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6 DVIKUGD\ 1 RYHP EHU _ SP _ 0 DKDVWP D * DQGKL&HQWH 1HZ 1 RUK5RDG $XFNDQG

. IDRWD QDP DM EX® YIODND QLKDR \B®ID

7KLY\ HDUV HYHOWZ [@EHWH W/ LIKW RU/ LLH ) XQGUDIMHUDQG RQFH DIDIQ Z L@EH D VSHRABFX@UHYHQIQJ Rl FXGXWDO
FHBEUDARQ DQG FKDUVBE®! JINQJ

(YHU \ HDUZ H YH UHDRKHG DP EIMRXV JRDY DQG SUIRXGD GRQDWAG R YDURXY FKDUWAHY 2 XU JRDAVW DM D
P 1QP XP R Z W SUIRAHHGV WKDUHG ERVE HHQ WH IR@Z 1CQJ | RXURKDUWAY

&DOFHUBRAHW $XANDQG  7KH. LGOH BRAHW 1 HXIRHQGRFUQH&DQRHUL = 7RVIDLD + RVSLFH

SQHWMP DMG  JXHVW Z LGHQWR DQ HYHQIQU RI FXEXWDCHQMUIBIOP HQWD FX@DDY | HDWWKRZ FDMQJ -QGIDQ FXIMOH
DQG KDYH WH RSSRUMQW VR JR KHDG R KHDG DVKH @/H DXPARQ

. H@®RNIRW DUG VR GHOYHUQI DORWHUVXFAHW XCHYHQADQG Z HBRP H\ RX R MRIQ XV DV D VSRQVRURI WLV H AMQJ DQG
XQT XH HYHQW
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%H DQ LOWMI UIDCSDUARI WH / LJKWRU/ LH ) XQGUDIMQJ *

. KHWHUIMY VXSSRUMY) SHRS®! DI THAMG E\ FDQPHU DWIMAQD P HGIFDOWR | VR GHOYHUKHDOK, VHUYIEHV RUSLRYIGIQ]
FRP | RUWRUWRVH Z W WILP [QDA@HWHY 7KH / LIKWRU/ LLH &KDUVBE®! 7 UVMDUH GHWLP LOHG VR VXSSRUV

RUI DQIVDARQV Z KR KHS WRWH IQ QHHG  7KH/ LIKWRU/ LLH &KDUVBE®! 7UXMAZ DLP ©® LQYIWA\ RX VR VBNH WLV
RSSRUMQW VR VXSSRUNMLY Z RUKZ KLGBI HYHQADQG P DNH D GLLIHIHOPH 1Q KHSLQI WRXVDQGVRI NZ LV

. H EHQHIIWRI EHFRP 1QJ D\VSRQWRU

<RX Z |QEH

e ' HP ROWMDWY DFRP P IW HONRZ DGV \ RXURWSRUIDW VRADAOHVSROMELDN
VR \ RXUIXHW FTHOW FEXWRP HY HP SR\ HHV DQG Z IGHUQHE RUNV

e $QAQQ \ RXUEXMOHW Z W KLJKO® WHVSHAMG FKDUMHYV DGYDOQAQ
NQRZ GIGIH DQG JDIQIQI LHFRIQMRQ ILRP WH FKDUW FRP P XQWHYV

o (QKDOQAQI WH SWRILBI Rl \ RXUEXMOHW DP RQIWRWHUFRLSRUIDW GDGHY DQG
RSSRUMQMWAHY VR QHVX RN

o SWDRMY QHZ FXWRP HY WILRXJIK LORHDVHG ELDQG H SRVXWH

e G6KRZIQJ FRISRUIDW KRVSIVBON E\ SLRYIGIQJ D XQTXHH SHUHQAH | RUFTHQW
DQG HP S&\ HV

$ XGHHH

<RXUEWDQG Z L@EH VHHQ E\ DWHQGHHV DAIMH HYHQWDV Z HGDV YID GLI VO
FKDQOHY BDGIQI XS VR WH HYHQW

* XHW DIH H FOMYH LOYIWAG VXSSRUMWYY/ RI WH / LIKWRU/ UH &KDUVRE®
7 UKMDQG DOFKDUW SDURHYY &KDUW KHDGV DQG WWHUERDUWG P HP EHY/
KUK QHW RUM 1QAYIGXDY Z KR KDYH SURI HVWRQDADQG SHU/RQDO

FRQOHPARQV VR WH FKDUMHV FRP P XQW GDGHY EXMOHW RZ QHYY DQG
WHUFHQW DUIHWRWH\ RX FDQ H SHAWR EH 1Q W1V HDUV DXGHQAH
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%IQ) DRQJ  RWHUI XHVWDQG
HQNR\ DQ HYHQLQJ RI

HOWAWDIOP HOWFX@XUDOFXIMOQH
DXFVIRQV DQG D@ RUD YHU
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[ VDEGIRI  YDOXXHG DW

3X@XS EDQQHU GLVS@\ HG DAWHYHQW
0 & DQQRXQFHG DFNQRZ BIGI HP HQW
DV B LOYHUVS ROVRUEDVWKH HYHQW

0 HGIXP ®RIR SOFHP HOWRQ GLJ VDO
DOG SUQWP DINHAQJ P DWAUDCDQG
/ LJKWRU/ LHZ HEMWM
0 HGLIXP @RJR SOFHP HQWRQ GLJ IMDO
P HGID Z D®
0 HGIXP ®JR RQ RQ WIJ H GL] VDO
GLVS@\ DWHYHQW

8 \HRI / LJKWRU/ LH®JR IRU

SWRP RURQDOSXLSRVHVRQ\ RXU
EXVOHW FK DQOHY

VP VVR EH SIRYIGHG E\ VSRQWRU
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[ VUEGIRI YDOXHG DW

3X@XS EDQQHU GLVS@\ HG DWHYHQW
0 & DQORXQFHG DFNQRZ ®iGJHP HQW
DVD R VSROVRUIEDWIKH HYHQW

&RP SDQ\ YIGHR LHHO XS \R

VHFRQGV S@\ HG GXUQJ GLQQHUEUHDN

/ DUH@®JIR SOFHP HQWRQ GLJ VDODQG
SUQWP DINHVQJ P DWAUDCDQG / LT KW
IRU/ UHZ HEMWHA

/ DUH@®JIR SOFHP HQWRQ GLJ MO

P HGIDZ D®

+ DO VFIHHQ FRP SDQ\ SWRILIRQ RQ
WIRJ H GLI MDOGLVS @\ DAWHYHQW

8 HRI / JKWRU/ LIH®JR IRU

SWRP RURQDOSXLSRVHVRQ\ RXU
EXVOHW FK DQOHWY

3 UIHVHQVIMRQ RI GRQDVMIRQ FKHT XH
SKRVR RSSRUXQIW

) WP HG FHWALLEDVIA RI VSRQVRUKLS

WP VVR EH SIRYIGHG E\ VSRQWRU

[ DEGVRI  YDOXHG DW

3RP LOHQWRQWRI WIRJ H EDQQHU
P[ P GMSO\HG

3X@XS EDQQHU GLVS@\ HG DAWHYHQW
0 & DQORXQFHG DFNQRZ ®iGJ HP HQW
DVI3OMOXP VSRQVRUEDWIKH HYHQW
&RP SDQ\ YIGHR LHHO XS \R
VHFRQGV S@\ HG GXUQJ P DIQ HYHQW
3RP LOHOWRI R SOFHP HQWRQ GLJ VDO
DQG SUQWP DINHVIQJ P DVAUDCDQG
/ LJKWRU/ LLH Z HEMWM
3RP LOHQWRI R SOFHP HQWRQ GLJ VDO
P HGIDZ D®
) X@VWFUHHQ FRP SDQ\ SWRILBIRQ
GLI VDOGLVS @\ DWHYHQW
8 \HRI / LJKWRU/ LH®JR IRU
SWRP RURQDOSXLSRVHVRQ\ RXU
EXVOHW FK DQOHW
3 IHVHQVIMRQ RI GRQDVMRQ FKHT XH
SKRVR RSSRUXQIW
) LDP HG FHULFDVIA RI VSRQVRUKILS

, VP VVR EH SWIRYIGHG E\ VSRQWRU
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N N0 O gy A 6WOFRQMEXW VR WLV IQRHGIE®I FDXVHE\ UHVHWYIQJ D VRE®I Rl WIQ
| u a a U IRU\ RX DQG\ RXUIXHW -QFXGHV IRRG EHYHIDIHV HOWURIOP HQW
DQG D FKDQFH \R ELG DADXPWRQ
$XPARQ' RQDURQ

7KH @Q/H DXPWRQ LV D D\ VDQ H AWQJ DQG DQWASDWG SDUARI WH
HYHQQJ ' R\ RX KDYH DQ DZ HVRP H SLRGXPWMVHUYLEH RUH SHUHQRH
R GRQDW WDWZ H FRX@ DGG VR RXUDXPUWRQ QMY <RXUEXVOHW RIR
DQG QDP H Z 1@ HDWUH DRQIMGH \ RXUMAP 1Q D@DXPARQ

DGYHUMAQ) LOFXGIQI WH/ LIKW RU/ LH Z HEVIWM

' RODWRQ

+ RZ HYHUEL] RUWP D@\ RXUGRQDWRQ Z @WKV VR NHHS RXU
HYHQWFRVW GRZ Q P HDQIQJ Z H@KDYH P RUH\R SDW RQ R \WH
FKDUMHY ' RODAWRQV DUH\E GHGXPAE®H

[+ +7)25 /) ( &+$5-7$% ( 75867 _ && Lo > 47 [ ( &2 1=




\_

H EE N N\

X pU HE Uu~£i104aUed0 f

&DQFHUGRAHW $ XFNMQG 1 RUMKMAQG
7KH &DOFHUBRAHW LV WH GDGIQ) RU DQVDWRQ GHGLEDWG VR LHGXAQI WH LORGHORH RI FDQFHUDQG HQVXUQI WH ERVAWFDQRHUFDUH | RUHYHU RQHIQ 1 HZ =HDDQG 7KHU

P MRQLVWR P SLIRYHFRP P XQW Z HEHQJ E\ HGXAQ) WH IQAGHQRH DQG P SDRARI FDQRHU
7KH &DQFHUBRAHW Rl 1 HZ =HDDQG LV D QRQ JRYHLOP HOWRW DQVDWRQ UHIDQWRQ FRP P XQW VXSSRUADQG GRQDARQY ZZ Z FDQRHWY RU Q)

7KH . .GOH\ 6RFLHW

7KH. 1GQH 6RAHW RITHY YM2CKHDOM LQIRUP DWRQ DQG XQGHUAMIQGQ RI WLV FRP SGf FRQGMRQ DV Z HGDV VLI HMG Z HApHW SWRIWDP P HV DQG VRADZ RN VXSSRUNV
VR SDWHQW DQG WHUIDP 1® Z KAQDX 7KH. IGQH 6RAHW DOR UXQV VHYHDCAFRP P XQW GIDOMY | DAMHY DQG LV SURXG R KDYH VHUYHG IW FRP P XQW |RURYHU

\HDW/ ZZZ NGOH VRAHW RU (]

1 HXURHQGRFUQH &DQFHU1 HZ =HDMQG
: HDWH1 HZ =HDOQG V QDWRQDAKDUW | RFXVHG RQ VXSSRUAMI QHXURHQGRRUOH FDORHUSDWHQW DOQG WHUZ KAQDX » HSWRYIGH HGXFDMWRQ DQG VXSSRUMR KHS . IZ LV

Z I QHXURHQGRFUQH FDOFHUVR @H WHUEHW@H : H DOR EXLE NQRZ ®IGIH DQG DZ DUIHQHW Rl WH GIVHDVH DP RQIVWIMH P HGIEDCFRP P XQW 2 XUIXQGDIMQI DQG
DGYRFDR P HDQVWDWL HZ =HDDQGHWY QRZ KDYH DFFHW VR WD R W(H DUAGLDI QRVAEY DQG WHDW HQW:  H SURYIGH D @ON EHVEZ HHQ SDWHQW DQG UHVHDUAKHWY Z KR DUH

Z RINQJ VR EFWHMUXQGHUABQG DQG WHDWIKLY XQFRP P RQ JURXS RI FDQFHWY Z Z Z QHXURHQGRFUQHFDQAHURW Q)

7RVDLD + RVSIFH 6RXVIK $ XFNDQG
7RVAD + RVSIFH SIRYIGHV | UHH SDADWYH FDUH VHUMTEHV IQAYIGX DY DQG WHUIDP ITHV 1Q VRXW DOG VRXWHDWAE XFNDQG VR WDWEDWHQW DOQG WHUZ KAQDX DUH DEGIWR
IRFXVRQ MIQJ HYHY P RP HOAMDWMH KDYH Gl WRI HWHU 2 XUVHWEHV VXSSRUNKMRWH Z IW QH @P IWQJ LADHWHV Z IW D I RFXV RQ HOVXUQ IO HYHY Z D\ SRWE®I WDWD

SHURQV I LQDORXLOH IV H SHUHQRHG Z IW FRP | RUWFDUH DQG GLIQW ZZ Z KRVSIFHFR Q)
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7KH/ LJKW RU/ LH I XQADIVHUWY QDP HGHUYHVIWRP ' 1ZDQ WH) HWAYDCRI / LJKW7KH DIP
KDv D& D\ VEHHQW EUQJ SHRSGI VRI HWHUVR FHEELDW WL VSHADA HVAYDOZ KB EUQI L]

QKWR 1 HZ =HDOQGHWY/ 1Q QHHG

&DQFHULY WH FRXQW! VVMQI B ELJJHVWFDXVH Rl GHDW 0 RWAL HZ =HDDIQGHWY Z LGKDYH

VRP HH SHUHQFHRI IW HWHUSHI/RQD® RUWURXJIK D UHDMYH RUIUHQG DQG KDYIQJ WLV
HYHQWY D SXLSRVH XQZ D\ VR GLLHAWD EHQHIWL HZ =HDDQG RKDUMHY DQG WHUSDWHQW 7KH
GRQDWRQ P DGH VR WH 8 QFRUD ) RXQGDMRQ 1 = 1Q Z DV HQRXJK VR KHS WHUFDP SDLJQ
R EUQJ @H \VDYIQ) WHDW HOWR 1 = | RUWMHUFDOFHUSDWHQW  6HH WMVIAP RQIDY RQ 1 LQDO
SDUH

7KH/ LUKWRU/ LH &KDUMZE®! 7 UM DV IRXQGHG E\ -DWQ 3DWIOD FRP P XQW P 1QGHG GDGHU

DQG | XQGUDVHUH WDRUGIQDILH -DWQVFRP P WP HQWR JRIQJ WH H WD P LB \R KHS RWHW/ LV
HYLGHQPHG E\ KLV I XQGUDIMQI VXFRHWHY DQG KLY JHQXIOH SUGH LQ WH FRQMEXWRQV KH

P DNHV : KHWHUKH LV YROQWHUQJ Z DVKIQI GIVKHV IQ WH + RVSIFH NVAKHQ VHHNIQJ
VSRQVRUKLS SDUDFKXWRJ RXVRI D SOQH SHEGM KIVZ D\ DIRXQGWHFRXQM  RYHUHDV

RQ D EINH | RUIXQGLDIMQJ RUDUDQILQ) JDD GIOQHY -DAQ P DNHVD GLIHIHOPH  DQG KH
NHHSV GRIQJ W

3LHYLRXV | XQGLDIMQJ GRQDRQVP DGHE\ / LIKW
) RU/ LULH

$XIXWV 7RWQ XQGV WDIVHG
e ' RODWMG HDAK VR 7KH &DQRHUGRAHW  &KI@ &DOQRHU

) RXQGDARQ * KDQGLL LYDV 1 HXURHQGRFUQH &DQPHUL =
5RODG0 F ROD®G + RXVH 7RVILD + RVSIFH

7RVBAXQGV WDVHG

' RODWG HDAK VR 5ROD@ 0 F RQD@ + RXVH 8 QIFRWD
) RXQGDWRQ 1 = 1 HXURHQGRAUQH &DORHU  7RVBLD + RVSIFH DQG
&DQPHUBRAHW

2 PREHU 7RWA XQGV WDIVHG
e ' RODWMG HDAK VR 7RVALD + RVSIFH &DOFHUGRAHW

BVBUKLS ) RXQGDARQ

2 AREHU 7RVBAXQGV DVHG
o ' RODWMG HDAK VR 7RVILD + RVSLFH DQG &DOFHUGRAHW
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© HG ®YH R \BOI DERXVKRZ \ RX FDQ FROMEXWM R WLV Z RUMZ KIBI HYHOMR L \ RX LH
LOMHMG 1O EHFRP 1QJ D VSRQVRU RULL \ RX KDYH RWHULGHDV RUSUH HLHORHV | RUKRZ

\ RXUEXMIQHW FDQ KHS  JHWQ VRXFK

HW3DIH  ( YHOWD DQDIHU

HYH@WNMIKW OLIH FR Q]

-DWQ 3DWO / UKWRU/ IH" UHARU

MDWLQ#MSDVVRELDWHV FR Q]
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-W ZDV D SOHDVXUH ZRUNLQJ ZLWK -DWLQ DQG WKH WHDP IRU WKH /LJKW IRU /LIH HYHQW LQ ZKL
7KDQN \RX IRU FKRRVLQJ WR VXSSRUW 50+&p 1HZ =HDODQG 7KLV GRQDWLRQ SURYLGHV RYHU
QLJKWYV RI IUHH DFFRPPRGDWLRQ DQG VXSSRUW IRU IDPLOLHYVY ZLWK D FKLOG LQ KRVSLWDO DZD\ IURP

*UDFH 7UDLQ 5HJLRQDO 'HYHORSPHQW $GYLVRU 50+& 1HZ =HDODQG

(YHU\ ZHHN LQ $RWHDURD WKUHH IDPLOLHY DUH WROG WKH KHDUWEUHDNLQJ QHZV WKDW WKHLU FKLOC
&DQFHU )RXQGDWLRQ GRQ W UHFHLYH DQ\ IXQGLQJ IURP WKH JRYHUQPHQW VR ZH UHO\ RQ WKH JHQHU
IHOORZ .LZLV WR KHOS WKHVH WDPDULNL DQG WKHLU IDPLOLHV 7KDW V ZK\ ZH DUH VR JUDWHIXO WR E
JLJKW IRU /LIH IXQGUDLVLQJ HYHQW <RXU LQFUHGLEOH GRQDWLRQ ZLOO HQVXUH WKDW ZH FDQ FRQWLQ
FKLOGUHQ DQG ZKAQDX DV WKH\ JR WKURXJK WKH WRXJKHVW H[SHULHQFH Rl WKHLU OLYHV

&KULV .H\ 1DWLRQDO 3DUWQHUVKLS ODQDJHU &KLOG &DQFHU )RXQGDWLRAQ

‘H DUH VR SOHDVHG WR KDYH EHHQ FKRVHQ DV D EHQHILWLQJ FKDULW\ RI WKH /LIH )RU /LIH IXQGUDL\
7KDQN \RX WR -DWLQ DQG /LJKW IRU /LIH <RXU GRQDWLRQ ZLOO EH JRLQJ WRZDUGV WKH FRXQVHOOLQ
3DSDNXUD KRPH ZKLFK PDQ\ IDPLOLHV ZLOO EHQHILW IURP

5DQMQD 3DWHO *DQGKL 1LYDV $GYLVRU\ %RDUG OHPEHU DQG 'LUHFWRU 7APDNL +HDOWK



*RYHUQPHQW IXQGLQJ IRU RXU +RVSLFH VHUYLFHY FRYHUV URXJKO\ RI WKH DFWXDO FRVWV RI SUR'
+HQFH VXSSRUW IURP FRPPXQLW\ WKURXJK HYHQWY OLNH /LIJKW IRU /LIH DUH FULWLFDO HQDEOHUYV |
VXVWDLQDELOLW\ RI FDUH DQG VXSSRUW VHUYLFHV WR SDWLHQWY DQG WKHLU IDPLOLHV ZKAQDX :LWK
\RXUV RXU DELOLW\ WR NHHS RQ PDNLQJ KRVSLFH KDSSHQ DFURVYV FRPPXQLWLHY ZRXOG EH OLPLWF

7LQD OF&DIIHUW\ &KLHI ([HFXWLYH 7RWDUD +RVSLFH

IHXURHQGRFULQH &DQFHU 1= IRUPHUO\ 8QLFRUQ )RXQGDWLRQ 1= LV D VPDOO FKDULW\ WKDW LV PDN

ELJ GLITHUHQFH WKDQNV WR WKH IXQGLQJ IURP /LJKW IRU /LIH 7KHLU GRQDWLRQ RI HTXLSSHG XV

RXU VXFFHVVIXO FDPSDLJQ WR EULQJ WKH PDLQ OLIH HIWHQGLQJ WUHDWPHQW FDOOHG 3557 SHSWLGH

UDGLRQXFOLGH WKHUDS\ WR $XFNODQG ODVW \HDU 7KLV LV WUDQVIRUPLQJ WKH OLYHV RI SDWLHQW\
IDPLOLHV DQG ZH FRXOGQ W EH PRUH JUDWHIXO 7KDQN \RX /LIJKW IRU /LIH

OLFKHOOH 6XOOLYDQ &KLHI ([HFXWLYH 1HXURHQGRFULQH &DQFHU 1=

7KH /LJKW IRU /LIH GRQDWLRQV KDYH KDG I

&DQFHU 6RFLHW\ $XFNODQG 1RUWKODQG <I

WRXFKHG HYHU\ DUHD RI RXU ZRUN DQG R(

~HDODQGHUV JRLQJ WKURXJK FDQFHU ZKR 2
EHLQJ WKHUH ZLWK WKHP

$UURQ 3HDFRFN +HDG RI )XQGUDLVLQJ
&RPPXQLFDWLRQV &DQFHU 6RFLHW)\



