6MMI2 (,&

$ QX005 FERYWDOGS XAWS
) LQDCHDO\IP HQV

) ROWH\ HOUHQG-G ¥ $ SUO

6@MMJ

, QRN HIW
/ 1P WG




6MMI2 ( ,&

" LLHARY

5 HIMMHG 2 [1LFH
6@, QYHAY HOV/ [P MG
1 LFKRDV+ RAH

| DAHFHIRQE + 1@
I RERQ

(&5 (8

$XWRIVHG&RBRDM' [ILHARU $&'  DQG) XQG0 DQDIH
6@, QYWY HOV/ [P WG
1 LFKRDV+ RAH
| DAHFHIRQ@ +1®
[ RERQ
(&5 (8

7HDSRH
)

$ GP LQVADWRU 5 HIMADUDQG 7 LDV HUS JHQW
-7& ) XQ@GBHYFH/ 8. / IPLMG
W) GRU
7KHB6FDSHD
/ IP HEWHW
I RERQ
(&0 $)

, QYEHMRUG XSSRW

&XWRADQDQG' HSRIMI
&$&(,68. TUMMI ' FBRMIY 6HYIFHV/ \@
YR DD+ RXH
$ SSRGEWHV
I RERQ
(&% '$

$XAWU

$ ] HVS XQV6HVIRHY/ 1P WG
$ WKARP EH&RXAW

. RROOAN: D

* ROP Q)

6XUH

*8 /4

$ XRIVHGOGUHXOMSE \WH) LODGHDO& RGFVE XWRIMY



6MMI2 ( ,&

& ROV 30DJH




6MMI2 ( ,&

$ XWRUIVHG 6\BXYYVDQG* HOHLDO Q RIP DARD

$ XWRIVHG WYY

6MAI2 (,& LV DO LOYHXR HOAFRP SO Z W YDUCE®! FDSMID , &9 &  LGFRUSRUDAG XQGHUWH 2 SHD ( QBHG , QYHWR HW
&RPIN 2(,& 5HIXDIRY VD8 &,76 \FKHP HDVCH LGHGLO\WH & RTDRARYH, QrHWR HYGFKHP HY6 RXUHERRN

&2/ DHBLWVDRXPEHD RS IRUIWHSXERHWR WH2(,& SHXDINRY/ 7KH&RP S LV LKARBRDMS 1O

(QOBCOWG: DBV Z K WH B MIDNRQ QP BHU, & DG LV DAKRUINVHG DG UHIXOWMG B \WH ) LODCADO&RIGRW
SXKRIWZ WWHIHFWUERP  $XIXW 7 KH\KDHRTGHY DIHRMCEG | RMHGEBEWVR WHERP SQ

7KHXE IXQB/R WH&ERP SDQ DHVHIWHDMGE @7 XQGHMH3URMAMG &HT6 HILP H , QWH HYHQWKDARHVXE IXQGLQ
WH&ERP SDQ LVXTERIWR P HAWIHOW WHDAHVR DERKHMXE I XQGZ MQWHERP S Z LORAEHXVHG\R VS
\KHHICHONY

7KH&RP SIQ PXUHO® KD/RHWKE | XQG WHE@MU, GRP H) XQG \WH\) XQBN
, QYRR HONREMHRRYHDQG DA
@M, FRP H) XQG

7 KH LOMWF HOAREMRARYH R \WH ) XQG LV \R SURGFH DQ DMERRYH DQG LRUDIQ) GYHOR LGFRP H Z KLB DEAMRIDM
VNG RQ) WP FCSMIDIURZ W B\ LQYHXNY) SUHERP LDQ® LOWWH\KDUWR 8. QMG FRP SDQHY DFURW/WH | XEUDQIH
R P ONHAFDSAIDOMRYY LFOQAQ) WRH QMG RQ WH $ GMIDYH , QrHI HAO DNHVS,0 ) URP WP H VR P H \WH
) XQGP D DOR KRG \WH\KDBY R FRP SDQHY QAMG RYHYFDY DV Z HDDY FDK PR P DOHAIQAWKP HONV WH XQW R
FRIBANYH LOYHWR HOAWAKHP B/ ERQB/ DQG Z DWDQN DV SHP WG B\ \WH X®V CESTFED! \R 8 &,76 \FKHP HY DG \WH
3URGHRMY

WY LQMIGHG \KDAMKH DAMHV R WH ) XQG Z LG@EH P DQJHG \R \WDMWLY HJLE®! |RU TXRBIRY LQ WH , QYRR HQWV
$ WRADIRQVS . ( TXW , GFRP HVHRRU

7KH) XQG KDV SRZHY \R ERIRZ DV \SHAILHG L[Q \WH ) &$  &RANH , QMR HOABFKHP B/ 6RXUFHERRN DQG PD. X\H
GHIYDAYH/I RUKHIILQ) DQGH [ LAHMRWRIR P DI HP HYBXUSRH/RI

5 LUIKWDQGWLP VDAMIFKIQ) VR HORK \AKDLHFDW

( DK \KDHR HIFK FOW U-BUAVHIV D SURSRIMRDOHY®P HAR \WH DAWHVR \WH) XQG 7 KH DERFDIRQR  LGFRP HDQG
\I DARQDQGWHUIKWR  HIFK VKDUHLQ\WHHYHQARH) XQGLYZ RXQG XS DUHRQWH\EP HSURSR MRQDCEDLY

&RQWP HJ' XW 9 DOHS WHAP HOADQG , QYHIRU2 X\RRP Y/

$VSOWR IWRIRQ &RQKP HJ XW REQIDMRY/ $ XKRIVHG&RSRIDM'  LUHARUKDY FROMXHG\R P RQRUZ KHAHWWH
) XQG LV GHIYHIQ) JRRG RARRP HVI RULQYHWRLY * XUQ) WH BRI SHIRG \WH) XQG Z DV \MEMPAR RIRQ) SIRSAW
RYHMIKWOQG JRYHIDGH WVLZV YDOH DRHXP HQVORRYW  \BLIHAP DIANVDIAP HOV DQG PXARP HJ RARRP H
P RQRUQY

7KHS XWRIM-GERSRDM'  LWHRARUFRQIGHIGDUDQIHR LQ RWP DMRQLGFOQQ) LOMHWR HYBHIRWP DGFH \HYLEH TX0DWV
FKOUHY LQMXRUFRP P XQFDIRYY FXMRP HIVKSSRWDWDQIHP HON DQG Z LGHUJRYHIDGFH WBRWY)  7KH) XQGZ D/DOR
UYL HGD/SDWR | \KH DQQXC0YDOH DAHAP HQAVZ KLEK FROUGHIHGWH) &$ TV SUARUEHG FUMUDLGFOQQ) SHIRP OgFH
TXODWR VHYLIFH FRW HARQRP LHVR \VFDB! FRP SDLEE®!P DUNHNDMY DQG\KDUHFOW DUDQIHP HON
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$ XWRUIVHG 6\BXYYVDQG* HOHLDO Q RIP DARD
& ROMKHG

&RQKP HJ' XW 9 DOHS WHWP HOADQG, QVHWRU2 XWWRP B/ FROAQXHS

$VIVR WVUME. \WHS XWRIVHG &RBRDM'  LUHRRUFRQUGHIHG Z KHKHUGL T HHNQYHIRUJI URXSV RUMKDUH FDWHY

ZHH H SHIHAQ PDMIDD GlIHHWRARRP B/ DG GG GRMGQM D) P DMIDOFRFHO/ ) XUKHU LQRIP DIRQ
WODLEQ) \KHO DOHS WHWP HAW DYDLOE®! YIDWHON SIRVGHGEHBZ

7KH$ XWRIMG&RBRIDM' LUHARUFRGFOGHE \WDAKH) XQG FRQMMHG VR SURYLGH YOOHWR LOYHWRLY GAUQ) \WH U-BRWY
SHIRG , QUIKLY) WLYFRFOMRQ WH$ XKRIMHG&RSRIDM'  LUHARUFRQUGHIHGLOYHIR HOABHIRUP DIFHDRIMGHWH
FROIMMMP R \KH LOYHXR HOASUIRAHW \WH FAKOLHVERGH B LOMWRLY WH TXODW R VHLYLFH SURVLGHS DG \WH EURDGHU
EHH IWUHFHYHG\WURXIK LQYHXR HONQWH) XQG

7KH$ XKRIMG &RERDM' IHARUGAG QRAIGN  HYIGHTFH \KIJHXGY) \KDANIQYHXRLY LQ WH ) XQG Z HHH SHIHAQ)
SRRURXARRP B/ XQUDRITE®! EDUIHY R VKSSRWWRU P DMIDE DGYHYH YDOH RARRP HY GAUQ) \WH BBRWY SHIRG
2 QRQ) PRAAUQ) R LQMXRURRRP H/ YOOH GHIYHUIHG\R LOMWRLY DQG &RQMP HJ - XU FRMGHDARQY Z LOFRQMH
WURXIK \WH) XQGIV.JRYHIDGAHDQG RYHILI KWL HP HONV

7KHS XWRIMG&RSRDM'  LUHARIVOMYS QRO DOHS WAKP HY/B HSRWDQEHI RXQGDWV

277 \OMIOMMY HOVARP SRIAHY/

5 HP XQH.DARQ3RIA
7KH $ XKRIMG &RERDM " LUHRRULY \KEMPAAWR D WP XGHIDARY SRIR. Z KIFK LV DSSOFCE®! \R 8 &,76 1XQ3/ 0G5 LV
FROMMAZ [\ WWH SUGALSBY RAGCHS LQ WH $ GMCDAYH , QYRR HOAY XG50 DAHY' WHANH $,)0 ' DIGWH) &$

+DQERAN R 5 X0V DG * XXAJH 7KH WP XQHIDARY SRIAHY DH GMIGHS R HQXUH \WDADQ. UHDYDOAFRQ QFW R
LQMWAFDQ EH P DODIHS DSSURSUDMD DADTMP Hy DQG \WDAKH UHP XGHDMRQ R W VHQRUMEH LY/ 1Q QCH Z WK WH AN
SRIAH/DQGREVANHVR \KHS &,76 1 XQB/IWP DR/

7KHIL H3 UP XGHDARQ SOGE. \WH$ XKRIMG&RSRDM' LUHRARUWR IWWEH LQ UASHPAR DI XQB/ \KDAMP DI HVLQ

WHILQDAD HUHBG ' HHPEHU ZDve DG ZD/\KDMGIPRIJW PHPEHYR Wi 7KHCERH

ILIXU/ DHVENHD | URP \WH | LQDQALDOUHSRWDQG CFFRXQIVR. 6@, QrHR HON/ [P WG I RUKHSHIRG - DA \R
'HAHPBU  7KHILCOGADOMIAP HONVR 6@MJ, QKR HON/ LP MYG KDYHEHHRLQE-BHIGHO® DXAMG

$@ $XNRIMGERSADM' WHARUME P HP BHYZ HHIX® RUSOMDD LQYRYHS LQWH CRMWMAVR \WH) XQG 7KH
YOUCER P XGHDARQSOGE \WHS$ XWRIVG&RSRDM' LUHARUR WM LQUASHRANR DI XQB/\KDAMP DIHG LOWH
IDADO\ HUHGG ' HRHPBU ZD/e 7KH $ XWRIMG &RSRIDM ' LUHARUMBH U XGHDIRQ LV
HXBEQKHSZ 1\K UH HIHFHR \WHP DINHABP XGHDIRQR  HIFK HNXLYDBQVGRMRQ DG LY QRAMONHG\R WHSHIR P DFHR
\WH) XQGRUDQ RMHUIXQGR \WHS XWRIVG&RSRDM' LWHRARU 2 GHWEH P HP EHUKDY YDULE®! UHP XGHDIRQ ON-G R
WWHM] HR WH) XQG 1 RHR \WHS$ XKRIMG&RSRIDM' LRIV DRNRQYKDG D P DMUDOLP SCRNRQ\WH UMN SUR LG
R WH) X5
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HSRVVEL TV5 HBRUMIR WIHE KDUHKRTH/
R WH6@MJ2 ( ,&

BVMP HOAMR WH' FSRIMIL TV 5 HSRMELDARY 1Q 5 HSHPAWR WH 6FKHP HDQG 5 HFBRIAMR WH' FBRMIU. R \WH
6KDUHKRTHWR WHE6@MJ, FRP H) XQG WKH&RP SDQ W IRUWH\ HOUHQGHS ~ $SUO

7KHGBRAMY 1V UAGROIE®!  RUNH\D H\H-ELQ) R DR WH SURSHW R \WH&RP SIQ RHUWDQ \IIQI LEGB! P RYHE®
SURSHW Z KLEK LV HOARKWMG\R WG | RANHFRTAIROR LGFRP HWDADUMAY | URP \KDYBURSHW

Y WWHGAW R \KH G-BRAILY VR \INH BDVREEG! FOUH VR HUKUH WDAIKH & RP SDQ LY P DQDIHG LQ DRFREDIAH Z WK \KH
) LCDGADD &RIBAVS XKRIWT &RBANH , QX HQVEFKHP HY 6RXUAHERRN VWH 6RXUFHERRNW  \WWH 2 SHD( Q3G
, QMR HQV&.RP SIQHV 5 HIXOWRY/ 6, WH 2 (,& SHIXDMRY WH &RP S TV , QXUKP HQVR
, FRIBRIDIRQ DG 3URSHMY 1Q UHDNRQ W \WWHSUAQ) R DQG GIIQIVIQ \KDBWVIQWH&RP SDQ \WH DSSIFDARQ R
LGFRP HR \WH&RP SO0 DQG\WHLQYHWR HONIQGERURZ QY SRZ HY CESTFCEGIR \WHE&RP SDQ)

+DYIQ) FOUHG RAMMAK SURFHEXAY DV Z H FRQUGHU GHRHXOY \R GVAKOUH RXU UASRQIELONY D/ G-BRAMY R WH
&RP S IV RAURSIGIRY EDHGE RQWH LG RIP DINRQ DYCLDEG! R XV DG WH H SODIRQ/ SURMGHS \WDAQ DIP DADD
UASFVKHERP SID DAY WWURXIK WHS$ XKRIMAG) XQG0 DIHU

L KDV FDUIHG RANKH LWAH \DBY UH3-P SINRQ DG FOGRHIMWRY DG FOBXOMIRQR WHSUFHR \WH&RP SO TV\KDUWY/ DG
\WH DSSTFDARD) R \WH &RP S0 TV LGFRP H LQ DFFREIFH Z W WH 6RXUAHERRN DG Z KHH CSSUTER! WH 2 (,&
5 HIXOIRQYY \WH, QXUP HOAR |, FRISRIDIRQDG3WRSHRMVR \WHERP SI) DG

L KD/REVHYHG\WHLOQYHXR HQADQGERURZ 1Q) SRZ HY/ DG UAXMRNRQY CESTFTEGI R \WHE& RP SR

&$&(,68. 7TWXVMH ' HBRIMU 6HYIFHY/ @&

$UO
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| QGE-BHOGHO/ XQWRUIVS HERUVWR WHGE KDUHKRTGHY
R WH6@MJ2 ( ,&

2 SIARQ

© HKDYH DXGWG \WH | LCDGADOWEBAMP HOVR \WHEMMU2 (,& WHVFRP SIQ W IRUWH\HUHGG  $SUO  ZKIK
FRP SUNH \KH WBAMP HOAR \REDUAMLG \KH WP HOAR FKDQIH LQ QHADXHN DNEEX\BE®! R \KDUHKRTEHY \WH EDDIgRH
\KHHADQG \WH QR R \IH DQQXD0! LADGADOWEAMP HQV 7 KH | LQDGADOU-SRMGY | WP HZ RIN \WDAKDY EHHQ CESTHG LQ\WHU
SUEDIDNRQ LYV CESTEGI QY. DQG 8 QWMG . LQIGRP $ FRRXQIMY 6\BNEDDY LGFOQAQ) ) LQDGADOS HSRWY 6\BEDG
7KH) LCQDGAD06 HSRWY 6\DEDG DESTIFCEGIIQ\WWHS . DQG5 HRXEQF R, UHDQG 8 QWG. LQIGRP * HHDD $ FR-BMG
$ FARXQIY 3UTRNH

, QRXURSIQRQWH LODGADOXDAP HQW

e JIYHDWHDQGIDUYHZ R WHUBMR WHARP SIQ VDIOWD/DNV  $SUO DGR LW QHABYHOM DG RV
FOSAMID) DQVRUBWHYRQWHFRP SO0 SURSHWY | RAWH\ FDUWHQHIGHS

e KDHEHQSURSH® SUSIHGIQOFFREDEHZ W8 QWMG. LQIGRP * HHID $ FFHBIMG$ FFRXQIQY) 3URNH

e KDYHEHD SURSH® SUHBOUHG LQ DFFRUEDGAH Z W \WH 6\BMP HQAR 5 HARP P HIGHG 3UWIRNAH | RUS$ XWRUNHG ) XQB/
IMKHG B\ 7 KH , QrHX HQAS WRADARD \WH KBV FRQIEIGHS LQ \WH & RTBRRYH , QYHWR HOABFKHP HY 6 RXUAHERRN OOG
\WH, QUKP HYWR , FRERDIRY

YOMVIRURSIQR)

© HIRIBAMS RAUDGWQ CAFREEFHZ W, QMIDIRDOS\DEG/RO$ XAWY 8. ,6$V 8.  DQGIESIFEMIQY

2 XU UASRQIELDNAY XQEHU WRH WBEDBY DUH | XUMH GRAUEHG 1Q WH $ XAWUY UASRQIELOMY |RUWH DXAWR \KH
| LCDQADD WIAP HOV VFRMRD R RXU WHERW: H DM LQ3-SHG-OAVR WH FRP SO0 1Q OFFRUEDGAH Z WK \KH HKEDD
UTXLUHP HQWWWDADUH UHBYDOAR RAUDKGWR \WH [ LCDOADOWEM HQVIQWHS . LFOQAQ) WH) 5 & TV( \MFDOS\BEDG

DQG Z HKDYH I XOLEBG RURKHUHKLFDOUASRQUEL QN LQ CFFRUEDGFH Z WK \KHH TP HQV © - H EHIHYH \WDAKH DX@EW
H.GHIAHZ HKD/HREMBIGHG VAKX | LFLHADQG CBSURSUDMVR SURYLGHD EDUYI RURXURSIQRYQ

& ROFOMRQVUHDAWG) VRIRQ) FROFH.D

: HKDHQRKQ) \R UHBRWQUASHRAR \WHIRTZ LQJ P DY LQ UHHDINRQWR Z KIFK WH, 63V 8. UHIXUWHXV\R UHBRWWR
\ RXZ KHH

o \WH$ XKRIHGERSRDM WHRARIV WH\S &' WXHR WHIRQ) FRIFHQEDIVR CFRRXQIY LQWH SU-EDIDNRQR
\KHI LCDQALDOWEMP HQWLY QRAZESURSUDAM RU

o WH$&' KDVQRAAVFRHGLQWH I LDGADOWEAP HONDQ LGHQWLHG P DMIDOXGFHMQNA/WDAP D FDXWLIQLLFDQNV
CREWERVYHFRP S0 TVIELON \R FROMMHWR DERSWKHIR Q) FRIFHQEDIVR CFARXQIY |RUDSHIRGR DABDWV
B HYHP RQKVI URP WWH@MZ KHQWWH | LODGRADOWAP HOVDUHDAKRUNHG | RUMKH

2 WHJLQ RUP DARQ
7 KH RKHULQ RIP DINRQ FRP SUMVAY \KH LQ RUP DIRQ LGFOGHS LQ WH DQQXO0UWBSRWRKHWKDQ \WH | LCOGADOWEMP HQV DG
RXUDGWRUIV UERWWKHIRD 7KHS &' LV UASRQUE®! | RUWH RKHULQ RUP DIRQ 2 XURSIQRQ RQ\KH | LCDGADOWEAP HOV

R QRNRYHMHRKHULQ RWP DMRQDQG H AHBARWWHH \WMNRKHEZ [VHH STAMD WBMGLQRUBBRINVZ HGR RV SUAN
DQ IRP R DAXDFHFRFOMRQWHIRD
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| QGE-BHOGHO/ XQWRUIVS HERUVWR WHGE KDUHKRTGHY
R WH6@MI2 (,& &ROMXHG

2 WHULQRP DARQ FROAMQXHG

, QFRQGHARD Z W RUDKGWR \WH | LCDGALDOWIIAP HONV RXUURSRQUELOW [V\R UG \WH RKMHULQ RP DNRQDQG LQGRQ)
\R FRMGUZ KHKHJWH RKHULQ RIP DINRQ LV P DMIDD LFRQIMAAZ W \KH | LDGRDOWEMAP HOV RURXUNGRZ BGIH
RABLGHG 1O \WH DXAWRURKHZ VH CBSHY \R EH P DAMIDED P IMABAG |1 ZH G \XFK P DAUDOLGFAROUMMIAH/ RU
DESOUHQAP DIMUDOP IMKEAMP HQW Z H DUH UATXLUHG R GHMIP LGH Z KHNHUWHH LY D P DIMUDOP LAKERAMP HAKQ WH | LQDGADD
KBAP HOV RUD P DMUDOP MABIMP HAR \WH RMHULQ RP DIRY | EDHG RQ\WWHZ RIN Z HKDYH SHIRP HG Z HFRFOGH
\KDAKHUHLYDP DMUDCP IVXBAP HOAR \KLYRKHULQ RUP DIRQ Z HOHUHTXLUHG\R UHSRYWKDNTRW

© HKDYHQRMQ) \R U-ERWWOQ\KYUIDG

2 SIQRQVRYRWHJP DAMVSUHAUEHGE\ WH& RTBRRYH, QYRR HOABFKHP H/6 RXURHERRN

, QRXURSLQRQ EDHERQWHZ RN XQGHWIN-RLQWHFRXWHR RXUDGW

o WHIQRP DIRQILYHDIQWHU-ERWR \KHS$ &' | RAKHILQDGADO, HUIRUZ KLFK WH | LQDQADOWEMAP HQWVDUH SWEDUHG
LV FROUMAM/Z L\ KH | LCDGRDOWEAMP HON DQG

e ZH KD/H BHD JLYHD DDWH LQRP DARD DG H SODIRY/ ZKIFK R \WH BHIWR RAUNGRZ GGJH DG BHIH DA
GHHADY |RURHSXSRHVR RUDGW

0 DMVRQZ KLFK Z HOUHUHTXUWHG\RU-SRUAE. H AHBWRQ

,QWHOIKWR \WHNRZ ®GIHDQGXQEHMERAQ) R WHARP SDQ DG IWHMURP HONVRBBQHE LQWHFRXUHR \WHDXGW
Z HKDYHQRAGHONLHG P DMUDCP DKM HQVIQWHUHERWR WHS &'

: HKD/HQRKLQ) W WHBRWOQ URGHAAR \WHIRTBZ 1QJ P DY/ \R Z KIFK WH & RCRRYH , QYRR HOAS AKHP HY 6 RAUAHERRN
UHPXAUA XVVR UHBRWWR\ RX L LORXURSIQRQ

o  SURSHUDAFRXQIY WHFR GBI ROKHARP SDQ KDYHQRAEHHDN-BWRU
o WHILCDIADOWBMP HONDHGRAQDIUHP HYZ W \KRHUHFR B/

5 HERMELMAH/R WH$ XWRIMHG & RBR.DM' LLHARU

$VH STIGHE P RHIX® LQWHE\BMP HAR $&' V5 HSRMEOM/\HARMRQSIIH  WHS &' LV UASRME® I RUWH
SWEDDMROR \KH | LOGACOWEAP HON DQG | RUEHQ) \DIV LHG \WWDAKH. JLYH DWKH DG I QUYIHZ. DG | RUKEK LQMAGID
FROARODV\KHS &' GHALP LQHV/LY GHAHXDY R HIDE®! \WH SUHSOUDIRQR | LDGADOWEMP HQW\KDADUH | WHHI URP P DMUDD
P IVKEAMP HQAZ KHKHUGHR | UDXG RUHUIRU

,QSUBOUQ) \WH I LCDGADOWDAP HONV \WHS &' LV UASRUE®! RUDMAWIQ) \WHFRP SDQ TVCELOW \R FRMMHDVDJIRQY

FRFHD GQVFRQ) DV CESTFE®! P DMWY UHDMG \R JRQ) FRIFH.D DG XMQ) WH IRQ) FRIFHQ EDIVR  CRRXQIY)
XQBWWHS &' HWHULQMIB/\R MXEDMWHFRP SDQ. RAR A-DHCAMW  RUKDYHQR UHDIMIF DOMIDRHEXAWR GR\R
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| QGE-BHOGHO/ XQWRUIVS HERUVWR WHGE KDUHKRTGHY
R WH6@MI2 (,& &ROMXHG

$ XQWUINVUIHSRMELDARI RJOWHDXAWR WHI LCDQRDOWRM HONV

2 XURBVMAYHY DH \R REVEEQ UHDRIE®! DWKUDGFH DERAZ KHKHU \WH | LGDGADOMIBAP HQNV DY D Z KR®I DUH | UWH [URP
P DMUDOP KBRP HQV Z KHKHU GH W 1UXG RUHURU DQG R LWH DQ DAWIV U-BRWKDMGFOGH RXU RAIGRY
5 HDIRIEBI DAXUDIFHLYDKLIK GYHIR DRKUDGRH EXVWYQRAD I XDDQAH\WDAIQ DXAWRGAME LQDFFRIDIFHZ W, 63 V
8. ZLODZD VGAMAAD P DALDOP MBI HAZ KHQ IMH MV 0 LAKDAP HONV FDQ DUMA 1 URP 1 UIXG RUHWIRUDQG DA
FROMGHHG P DMIDOL  LQAVIGOD RULQ\KH DIJWIDM \WH  FRXE WDRITED EHH SHAMG \R LQ OHIH WH HRRP LE
GRAMRY/R XVHYABNHDRQWHEDUYR \WHHI LCDGADOXBAP HQV

,WHIXOUMA LGFOQAQ) 1UXG DHIQXNZAHYR QRQ FRP STIDFHZ W @Y VDG B XDARY . HGMIQ SIRFHUW/IQOH
Z W RAUUASRQIELONY RAICHS CERYH \R GHAMRP DALIDOP LMXBRP HOV 1Q UASHRAR  LLIHIXOUAWY LFOGQQ) 1UDXG
7KH \SHAILF SURFHGUY | RUKLY HIIDIHP HOADQG WH H WQMR Z KIFK \WHH DUH FOSCEGI R GHMANY LI XOUANAY
(FOQQ) |UXG VEARIGBGEHRZ

YDHE RQ RXUXQEHIMINAQ) R \WH 1 XQG DQG WH LQBAMY  Z H LGHQNLHG WDAKH SUCASDOUMI R QRQ FRP SOIDJFHZ W
QY VDQG U XOWRY UHIDMG R EUTFKH/R | \WH CSSTFE®Y) LQDGAD08 ROGAVS XKRUNW BIXOARYY : HDOR RABICGHS D
XQEHWBAQ) R WH®IDCDQG U X@AY WP HZ RIW\KDAKHI XQGRSHDMYLQ | RAXMQ) ROWRHWDAWDG DAWRWA | HAW
RQP DMUDO LI XU DG QVFBRKUA LQ WH | LADGADOWBAP HQWV 7 KH P D.Q U XOWRQY FROUGHHMG LQWLY FRQM WGFOGHS
WRHIMKXHGE\ \WWH) LODGRD08 RIGAVS XWRUIW LFOQQ) W ERTBARYH, QrHWR HAGFKHP Hy/6 RXUAHERRN DQG & RIGAW
R 9%oMQHN6RXUAHERRN

* HHYDOOMS WH LGRAHQYHY DQG RSSRIWWQWAY| RUINUXG LQWWH | LQDGADOWEMP HQV LFOQAQ) EXWRMP DMGWR \WHUMN
R RYHUCGHR FROARY DQG G GHG SURAHBUVLQUASROHR \WHH UMWY DY | RTBZ

e SHURP Q) DIOOWDOSIRHUARIGOM DQ XQUXOORUXGH SHAMS UHDMRQKLSVWDAP D LGAFDMUMVR
P DMUDCP DKTAP HAGHR [ IDG

\MXICY \WHCSSURSUDMHNR . NXUDCHOAHY DQG RKHUDGWWR HOW

HINXUWIQ) R P D) HP HNDQG\KHWWKWHWHY FRAHQQ) DR CRQ ARP SIDGHH

UM R \KHEHRKH/ @

DAHMQ) Z KHAHWHMGIHP HQVP DEHLQP DNQJ DFFRXQAQ) HXP DA DHLQAFDIYHR DSRMINCED/

© H DOR FRP P XQFDAG UHBYDQMGHQIVIHG @7 V DQG WHIXDIRYY DQG SRMMDI UXG UMV \R DDHIDIHP HOMAP
P HP EHY DQG WP DGHG DBIWIR 0 LQAFDARYVR |1 UDXG RUGRQ FRP SIOGFH Z WK @ V DG UHI XOWRQY \WURXI KRANKH
DX@AW

%HDAHR \WWH LOHIHQACP MIRQ/R  DQ DXAWWHIH 1V D UM \WDAZ H Z LOQRAGHMDIDLLFI XOUMEY LGFOQQ) \WRH
®DAQ) \R DP DMIDCP KB HONQWH | LDGADOWEAMP HQVRUQRQ FRP SIDGRHZ LW B XAMRY 7 KLY UMN LRUDH/\KH
P RUH\KDAFRP SIDJFH Z W D @Y. RJUHIXDNRQ LV WP RYHG 1URP \KH HYHQV DQG WBQURNRYY UH GRWG LQ WH | LQDGADD
WIAP HONV DVZ HZ LOEH GWINHD \R BHFRP HIZ. DHR LOWBGRHVR QRO ARP SIDGAH 7 KHUMN LY DOR JUDMJW-I DAY
LI XOUANAY RAFXULQ) GAH \R 1UXG UDKHU KDY HURU DY 1 UDXG LORYHY LQMMRIDOFRADE HQVIRJHY - FRIMRQ
RP LWIRQRUP [MI-BUAHQDIRY

$ IXUARHJ GAAUSIRQ R RXU UASRQIEEMMWY LV D/DOE®! RQ WH ) LDGADD 5HERWY &RXGAAV ZHEVW D
777 1UF R N DAQERYASROIE DN 7KYVGAFUISIRYIRP VSOWR RUDGQWRIVUERW



https://www.frc.org.uk/library/standards-codes-policy/audit-assurance-and-ethics/auditors-responsibilities-for-the-audit/

6MMI2 ( ,&

| QE-BHOEH/M XQWRUIVS HSRUWR WHE KDUHKRTHW
R WH6OWMJ2 (,& &ROMXHG

8 VHR RXUU-BRUN
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\WWH &RBARYH , QYHXR HOAGRKHP HY 6 RXAUAHERRN 2 XU DXGWZ RIN KDV BHH XQGHWINHD \R \WWDAZ H P LIKWMIBIM \RR \WH
FRP SDQ V\KDUHKRTEHY WRVHP DY/ Z HDUH UHDXUUHG VR MEBIMVR \RHP - LOQ DQ DXAWRUV BHERWIG | RUGR RKHUSXUBRH 7R

\KH I XEOWW WOABHP WWGE Q¥ Z HER QRATFAHBWRUDWXP HURVGRQUELDIV R DQ RHRKHIWDQ\WHARP SDQ. DG \WH
FRP SO0 TV\KDUHKRTHYDVDERG. | RURKUDXGVZ RN 1RV UHSRWRUI ROWHRIIQIRQ/Z HKDYHIRP H3
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5 FBRIWRUWH\ HUHGHG  $SUO

6@M, FRP H) XQG
$ \F \KDHFDW

, QMR HQWV
$WRADIRD ,$ 2 (
8. (TXAW,QRPH

$ \KDHHFDWVOXQK  6HBWP BHJ
2 ENdRAYH

7 KH LOYHXR HOAREMARYH R \WH ) XQG LV R SURGKFH DQ DAERIYH DQG LGRUDIQ) BYHOR LGFRP H Z KIGXNDEAWR DD
VHHNQ) QY WP FOSMID) URZ WARURXIK LYY SUHERP LOD® LOVKDW/R 8 QWE. [QIGRP 8. OWMGHDAMY

© HVHHN \R CRKIHYH D FRQIMMASHURP DFHE LGHOM LQ) FRP SDOHVWBAQ) RQ DMERYH\ LHTS/\KDADLH DOR FOSCE®
R GHVHIY JRRG JUZW 1Q GYICHBY RHUWPH 7KH ) X306 Z L@ LQMIWORRW \WH IXD\SHAWKP R P DOV

FORAIDDNRY/

) XQG3HIRP DCFH

7TKHYDDHR WH$ , GF \KDUH FDW IRH RHMH PRONWW  $SUO  7KVARP SOHW/\RWHDHIJHR
WHIXQBVIQWH,$ 8. ( TXW, FRP HVHRRUHMOR DG SOFHYWH 6 DU, GFRP H) XQGLQWH VHRRQG TXDWID
R WMYSHUIUWRXS

,GFRP H

7KH6@MJ, FRP H) XQG SOG I RAUTXDWM® GYIGHIB/ RYHIWHSHIRG [P RXQIMY \R SRQWH3 , FRP H\KDH

FOW 7TKVZDVGZQ  FRP SIHE\RWHSURU HU 7 KMKRXG BHVHIQWHFRQM WR D LRUDHOWY HOUDQG
D KUNH\KH\ HOUEH RIH\KDVZ KIVA HDOUV\RBCDQRAC0R YLGHIG LY MMDXH VARG KL KHWAQWWH) XQGIVKLMRY

$WKHHIGR $SUO  \WHXXQQQ) \ IHBR WHBE@AMJ, GFRP H) XQGZ DV P DMID® DKHIGR \WH\ IHGR \KHS .

WRFN P DNHAR 7 KHVHDUHERK FOBXOMEE. FRP SDUQ) AYIGHIB/ SOG RYHMH OWE HYH P RQMVR\KH SUFHDV
WHHGR WHSHIRG 7KW\ IHGSWP P R QDO VKUK B\ KIMRUFDOWEEDSY DG LQRXUYLEEZ \KIJHAV KD
\WH 6@M, FRP H ) XQGIV KRTEQIV DH WDAQ) RQ GZ HJ YDODIRQY UHIMYH \R \WH Z LGHUP DINHVZ KK PD. SURYICH

VARSHIRUGRY WP UM/

3EDHQRMWKDNDM/AWSG LSS0 \RWH3 |, GFRP H\KDUHFDW DG CP RXQV DG GYHY Z LOYDY P RGAA® CRRWWHRKHY

\KDHFDAH/




6MMI2 (,&
6@MJ, FRP H) XQG

) XQGO DQRIHJIVS HBRUV& ROAMXHG

5 HBRIWRUWH\ HOUHQGHG ~ $SUO

0 DUNHARRP P HQA

7KV KD/BHQDJIRRG SHIRGIRUS . HIXAY Z WK \KH P DUNHAIMGQ) LQ HBYHQ R \WH\& HYH P RQMV XQAHUUYEZ. 7KH
WUHIW Z DVP RMBIRRXQAHG LQWH EOH FKLS LQAFHY Z WP HID FES VHRRW\KAK DVY/OQW 0 1QQ) DOGP RHUHAHQ®
210 * D/ PINQ WHIXQQQ) 6P DIDQG P LG FOS LQAFHY SRUKG WIRY GRXEG AJIWIDQ/ EVARGE \WHUGUIHJFTS
EUARUHDZ KIFK Z DV XCGKHS XA RAWH\VIHXAGHY DDFCBWSRIMRIQ) R WHB@WM, FRP H) XQG

* @EDOHMW P DUHN Z HiH DR HEXAHQAE HYHDOWHP K/ FRQUEXMG \R WY HQRXMDP TP RY\WIKHP D] HIOI RUDED
\MQV DWIADOIQMMIHH $,  KRSH/\WDAHRGRP LF JURZ W KDG ERINRP HG \WDNQ MIRQ Z DV FRP Q) GRZ Q\R\BLIHWY
BYHY DG \WDA& HQDOYDINY Z RXT \RRQ KDYH VARSHWR FRQMHWR PXVGRIA UDAY JLYLQ) DI XUWHUILADS \R FRQMKP HY
DQG EUDMQ) \SOFH | RUJRYHEP HQV 7KH RH QGHIDIYH P RQK R \WH SHIRG ZD/0 DWK Z KIFK Y. \KDL$ SXTBETAW
JEEDD RQWHEDANR 2 SHDARQ SIF ) X W\KHS$ P HIFDQ DQG, MIHD. DADXONRQ, UDQ 0 DNV WHFRYHIMG \RP HR

\KH | DIV 1Q $ SUOBXKH Z DULQ \WH 0 LG3B1 ( DWMY FDAMQ) VRPH R \H DXXP SWRQY GIVIQJ) \WH EX@P DUNHANR EH

FKOBQIHG

7KHYDNR ( Q@QG PANQABNDAMAKUHHWP H/RYHIHSHIRG Z W EDHWDMWHEQ $SUO DV - KHAHU
\WHH LV VARSH I RUIXAHUPAW LY QRZ P RRVTKH\ IHBRQWHS . \ HIUJLOMRHE\ RYHUWH SHIRG HAQ)
$ SUODW 7KLY ERQG WHHBHQQ) LV GRAD EXADK MJQ DG MV R EH KRSHS \WDAKH HP HIHGFH R DM MVADDUAN

SUP P WIQWHFRWR 8. JRYHIP HE-BEW LOSIRYHR EHVKRWIYHG ( GRADILQI® WY QVAREDQAZ W CRANW 1Q
WH I RILIQ H FKDQIH P DUHNV Z KHH 6\WLIQ) RI® Z HINHHG D \P LGIHRQ DIDQWAKH' RIDUDQG CRMDD JOGHS D\BG
DIODQXWH( XUR 1 RVJQVR | HOIURUGDMQ) KHH

7KHP RIWH HZ DMIQ) P RYH/ SHKDSV FOP H 1Q &RP P RAW P DNV &RSSHUIDGHS DG JRG RYHU\KH
\Z HYH P RQK SHIRG 2 LORH 7KAHP R/ SIRYR\HG WQQQ) (DTHY LQ WAV R FRP SOQHY LQYRYHG LQ \WHU
IRGANR)

1 REEGI& RQMEXVRYY

) RAUMBANVMQI B KDQGH3D FRQUEXMS P RIH\WKDQ \R\KH6 @M, FRP H) XQGIVRUOUHM .0

BKOBVIQO * URH DQG DVIVY D @UIHSRIMRQLQWWH) XQG \KLY FRQMEX\NG R \WH) XQGVERNP QCH
7KHH KD/ BHQDJIURZ Q) WDDDIRQE. \WHRAN P OHAKDAD  * LV GRAD) UDQNHQUAMQIV P ROWMUFREEGG \RIHKHU
|URP DQDAHNP DI HUDQG DA HARP SO0 \WDVKRXTG SURTED EH\RGR | LQSOW BXWDBXMGHWZ KHH\WHEHH IWR
\KHJ URXS \KUKRMUH DUH BHARP Q) FBDU 7 KH@ HEXMQHW DQG SDWFX@® \WH: W 3UR IWI XQG Z LOQRARID \KSSRVWH
JURXSTV GYIGHIG IRUP DQ \ HOW/\R FRP H EX\ALY DOR D\RXUFH R FKHDS FDRMIDZ KLEK WH JURXS FOQ XVH VR Z UMM G
BMHNVIQJIURZ 1Q) DHDV SOMFXOL® DAY ERK MQIGI@ HDQGE SHMRQUMWIQIHJ 0 HOQZ KIBIFRWIOLHFRP 1)
RANDQG \WH G-EVWRQ WH EDDIGRH\KHANY BHQ) SOIGGRZ Q ( YHQWWRXIK WH KD KDHEHQ YHY JRRG \WH FRQIMDAH\R
RV SHOIYHWIEQ) RQDSIREHANWHSUFHHIQQVIDIR 3( R [ DGRIHLQY DSRGHRWHAYIGHEG\ IHBR

7KHKREQ) Z D/\IP P HGP RGHA® RQLWZ D XS BXVA/MMDXH QU HWKRTEQ) LOWHEDMJ, GFRP H) XQG HAQ)
WHSHIRGDAD  ZHJIKWY)

+ 7 WHS. VOJHWAY (BR\HJ DJUHHG\W BEHVINHDRYHUBR IW@WJHJS 6 HIXLYDBON) WKEDK,F IR SIQDK

) LWXEDK KD/ VRBWORRW 8 QWG6\BM 86 WEAMY DQG KDV D SIWHFHLQWRP H/ DR $ P HIFDQ FRXQMIHY R
ERRWV7/KHU  HARQP DINHAYDOHP HOQAFTXWUQ) + 7 IRJe P LARQZ DVUHDAHY BWWMM] HSIROWHP HYHQD\WU

SXMQ) DGFHBUP P RQWH\BE®
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) WXRDK DFTXAWG+ 7 RQD3( R DERW [ ZKIFK IVDEDUOQARP SHG\RWHURZQUDMY R [ + 7 KDGEHRD
OUH KREQ) |RUWH 6@AM, RP H) XQG IRIVRP H WP H 7 KH KDWY IRH IURP WH \WWR \KH SHIRG \R \KH
FRP SBIRQR \WH G-D0LQ$ XIXWV7 KLV Z DvVD GLIHKRTQ) |RUWH) XQG DG BHH WG \WHERWP @HR \WH) XQ@GE D
Z KRS 7KL/ D JU-DABIMD | RUWH 6 @A, FRP H) XQG EXAM DOR VWKW IO R EH@\MGRAWR \KH
KREQ) B\ DVIN-RYHJEH RIHWHHRP RXVP RYHXS LQWHJIRT SUFH

6 KDY LQ DIDNH KLIK WUHHAEDQNY KDYH GRHZ HD KHSHG B\ P SIRVQ) GHAIQRUAAP DLV FRWW I LAHR GUYHY G2
EDG G-EW DQG WRQY FDBMIDIHHDIRY / G GV %DQNQJ * LRXS IX@® SOMALSDAG LQWH DD  J0QQ) ZKIFK
FROMEXMG \R WH\REDUIMD R \WH 6@MJ, FRP H) XQG 7 KH XCSBDIQEHN R AR | RUFRP P MR/
SOGIQWHUP RRUBDQBMQWIVQRZ KRSHX® BHQG\MP ZIW Qe P LARQLGAUDHIQWHSIRIMRO\R e
AQRY 0 RHSRUMYHD \KH EDQN DOR P RYHG W \INH | XOFRQWROR W 3HYRTD:  HIGK BXMQHN SUVRA® D NRQN
YHQMUHZ W 6FKURGHY 7KLV LV DQ DBD Z KHH/ B G/ KDV FBOURSSRWQW \R JURZ 5 HRHQABIXDRY FKDQIHY DIRXQG
VP SO\ Q) | LCDGADODGYIFHP D HITE®\WH KLIK WHAEDQN R UG H \WH \VDGYLFH.J CBWDQG BUQY LQYHXR HVBUIROAW
\R\KHP DX/P DUNHA7 KH\KDUA/ KDYH UH UDMG EXDHQRAREYLIRA® G-OURQDSIRGHAH3( R [ DOGDAYIGHEG IHB
R 7 KHSIRGHAW | RUGYLGHIG JURZ \W | RUDABDXRH GH WEZR \ HOW DUH H PHIBQADY \KH ARKPMUDOKHE) HMRTY
\WURXIK P \KLY KD/ GHD) H3 \WH EHHIWR UMQ) EDH DMWY BWY RZ. LHDXABED ERRIY SUR W 7 KH KDWY WP DQD
7RS7THOKRMQ) HAQ WHSHIRGDAD  ZHJIKWY 7 KHIHLYDGHEDMIERAZ KHAHUWLY LY D/JRRG DV HVI ROWH
YOV &HMIQD \KH \HP DQHDX \BLJIHVRUDIRYHEP HOAR DQ WESHARQM SO HP SWVFR IHY 7KH) XQGVOUIH
SRIRDLY/ B G/LVWHRQD KRTEQ) [QWHHRRU

7 KHROSUFH Z HQAKS RYHUWH | LIV XOMWUR DG XQXSIMQI® WLV Z DV YHY JRRG Q2 VIRUROWRANY
LFOGQ) WHS . TVAJHIWEKHD 2 YHUWH P RQK SHIRGXQRUUMEZ. IW\KDBVZ HHXS DAQ) R
WH\REDYDOHR WH6@MJ, GFRP H) XQG 7 KHLGRUHDAYLQRODQG IOV SURH/ DG \WH RSP DDIRQWDAQ) RSSRWQWA/
\KH YR FU-DAY DUH XQDTR H5 SRIMYHY [ RUWH FRP SO0 EXWKH [LLUP KDV DOR EHHD D FDAXOWV R \WH $ P HIFDD
OUAINAYLQ) , UDQ DV WHU3HID* D/\R/ LTXG/ SDQMKH QUHMNQWHZ REER IWNGQG Z DV KMGUQ |, DIV FRQMJ
DN RQ \WH 5DV / D DY , QGAMMDD&IW 1Q 4 DEU 7KH VWM FRXE EH RIQCH IRJD \ HIUIRUWEOLY 7KLY Z LG
SIRGAIRQ LQ 6KHTV , QMIWDMG* DV AYIMRQ LQWH\ HUDKHIG 5 LIKWDAIKHHIG R $ SUOWMY/\ HDU6KHIDDQRXGAHE D
QUHOFDOMROR $58& 5HRUAH DQHHJ\ FRP SIQ 1RAAVHG RQWHO RQEH  \KDB EDIQLQ %MK &ROP ELD DG
$ @EHW &DDD |RIDQHOMSUIMH YDOHR HQRQ 8 SRYFRP SBURY \KLY G-D0Z LA WsKHTV JURZ \W LQ DIR0
SIRGANRQIURP DG \R DP XFK P RUHLQMIXY 7 KV \KRXE XQEH S Q AVIGHIG JURZ \W\R \WHHIGR WH
GHDEH %1 RIG \WDV$ 5 & TV @UH SURYHS SOV SURTTE®! DV WAHYHY KDYH \WH SRIMQIDOWR \IXSSRIWGKHTV JURZ W LQ

QXH LHE@DMUDOIDY 6KHTHIGHG\WHSHIRG DAWH) XGVVHRGOUHWREQ) DD ZHIKW
1 REEG! HADRRY/

) RAUKREQVIQRYIGOWm ARG RUP RUHIURP \KH\RIDYDOHR \WHE MM, FRP H) X5

: 36 3HMMRQV KDV BHHD D JUDASHURP HJI RUWH 6 @M, GFRP H) XQG RYHJUHRHQA HOLW EXVKDY HIGXUHG D SHIRG R
XQEHUSHIRWP DJFH | DAY RYHUWH SHIRG GHAIRMY IURP WH) XQGIV\RBDZ RN 7 KH I XQEP HQY R
\KH BXMQHV UP DQ YHY WURQ) DG UKV FRQIMXH R EH H FHIBW7 KH P RAMB-FHARDAQ). XSADM SROMS \R

UYHODH JURZ \K Z K JRRG SHURUP DRH CRIRW DIDBXMQHN AQH/ 5 HIXDRY  FKDQIHY FRQMMH R JLYH SHOURQ WKW/
SOOI R WLQN CERXAWWH MMEHQ) MXQ RV RUNKLSOV H WERINRD DJG WY 1Q MU GUYHY Z RIN | RUCRMOUDODQG

LQYHWR HOWFRQXABIM\KAK DV; 36
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7 KHZ HENGHW LQWH KD/ LY QR | DXOWR \WHBMGHVBXWP RIHR DFDHR \WHWRAN P DHAKDAQ) JRARYHUH AMMGLQ
\WHSUHYRXVSHIRG ) HSDWWOG GHAR HDQQIVTXSIUDGH/WH KD/ UH IDAGVRRYHU. [ HOQQIV DG \WHOKDYHKDG W
\SHIGWP HIUZ 1Q) LQRVMV DY 7 KH) XQGAG\ENHWH\RS R \WHKRGQ) DAVHHIGR $ SUCDWY HIU ERRNGQI X\VHXO
JOQV ;WK KLQBLIKWAMKRXTS KDYH EHHQ\RTS KDLEH EXVIRLY/ LV \KMIED . J U-DAKKRMUDO) URZ \W \YDIRQ DG WH B Q
SIRIQRIYUP DQVH AHBA7 KHSIRSHRIYH3( LVGRZ DPRHPREW [ Z W DAYIGHEG\ IHBR

6KV 1Q) RY[  \WH $ GMIDAYH , QRN HQAD DNV S0 QMG SIRYIGHUR  FDWIHJ BAXY \WKQRR)\ |RUP HAD

FRP SDQHV KDYHEHHQ\RIJ\ | DI DG GHAIRNY IURP \KHYDDHR WH) XQG ) LODOURK@VI ROWH\ HOWR
~XQHZ HH UHBDHG LQ6HBWP BHU Z KIFK Z HIHUASHRBEBGI EXVKGH AW ( DRQIVZ HHXS GWWDQ ~ DQGWWHILQDD
AYIGHG SFUMDIHIUZ B RO 7 KLY FDAVHG WH P DUNHAIR SRQGHUZ KHRHUWH BXMQHN Z DV QRZ W JURZ MW

DQG GH UDMG \WH\KDUWY 7 KH P RUH RSP IMIF YL [URP \WHFRP SO0 LV WDAMY @ LQ) \RIRQY) | RXQEDARQY | RARHGH W
SKDHR H SOQURQ 1 HZ SIRSAW DUH EHQ) GYHBSHG LGFOQAQ) URK P HADILQ) DG RKHUSD P HOAP HARGY/ BH RG
FOWHJEY $Q6QZ \WMIMRUH/ DHEHQ) IGHNLHG , UHDQG Z KISVWP DD KDV BHHQ D \KFFHW 3RWIDOLY \WH GH W
FRQY R JR QYH DG \WHUH LY D SISHICH EH RIG\WDA/7 KHFRP SO EHIHYHY/\WH PXUHQAKLDMY LV\WP SRIDY  DQG \WDAQ
WHP HIXP \MP IWKRX@ EHFCSEBIR JURZ Q) IWHIQQIVDAGHIH SHUDRP ,QGEHE WHQH WHAR AKXV
\KHLQAMIP VIRUKHM] P RQMV\R' HAHP BHU DQERXQAHGLQO DK AGWH\IQ/R @H Z W JWRWSIRLWXS

DQG \WH QYIGHIG XS 7KHHZ DV DOR AVRXAWRQR DP DVMUGH. ( XURSHDQWLIMRY  Z KIFK FRXG@ R IHUD
WDOWNGS |RZ OGS 7 KH P DA HP HMKHP \HYHY @UIH\KDUHREHY GHHYHWHEHHIWR \WH GREWT KH\KDWR [HUD
SIRSANHAYICHEG\ HBR

6KDBVLQ 7 HBFRP 30XV ZKIFK ZHHRQD SXUKDHGLQ-X® KDYH EHHY D YHY SRRUVHBRIRQ Z W \WH \KDUW | DI

GAERIY IGRP \WH YOOH R \WH 6@MJ,FRPH ) XQG 7KH FRP S ZKIFK DG D/ \WH 8 MW
© DHRAH EXQEBYP XAV JD/ HPRMAW EURDEDQG P REGI RQRRHEMRS . FRQXP HY\MIRXIK DXQTXH
VZREGR P RAKAP REHD ( QRXVDINF FXWRP HY EHFRP HDJHQNV \WMZDIWHUI UHJIB/ DG DD DWROARP P MWIRQRQDQ
PR HYWH MJIQXS 7KLY GIYHVDGZ PXWRP HIDFTIXAMMWRQ FRFRP SUHG \R \WH ELJJHJBIDQGY Z KR DEYHWYH DG
D XS 1RULQMIHMHIK RSP MDARY 7 KH P XAIE®! UYHXH WP V RQ RH RYHKHIG EDH DOR GHIVHY D FRW
DGYDQMIH \VRPH R Z KIEK LV UHQHMG 1Q EHWUSUAQ) 7KHFRP S VYWY P LGIRQ KRR/ DG KD/ VHHD
FRODMMANGRE®! QI MSHFHQEIH JURZ W LQ PXAKRP HY 5 MDY RQ FDBMIDHP SR HG DQG \WH UAMUQ RQ HNXW DHERK
KK DQG GZ FCSMIDUATXLHP HONV KDYH \KSSRWWG D KLIK SO RAMDMR DV R HOQQIV Z KIFK 1Q MU GHIVHY DY
DMERLYHAYIGHIG\ IHEG , QAP UAXOVDQIRXGHGLQ 1 RYHP BHUZ HIH\RIG EXWDXHG \RP HFRQ XMRQ GXHWR FKDQIHY
1QWH SKDIQ) R HHJ\ LQBMY FRIWV \KFK DV PHMIQ) ([ SHRBANRQY [RUWKH | XQ@\ HIUZ HH KHTS EXAKH KD/
FROMXHG\R Z HONHD 7 KHQ DAIH HIG R $ SUO MWAEH RIH\WH) XQGV\ HDUHQG \WH FRP SDQ JDYH D\ HIUHIG WDGAQ)
XSADM IXNAQ \R\WHGZ HUHGR LW SUVRAO WBAMG DJHR e PLAORQWe P LARY |RUDGWAG SUH\Y
SURIW 7 KHWEIRP HQADBR LGFOGHG\VRP H' - HSKLE WP HOV CERXASRAMOLQUDRYHY R JURZ. \HYLFHY SHIPXWRP HU
UAQ) AXD HXDAQ) @HIP H PR HJYDDH/ DG \R LGRUHDIQ). FRQUEXIRY SHIPXWRP HJ | QrHWRLY KDYH EHHD
IR | FDUKDAKHHZ RW LOWDAYHY Z LOFRP HDAD\KRWMP FRMDQGWHKDWIHD — RQWHA  7KHXSDM
DOR LFOGHE DQ LOMGIHG STQ\R UYHZ, \WHUGMMEXIRQSRIA 7KH VMDIOMG\RKDQGRYHU R HIQQIV BXW
WY Z LOQRZ BH\SDARYHID EHE HHD GYIGHIG/ DG \KDUH EX\ EDAWV 7KLY [P RKQN R DKDOMQ) R \WH GYICHIG %W
JLYHQWH\MUE®IZ HINGHWR \WH\KDUY \KLY/\IMOTP RXQVVR DQ DMERRYHSURGHAYHAYIGHG\ IHBR ZKIFK B
\WHP DKVR WHUSIRSRDIZ L@EH WP W/FRYHIGE QI

679 VKD Z HIH SXQ\KHS RQWHEDAN R DSUR IWZ DIQ) IMKHG DAWHHIGR -XO YRK SOWR \KHBMQAN Z HH

Z HNHOWKDQKRSHG
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,QWH$ XAHFHAYIMRQ Z KIFK FRP SV IWAHU79 DGYIGRRQGP DG 92 BXMQHMAY DOYHWIQ) UHYHHY
ZHH\OG\REHGZ Q LQWH | LLIXWDD R DQGZ W BHOAHGSIRGHAWR P SURYHP HQWRUWHUAXR \KH\ HDU
7 KH6WARVAYIMRQDOR U-SRWG DI QI LEDQAFHMIR DARQ Z W SDMEX@UZ HINGHWIQWHXQAUSMGOEHY 7 KDALY
EIROG\SHAUP ZDQ) FIP H Z WMQ WUH P RQMV R \WH JURKS XQHAQ W QZ ) DAVZ G \R DM\ 1Q D)
D\MORRQ R SUAHQIBANRYY DAVKH / RQERQ 6VRAN ( [ FKOQIH FOQ EH SROMY GAAUEHS DV KUIKO® HP EDUDMQ) |, QMUIP
UAXOV BHBDHG LQ 6 HBWWP EHUMKRGH D BV RUH QIKWRQ \WH GHEIY 7 KHRID UK KRURUZ DV \WH CEDQERP HAR \WH
AVIGHIG 7KW P DGH MD UHDAYHD HDX GHRMRQ IRUWH ) XQG \R GRN EH RQG WH DSSRIQA HQAR \®R FUHAE®! GRQ
H HRALYHY DQG \HIWH \KDU/ 96ANKLY Z D/RQD DRUWH KDWY KOG | DIDR DGHDHG IURP \WHYDOHR
\KH6 @MU, FRP H) X5

$ FTXIMUWRQVDQG' DSRDY

SXWHNKREQVYHERY &DUG) CRRY 3HMP PRQ 3UP LHJO MIQ <RXQ)  &RVY%HZH) 1RQ9RAMY DG
<X* URXS Z HHDBZ-G\R

1 H. SRR/ Z HHHRABEQKHG LIQ&RDV ) RFLIKW LRXS + DPPHIRQ . DRV 0 21 < * LRXS 0 RUADIH$ GFH
YoXUDX 3DQ $ 1UFDQ 5 HRXUAHY 3D 3ROQNV67KUH 7HBFRP 3QXV 73 ,&$3 DG: 1P LIQIWQ 7KHHR \WHPRH
UHRHONR \WHH SXURKDH/ DHAVPAWHG BHBZ

021< * LRXS IVDWK@ERR\ OG\DMQVSDIRP SUGASID WEQ) D/P RH \KSHP DIHNRP 7 KH KDWY KDH
EHHQ\HYHHD GH UDAG DVDSHIHYHG FDXDOV R WHS , URYROMRQ Z KHIHDGKHHQWLP DILGHD A Z KHYSHRSBIKDYHS

DIHQV RQ WHUSKRHY XQADII® DAMDAQ) \R RXUTXRIADD GHH3Y NH FOULQAXUDGAH DQG JDV BQY 2 QICH SDARP V
Z RX@ EHDWQ) R \WH SDWV+ RZ HYHJ WLV XQEHMP DM/ \WHFRP SO W R 0 2 1< TVRIHJ ) LW® MIVDWERZD

P DNHSOFH KDYIQ) BABEQKHG UHIMRQKLSY Z WK D WDQIH R XWIW FRP SDQHY DG | LQDADIWP YV \RPHR ZKRP

SURNGH\SHADOR |HY EHDAHR \WHEX 1Q) SRZ HAWDAKHVADBIR 0 2 1 < TVAX\WRP HUEDHEUQIV 6HFRQED P R

WHH SURGEW DH BHIXDNG Z KIFK LRUDAY 1 URNRQ DG FRP SBf W 7KUWBD 0 21< KDV BHD EXA@Q) XS IWRZQ
QUAWTHONDEEDH\WURXIK WEXSHBEDYH.OE QRZ Z M RYHE R P LARQ PXRP HY 7 KLY SURIGHY D GUHRWBRP HJ
LQMICFHDQG DWRYHR XVH X0 , W SURTE® \WDAS , HILQHY Z LADSURYH R EH DORKM-UURAM VR P DINHAYRUO 2 1 <

UDKHJ WD 0O H MMMID\WUDN 7KLY D\MU DLV KRZ \WHU UHDMRQKLS Z W * RRIGH ST HS RAWO0 HOQZ KB \WH
XQEHOLY WEQ FREBUWRY IRJ0 21< DM 1P SIRMQ) Z W LGRUDHG \Z MKIQ) 1Q WH HHJ\ P DNHADGE UMQ)
SUP LXP VIQP RRULQAKIDGFH ( DQQIVIRBFDIWMVHP FROHYDIYHD VAN7 KHVKDUA/WBCHRQDYHY P VH® DAY Z W
DSIRGHANH3( R [ DOGDAYIGHEG\ HBR 7 KHBMQIWLVKLIK® FDK JHHDIYHDQGKD/QRGEW

0 RUADIH$ GYLFH %6XUHDXTV \KDUA/ KDYH DOR BHHQH WHP HD Z HEN \R WH SRIQAZ KHIH WH YDOH RQ R 1 HULVH WHP HD
DMERRYH 7 KHUKDUA KD/H WIHIHG ERK \WH P DN PUBOAMKRARRFHDY KRMQ) \WH DHD (HERN R DG
WAKERBI\ SIRMGHYWR P RIBDIHEURNHY Z KLOKDOR EHQ) SHIFHYHG DVSRAMNOS , URDBN.EDV 7 KHVIWDNRQKDVEHHD
FRP SRXQA-GE \WHFRP SIQ VKBS XS TURP $,0 \R\KHO DQO0 DUNANZ KIFK LV SURETE® \HUEB! LQ\WH &Y \MP

EXVEIQ XAQWHKRWWMP Dy LGKHIMUGHE  GUIYHQ LQYHXRLY KDYHVR TXVWKH \KDUH U AL 7 KH\KDUAY KDYH\OP SHG
\WWDSRSGAWH3( R [ DGDAYIGHEG) IHBR 7KLV LV D SDKHIF DAY |RUDFRP SIQ DALY JURZ L) DAD
KLIK \WHQV SHIFHQEI HUDMDQGHA VDKLIK UAMQRQHMW / INHO 21 < * URKS \WHEXMQHWLYKLIK® FDK JHHDAYH
DG KDV GHAFDK RQLIWEDDGFH\KHHWV

67 KUH VDMLY FRPSI) POQD SRVIAQ) FRQURRY QR 67(0 EDHG YHWDY \XFK D/,7 KHDSXFDUH DG

HIIGHIY 7 WDEQ) LVXQEREMID \WXIK -
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$ FTXIMURQVDQG' DSRDY FROWOXHS

-REV DUH DYDMDE®! EXAFRQLGHIFH TP RIVAERK HP SR HY DQG HP SR HVIVEZ P HIQQ) Q7 YOFDGRHY DH\BNG)
P XFK RIHMR1 LD 7 KHEMQVHIR HSDERRP LQWHDWMP DN R &RYIG PINQI GO e PLARQR S SIRIW
IQHFK R DG 7KHIRGADIWRUOKHUIDVDD HURL RAPEHU  VEDBD e PLARY , VMM\KHERWP R
\WHR FO! 71P HZ LOWMD &HWQD \WH [ MVFDOH SDQURQLOQ* HIP D) \KRX@ EH JRRG | ROWHU@IH BXMQHN WHIH 7KH
OUH \KDAKH 6@MJ, GFRP H ) XQG Z DV XCTE®! VR UMMALY \KDAD WL UHBQ@ \KDUH SUFH | DT \KH KDWY QRZ. KDYH D
SIRSHRAYH QYICHEG\ IHG R 7 KH P DI HP HQADUH NHHD R GH HOG \WH GYLGHG \R \KDWHKRTHY DHEHQ) SOG
KDQBRP HD \RZ OWRWHXSMD $ JOQ WHARP SIQ KDVQR GEVEXVKRTY/ DK

6KDJVR / RQGRY HMF 3URSHIW Z HIH UAHYHS D/ SDWR LW FDK DG VKDWY \BN-RYHUR 8 LEDQ / RIDAFV'5 ( , 7
+ 7 DORGIVWH) XQGROFRP SBURQR IWMINHRYHU

7KHIRTZ 1Q) KRBQIVZ HH\RG LOWHUHQNHY %8 9%4.0HP DU 0 LGZIFK 0 IMH 0 3 ( YDQV 3DDAH& DSMIOS HFK
679 77 ( BRARIFVDQGS GP DM3LRGXFW

/ R GVYDONQI * LRXS DG 1 DNV HINZ HHERK ERXIKWDIG\RGLQWHSHIRG :  RINVSDAHZ Dv D33HG\W DG WHO\RG
LQUVHNAHNV

SRIMRYVIQ* 6./ IRQAXVAS WHAO DQDIHP HQWO  * 6KHD 6\BQEDUG/ UH IRPH® 3KRHY * URXS DG7HMR
ZHHWP P H5

6KHOY. DvERWN DE3HGWR DIGWP P H5
2 XVBRN

0 DNHVDHXQDYRAEED KRIUBIHR 3UMGHAT P SIVQH VWRADOP HAD SRIWEXWLQ JHZH.DO DUHSURHG | RUWHLP SCRV
VR EHVKRWOYHG 7 KHFRQHQKV VKD UP S DG KLY HBRRUDMGR QRAKDYHWHWRP DR | RUDQH WOIGHGFRQ CBADQG\R
70P S ZLOIP P LGHQ® GFOH YIBRY DQG JR KRPH 7KW IV DRAHJYHMRO R WH7$&2 K SRKHLY \KDAT UP S
$ @D VEKINH/ 2 XWZ KIFK VAR D WDAT UP STV EDUN LV | DUZ RYH \KDQ KLY B 7 KH WRXE® L \KDVLQ \WH FDH R
D WP D \BNHER\R7$ &2

7 KH6@MJ, FRP H) XQGKD/RAKDQIHSP DAUDI EHFDAHR WHZ DUBXVWDY D/QRMSCERYH \BNHQDGYDQMIHR \RP H
RSSRUVQMAY/ LOWHS . \WRAN P DUNHARKDAKDYH DUMAQ DV D UAXOR BHFHQAFRGAHDY 7 KHIRRXV UHP DLV RQLGHQM L)
FRP SDQHVP RIMADSCEGIR GHIYHIQ) DQ DMERRYH AYIGHIG\ IHTE DOG D JURZ L) GYIGHIG WP Z WK WH EHIH \KDWV
\KHHDHWHE LQEHERAWR \KSHIRUGRQ) WP \RECUHM.D/

$ V\KH6OMJ, GRP H) XQG LV XQRQDVERMRP XSVEDLY P RIHWP HIV\SHWNQWHGHEIGYR FRP SI) BBRWWIQRQ
W LQJ R SOWH WRUHY RQ VRADOP HAD $ QG RY D ERMRP XS EDIV \WH RAGRN LV CRXDD TXAWM HIFRADILQY  7KH
Z HIKWG DYHIDIH SIRGHAH GYICHEG\ IHB R \WH QA YIGOOKREQIVIQWH) XQG LV D KHIGK 7 KRHAYGHIB/
DH [ FRMHIGE HQQVDGH SPM\RIWRZ RQARQHQXVIRHDIV B LQ\WH | RTBZ Q) [ LQDGADD, HU
7KVLYDIRRG] RQEDIRQI RAKHGHIYHY R WH\IRRGDQGJURZ LQJ LGFARP HAMR Z KLEK WH) XQGDWSLLY

6@M, QYRR HOW/ [P WG

- o




6OW2 (,&
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" IMMEXWRQY SHOPHSHUKDUH
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, QMRGXPURD

6 @A, QrHIY HVLGFRSRDM/( 6% | CRRWLQR IWLQYHXR HOABURAHXR P M DM UMY DQGXQFRYHUGHZ RSSRUMQ\NAY
7KH (6% &RPP IWkH FRIDERDM FRHD Z W WH , QrHWF HOV&RP P LWH HOXUQ) WD 6%  FROUGHDARYY DA

LM UDMG LQR\WKHLOQYHXR HOADIDO MY DIGRQYRQ) P RQWUQ)

7TKHSUP DY IRFXVR WH( 6* &RP P WRHLVAR P RQRUSUIHHP SIYHD ( 6*  UMNVWDAP D HP HJH DG \WUHDM \WH SUFH
HOQQIVUDNR RUHDQQIVIUWRZ W SIRGHAWR 6 MM, QYR HONIVIQHIMARP SOQHY

6@, QrHXE HQV KDV BHHQ D \MFFHMXOMIDRY R \KH ) LODGADDS HBRWY &RXGAAV S . 6\MZ DBKIS &RCH

\&RGW | RUILYH FRQHPARYH\ HOY GHP ROXDMY RXUFRP P W HAIR HP BHEAQ) \WWBLTELON DQG ( 6% HIG-DYRXWY
\KURXIKRANERK RXU LQYHWF HASURFHW DQG \WH Z D Z H XQ RXUBXAMGHW 7 KH &RGH VHIV KUK \NEQELB/ | RJDRHV

P DQHY DQG KRB/ XV DAFRXQEE®! | RURXU WWZ DBKLS TR DG RARRP B/ 7KLY \ HIU 6 @MU , QYHWR HON KDV
UBRWE XQA-U\WWH 8. 6\WZ DBKLS &RH VG &RV WHORMY \WH HYROWRQ R \KH |UIP HZ RIN DG RXU

FROMMHGFRP P WY HAR KLIK WEEDB/R MZ DUBKLS 8 QGHMHQHE &RGH UHBRINY VAYIGHSIQR\E RVHRAIRY/

e 3RIA DQG&ROM W DFRXUH DG
e $RMWA/DG2 XRRP H/5 HBRW

) WPVPD ARRHZ KHKHIWR SXEDK \WWHHVHRARYQ DY/ VHEDIDM GRAXP HQOV RUFRP HCHWHP LIOR DMQIBI HBRW: H
KDYH FKRHQ W SXEDWK \& R VFSDUDM GRAEXP HQV ERK R Z KIFK DUH DYR@MEG! RQ RXUZ HEMW DG AOQ BEH SIRMGHG XSRQ
UHDXHW

6LCFH6HBNP BHU 6@AL, QYR HQVKDY BHHQ D YROQIY P HP EHUR \KHS QMG 1 DARQY \KSSRIMG 3 UCH.SBY | RU
5 HVSROUE®!, O/HIF HOABES5 , W DQRUIDQVDARQFRP P IMKG\R WASRQUEGILOYHXR HOAS VSOWR RXUFRP P W HOAR\KH
35, ZHIX® IQMWM\AHHIQ) DIGP RARUQ) R (6% LWKHY/IQR RAULQMXR HOABIRAHY © HSURGEHE RXUI LLIWXD
35, UBRWOQ DQGZ HKDYHUSRUWG DIDQMKH3UGHSOY $ FRS R \WH  \WIRSDWHR WHERWIDQEHSIRVIGHS
XSRQUATXHIV

) RIZ LQJ BYHZ R RXUH \MIDOP HP EHYKLSV DQG BRI FRP P WY HQIV 6@, QYHWR HOV AHDHG\R BEHDMIQDRY
WRWH35, ZMHIHFWURP 0 DK 7KLY GHAMRQ UH GRV WH | LUP TV I REXV RQ HOXUQ) \KDAIW WMZ DUBKLS
UARXUAH/ DH G-B® HG LQ D P DQGHUZ KIFK LV SURSRWRDM R LW M H DG GHIYHY WH JU-DMMNEHH VR FOHQN DG
EHH LADUHY $ VD\P DB \SHADIMAQYHXR AP DRI H WH UARXURH DQGWP HFRP P WY HQABTXUHG\R P HHAB-ER WY
UANXUHP HQVZ DVFRQUGHIHG GVSURSRMRDMR \WHEHH IWFXUHO® GHIYHS

7KLY FKOQIH GRY QRO HAAWWKH 1LUP TV LOYHWR HQAVDSSURTK RU RXU FRP P W HQMR URSRQUE®! IO ( 6*
FRUGHDIRY/ WP DQI X LQM UDAMS LQR RAULQYMXR HOABIRAAN DG WMZ DLBKLS FRQMXHY\R EHD FRIHSDWR  KRZ
Z H P DQIH FOHNT DAVHV 6@W, QR HOV FRQMXHY R VKSSRWWIKH REVIRIYHY R UASRUE®D! LQYHAR HOADQG Z LA
NHHS LW SOMASDIRQLOQH WLIDOQUDIYHY LFOQQ) WH35, XQGHUANEZ



https://www.frc.org.uk/library/standards-codes-policy/stewardship/uk-stewardship-code-signatories/
https://www.frc.org.uk/library/standards-codes-policy/stewardship/uk-stewardship-code/
https://www.unpri.org/
https://www.unpri.org/
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( QDI HOV

© H GHLQH SQIDIHP HONT DV SURCARYH LOQMIRMRYY Z W LQYHXAH FRP SDQHY ZKHH WH SUPDY 0P LV R SXUKH
REMALYHY SIHHIGHG B\ \WH (6% &RP P IMKH 7KLY LV P SRIBQAIQ GMMIXMKIQ) EREHHD P HAMYV Z WK ARP SDQHY/
ZKHHWHRSIF R (6% LVAVRXAWHE DG ZHP D KDYH LCBXADQG R 1 HIIXARH B GRAKH SUP DY SUGHLGHS

REMAYHR WHLOMIPNRD

' XUQ) WH\EHYH PROMVWR  $SUO 6@AL , QHWF HOV HYDIHG Z W FRP SO0 UHBUARVHRBAYHY DG | HIRZ
\KDHKRTHYRY  WEOUDM RFFDURYY 6@A, QR HQV GRV QRAHQIDIHZ W HYHY LOQYHWMA FRP SDQ. DVDP DIWUR
FRAYH ( QIDIHP HQALY XQGHIENHD Z KHH \WHH LV D FBDUUBDRQ R GR \R P IRUH [P S® \R DEAHN D FRIFHD RU\R
LQ OHFFHD\SHA LF RARRP H

$VBUP LHJO WQ* URXS ST Z HHIDIHG LQ- DM Z W \WH\RHQ &KW HULICDMVR GVRXW WH LP STFDIRQY/ R
FROMHE GHARMBZ VDG \WHQHHG | RUWHARP SDQ. \R UHP D.Q SUXGHNDQG SURDRIWHLQP DL IWFRWEDHIQRGHU
\R SLRMAVEUR MIELQOW DQG P DQEIQ | LQDGADO! Bf LELDN VKRXTS Z HONHUI BZ VSHIIMVZ KIVZ D/DNA DBDR 1 REXVILYHD
\WHARP S0 VUERWE ARMBZVR e PLARQIRMH\ HOWR  6HBWP BHU IFOAQ e PLARQIQWH

| RAW TXDWL DRQJIMGHP DRI HP H FRQIMXHG HP SKDVY RQFRIWARQURCDQG DEAMRDCDQQODVHE FRINDYQIV

7KH SXBRH R \WH HIIDJHP HQAZ DV \R XQGHIIOG KRZ \WH YRS LQMXGHS R UAEREG R RIRQ) 167 SIRRKUY
IFOGQ) W CESIRFK R FRWFRQWRO RSHDMRTO HIAHRA DG WDMILIE SRIMRQQ) 1Q D PRH FOBILY
HOMLRP HWV  HAGQRAIOLQ VA | LFLHQWARQYLANRQ\KDAKH FRP SDQ VDM Z RX@S DEGHW WHXQEHOLQ) KON/
DIHAWY 1GZV DG &Y \MP JUZW ) RBZLQ) [ XWHILQMDOUMEZ R \WH LOMXR HOAFDH DQG 1Q @IKWR RXU
FRIHQ/ WIDAEQ WHYROGIV RYHILI KADGG VADMILE GUHRAIRY Z H P DGH \WH GHAMRQ R YRM DI CLOWAKH 1 RP LGDARY
&RP P IWHDAKHFRP SDQ TV$* 0 7KLY CRIRQ UH GRMG RAUGAN R FRQLGHIAHLQ \WH & RP P LWKHIV URBA LQ XSS
DESURSUDAM YAR0UG FRP SRIMRQ DQG JRYHQDGRH DAD WP H Z KHQ \WH FRP SDQ UHTXULHG FBDU RHAE®! DG HIHANH
GDGHIKLS : HVKDTARQMXHWR P RARWHSIRIUAWP DCHE. \WHYRDG

" XUQ) WHSHIRG ZHHIDIHGZ W 679 * BRXS SE 679 WDQG77 ( GRRIFVSE V7 7W RQIMKHVIGFOQQ) WA
SHURP DFH EDDGRAH \KHAABMOHFH JRYHDGAH AKDQIH VDML H HRXANRQ DQG FDSMIDDERFDIRY |, Q ERK FDHY RXU
HYIDIHP HQAKLIKQIKWMG LGRUHDVHE XQRHIBEQIV DURXQG | XWMUH HLIQIV DQG FDK JHHIDIRY Z KK 1Q MUY WHBAE-G RXU
FRQLGHIAH 1Q WH \KWELCTELOWN DQG YIMELOWN R IXMUH GYIGHIB/ * LYHD \WH LGFRP HIRPXHG P DQEDM R \WH 6@MJ
, @R H) XQG Z HVEVHIXHO® H WG ERK SRIMRY/

) RIBZ Q) \WH SETFDARQ R 679 TV | XOUAKIV LQ - XO ZH P HAZ WK P DEIHP HQAR GVRXAW \WH FRP SIQL TV
SHURP OFH DQG RAGRN 0 DIIHP HOMIANGRZ BGIHG D AKOIBIILQ) WDAQ) HYLURQP HQVZ W Z HINHU DGYHMYQY
G-P DG DQG D\VBZ GRZ QLQ FRP P MWRQQ) TR GDAQ) W P DMIDD 7 HJUHYHXH DQG SUR IWH SHABIRYY | RUWH

ILCDQADD HU : - HAVRXWHG\WHFRP SDQ TVFRWHAIRQ SIRIUIP P H @INXGW SRIMRY FRYHIQNKHDGRRP DG

FCSMIDAVASIH 0 DI HP HQAHWMDAG FRILGHIFHIQWHEQ) \MP \WDAD\  SDMFXOL® WHFRQMXHGIURZ \MR 679
3@ HJDQGWHWHP @QQ) R \WHBWARVBXMGHW + RZ HYHJ GASIMWHAH VDM LE LWDIYHY Z HFRFOGHE\KDAGHDU
WP HLQQIV SURRKUHDQG UHEAHG FDK | GZ. YIMELAOW FUHDMG LQRU-DHE XQRHIBQI DURXQG\WHAYLGHIG RAGBRN
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( QDI HOVFRUWOXHG

77 ( GRURIFY FRMMHGWR H HRXAM LW RSHDAROMITURXQG Z KL HOMUQ) DSHIRGR KHIKWHG FRSRUDM DRIV
" XUQ) WHSHIRG (UF/ DNQ SR RN &( 2 ZDVARQWPHEDV&(2 DG5OG HEE NGHG \WH 9RO DY
,QMIP &KIH ) LGBGADOR 11 FHJLQO D R \KSSRWWIKH GH WSKDH R \WH MUDURXQG 2 XUHQIDIHP HWRRXVHG RQ
RSHIDIMRCH HRXAWNRY EDDIFH KHHABMOHIH JRYHDIAH FKOQIHDQG WH P STFDMRYVR WHRQIRQ) ENHRYHUSURHY
| ROVKDUHKRTHY

6LCFH @M 2 AREHU 77 KOG BHHQ \EMPAIR FRP SHIQY \MDAILF IQMBV2 Q 2 AREH 6Z LW QMG &LFRU
7THKERRILY / @ \&LFRW DQRXGFHS D WHFRP PHIEHG RIHU\R OFTXWH 77 YID D VAKHPH R DUDQIHP HQV &LFRU
EVHTXHO® UAMHGIWSIRSRIOORQ 1 RYHP BHU LQNRGAQ) DI LBCDMFDK R 1HUZ 1\ D\KDUHDBMIDAYH Z KK
\WH 77 9ROG XQDQP RA® WFRPPHIGG ' %6 < $ GVRY/ LP WG MMIARJLLP HE \WDAMAG CRAIQMIG \R P DNH DD
RIHJ FROUGHIHG &LFRIV WP V XCDMERRYH DQG LQMXGHE \R YRAM DI LQIIKH \AKHP H 7 KH SURSRVHG DFTXMMWRQ GG (RW
UHFH.YH WH UHTXUUHG VKDUHKRTHVKSSRWDOG | RP DD @BVHG © KIBIZ H UHFRIQVH WH SRIMQINOYDOH LQ WH \MUTURXQG
SO WHARP ELQDIRQR \ENHRYHUXGAHMIQW 9RO GWMIQANRQ DG AP WG AYIGHIG YIMELOW GGXVARH LVWKHSRUMRY

" XUQ) \WH SHIRG ZH HYDIHG Z W \WH &KOUR / LRQUKAS WHAD DIIHP HOASE \R IIMWH FRPHOY BIDEQ) \WH
RP S0 TVGHIQQ) \KDHSUFH RYRQ) 1GZ SUWKUIAY FRINEDH 9ROG UHP XGHDARY FOS\BODIBADNRQ DG MDA LE
SRIMRQAQ) : H TXHIRGHS Z KHKHU WH FRP SDQ TV PXUHDAMIKAMUH DG 0 0.Q 0 DINHADIY UP D.GHS DESURSUDM
JLYHD LW UHEFHS \FDOB! DQG XUHG WH %R0 \R CRAGHAMYHD R UAWRUH \KDUHKRTHUFRQJLGHIH 7KH&KOUSIRIGHS D
GHEBG UREXWWIRGRQHZ KIFK Z HZ HBRP HG - H\KDIDFRQIMXH R GVAXW/ \KHH P DALY | XUKHUZ LK \KHYROUG Z KLOKV

P RARIQ) SIRIVAVRQIGZ V FRMAVASIHDGERY WP \KDHKRTHUYDOHFUDIRY

(6% BFRUQJ

6RXUFH %BRP BHLI DQG6MMJ, QX HQV
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(6* 6FRUIQI FROAQXHG

CXUQ) WHM P ROMYVMQPH\WH ) XQGIV, QMIP  WHBRWZ H UALEZ H5 FKDQIHY LQ LOYHWMA FRP SDQHTT ( 6% DMV \R
IG-OM\ DWHDVR SURIUAW DQG SRMOMIOUMN (DK FROP QLOQKH FKDWYKRZ V\KH PXP XOMYH SURSRWROR WH SRWRIR
\KDM DTV Z WIQ HFK (6% UDMY FDMIRY  7KH DEDOMY KUIKQIKW @P H/ Z W WH QUHKVSRIYH P RP HOMP
VP SURYHYAV DQG\WRVHZ LW GHRIQQ) VARV \5 HOFHIW

JPSWIRHY 2PREHJ  ,QMIP 5HSRIV $SUO  $QOXDB HSRW

e +XQMY ST +7* RHIRP R
e | RONDONQ* RSSE //2< RHIRP R
e PSHIDDADI/SE ,0 % RHIRP R

SHeXFHW 2 PREHJ  ,QMUP 5HSRUM $SUO  $QQXDB HBRUW

e /RORY HUF3URSHWSE /03 GRSSGIRP R
e 66( SB 66( QRSSHGIRP R
o YR RSSE %5 (( GRSGIR W

9 R

([ HAMQ RXUYRIQY WKW LV \WH P RINSRZ HIXOWROZ H KDYH , WY WH P RIGHLQWYH Z D 1Q Z KIFK Z H FDQ KRG
FRP SDQHY DFFRQEE®! $ @SWR\  YRM/ | RURKULQYHWMA FRP SDQHY DUWH DAMAWHG B WH ( 6% &RPP IWKH : HAR QRW
VEVRUEH\R QRUGRZ HUHFHYH YR UFRP P HIEDARYY | URP \KULG SOV YR \HYLEHY WRXIK Z HGR QXD \R \W-P
DG FRMGHHUURP P HIEDIRQVLQLOWERHVZ KHIHWH  HIDIHZ WXV

7KH\BEBIEHBZ JLYH/D\XP P DY R DUR 6@MJ, QrHXR HONVYRIQ) LOKKANRQY CFURWWH) XQGIVLIQMHWMHFRP SDQHY
GUQ WHEHYHP RQWAR ~ $ SUO
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IR FROMXHG
21 6OMJ, QMR HONIV  YRAMVDIDQXWP DI HP HQABFRP P HIEDIRY/

e 3RZHR' IHPRY\RS GVEKOW  YRAV

e ' L\CSSUFDMRQR 3UH( PSMWHSLIKW — YRMY

e ' IWARBHPXHDIKR) HFOQQI/ 7,3V YRMW
e ' IWHARY GRRRY  YRMV

e 3RDVDO RDIRY YRM/

e (6 (MRPHUMD YRM

7 KH YRM/ DI QAP DRI HP HQAHRP P HIEDARQY SHIDMG\R \WH GMOSSTFDARQR - SUH HP SH W KWT DQG SHDMG \R \WH
SRZHUIRU' LUHARLY \IR DERANKDUAT Z HIH GRAKQ FRMQANRQ Z 1AW D\BLI MG FDBMIOUIVH EXWQADG UHDMWG\R D JHHIDOD
DAKRUNWY 6 @A, QAR HIV RV QRABHIHYH'  LUHRRLY UATXLLUH \KAK D JHHIDCDAKRUW |, 1 WWHIHLY D BXMQHVFDH KLY
FOQGX® EHSUAHOMG\R LOYHIRY

7 KH YRV DI DQMP DDIHP HQAUHRP P HIEDIRQY FDAMHG DV SHIAMG \R 1 RQ ([ HDAWH' LUHRARU WP XQHDIRQT RAFXU
Z KHIH6 @M, QMR HQV AV BHG Z W HWHUD AR SDQ TV UHP XCHIDMRQ UHBRWWRUSRIR - 7 KHUDNRDBH | RAWKHH YRAY
P RI® \XUWRXQE/WHXHR QOSOIG RSWRYY , Q\WH P DNRUW R LOXBIZRHY Z KHH 6 @R, QYHWR HOV YRMY DI QINHWHU
\WH UP XGHDIRQ UBRWRUSRIR.  \WH UHHBRIRQR \WH &KOUR \WWH 5 HP XQHIDARQ &RP P LWH Z KR SUMGHG RYHUWKH
UWBRWIQGRUSRIA  LVDOR YRAGDIOQWV

7 KHHZ D/RHAROMRQSIRSRHGE. \KDHKRTHYGUQ) WH P RQN SHIRG 7KWV/Z D/DKHDSETV \EKHIV $ QX0
* HGHIDOD HAMY KHTBLQO D BKOHKRTEHY SURSRHGWH | RTBZ LQ) UAROMRY 5 HXHXGKHDR S QIQLW( [ LMY
5 HOAWRY 7 DHARRYHIQ) \WH* WHIRAH* D/ * +*  ( PIMRQ/R WHB\HR LW ( G\ 3URSEW 6FRSH

Z W \WH* RODR \WH 30UV & QP DM$ JUHP HA7 KH UAVROMRQ Z DV P HE DABHAQ) \WH HP LRV URP | XHOEXUE\

FROXPHY DOR NJRZQ DV VFRSH  HPWIRQ/ Z KIFK CFRRXQM RU DUIRXQG R \WWH FRP SIQ TV JUHKRAH JDV
HP IWIRQY 7KHRQD Z D WH BAROMRQ FRXTE EH H | HAYH Z RXQS BH I RUGKHIDWR AKDQIH W VADAD\ \R LRI LQ BW
FOUERQ LOMMLYH\RXUAHY 6 @MU, QYHWR HIV GG QRABHIHYH WDAKH UAROMRQ Z DV LQ\WH EFVNQMIMWR \WH FRP S0

DQG\KDUHKRTHY \RZ HYRM DI OLQXWNY

6 @M, QIR HOVGRH/QRAVXSSRYWHI XQAQ) R SROWDOSDMAY/RURI DQVDIRY/

7KH&RP SO V9 R 3RIA FOQEHI RXQGRQIWZ HEVM

(6* &RPPLMH

6@M, QYHIR HOW/ [P WG
-XH



https://slaterinvestments.com/wp-content/uploads/2025/07/Voting-Policy-and-process-for-funds-and-segregated-mandates-July-2025.pdf
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) XQG, ARP DARQ & ROMNXHS

&RP SOUDAYHWEBY FROAMXHS

2 SHDIY FKDIH/ DUHWWH\EP H D/ \WHRQYRQ) FKDLIHY/ DQG DUH WH\RIEOH SHOMVSOG B\ HIFK \KDUH FODW LQ WH\ HU
" LWHAARBQUCRNRY FRIV DUH \WH REDRKDLIHY | RUWH \ HIU LGFOGHG LQ \WH SXURKDVH DQG \OBI R LQYHXE HQW 1Q WH
SRWRIRR \WH) XQG 7 KHHDP RXQNDMHH SUARHEDVDSHIHQBIHR \WHZ HIKWWG DAH.DI HQRADIHAAYDOHRYHAKH\ HU
DQG\WHZ H.J KWW DYHIDI HVKDUA/LQ IKKH I RAWH SHIPHSHVKDUHI LI XU

6\ QMHAE UM DQG U DUG LQAFDRU

7 KHUMWN DG W DG LA FDRUCERYH OP VR SIRYLGH\ RX Z W DQLQAFDNRQR \WWHRYHID@UM DG W DG SR LBIR \WWH
) XQ@G WY FDBXDMS EDHG RQ WH YRDWDWY R \WH ) XQGXMQ) Z HHNO KIMRUF UMY RYHUWH OWILYH\ HOY 1 1LYH
\ HDYT QR DHRADYDIOEN T RUDIXQG WHUAMOQYR  DUHBIRHBIRYH SRINRIR DHX\VHG

7KV) XQGKD/EHP HDXUWHGDY  BHFDXVHIVKDYH SHIHFHG P RGHDMWR KLIK YR KIRUFDD
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BVBMP HOAR VRECLHMUD

eV HOAR FKDQI HYLQ QHADWHN DA EXWEG VR \KDUHKRGHY
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1 RMARWHS QQXDO) LODQRDCEVIIMMP HOW

) RUWH\ HDUHQGHG ~ $SUO

$&&2817,1* 32/ ,&,(6
D 9%DIVR SUEDDR)
7 KH I LODQADOWBAP HOV KDYH BHQ SUHSDWG LOQFRP SIDFHZ W) 56 \WH) LQDQADCS HBRWY 6\BIEE DSSIFCE®H
LOWHS QWMG. LQIGRP DQGWHS HRXEIER |, DG DQGLQIFFREIIFHZ W \KHB\BAP HOAR 5 HRP P HGHG3WRWEHIRU
8. $XKRIMG) XQ/IMKHGE 7KH, Q/HWF HY$ WRADIRQLQO0 D

7 KH | LCDQRADOWIBRP HON DUH SUHSDUHG LQWMAQY) Z KK LV \WH IXQRIRDOPXAUHR. R \WH) XQG 0 RHBY [P RQNLQ
\KHHI LODADOWBAAP HQVDUHURXQEHG VR \WH QHIURNMBRXQG

7 KH | LDQADOWEIAP HON KDYH EHHD SUHSDUHG RQ WH KIRUIFDOPRWAFRQYHOMRD P RALLHG R LGFOGH WH UAYDDDMRO R
LQYHXR HQWV DG FHABLQ! LODGADOLQWIKP HQVDANTIUYDOH 7 KHSUGR.SDODAFRXQIY . SRIFHY/DERSIMG DHVANRX\EHBZ

E *RQ FRHHQ

7KH$ XKRIM-G &RERDM ' LWHARU \WH\S &' W KDV DAWH WP H R D5SURMQ) WH | LQOGACOMBM HQV D UWDRIEG!
H SHRBRQ\KDAKH) XQG KDV DEHTXDM UARXUAH/ AR FRQMMHLQ RSHIDIRIIOH  IAMIPH | RUKH I RIAHDEGI  XMUH 7 KXV W
FROMXH\R DERSWHIR Q) FRIFHQEDIVR CFRRXQIG) LQSUHSIUQ) \KHI LCDGADOXUAP HOV

F 5HHXH

" IYIGHBYIURP HINXMAY DUH UHFRIQVHG Z KHD WH VXU LV TXRMG H GYIGHIG YOQN LOMIWAL DFFRXQMG | RURQ DR
CFRUCYEDLY

,QWHFDHR DQREAQY RN GYLGHIG \WH Z KRB DP RXQAL BFRIQVHG DV BYHIMH |, QWHFDHR DQ HKDGFHG WHN
AVIGHIG WH YDOH R \WH HIKDGRHP HQVFDBX@WG DV \WH CP RXQAB\ Z KLFK WH VRABOP DNHAYDOH R \WH \KDUAY RQ \WH
@MKH DHTRMH QYIGHIGH FHHBAWHFDK GYLGHIG IVVHDAME DV FEEMID 7 KHEDDQRH LV \DMG DV UYHH

G ([SHH

$ @H SHHVDUHOCFARXQIMG | RURQ DQCFRXDY EDVYDQG RKHADQWRVHUHIY \R\KHSXURKDHDQG\OBIR LQYHIR HQW
DGG-DIY LQWH\KDBVR WHERP SO0 DUHFKDL HG DI LQWMGFRP HDAKRZ QLOWHHIDFFRXQV

H 70 DARQ
7KH\S H SHOHUBHHWVKHP R \KHWEE PXUHQ® SD CEGIDQGCGH HIHG\N

&XUHOAY]
7KHE PAHQ® SD CEGILY EDHE RQ GHABHYHOXH | RUKH\ HOU 7 KH\S] DEG 0P RXQAGLTHYIURP QHALHYHOXH DV UHERWG
LQWH6\IAP HQAR 7 RBOG HMUD 6275 BHDAH W FOGH/IMP VR LGFRP HRUH SHQHWDADUH\E CE®! RUGHSAED!

LQ RKHU\ HDLY DQG IMIXUKHUH FOGHY WPV \KDADUH QHYHUVS CE® RUGHXANED! 7 KH) XQGV ACEAON | RUPXUHNG LV
FOBXOMXMQ) i IDMAKDNKOHEHHOHIPMGE, \WHU-SRWY) HIGAM
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H 70 DNRQ FRQMXHS

" HHUHG\M

' HHWHG\Y QCEOMY DHIHHDD BFRIQVHS | RUDDWP LQ) QLT HHIAHY DOG GHHIHG\E DAV DU UFRIQVHG \R WH
H \WMAKDAWNY SURECEGI\KDAKH  Z LEEH UFRYHHG DI DOWAKH UYHIDCR GHHIWHG\E QCEL QWY RURKHUI XUMUHVE] CE®H
SRIW

7KHFDW LQJ P RXQAR GHHUHG\E DAHIVLY UHYLHZ HE DAHDRK UHBRWY) HIG GDM DQG UHEAHE R \WH H \WARDAVY QR
QI HUSURECEG\KDAUK | LELHQA] CE®ISUR LW Z LOPH DYDOEGIVR D7 DORUSOWR \KH DRWAAR EHUHFRYHIG © HHIWG
\§ LV FOBXOMS DAMKH G DAY \KDADH H SHAMG \R CBSO 1Q WH SHIRG Z KHD \WH QOELAW 1V \HABG RU\KH DAHALY
UDDAHG ' HHBGW VAKOJHSRUFBHAWGLQWHG2 75 ' HHUHGWE] DAHVDQG QOELONADUHR [ VHAZ KHOWH) XQGKDY
D®IDD HIRFAEG! WKWK R IVAARXUHANG DAV DQG QCELOWNAY DQG \WH GH HIHG \Bf DAVAN DQG CCELMNAY UHDM\R
\If H/GBYLHGE, \KH\EP H\E DAKRUMNY

| 9 DODIRQR LQYHIF HQV
7 KHLQYHIR HQVR \KH) XQG KDYH EHHQ YDOHG DAKHUI DUYDOH XMQ) FRIQ) G SUFH/RQWHOWBMHWVA@ R \KH
DFFRXQIY SHIRG ) DUYDOH LV QRP DI \WH ELG YOOH R HIFK VHRXUMW B\ UH HIHORH VR TXRWG SUFHY 1URP UHBXEE®

VRAUAH WDV \KHP DONHABURH |, 1 WHS &' BHIHYHY \WD/AKH TXRMS SUFH LV XQUHIDE®! RUL (R SURHH MV D YDOOMRQ
WHKQTHLXVHGZ KHHR | DUYDOHLYWHS &' TVEWWWAXP DMR DI DUDQG WDRIEG! YOOH | RAKDNQYHXR HQWV

J ) RMJQH FDQYH

7 DQOANRYY 1Q FXUMGAHY RKHUWDD SRXQGY WMAQ) DUH UFREHG DAKH DAV R H FKOQIH KO DAVKH CDM R WH
WEQORANRYY $ WHIFK UHBRWY) HIG @M P RHEY DXV DQG QCELOMNA \KDADH GHIRP LODAG LQ | RILIQ PXUHAHY DA
UADQ/MME DAKH DM/ SUYDIOQ) RQWWH USRMY HIG GDM * DOV DG GWHY DUMQ) RQWIQMARQ DUH LFOGHG LQ WH
GHNCBABD) Q| RANHSHIRG

K &DK DQGFDK HIXLYDBRN

&DK DG FDK HNXLYDBON LGFOGH G-BRIW KHIB RQ FOZ W EDQNV DG EDON RYHBIIW %N RYHBIIW DH \KRZ Q
Z WKLQPUHAVRY XQEHUICELONY

L ) LODGADCDRHN

7KH$&' KD/ HBRAMG \R 0SSO WH SIRIMRY/ R 6HAMRD  SYDJF ) LQDGADD, QXKP HONT DQG 6HAMRD 2 \MHU
) LCOGADO QXWKP HOV, WKHTR ) 56 \RDE@R \WH) XQGIVI LQDGADOLQMKP HQW

) LODGADODWAN DUH UHFRI QVHG LQWH) XQGIV EDDIGRH \KHAAZ KHRWH) XQG EHRP HY/D SOV VR \WH FRQREPMDOSUIRYMERY/
R \WHLOXWKP HONV

) LCOGADODXHNV DUH FIWI LHG LQR \SHALLHG FDMIRUHY 7 KH FIWL LFDINRQ G-5HIB/ RQ WH (DMUH DQG SXERH R \WH
| LODQALDCDAHVDQGLY GHMP LGHS DARHWWP HR BFRIQMRQ



6MMI2 ( ,&
6@WU, FRP H) XQG

1 RMARWHS QQXDO LCDQADOBVIWP HON & ROAQXHG

) RUWH\ HOUHQGHG ~ $SUO
$&8&2817,1* 32/ ,&,(6 &217,18("

L ) LODGADCDWHN FRQIMXHG

%DIE [LQDGADODXHAN Z KIFK LGFOGH TP RXQIV UHFHYTE®! | RUKH MMH R KDWY DARXHG LGARP H DQG FDK DG FDK
HXAYDBOQN D [QUWDD P HDXUHG DAMBQLRMRY SUFH LFOGQ) WBQURIRY FRWV DQG DUH \KEVHIXHQ®  FOUHG DV
[P RAUYHG FRUIVS P RMYHS FRWALY \WH DP RXQADAZ KLEK \KH | LGDGADODXHALY P HDAXUHG DAQUIDUHRIQURY GW DQ
UHBAIRQ! RULP SDILP HWRUXQFRMARELDN

%DIE | LDGADCDWHN DHLP SOUHG Z KHIHWHHLY REVIARYH HYLGHFHWDADYDUAXEOWR - RHRUP RIHHYHMKDARTFXUHG
DARMU\KH LQUWOUHFRIQURQ R \WH | LGDGALDODXHMKH HAIP DG | X\WMUH FDK | BZ V KDYH BHHQ DN HAMG 7 KH LP SOULP HQWV
QWL HRIQVHGIQWHB2 75

) LCOGADODWHN DUH GHHFRIQVHG RID Z KHQ \WWH FRQAIAXDOUI KW\R \KH FDK 1 GZ VIURP WH DAHAH SILH RUZ KHQ LW
QU HY/\WWH | LQDGADCDXANDQG \KEEQMDED DEDAH UMY DG U DB/R RZ GHIKLS R DQRAHUHIWY

M ) LCDGADOICELOMNY

) LCDGADOACEMMY DH BFRIQVHS LQ WH ) XQGIV EDDGRH \KHHAZ KHD WH ) XQG BHFRP HY D SOW \R \KH FRQAIAXDD
SIRYIMRQVR \KHLQWKP HQWV

) LCOGADOQDELMNAY DUH FOWALLHG LQR \GHAL LHG FDMIRUHY 7 KH FIOWAI LFDANRQ G-SHIB/ RQ WH (DMUH DG SUBRHR \WH
| LQDQA DOICELOMNAY DQG LY GAMP LGHS DAKHWP HR UHFRIQURY

%DIE | LQDGADOMCEMMY Z KK LGFOGH TP RXQN SO CE® | RUFDGFHIDARQ R \KDWY DQG DFRXHG H SHRAY DUH LQUDD
P HDUHG DAMBQURIRQSUFH 2 \WHUI LQDGA.DOICEL O DUHP HDAKUHG DAVOUYDOH

) LCDGADOMCEOMY DUH GAHFRIQVHG Z KH) DG R ZKHD WH ) XQGV REQIDNRYY DH AVAKOUHG FOGFHDG RUWH
H SiLH

',675,987,21 32/ ,&,(6
D YDJIVR GMMEXWR)

7KHSRIR R WH) XQG LV \R GMUEXWM DY GRABYHMH \KRZ Q D/ \KFK LQ\WH 62 75 DEWMG IRUWHS &' TV SHIRAF
FKOJHDQGOQ GO H SHOWVLGRXUWIHG DQG DIRFDMG R FDEAMED 5 HYHXH DAEX\BE®! VR CFFXP XOWRQ\KDUHRTHY 1V

UABLGHE DAWHHIGR HOFK GMUEXNRQ SHIRG DQG UWHSURHIV D UHQYHXR HOAR UHYHOM
E  $SSRWREP HOMRP XASBIVKDHFDKA/

7KH$&' TV SHIRAE FKOJH LV GUHAD DMIEXEE®! R LQAYIGDD\KDH FDXRH/ $ @RKHJ LGARP H DQG H SHOHY DA
DEFDMG VR \WH \KDUH FODXHY SUR IDBVR \WH YOOHR \WWHGHADXHVR \KH UHBYDQWVKDOUH FOWRQWH A, \KDAKHLGRRP H

RUH SHOA/DHUHRIQVHS
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F ( DODDIRY

( TXODDARQ DSSTH/ R W KDY SXUKDHG GAUQ) WH SHIRG , WY \WWH DHIDIH P RXQAR LGFRP H LGFOGHS LQ WH
SXUAKDHSUFHR DIUWRXS KDWY DQG LV UH XQGHG W KRGHY R \WWHH KDWY/ D/D WM R FDSAED %HQ) FOSAED WY
QRMIEGIRS . LGFRP HVE] EXWP XWEHGHOAMSI URP \WHFRWWR \WH\KDUVIRUS . FDSAMBDIOIQAS SXERHY

5,6. 0$1$* (0 (1732/,&,(6

,QSXUNQ) LW LQYHWR HQNREWRAYH D/ MBMG RQSDIH - \WWH) XQG KRT/D QP EHUR | LCDGADOLQWIKP HNV 7KH) XQGV
| LCDQADOLQMKP HQIVARP SUMHVHRXUMIY \RIHKHUZ WK DK GHERY DQG FUARY \KDADIMHGUHAD 1URP IWRSHDIRY/
IRUH CP SO 1Q UASHRAR \DBV DQG SXUKDWHY [Z DM \FBP HQVEP RXQNV UHFHYDE® | RUFUHDIRQY DQG SD CEGH [RU
UHE-P SWRQVDQG G-BRY| RUDFRHGLGARP H

7KH P OQ UMW DIMQ) 1URP WH ) XQGIV | LADGADOLOQWIKP HQWV DQG \WH $ &' TV SRIAHY IRUP DIILQY \KHAH UMY DA
\WP P DINHGEHBZ - 7 KHHSRIAHYKDYHEHHD DSSTHG \WURXI KRAMKH\ HU

0 DUNHABUFHUMN

0 DUNHASUFH UMN LV \KH UMN \WDAKH YDOH R \WH ) XQGIV LOYHWY HAKRTEQIV Z LGOI ORXDM DV D AXKO\R FKDQIH/ 1Q
P DUNHABUFH/ FDXOVHG B\ | DRRLY RMHUWDR LQMMADAM RUIRIHLIQ FXUHR P RYHP HQAVO DINHASUFH UM DIMVAY P DD
IURP XQPHBEQN DERAXUMUH SUFH/ R | LCDGADDLOWKP HVWH ) XQG KRG/, WHBUHHOV \WH SRAQMOBRN \KH ) XQG
P LIKWAK [ HUWMURXIK KRTAQ) P DHASRIRYY LQ \WH ITFH R SUFH P RYHP HQV 7KH ) XQGV LQYHXR HASRWRIR LV

H SRHG \R P DUNHASUFH [ ORXDIRYY Z KIFK DHP RARBGE WH$ &' 1Q SXWXORH R WH LOYHXY HOAREWARYH DOG
SRIA DAHARXWOQWH3URGHMY

, QYHF HOATP LW \HARXIQ \WH , QAP HOAR |, FRIBRIDIRY 3URSHRAXY DQG LQ WH XBV FRQBICHS LQ \WH & RTBAMYH
, QMR HY/B AKHP HY/6 RXUAHERRN P M DAMWHUMN R H FHWLYHH SRXUHVR Q. SOMEX@UVHRXUMNY RUMKH

) RIHIQPXUHA UMN

7 KHLGFRP H DQG FCSMIDYDOH R \WWH ) XQGIV LMWK HOVFDQ EHDNHARG B\ 1RIIQ PXUHER \WBQU@IRQ P RYHP HQV DY
VRPHR WH ) XQGNV DAHNV DQG LARPH P D BH GHRP LQDAG LQ PXUHIAHY RMHU WD WMD) Z KIFK LV WH ) XQGBV
| XQRIRDCRXUHA

7KH$ &' KDVIGHQINLHG \KUHH SUGA.SDODUHDY Z KHIHI RILIQPXUHR. UM\ FRXGSLP STRAKH) XQG 7 KHHDUH P RYHP HW
LQ H FKOQIH DMV D HAMY \KH YDOH R LOYHAR HOV \KRWAMP WP LQ) QLI HIHIAAY \IKFK DV H SRKUH R H FKDQIH DM
P RYHP HQVGXUQY \KH SHURG EHE HHQ Z KHQ DQLOYHXA HABXURKDH RUMDIB LY HOMUHG LR DQG \WH DM Z KHQVHINBP HQWV
R WH LOYHWR HOARFRXY DQG 1 LGD® P RYHP HQWLQ H FAKDQIH DMV D HAMY) LGFRP HUHFHYHS B\ \WH) XQG 7KH) XQG
FROYHWDEUHFHSWR LGFRP HUFHYHGLQI RIMIQPXUMEA LORWMAQY ROWHAE R UHFHSW
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& UHAWIWN
& HIBIQ WDQUIPRQY LQ VHRXUMIA/ \KDAKH) XQG HMY LQIR H SRVH VIR WH UNN \WDAKH FRXQIM SO Z LADQRAGHIVHUKH

LOYHWR HQWVRUD SXURKDH RUFDWK | RUD VDD WUWH) XQG KDV XOLEBG W UASRMELMMY 7 KH) XQGRI EX\ VDG \HY
LOHAR HOMMURXIK BURNHY Z KLFK KDYHEHHQESSUIRYHGE \WH$ &' D/DQDAFHBEEBIFRXQM.SDW

, OMHINDMUMN

, QMB-FHYTE®! RQ EDQN G-BRMW RUSD! CE®! RQ EDQN RYHBIWSRIRYY Z LAOEH O HAKG B\ | ORMDNRQY LQ LOMBNY
DM/ 7KH) XQGIV DK KRTEQIV DU KHT LQ G-BRUMEFFRXQN Z KRH UDMY DH GHMP LIGHG B\ \WH EDQW FRIFHCHG RQD
Ao DY

/ TXIAW UMW

7KH) XQGIVDXHVFRP SUINHP QD R UDA0 WDDMEGI VHRXUMAY 7KHP DQACEMV R \WH) XQG LV \WH UHE-P SIRQR

DQ VKO \KDAQYHWRY Z VK \R VHD$ WHIVR WH) XQGP D GHHGWR EHVRTSLL LQUK | LELHQAFDWK LV DYDLOEGI\R | LD
WK BHGE-P SURQY 7 KHATXGW R \WH) XQGIVDIMHNLYUHIXOUD U HGE \KH$ &'

1(7 &$3,7$/ *$,1 /266
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7%; $7,21

$W $SUO  WH) XQGGKD/GHHWG DXHWVR e e DUIMQ) 1URP \KLSOWV P DEIHP HW
H SHOHVZ KUK KDYHQRABHHQ UHFRI QVHG GAHVR XQRHMBEQN RYHWHDYDLDEL@V R | XUUHVE] CEGISUR LW

',675,987,216

" HELYR \WHEMMEXWRQ SHMKDUH DHVAARXAQ\KH AMMEXMRQVIEBILQ CGRAM
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' (%7256

&$ 6+

27+(5&5(' ,7256

5(/$7(" 3$57,(6

6 @A, QrHNT HQV/ [P WG LY UHI DLEHE DV DUHIIMG SO B\ YILWWHR KDYLQ) \WH DELOW \R CRAQUASHRAR \KHRSHIDNRY/
R WH) X5

0 DEDIHP HQVH/SOIGVR 6 @AL, QAR HOV/ LP MG I RUKH\ HDULP RXQM\Re e $ P RQNGH
DQGSD CEGIDAH\ HDUHIGWR 6 @MU, QrHWR HV/ LP MAGVRBEQO eQO

7KHDJJUWHIDMP RQW/UHFHYHGE WHS &' \WURIK WHLWKHR \KDWY/ DOG SDG RO FOFHIDIRQR \KDWY DHAVFRHG
LQ\WH WP HOAR  FKDQIHY LQ QHADXHN DABEX\BE®! \R \KDUHKRTHY $ P RXQV RAMBRAQ) DAY HDUHIG | RUWH IMKHR
KDV LVe e [P RXQWVSD CE®IDA HOUHG| RAVKDB UHGHP H3\RBDe e
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$VDAKH\ HUHIGWHS & ' LWWHARYR WH$ &' DQG\WHUG-SHGHV 1 RIWIGR, QYHAR HOV/ LP WG SDBHAR \KH
$&' DOGIHBZ \WEMADUHVIQWHIURXS Z KIFK WHS &' EHRQIVVR KHIB\KDBVIQ\WH) XQGDVIRWBZ V

6+$5(+2/' (56T)81' 6

7KH) XQG PAHQ® KDV \WUH \KDH FDRHY &DW'$ PLQPXP LOMHWR HAe &DW % PIQPXP QM HW
e DGE&DMN3 PLQPXP LQMIN HE 7 KH DQQXCOP DI HP HQARKDLHY DH DG
UASHRALYHD

" OXUQ) \WWH\ HOUWH $ XKRIMHG &RBRIDM " LHARUKDY IWXHG FOQRHTBG DG ARQYHINWG KDWY/ | URP RCH \KDUH FDW/ \R
BRKHUDY VHNRXWNEHBZ
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0 DUNHABUFHUMN VFOMYW
$ ILYH SHURHQAGRU-DH LOWH P DNHABUFH/ R \WH) XQGIV SRWRIR Z RX@S KDYHWHH | HAWR LGRUDICQ) \KH UMD DOG
WHQHADAHVE e e $ 1LYHSHPHG-RUIHDHZ RX@SKDYHDQHMXDODQG RSSRIWH | HAW

) RHIJQPXUHA UMW
$ VWKH\ HOUHIGQR QGUADKHVR \WH) XQGZ HIHGHIRP LQDMG L PXUHIAHY RKHWDQ ALY

/ ITX.AW UM
7 KHI RTBZ 1Q) \BEGISURYLGH/DP DXUMW DDOMYR WH) XQGV/I LQDGADOICELONY

)$.59%8/8( "' ,6& 2685(

) QUYDOHKIHIAA D/DV - $ SUO

7 KHLQMNRQR DI UYDOHP HDKUHP HNV\R WP DAM\VKH SUFHDAZ KUK DQ DWHNRUACELOM FRX@ EHH FKDQIHGLQWH
P DUNHAFRQAMRQY SUYDXAQ) DAKHP HDAXUHP HQNDM 7 KHP HDXUHP HADWMP HV\KHH FKOQIHLY DQRGH® \WBQLANRY
WDAMY MY GRAD |RUFHS WEQUAMRY LOROQIY @IXADNRY RU GMAN \DBI BHEHHD NJRZ GGIHED! Z L)
SOMA SV RQDRLQG-BHIGHADLY

7KH) XQ@GKD/DEROMG\S P HIP HIV\R) 56 WHHRAIRY  Z KIFK HXBEQKHY DKIHIDUAK \R EHXVHG \R AP DM \KH
IDUYDDH R LOQYHWR HWV\WDADLH SXEQF® \WDGHE RUZ KRH | U YDOH FOQ EH UHIDE® P HDXUHGLL WH  DUH QRASXETFO
WDGE-G 7 KHOYHYR WHKIHIDWK\ DUHDVIRTBZ V

) DUYDOHEDHS RQD TXRMS SUFHI RUDQLGHRINFDO QXWKP HQAQDQCRRYHP DN

) DUYDOHEDHE RQD YOODMRQWKQTXHXMQ) REVHYTE®IP DNHADD

) DUYDOH EDHG RQ D YDODMRQ \WRKQTXH \WDAUHIHY MI QLD RQ QRQ REVHLYTE®! P DN DQG Z LAOLGFOGH
YOOH/ QRGP DU GHIYHSIURP REVHYTE®IP DINDY
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7KH GHMP LODNR) R Z KDAFRQAAAY VREVHYTEGW UYL LI QLLFDQAVMGIHP HWE.  \WH $ XWRIMHG &RSRIDM
' IHARU 7KH$ XWRIVHG &RSRDM' LUHARUFRQUIGHY REVHLYCE®! OB \R EH \WDAP DINANDID\KDALY BDA® DYD.OE®
UIXDD GWIEXMSE RUXSADMS UHICE®! DQG YHU IDEG! RASIRSUHBY DG SIRVIGHG B\ LQE-BHIGHMRXUAHY \KDADUH
CRAYHD LOYRYHS LQ\WH UHBYDOAP DNAN:  KHIH LOYHXR HQW KDYH | LQDOUHEHHP CE® SUFHV\KSSRWG B\ \WH XQGHDLQ)
OGP LQVDALY \KHVHZ RXGS KDHEHHQFDWIL LHG DY/ HYHD

' 675,987,21 7$% (
) RUWHSHIRGILRP 0 D\ W -XO

*RS  WKDWSXHKDHGSURME 0 D
*RS  \WKDW/SUHKDHGRQRUOWI 0 D
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RS \KDWSXHKDHGSURMR 1 RYHP BU
*URS  \WKDWVSAUKDHGRORUOWY 1 RYHP B
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*RS  WKOWSAUHDHGSURM ) HEUXDY
*RS \KDWSXUAKDHGRQRUDWU ) HEUXDY
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$ SSHXA[
7&)" 3HIRAF&QIP DM5 HDWG) LCDGADD LWFBRKUHY

5 FHBRIWNRUWH\ HHUHGHG  $SUO

BMM, QRP H) XQG WHV) XQBN

7KLY WBRWKDY BHHD SUHBOUHG 1Q @CH Z W \WH UHFRP P HIGDIRYY R WH 7DW ) RIFH RQ &P DM 5 HIAG ) LGDGADD
" DWFRKBY 78)' TKH7&)' SIRVIGYVDJIGEDD UHFRIQVHEIUP HZ RIN I RUGVFRMQ) FIP DM UHIDMG | LDGADOUMY

DG RSSRWQWY HITEQQ) LOYHXRLY \KDUHKRTHY DG REHIMBN-KRTHY\R BAWUXQEHWWBGKRZ. P DMAKDQIHP D
O HFAVLCDQADOSHIRP DFH

2 YHMH. R FIP DM UHDWGS UMV

© HAWMIXAOK BRE HQW R SUP DY AMRUIH/R FIP DM UHDWMG UM\

3K\ IFDOMWV
7 LIDQUMRQ UMWV

7KHH FDQ P DQLHXDY ERK LARX GRIDIF UMW \SHALLE \R LQAYIGODIWXHY RUDKHN DQG AP LE UMWV O HAMY
POV VFRRY RUWWH EURDGHU ICDGADOM WP $ MQIGI FRPSDQ PD EH H SRHG \R P XASG! IRPV R UMN

P XGEGHRA®

&P DM UHIDAG UMY DUH DXMAWHG D/ SDWR - RXUI XQEDP HQICDQDO MY DRQIMGHRKHU LQDGADCOQG QRQ | LQDGADO CRRLY
: KHHP DMIDDOWH 1Q OHFHSRWRIR FROMKAIRY SRIMRQM] L) DOGRIRQ) P RARUQY

6FHDURS QDOMY

7R DAMHW\KH UMOHIFHR \WH) XQGV MDA\ XQGHUGL | HIHQWRTP DMWDQUMRQ SDKZ DV 05 SK MEDOUM RARRP HY/
Z HXVH\WH3DUY$ JUHP HAR DEMIOY UDQUMRQS \WHKP HOV3$ &7$  RQDTXOWMD EDLY

3$&7$ \XSSRWRXUVFHIDUR DEDOMYE. KHSLQ) XVXQGEHWEGKRZ. WHSRIRTR DRI QVZ W YOURXY FIP DMVAHIURY
LGFOQQ) \WRAHARQIMAMZ W \KH3DUV'$ JUHHP HQA7 KHDDO MY HIEGV XVR DEGHW TXHINRQ/AKFK D/

e KD/SRSRWROR WH) XQGIVKRTEQVIVIQMXAMGLQRIP DMVHMNHRUKLIK LP SCRAVHRRLY

e ' R SRWRIR FRP SDQHVT MBAMG GHFOEERQ\DARY DQG GHAHR SO/ BURDZY DJQ Z W 30UV DRICHS WBQARY
SDKZD

e KIFKKREQVOHWHSUGASIOGIYHYR WHSRWRIRTFIP DM UHDMGH SRKUHDQG DI QP HNRARRP H

e 8QEUALHHMIQMAR\VAHIURY Z KDABYHIR UM FRXG\WHSRWRIRTV YOOHI CFHIURP FIP DM UHDMG | CRRLY

&@P DMO HMFVIRUWH) XQG, QYRR HON

6 @M, QHAR HOVXVH/\KHI RTBZ LQ) P HMFVVR P HDWUH\WH FRIBRRYH FDUERQLP STAWR \WH) XQGIVKRTQIV FDBX DM
DFRAQ \R7&) ' \WINELB/ Z KIFK LMD DHEDHE ROWHLQMIDIREIDM CFRHBAG* BHIKRAH* D/ * +*  3URRFRO
7KH* +* 3URRFROVDHAR DFFRXQI) DQG UHBRNY \MIQEDGBY | RUF +* HP MRV , WYRHR \KHP RIZ LGHD X\VHG
P HZ RV JEEDD |RU BXMGHARY DQG JRYHIP HOV \R XQEHWEOG TXOOM\  DQG P DQIH \WHU JUHKRAH JDV
HP MR/
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$ SSHXA[
7&)" 3HIRAF&QIP DM5 HDWG) LCDGADD LWFBRKUHY

& RQMNXHG

5 HBRIWRUWH\ HOUHQGHG ~ $SUO

&@P DMO HMFVIRUWH) XQG, QrHXR HONV FROAQXHG

6FRH  &DUERQ (P IWRY ' LHAWHP DMRQY [URP \RXUAHY \WDADH RZ GHG RUFRARTG B WH HQIWV 7KLY LGFOGHY
HP MRV I URP FRP EXMIRQ R 1 RO XHY RQ VWM LQBAUDOSURAHWHY DG WBQSR MR RZ GHG RUFRMRDG B\ \WH
RJIDDDARQ

6FRSH  &DUERY( P MRY , QAUHFWP DMRYVIURP \WHIHHDNRQR SXUKDHGHHJ\  \XFK D/HDRMAW KHDMY DQG
FRRIQY) 7KHH HP DMWIRQ/ RAPXU RANGH \WH RIDQMDIRQY ERXQEUH BXWUAKOVIURP TR \KDAMKSSRWIW

RSHDARY/

6FRH  &DUERQ( P LWRQ \WHUAKOR DRV IURP DAHN QRARZ QHG RUFRQARTBG B\ \WH RUDQMDARY EXVWKDAKH
RUIDQ\DIRQLQAUHA® Ol HAVIQIWYDOHRADQ

0 RQRUQ) DOGP DILQ) 6FRSH DQG HP DWIRQYKHSVRU DQMDARQY XQGEHINERGE WHUG UHRADQG LOAUHRWARQUEX\NRYY
R JUHIKRAHI D/ HP MWIRQY 7 KLY CESURTFK P LI KWRWIFFRXQIVRUDHP LWIRQY DARADAG Z W D SURGENRUNHLYLEH D/

IWERH/ QRVFRQUGHWH HH\KXSSO FKOIQ

" VFRKHR 6FRSH  HP MRV XQEU7&) " LV PXAUQ® YROQMY &DBXDMY 6FRSH  HP MIRQY FDQ EH Gl I LEXOV
EHDAOHWH DHIHHDAGE. \MLG SOMA/ HI  D\XSSO FKDIQ SDMGHU 1RUZ KIFK WH USRI FRP SO KDV @P WG
YIME@V RUFRQARD : H FXUH® WHWNQ IR SXEQKQ WY @B : H Z LU HYODDM RXU SRIMRD RQ 6FRSH
HP DWRQQVFBRKUAY D/\WH FOBXDIRQ P HKRGRERILHY/LQWKLY DD FRQMHR HYRYH DG EHRP HP RIMMBQEEVHG

7RED&DERY ( P MR 7KH\KP R DIDIUHHKRAH JDV HP WWIRQY WSLFDD P HDKUHG LQ FOUERQ QR LGH HIXLYDBIQW
&2/H SIRGAEGAURY® RUQALA® B DQHMW

7 RECFOUERQHP IMRQVR | HUDKRDMF YIHZ R \WHHYLRGP HQBOP SCAAR DQRUDQMDARY FRQUGHIQ) ERK GUHANDIQG
LQAUHPMRXURY 7KLY P HME P LIKWRYHMP ST\ \KH DDOMY DQG \SHAILE GHELY CERAKH \RXUH/ DG WSH/ R
HP MMRQVP D BHRW

7RED&DERY ) RREUQN 7 KH \RIEDIP RXQAR  JUHIKRAH JDHY P HDKUG 1Q &2 /H \WDADH QUA® DG LA
DXRADAMS Z [\ DQRLI DQMDNRQIV CRLYMEY DG SURGEW

7 KHFDUERQ | RRBUQABIRYLGH/ DFRP SUHKHLYHP HDXUHR \WH HMLURGP HQBOLP STRAVFRQUGHIC) HP WRQV\KURXIKRXW
\WH HQMH @H R FBI R SURGFW DG VHYLIFH/ &DBXDIY D REDFDUERQ | RREUQABTXL H \WMYH DB DG \RP H
HP MMRQVI CRRLYP D EHHXIP DMV LQURSAQ) XGFHWTIQNAVLOR WH UKV

© HIKWNG $ YHIDH &DERQ , QMW : $&, 7KHDHIIH P RQAR JUHIKRAH JDV HP DWRQY SHUXQWR  RAEXW
CARWY RUHFRQRP LF YOOH RWRH SIAVHGDV&2 /HSHUXQW

7KLV P HUF KHSV DAVAW WH HILFHR R UARXUAH XVH 1Q UHDMRQ \R HP IR SURIGQ) LOWLIKW LQR \WH FOUERQ
HIAHA R QlIHMARNYY RUSIRGEN 7KHOFRAUIR R WL P HUF G-BHIB/ R \WH DDEMN DG OFFXUR. R

@Y $ CAURDD  YOUDIRQ/LQHP MRV CRRLY RUGL T HHQATRRYL\NAYFDQDH HAMKHUHITEOW R FRP SDMRQY
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&@P DMO HMFVIRUWH) XQG, QrHXR HONV FROAQXHG

+LIK ,P STAMBXE , QMY 7 KLY UH HY VR LQBAMMHY RUHFRGRP LE VHRRLY \WWDADUH SDMEX@L® YXOHIEGI\R \WHH | HAVR
FOP DM PKDQIHRUKDYH DM QL LFDQAP STRARQ FIP DIMPKDQI HWWURKI K \WHUI UHHIKRAHIDVHP DMRQY |, GHRM LQ) KLIK
LP STRAWHRRLY L FXALDDI RUDRAXQ) FTP DM UHDMG UMY DQG LP SBP HIY \DADLHY \R P M DM RUDESMR \KHH
WAV

7KHHWXWR RAUDDOMYDHDVIR®Z V

. KDABLRSRUARQR WH) XQGIVKRTEQIVOUHIQYHIMG LQ FTP DM UHDWG* |, &6 6XE , QGXAMHY
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$ SSHXA[
7&)" 3HIRAF&QIP DM5 HDWG) LCDGADD LWFBRKUHY
& ROMXHG

5 HBRIWRUWH\ HOUHQGHG ~ $SUO

- KDABLRSRUARQR WH) XQGIVKRTEQIVDUHIQYHIMG LQFIP DM UHDWG* |, &6 6XE , QGXAMHY  FROAQXHS

6RXUAH 6MAU, QR HOV : HIKWIIVDERHOHILRP PIGSUFHVRY  $SUO

+LIK , P SDAMBXE , QOXWMHY

: HSD SDMPXOUDNUNRQWR VHRRLY DG VXE LQGMUH/ \KDADHHWHU

o +LIKO H SRHE\RSK IFDCFTP DMWY RU
o BLIQUFDQNRQUEXRY\R* +* HP DMWRQY/DOGWIQANRQUAN

UHBZ Z HVKP P DUNHI RAUNKAK \WE LB UHBYDQAR \WH) XQGIVIQHXBEBIXQYHYH DRQ Z WNH FOP DM UHDAG
FRUGHDNRQ/XQEHUA! | HH)MBQMRQVAHIURY

,OMWDMS210 * DV

7KLY \KE LQBMN  LGFOGHY FRP SDQHV LQROYHG lQ RHRUPRIH R WH IRTZ Q) TRV H SBRDIRY SIRSANRD
WHIQQ POMNAMY \WIQSRYIMRY RMWHAKHP LFDCBURFHWMQ) R RODQGIDY

,QDQREHO WDQMRQ\AHIUR D SRIAXMYH P RYHRZ DB/ UHHZ CEG HHJ\ \RXUAHVIVH SHRMG BBAQ GP DG
| RUFRQYHQIMRDO RMOI XHY &RP SOQHYP INGQI MDA LE LOMHWR HONVLQ FODQ HH\ DG FOUERQ FESMUH WRKQRBILHY
PD EHHIWS @CBBMRQVADAILHVP D LORYHAYHMI\ LQ) QR UHHZ CEGIHH\ SRUNRIRY

,QD ARMEHSO® WMBNNRY \XGE HXDRY SV DG SRIA  WKUW FRXG QMKSWHIBEDKHS BEMHW P RGHY

SRAMUIDID UAXKAY LQ \DQGHS DAHV GXH W D USLG GHRICH LQ | RMON XHOGHP DQG &RP SDQHY SURIMYCQ) \MWELTE®
SUIRIAHY/ FRXTGS KRTS DARP SHMYH DGO HLQQDYLI DY \MMN\FHIDUR

,Q D KRKRX\H Z R \FHIDUR \WH VHRRU FRXS | DFH VHYHH GMXSINRYY GH R LQAMMILHG FIP DM UHDWGE HYHQWV DG
JBEDOSRIA \KUW 2 SHDIRY/ DG LQUDKKRAXUWH PD EH DOHYHD DIHAMG B H WP H Z HDKHU BHQRAQ) \WH

GHRHAMW R DQMNRQQ) \R UHHZ CEGIHHI\ R HKUHEXMGHW FRQIMAW

. H GUYHYIGFOCHWH B XDRY  HMURP HQVFDERQ SUAQ) DG HMUREP HBOWBEG/ 6KUWMGY B XDIRQ/P D
\LJQULFDQ® 1P STRARSHIDNRDOFRWV DG SURIEHY 7 KH JGECOWDQMRQ W UHIHZ DEGIHHI\  SUAHOWV ERK UMWV DG
RSSRWVQWWY GHP DUAQ) DVADADLE UDXHAP HOAR EXMQHNP RGHY
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& ROMXHG

5 HBRIWRUWH\ HOUHQGHG ~ $SUO

+LIK , P SDAMBXE , QOXWMHY FROAMXHG

( GPWF 8 WDAKY

7KLY \KE LQGMN FROMW R FRP SDQHY \WDAJHGH.DM DQG RU GMMEXM HPRUAW LFOGQ) ERK QFGDU DG GRQ
QFODURSHDIRY/

,QDQREH® WDQLRY D\KUWWKZ DB/ UHHZ CEGVZ LAONHD GUYH LOYHXR HQNQZ LQG \RDU DG K\ GIRHBANF SRZ HJ
&RP SOQHY \WDASURIMYH FODQ HHJ\  JHHDARQ OQG P RGHQVH WHU JUG LQ UDKKFMUH FRXE BHHIWRP JURZ \K
RSSRWMQ\WAY

$ QREHO WIRMRQP D FKDIBIHGIDA BXMGHY P REAHY WURKIK CEXSAWHIXDRY FKDQIH DG XGFHMEQ SRIA

HOYLLRQP HON P TR DAVHAYDODMRY/ DG UYHOH WIEQN &RP SIQHY Z W GYHYH HHJ\  SRWRIRV OQG D
SURCAMYHWBFHRQFIP DMUMIHIFHDUHEHWUSTRHG\R P D) HWHHUMAY

, QDKRKRAHZ R@G \FHDUR XWDWNA/P D BHVAYHIHY DIHAMGE FIP DM UHDMWG HYHQWV\XAK DYMRP V Z L@ LW DG
KHD D/H/ Z KK ARX@ FD\H LQUWDXKRXYUH AP DIH 06 S HU RAMWHY |, QrRAY) 1O JUIG WMOHFH DG KIP DM
DEBBMNRQZ LBEHRXADO

. H GIYHY LGFO@H WIXDRY SRIA RQ HP MIRYY LQMWDIRQ R UHQHZ CEGI HHJ\  DQG LQ UDXKRXUH UMOHFH
&RP SDQH/ P XW\DDQ RSHDARDOVADAILHY Z W GHFOERQMDNRQ JRONY DQG FIP DM UMN P DRI HP HAR HQKUH (R
\MP VICEON

210 * DV( TSP HQW 6HMAV

7KWV\KE LQBMY  HIFRP SDXHY FRP SDQHY \KDABURYLGH VHYLFHV\KFK D/ GUAQ) VH\P LE WY DQG HILGHHIQ) \R RO
DQGJDVSUIRSFHY

,QIQREHO WIQMRY) G 005 | RUROIHE \HYIFH/P D JUGOW \KUWQ @HZ MK GFRIQQ) |RMOI XHOSIRGAURY
&RP SDQH/\KDNDEBVWKHUR | HIQIV\R LGFOGHVHYLFHY | RUBHGHZ CEBIHHI\  LQ UDKRKPMUH FRXG GVARYHUQHZ. UYHH
WP V

$ AREGHO WBQMRQ PD UAXOUQ SIRWANDFHIDMRY RUGHD VGH W SRIA YRDMW WHHQ) WH QGHHG IRU
MBAWRDOROIHB\HYA ) WP VZ W G LEGIEXMHWP RAHY DI AYHML IHGVHYIFHR THIQIVP D BHERNUHTASSHG

\R P DD HWHHFKDEDIHY

8 QAHUD KRKRA\H Z RS \FHIDUR KHIKWIHG SK\ IFDOFTP DM UMY \KFK D/ MRP VOQG | GRAQ) PD. QMXSAR KR
DG ROKRIHRSHIDARY LGRHDIQ) RSHIDMRDOFRIWDQGH SRKUHWR HMURP HONOICE WY/

6LIQU LFDQAGLYHY LGFOGH FESABOH SHIGWUH WHIB/ LQ XSWIHP RODQG JDV BIXO@RY WUW DG JURZ Q) FIHW
G DQGI RUGZ HUFDERQ\ROMRYY 6HYLEHSURYLGHY P XWIEBWR\KHHYRQ) HHJ\ P L \RUP DOFRP SHIMYH
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5 HBRIWRUWH\ HOUHQGHG ~ $SUO
+LIK , P SDAMBXE , QOXWMHY FROAMXHG
& ROWAMXPARQO DMULDY

7KLY \XE LQGMY  LGFOGHY FRP SDQHY WDAP DX CRMUH N FROWIKAIRY LOSXW \KFK D/ \DQG FDZ \SWP  @PH
DJJWIDAY AP HQVFRAUM DQG EURNW |, Q DY REH® \WBQANRQ VFHIIUR \WHH LV UMQ) G-P DQG IRUGZ. FOUERQ DG
DEMCDAYH FROAKANRY P DMIDY DQG | RUHHJ\ HILAHQAJUHD EXAQ) \ROMRYY &RP SDQHY WDALQMHMNIQ SURFHN
HIAHR &7 HIJFDUERQ FANHVEVIWAMY DG FOUERQ FOSMUH DG XWDMDNRQ WHKQRBILHVP D J0Q P DIANKDH DG
UGAHWDQMMRQUAM DVSRIF. DQGP DNAMBUH HIHIAH/AKL VWRZ DG GZ HJHP DR FRQWKAIRY

,QDAREHO WHQMRQ\VFHIUR FRP SDQHVP D | DFHFRWNGRDHY DQG RSHDMRDOAMXSIRQ DIMQ 1URP \WHUIBLG
LP SOP HQEMRQ R WUIQI HAHP WRQY UHIXMIRY/ CEXSWAKDQIHY R EXCAQRQ) ARG DQG QLB DG YRIWB! LCBXW
FRW LFOQQ) HHJ\ DQG FOUERQ SUFHY ' HP DQG | RUMBEMRID KLIK HP MIRQ P DMIDY P D' GHFIQH D/ HIG XVHY
P RYH\WZ DB/P RIH\KWELE®! DIMCDAYH/ DOGHI® DERSWYR GZ FOERQ\VROMRQY DUH EHRUSOAHG\R P DIHDQG
EHHIWURP MV \WEQMRQ

,Q D KRKR\H Z RS VFHIUR \WH \KE LQBMN 1 0FHY KHIKWMZHG H SRKUH R H WP H Z HDKHU HYHQWV \WDAFDQ GMXSW
FROWKANRD CRAMW O HAMQ UDKRKAMUH GAUEON  DQG LGRAHDH GHP OQG | RU UMOHQA FIP DM DEBWH P DMIDY

6WIRMJFTP DM UHDMG EXQBQ) BHIXDNR/P D BH LQURSFHS LQ UAERQHWR P RIH | UTXHADQE \HYHH FIP DM HYHQV
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\R SUAMHOAGDI LQ D P DOGHJ\WWDALY ERK DFRXUDM DG DESURSUDM 7 KLY LOYRYHY FOH X@ GHAMP 1QQ) WH LQAFDRIV
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