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*=fcc\Zk`m\cp+ k_\j\ Zfdgi`j\ k_\ ;lk_fi`j\[ =figfiXk\ >`i\Zkfi'j L\gfik `e XZZfi[XeZ\ n`k_ k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp'j (k_\ #@=;#)
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j MfliZ\Yffb (k_\ #=IFF MfliZ\Yffb#)-



Q\cZfd\ kf k_\ ;eelXc Ffe^ L\gfik ]fi k_\ MJQ Cem\jkd\ek @le[ =fdgXep (k_\ #=fdgXep#) Zfm\i`e^ k_\ p\Xi \e[\[ 2/ Hfm\dY\i 1/12 (k_\
#L\gfik#)- N_\ ;lk_fi`j\[ =figfiXk\ >`i\Zkfi (k_\ #;=>#) f] k_\ =fdgXep `j MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ (;=>) F`d`k\[+ X gi`mXk\
ZfdgXep c`d`k\[ Yp j_Xi\j n_`Z_ nXj `eZfigfiXk\[ `e ?e^cXe[ Xe[ QXc\j fe 00k_ >\Z\dY\i 1/07- Ckj lck`dXk\ _fc[`e^ ZfdgXep `j MZfkk`j_ Q`[fnj
MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[+ n_`Z_ `j `eZfigfiXk\[ `e ?e^cXe[ Xe[ QXc\j-

N_\ =fdgXep `j Xe Ig\e,?e[\[ Cem\jkd\ek =fdgXep (#I?C=#) n`k_ mXi`XYc\ ZXg`kXc+ `eZfigfiXk\[ `e k_\ Oe`k\[ E`e^[fd le[\i i\^`jkiXk`fe eldY\i
C=/17/24 Xe[ `j Xlk_fi`j\[ Xe[ i\^lcXk\[ Yp k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp (k_\ #@=;#) le[\i i\^lcXk`fe 01 f] k_\ Ig\e,?e[\[ Cem\jkd\ek
=fdgXe`\j L\^lcXk`fej 1//0 (MC1//0.0117) (k_\ #I?C= L\^lcXk`fej#)+ n`k_ \]]\Zk ]ifd 11e[ GXp 1/1/-

M_Xi\_fc[\ij Xi\ efk c`XYc\ ]fi k_\ [\Ykj f] k_\ =fdgXep-

N_\ =fdgXep `j X O=CNM jZ_\d\ n_`Z_ Zfdgc`\j n`k_ =_Xgk\i 4 f] k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j MfliZ\Yffb (k_\
#=IFF MfliZ\Yffb#)-

N_\ =fdgXep `j jkilZkli\[ Xj Xe ldYi\ccX ]le[+ `e k_Xk k_\ jZ_\d\ gifg\ikp f] k_\ =fdgXep `j Zlii\ekcp [`m`[\[ Xdfe^ 5 jlY,]le[j+ \XZ_ n`k_
[`]]\i\ek `em\jkd\ek fYa\Zk`m\j- N_\ Xjj\kj f] \XZ_ jlY,]le[ n`cc Y\ ki\Xk\[ Xj j\gXiXk\ ]ifd k_fj\ f] \m\ip fk_\i jlY,]le[ Xe[ n`cc Y\ `em\jk\[ `e
XZZfi[XeZ\ n`k_ k_\ `em\jkd\ek fYa\Zk`m\ Xe[ `em\jkd\ek gfc`Zp Xggc`ZXYc\ kf k_\ jlY,]le[- N_\ `em\jkd\ek fYa\Zk`m\+ gfc`Z`\j Xe[ X i\m`\n f] k_\
`em\jkd\ek XZk`m`k`\j [li`e^ k_\ p\Xi Xi\ [`jZcfj\[ `e k_\ Cem\jkd\ek GXib\kj Im\im`\n f] k_\ `e[`m`[lXc jlY,]le[j- H\n jlY,]le[j dXp Y\ \jkXYc`j_\[
]ifd k`d\ kf k`d\ Yp k_\ ;=> n`k_ k_\ XggifmXc f] k_\ @=; Xe[ >\gfj`kXip-

?XZ_ jlY,]le[ nflc[+ `] `k n\i\ X j\gXiXk\ `em\jkd\ek ZfdgXep n`k_ mXi`XYc\ ZXg`kXc+ Xcjf Y\ X O=CNM jZ_\d\ n_`Z_ Zfdgc`\j n`k_ =_Xgk\i 4 f] k_\
=IFF MfliZ\Yffb-

N_\ Xjj\kj f] \XZ_ jlY,]le[ Y\cfe^ \oZclj`m\cp kf k_Xk jlY,]le[ Xe[ j_Xcc efk Y\ lj\[ fi dX[\ XmX`cXYc\ kf [`jZ_Xi^\ ([`i\Zkcp fi `e[`i\Zkcp) k_\
c`XY`c`k`\j f]+ fi ZcX`dj X^X`ejk+ Xep fk_\i g\ijfe fi Yf[p+ `eZcl[`e^ k_\ =fdgXep Xe[ Xep fk_\i jlY,]le[ Xe[ j_Xcc efk Y\ XmX`cXYc\ ]fi jlZ_ gligfj\-

Oe[\i k_\ I?C= L\^lcXk`fej+ k_\ Xjj\kj f] \XZ_ jlY,]le[ ZXe fecp Y\ lj\[ kf d\\k k_\ c`XY`c`k`\j f]+ fi ZcX`dj X^X`ejk+ k_Xk jlY,]le[- N_`j `j befne Xj
j\^i\^Xk\[ c`XY`c`kp- Jifm`j`fej ]fi j\^i\^Xk\[ c`XY`c`kp Y\kn\\e ]le[j n\i\ `ekif[lZ\[ `e k_\ I?C= L\^lcXk`fej `e 1/01-Q_\i\ ZcX`dj Xi\ Yifl^_k Yp
cfZXc Zi\[`kfij `e ]fi\`^e Zflikj fi le[\i ]fi\`^e cXn ZfekiXZkj+ `k `j efk p\k befne n_\k_\i X ]fi\`^e Zflik nflc[ i\Zf^e`j\ k_\ j\^i\^Xk\[ c`XY`c`kp Xe[
Zifjj,`em\jkd\ekj gifm`j`fej ZfekX`e\[ `e k_\ I?C= L\^lcXk`fej- N_\i\]fi\+ `k `j efk gfjj`Yc\ kf Y\ Z\ikX`e k_Xk k_\ Xjj\kj f] X jlY,]le[ n`cc XcnXpj Y\
Zfdgc\k\cp gifk\Zk\[ ]ifd k_\ c`XY`c`k`\j f] Xefk_\i jlY,]le[ f] k_\ =fdgXep `e \m\ip Z`iZldjkXeZ\-

N_\ @`eXeZ`Xc MkXk\d\ekj _Xm\ Y\\e gi\gXi\[ fe Xe `e[`m`[lXc YXj`j `eZcl[`e^ k_\ 5 jlY,]le[j `e \o`jk\eZ\ [li`e^ k_\ p\Xi Zfm\i\[ Yp k_`j;eelXc Ffe^
L\gfik+ Xj g\id`kk\[ Yp k_\ I?C= L\^lcXk`fej Xe[ k_\ =IFF MfliZ\Yffb-

N_\ L\gfik f] k_\ ;lk_fi`j\[ =figfiXk\ >`i\Zkfi `j [\]`e\[ Xj k_fj\ `k\dj _`^_c`^_k\[ `e k_\ Zfek\ekj gX^\ `e XZZfi[XeZ\ n`k_ gXiX^iXg_ 3-4-8 f] k_\
=IFF MfliZ\Yffb-

=_Xe^\j kf k_\ =fdgXep `e k_\ kn\cm\ dfek_ g\i`f[ Xi\ [\kX`c\[ `e k_\ j\Zk`fe Jifjg\Zklj Z_Xe^\j Y\cfn-

D_\`]RPab` PUN[TR`

N_\i\ n\i\ ef gifjg\Zklj Z_Xe^\j kf i\gfik `e k_\ g\i`f[-

; Zfgp f] k_\ Jifjg\Zklj `j XmX`cXYc\ fe i\hl\jk-

Fb``VN[ `N[PaV\[`

N_\ ;=> `j dfe`kfi`e^ k_\ fe^f`e^ j`klXk`fe `e ObiX`e\ Xe[ k_\ i`jbj kf k_\ ]le[j XjjfZ`Xk\[ n`k_ jXeZk`fej Y\`e^ \dgcfp\[ Yp X eldY\i f] Zfleki`\j
X^X`ejk Lljj`X-N_\ C=P= _Xj ef [`i\Zk \ogfjli\ kf Lljj`Xe `em\jkd\ekj-Q_`cjk k_\ C=P= _Xj `e[`i\Zk \ogfjli\ kf Lljj`Xe `em\jkd\ekj m`X k_\ ]le[j `e
n_`Z_ `k `em\jkj+ k_\i\ `j ef \]]\Zk fe k_\ mXclXk`fe f] k_\ gfik]fc`f Xj Xk k_\ p\Xi,\e[-

GbO'Sb[Q P_\``'U\YQV[T`

;j Xk 2/k_ Hfm\dY\i 1/12 k_\i\ n\i\ ef j_Xi\j `e jlY,]le[j f] k_\ MJQ Cem\jkd\ek @le[ =fdgXep _\c[ Yp fk_\i jlY,]le[j f] k_\ =fdgXep-

FRZb[R_NaV\[ QV`PY\`b_R`

;^^i\^Xk\ i\dle\iXk`fe gX`[ ]fi k_\ p\Xi \e[\[ 20jk >\Z\dY\i 1/11 kf j\e`fi dXeX^\d\ek Xe[ d\dY\ij f] jkX]] n_fj\ XZk`fej _Xm\ X dXk\i`Xc

`dgXZk fe k_\ i`jb gif]`c\ f] k_\ O=CNM (C[\ek`]`\[ MkX]])- ;cc ]`^li\j Xi\ XeelXc`j\[ kf XZZflek ]fi d`[,p\Xi af`e\ij Xe[. fi c\Xm\ij-

M\e`fi
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f] jkX]] n`k_
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FRZb[R_NaV\[ QV`PY\`b_R` #P\[aV[bRQ$

MkX]] j_fne `e k_\ kXYc\ XYfm\ Xi\ \dgcfp\[ Yp MJQ `e i\cXk`fe kf XZk`m`k`\j i\cXk`e^ kf k_\ dXeX^\d\ek f] O=CNM ]le[j Xe[ Xi\ jlYa\Zk kf k_\ MJQ
L\dle\iXk`fe Jfc`Zp- N_\p Xcjf g\i]fid fk_\i MJQ XZk`m`k`\j: ef jkX]] Xi\ [`i\Zkcp \dgcfp\[ Yp k_\ O=CNM ]le[j-

@fi k_\ gligfj\ f] i\dle\iXk`fe i\^lcXk`fe+ MJQ `j jlYa\Zk kf k_\ Cem\jkd\ek @`idj Jil[\ek`Xc L\^`d\ (uC@JL#)+ Oe[\ikXb`e^j ]fi =fcc\Zk`m\
Cem\jkd\ek `e NiXej]\iXYc\ M\Zli`k`\j (uO=CNMv) Xe[ ;ck\ieXk`m\ Cem\jkd\ek @le[ GXeX^\ij >`i\Zk`m\ (u;C@G>v) @=; L\dle\iXk`fe =f[\j- MJQ `j
ki\Xk\[ Xj X efe,MHC ]`id le[\i k_\ C@JL- Gfjk f] k_\j\ `e[`m`[lXcj Xi\ jlYa\Zk kf dfi\ k_Xe fe\ i\^lcXkfip i\^`d\-

EbNYVaNaVcR _RZb[R_NaV\[ QV`PY\`b_R

8RPV`V\['ZNXV[T ]_\PR`` S\_ _RZb[R_NaV\[ ]\YVPf

N_\ MJQ L\dle\iXk`fe Jfc`Zp Xe[ k_\ XjjfZ`Xk\[ L\nXi[ Afm\ieXeZ\ @iXd\nfib [\]`e\ k_\ i\dle\iXk`fe gfc`Z`\j+ gifZ\[li\j Xe[ giXZk`Z\j n_`Z_
Xggcp `e ]lcc kf Xcc Zfcc\X^l\j- N_\ Jfc`Zp jlggfikj k_\ cfe^,k\id Ylj`e\jj jkiXk\^p Xe[ i\Zf^e`j\j k_\ `ek\i\jkj f] Xcc i\c\mXek jkXb\_fc[\ij- Ck jlggfikj
Zfej`jk\ek Xe[ \]]\Zk`m\ i`jb dXeX^\d\ek k_Xk XZZ\gkj i`jb,kXb`e^ `e c`e\ n`k_ k_\ i`jb Xgg\k`k\ f] MJQ-

MJQ _Xj X jkife^ Y\c`\] `e Xc`^e`e^ k_\ i\dle\iXk`fe [\c`m\i\[ kf \o\Zlk`m\j n`k_ k_\ jlZZ\jj]lc g\i]fidXeZ\ f] k_\ Ylj`e\jj Xe[+ k_ifl^_ k_`j+ k_\
[\c`m\ip f] cfe^,k\id+ jlg\i`fi Xe[ jljkX`eXYc\ i\kliej kf j_Xi\_fc[\ij- Ck _Xj Zfek`el\[ kf j\\b k_\ m`\nj f] j_Xi\_fc[\ij Xe[ fk_\i b\p jkXb\_fc[\ij
n`k_ i\^Xi[ kf i\dle\iXk`fe gfc`Zp Xe[ j\\bj kf dfk`mXk\+ `eZ\ek`m`j\ Xe[ i\kX`e kXc\ek n_`c\ Y\`e^ d`e[]lc f] k_\ \Zfefd`Z flkcffb-

N_\ fm\iXiZ_`e^ gligfj\ f] k_\ L\dle\iXk`fe =fdd`kk\\ `j kf Zfej`[\i+ X^i\\ Xe[ i\Zfdd\e[ kf k_\ <fXi[ Xe fm\iXcc i\dle\iXk`fe gfc`Zp Xe[
g_`cfjfg_p k_Xk `j [\]`e\[ Yp+ jlggfikj Xe[ `j Zcfj\cp Xc`^e\[ kf `kj cfe^ k\id Ylj`e\jj jkiXk\^p+ Ylj`e\jj fYa\Zk`m\j+ i`jb Xgg\k`k\ Xe[ mXcl\j Xe[
i\Zf^e`j\j k_\ `ek\i\jkj f] i\c\mXek jkXb\_fc[\ij-

;\cR_[N[PR N[Q _V`X ZN[NTRZR[a

;e \jj\ek`Xc Zfdgfe\ek f] k_\ XggifXZ_ kf i\dle\iXk`fe `j k_\ ^fm\ieXeZ\ gifZ\jj k_Xk le[\ig`ej `k- N_`j \ejli\j k_Xk k_\ gfc`Zp `j ifYljkcp Xggc`\[
Xe[ i`jb `j dXeX^\[ Xggifgi`Xk\cp-

Ce X[[`k`fe kf j\kk`e^ k_\ fm\iXcc i\dle\iXk`fe gfc`Zp Xe[ g_`cfjfg_p+ k_\ L\dle\iXk`fe =fdd`kk\\ \ejli\j k_Xk Zfcc\X^l\j n_f Zflc[ _Xm\ X dXk\i`Xc
`dgXZk fe MJQxj i`jb gif]`c\ Xi\ gifm`[\[ n`k_ Xggifgi`Xk\ `eZ\ek`m\j Xe[ i\nXi[ kf \eZfliX^\ k_\d kf \e_XeZ\ k_\ g\i]fidXeZ\ f] MJQ Xe[ k_Xk
k_\p Xi\ i\Zf^e`j\[ ]fi k_\`i `e[`m`[lXc Zfeki`Ylk`fe kf k_\ jlZZ\jj f] k_\ fi^Xe`jXk`fe+ n_`cjk \ejli`e^ k_Xk k_\i\ `j ef i\nXi[ ]fi \oZ\jj`m\ i`jb kXb`e^-

N_\ L\dle\iXk`fe =fdd`kk\\ [\k\id`e\ n_\k_\i k_\ gifgfj\[ Yfelj gffc Xe[ gifgfj\[ cfe^,k\id `eZ\ek`m\ gcXe XnXi[j X[\hlXk\cp i\]c\Zk gif]`k
Xe[ Ylj`e\jj g\i]fidXeZ\+ `eZcl[`e^ k_\ ZXg`kXc X[\hlXZp f] k_\ Ylj`e\jj: i`jb Xgg\k`k\: Zlii\ek Xe[ ]lkli\ i`jbj: Xe[ _Xj k_\ [`jZi\k`fe kf X[aljk k_\
fm\iXcc Yfelj fi cfe^,k\id `eZ\ek`m\ gcXe gffcj (lgnXi[j fi [fnenXi[j+ gfk\ek`Xccp kf e`c) kf kXb\ `ekf XZZflek fk_\i ]XZkfij- N_\ L\dle\iXk`fe
=fdd`kk\\ \ejli\ k_Xk k_\ X^^i\^Xk\ f] k_\ mXi`XYc\ i\dle\iXk`fe ]fi Xcc Zfcc\X^l\j `j Xggifgi`Xk\ Xe[ YXcXeZ\[ n`k_ k_\ `ek\i\jkj f] j_Xi\_fc[\ij
Xe[ Xcc fk_\i jkXb\_fc[\ij-

7\Z]\`VaV\[ \S aUR FRZb[R_NaV\[ 7\ZZVaaRR

N_\ d\dY\ij f] k_\ =fdd`kk\\ [li`e^ 1/11 n\i\ ;[Xd M\Xc\ (Z_X`idXe)+ >\eX <ildgkfe+ J\k\i BXcc+ MklXik M`eZcX`i Xe[ Df BXii`j (n_f kffb fm\i
]ifd MklXik M`eZcX`i ]ifd k_\ Hfm\dY\i Zfdd`kk\\ d\\k`e^)- DXd\j LX`eYfn XZk\[ Xj Xck\ieXk\ ]fi J\k\i BXcc Xk j\m\iXc 1/11 Zfdd`kk\\ d\\k`e^j-

F\YR \S aUR _RYRcN[a `aNXRU\YQR_`

Ce XZZfi[XeZ\ n`k_ k_\ M_Xi\_fc[\i ;^i\\d\ek+ MJQ Zfek`el\j kf j\\b k_\ m`\nj f] j_Xi\_fc[\ij n`k_ i\^Xi[ kf L\dle\iXk`fe Jfc`Zp+ n_`Z_ j\\bj kf
dfk`mXk\+ `eZ\ek`m`j\ Xe[ i\kX`e kXc\ek-

N_\ MJQ i\dle\iXk`fe XggifXZ_ _Xj X gXik`ZlcXi ]fZlj kf i\Zf^e`j\ Xe[ i\nXi[ _`^_,g\i]fid`e^ Zfcc\X^l\j n_f \eXYc\ ^i\Xk Zc`\ek flkZfd\j- N_\
=fdd`kk\\ i\m`\nj k_\ gfc`Zp Xk c\Xjk XeelXccp-

N_\ L\dle\iXk`fe =fdd`kk\\ `j dX[\ lg f] `e[\g\e[\ek efe,\o\Zlk`m\ [`i\Zkfij+ Xj n\cc Xj efe,\o\Zlk`m\ [`i\Zkfij f] Yfk_ Fcfp[j <Xeb`e^ Aiflg
(#F<A#) Xe[ MZ_if[\ij- N_\ =fdd`kk\\ i\m`\n Xcc Zfdg\ejXk`fe [\Z`j`fej ]fi ?o\Zlk`m\ >`i\Zkfij+ j\e`fi dXeX^\d\ek+ j\e`fi i`jb Xe[ Zfdgc`XeZ\
f]]`Z\ij+ _`^_ \Xie\ij Xe[ Xep fk_\i GXk\i`Xc L`jb NXb\ij (uGLNjv)-

@V[X ORadRR[ ]Nf N[Q ]R_S\_ZN[PR

MJQxj i\nXi[ gXZbX^\ `j dX[\ lg f] ]`o\[ YXj\ jXcXi`\j+ Y\e\]`kj Xe[ mXi`XYc\ i\nXi[ Zfdgfe\ekj- @`o\[ i\dle\iXk`fe `j dX[\ lg f] YXj\ jXcXi`\j+
Y\e\]`kj Xe[ g\ej`fe Zfeki`Ylk`fej+ Xe[ mXi`XYc\ `j dX[\ lg f] Yfelj\j+ cfe^,k\id `eZ\ek`m\ gcXej: Ylp,flk XnXi[j: j\m\iXeZ\ Xe[ i\k\ek`fe XnXi[j-
<Xj\ jXcXi`\j i\]c\Zk k_\ ifc\+ i\jgfej`Y`c`kp Xe[ \og\i`\eZ\ f] X Zfcc\X^l\- Ce fi[\i kf XkkiXZk Xe[ i\kX`e kXc\ek+ fli X`d `j kf gXp YXj\ jXcXi`\j `e c`e\
n`k_ OE Q\Xck_ GXib\k d\[`Xej- MJQ gifm`[\ X dXib\k,Xc`^e\[ Y\e\]`kj gXZbX^\ `eZcl[`e^ g\ej`fe+ ]c\o Y\e\]`kj Xe[ gi`mXk\ d\[`ZXc kf \eZfliX^\
Xe[ \eXYc\ jXm`e^ ]fi i\k`i\d\ek+ Xe[ kf jlggfik _\Xck_ Xe[ n\ccY\`e^- MJQ dX`ekX`e X jkife^ Y\c`\] k_Xk mXi`XYc\ i\nXi[ j_flc[ Y\ [i`m\e Yp
`e[`m`[lXc+ i\^`feXc Xe[ Ylj`e\jj g\i]fidXeZ\- N_\ XggifXZ_ kf mXi`XYc\ i\nXi[ `j `ek\e[\[ kf gifm`[\ X Zc\Xi c`eb Y\kn\\e i\dle\iXk`fe Xe[ [\c`m\ip
f] b\p jkiXk\^`Z fYa\Zk`m\j- J\i]fidXeZ\ d\Xjli\j Xi\ \dY\[[\[ k_ifl^_flk k_\ i\nXi[ jkilZkli\ n_`Z_ Xi\ Z_Xcc\e^`e^ Xe[ i\]c\Zk fm\iXcc Ylj`e\jj
g\i]fidXeZ\ `e X[[`k`fe kf g\ijfeXc Zfeki`Ylk`fe-

E\p J\i]fidXeZ\ Ce[`ZXkfij Xk Ylj`e\jj+ i\^`feXc Ylj`e\jj le`k Xe[ `e[`m`[lXc c\m\c Xccfnj k_\ L\dle\iXk`fe =fdd`kk\\ kf Xjj\jj k_\ g\i]fidXeZ\ `e
X Zfej`jk\ek Xe[ g\i]fidXeZ\,[i`m\e nXp+ n`k_ Xggifgi`Xk\ Xkk\ek`fe fe i`jb g\i]fidXeZ\-

5O\ba aUR 7\Z]N[f #P\[aV[bRQ$

2



FRZb[R_NaV\[ QV`PY\`b_R` #P\[aV[bRQ$

@V[X ORadRR[ ]Nf N[Q ]R_S\_ZN[PR #P\[aV[bRQ$

Ce j\kk`e^ k_\ XggifXZ_ ]fi mXi`XYc\ i\dle\iXk`fe+ X i\XjfeXYc\ YXcXeZ\ f] ]`o\[ m\ijlj mXi`XYc\ i\dle\iXk`fe `j Xggc`\[ kf \ejli\ k_Xk ]`o\[ Xe[
mXi`XYc\ Zfdgfe\ekj Xi\ Xggifgi`Xk\cp YXcXeZ\[+ n`k_ k_\ ]`o\[ gfik`fe i\gi\j\ek`e^ X jl]]`Z`\ekcp _`^_ gifgfik`fe f] kfkXc i\dle\iXk`fe n_`Z_ Xccfnj
k_\ fg\iXk`fe f] X ]c\o`Yc\ gfc`Zp fe mXi`XYc\ i\dle\iXk`fe Zfdgfe\ekj+ `eZcl[`e^ k_\ gfjj`Y`c`kp f] gXp`e^ ef mXi`XYc\ i\dle\iXk`fe- N_\ dXo`dld
iXk`f f] ]`o\[9 mXi`XYc\ Zfdgfe\ekj f] kfkXc i\dle\iXk`fe `j 0 9 03-

8R`VT[ N[Q `a_bPab_R \S _RZb[R_NaV\[ ]_\PR``R`

N_\ `e]fidXk`fe Y\cfn jlddXi`j\j k_\ [`]]\i\ek i\dle\iXk`fe \c\d\ekj ]fi C[\ek`]`\[ MkX]]-

6N`R `NYN_f

<Xj\ jXcXi`\j Xi\ i\m`\n\[ XeelXccp+ kXb`e^ `ekf XZZflek `e[`m`[lXc g\i]fidXeZ\ Xe[ dXib\k `e]fidXk`fe-

6R[RSVa`

=fi\ Y\e\]`kj ]fi Xcc Zfcc\X^l\j `eZcl[\ g\ej`fe+ gi`mXk\ d\[`ZXc `ejliXeZ\+ c`]\ XjjliXeZ\ Xe[ fk_\i Y\e\]`kj k_Xk dXp Y\ j\c\Zk\[ k_ifl^_ fli ]c\o`Yc\
Y\e\]`kj jZ_\d\- <\e\]`kj ZXe Y\ Xd\e[\[ fi n`k_[iXne `] Z`iZldjkXeZ\j Z_Xe^\-

GU\_a'aR_Z cN_VNOYR _RZb[R_NaV\[ N__N[TRZR[a`

MJQ _Xj Xe XeelXc [`jZi\k`feXip Yfelj gcXe-N_\ gcXe `j [\j`^e\[ kf i\]c\Zk jg\Z`]`Z ^fXcj c`eb\[ kf k_\ g\i]fidXeZ\ f] k_\ ZfdgXep-;cc Zfcc\X^l\j Xi\
\c`^`Yc\ kf gXik`Z`gXk\ `e k_\ Yfelj gcXe- Ce[`m`[lXc Yfelj XnXi[j Xi\ YXj\[ lgfe `e[`m`[lXc Zfeki`Ylk`fe+ i\^`feXc g\i]fidXeZ\ Xe[ fm\iXcc MJQ
g\i]fidXeZ\- MJQxj kfkXc Yfelj flkZfd\ `j [\k\id`e\[ Yp k_\ L\dle\iXk`fe =fdd`kk\\ XeelXccp YXj\[ fe <lj`e\jj g\i]fidXeZ\: Xe[ Xep
[`jZi\k`feXip X[aljkd\ekj kf i\]c\Zk i`jb dXkk\ij Xe[.fi fk_\i ]XZkfij- MJQxj ifYljk g\i]fidXeZ\ dXeX^\d\ek ]iXd\nfib Xjj\jj\j Yfk_ g\i]fidXeZ\
Xe[ Y\_Xm`flij+ Xe[ \ejli\j Xep \o,Xek\ i`jb X[aljkd\ek f] mXi`XYc\ i\dle\iXk`fe-

N_\ L\dle\iXk`fe =fdd`kk\\ \ejli\ k_Xk k_\ X^^i\^Xk\ f] k_\ mXi`XYc\ i\dle\iXk`fe ]fi Xcc Zfcc\X^l\j `j Xggifgi`Xk\ Xe[ YXcXeZ\[ n`k_ k_\ `ek\i\jkj
f] j_Xi\_fc[\ij Xe[ Xcc fk_\i jkXb\_fc[\ij- AlXiXek\\[ mXi`XYc\ i\dle\iXk`fe `j gX`[ fecp `e \oZ\gk`feXc Z`iZldjkXeZ\j-

@\[T HR_Z =[PR[aVcR DYN[

MJQ cfe^,k\id `eZ\ek`m\ gcXe (FNCJ) ]fi j\e`fi c\X[\ij_`g `j `ek\e[\[ kf Xc`^e \dgcfp\\ `ek\i\jkj kf k_\ ^ifnk_ `e mXcl\ f] MJQ fm\i k_\ g\i]fidXeZ\
g\i`f[-N_\ FNCJ n`cc efk m\jk lec\jj jki\kZ_`e^ Ig\iXk`e^ Jif]`k kXi^\kj Xi\ d\k Xk k_\ \e[ f] ]`eXeZ`Xc p\Xij \e[\[ 1/14 kf 1/17 `eZclj`m\- C] k_\ kXi^\k
`j jXk`j]`\[+ k_\ XnXi[ n`cc gXp flk `e ]fli \hlXc kiXeZ_\j Xk k_\ \e[ f] \XZ_ p\Xi-

8RSR__NY& cR`aV[T N[Q ]R_S\_ZN[PR NQWb`aZR[a

;cc mXi`XYc\ i\dle\iXk`fe `j jlYa\Zk kf [\]\iiXc `e c`e\ n`k_ fli i\^lcXkfip i\hl`i\d\ekj- ;nXi[j ]fi GLNj kpg`ZXccp `eZcl[\ Xe \c\d\ek f] [\]\iiXc
`e g_Xekfd MJQ ]le[ le`kj+ kf Xc`^e `ek\i\jkj kf k_fj\ f] fli Zc`\ekj+ Xe[ kf X`[ i\k\ek`fe-

@fi Xcc Zfcc\X^l\j+ Xep [\]\ii\[ mXi`XYc\ i\dle\iXk`fe Xdflek `j jlYa\Zk kf dXclj Xe[ ZcXnYXZb `e XZZfi[XeZ\ n`k_ MJQxj GXclj Xe[ =cXnYXZb Jfc`Zp-
N_\ Jfc`Zp `eZcl[\j X efe,\o_Xljk`m\ c`jk f] ki`^^\ij le[\i n_`Z_ k_\ L\dle\iXk`fe =fdd`kk\\ dXp Zfej`[\i k_\ Xggc`ZXk`fe f] dXclj Xe[.fi ZcXnYXZb
kf Y\ e\Z\jjXip-

5O\ba aUR 7\Z]N[f #P\[aV[bRQ$
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N_\ >\gfj`kXip dljk \ejli\ k_Xk k_\ =fdgXep `j dXeX^\[ `e XZZfi[XeZ\ n`k_ k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kpxj =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j
MfliZ\Yffb+ k_\ Ig\e,?e[\[ Cem\jkd\ek =fdgXe`\j L\^lcXk`fej 1//0 (MC 1//0.0117)+ Xj Xd\e[\[+ k_\ @`eXeZ`Xc M\im`Z\j Xe[ GXib\kj ;Zk 1///+ Xj
Xd\e[\[+ (kf^\k_\i uk_\ L\^lcXk`fejv)+ k_\ =fdgXepxj Cejkild\ek f] CeZfigfiXk`fe Xe[ Jifjg\Zklj (kf^\k_\i uk_\ MZ_\d\ [fZld\ekjv) Xj [\kX`c\[
Y\cfn-

N_\ >\gfj`kXip dljk `e k_\ Zfek\ok f] `kj ifc\ XZk _fe\jkcp+ ]X`icp+ gif]\jj`feXccp+ `e[\g\e[\ekcp Xe[ `e k_\ `ek\i\jkj f] k_\ =fdgXep Xe[ `kj `em\jkfij-

N_\ >\gfj`kXip `j i\jgfej`Yc\ ]fi k_\ jX]\b\\g`e^ f] Xcc Zljkf[`Xc Xjj\kj Xe[ dX`ekX`e`e^ X i\Zfi[ f] Xcc fk_\i Xjj\kj f] k_\ =fdgXep `e XZZfi[XeZ\ n`k_
k_\ L\^lcXk`fej-

N_\ >\gfj`kXip dljk \ejli\ k_Xk9

$ k_\ =fdgXepxj ZXj_ ]cfnj Xi\ gifg\icp dfe`kfi\[ Xe[ k_Xk ZXj_ f] k_\ =fdgXep `j Yffb\[ `ekf k_\ ZXj_ XZZflekj `e XZZfi[XeZ\ n`k_ k_\
L\^lcXk`fej:

$ k_\ jXc\+ `jjl\+ i\gliZ_Xj\+ i\[\dgk`fe Xe[ ZXeZ\ccXk`fe f] j_Xi\j Xi\ ZXii`\[ flk `e XZZfi[XeZ\ n`k_ k_\ L\^lcXk`fej:

$ k_\ mXcl\ f] j_Xi\j f] k_\ =fdgXep Xi\ ZXcZlcXk\[ `e XZZfi[XeZ\ n`k_ k_\ L\^lcXk`fej:

$ Xep Zfej`[\iXk`fe i\cXk`e^ kf kiXejXZk`fej `e k_\ =fdgXepxj Xjj\kj `j i\d`kk\[ kf k_\ =fdgXep n`k_`e k_\ ljlXc k`d\ kf c`d`kj:

$ k_\ =fdgXepxj `eZfd\ `j Xggc`\[ `e XZZfi[XeZ\ n`k_ k_\ L\^lcXk`fej: Xe[

$ k_\ `ejkilZk`fej f] k_\;lk_fi`j\[ @le[ GXeX^\i (uk_\;@Gv) n_`Z_ `j k_\ O=CNM GXeX^\d\ek =fdgXep+ Xi\ ZXii`\[ flk (lec\jj k_\p Zfe]c`Zk n`k_
k_\ L\^lcXk`fej)-

N_\ >\gfj`kXip Xcjf _Xj X [lkp kf kXb\ i\XjfeXYc\ ZXi\ kf \ejli\ k_Xk =fdgXep `j dXeX^\[ `e XZZfi[XeZ\ n`k_ k_\ L\^lcXk`fej Xe[ MZ_\d\
[fZld\ekj `e i\cXk`fe kf k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij Xggc`ZXYc\ kf k_\ =fdgXep-

BXm`e^ ZXii`\[ flk jlZ_ gifZ\[li\j Xj n\ Zfej`[\i e\Z\jjXip kf [`jZ_Xi^\ fli i\jgfej`Y`c`k`\j Xj >\gfj`kXip f] k_\ =fdgXep+ `k `j fli fg`e`fe+ YXj\[
fe k_\ `e]fidXk`fe XmX`cXYc\ kf lj Xe[ k_\ \ogcXeXk`fej gifm`[\[+ k_Xk `e Xcc dXk\i`Xc i\jg\Zkj k_\ =fdgXep+ XZk`e^ k_ifl^_ k_\ ;C@G9

(`) _Xj ZXii`\[ flk k_\ `jjl\+ jXc\+ i\[\dgk`fe Xe[ ZXeZ\ccXk`fe+ Xe[ ZXcZlcXk`fe f] k_\ gi`Z\ f] k_\ =fdgXepxj j_Xi\j Xe[ k_\ Xggc`ZXk`fe f] k_\
=fdgXepxj `eZfd\ `e XZZfi[XeZ\ n`k_ k_\ L\^lcXk`fej+ k_\ MZ_\d\ [fZld\ekj f] k_\ =fdgXep+ Xe[

(``) _Xj fYj\im\[ k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij Xe[ i\jki`Zk`fej Xggc`ZXYc\ kf k_\ =fdgXep-

GaNaR Ga_RRa H_b`aRR` @VZVaRQ
,0 :RO_bN_f ,*,.

GaNaRZR[a \S 8R]\`VaN_f"` FR`]\[`VOVYVaVR` V[ _R`]RPa \S aUR GPURZR N[Q FR]\_a \S aUR 8R]\`VaN_f
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FR]\_a \[ aUR NbQVa \S aUR SV[N[PVNY `aNaRZR[a`

C]V[V\[

Ce fli fg`e`fe+ k_\ ]`eXeZ`Xc jkXk\d\ekj f] MJQ Cem\jkd\ek @le[ =fdgXep (k_\ uZfdgXepv)9

$ ^`m\ X kil\ Xe[ ]X`i m`\n f] k_\ ]`eXeZ`Xc gfj`k`fe f] k_\ ZfdgXep Xe[ `kj jlY,]le[j Xj Xk 2/ Hfm\dY\i 1/12 Xe[ f] k_\ e\k i\m\el\ Xe[ k_\ e\k
ZXg`kXc ^X`ej.(cfjj\j) fe k_\ gifg\ikp f] k_\ ZfdgXep Xe[ `kj jlY,]le[j ]fi k_\ p\Xi \e[\[ 2/ Hfm\dY\i 1/12: Xe[

$ _Xm\ Y\\e gifg\icp gi\gXi\[ `e XZZfi[XeZ\ n`k_ Oe`k\[ E`e^[fd A\e\iXccp ;ZZ\gk\[ ;ZZflek`e^ JiXZk`Z\+ `eZcl[`e^ @`eXeZ`Xc L\gfik`e^ MkXe[Xi[
0/1 uN_\ @`eXeZ`Xc L\gfik`e^ MkXe[Xi[ Xggc`ZXYc\ `e k_\ OE Xe[ L\glYc`Z f] Ci\cXe[v+ k_\ MkXk\d\ek f] L\Zfdd\e[\[ JiXZk`Z\ u@`eXeZ`Xc
MkXk\d\ekj f] OE ;lk_fi`j\[ @le[jv+ k_\ ilc\j `e k_\ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j MfliZ\Yffb Xe[ k_\ Cejkild\ek f] CeZfigfiXk`fe-

Q\ _Xm\ Xl[`k\[ k_\ ]`eXeZ`Xc jkXk\d\ekj n_`Z_ Zfdgi`j\ ]fi \XZ_ f] k_\ jlY,]le[j9

$ k_\ jkXk\d\ek f] kfkXc i\klie:

$ k_\ jkXk\d\ek f] Z_Xe^\ `e e\k Xjj\kj Xkki`YlkXYc\ kf j_Xi\_fc[\ij:

$ k_\ YXcXeZ\ j_\\k:

$ k_\ [`jki`Ylk`fe kXYc\j: Xe[

$ k_\ jlddXip f] j`^e`]`ZXek XZZflek`e^ gfc`Z`\j+ al[^\d\ekj Xe[ \jk`dXk\j Xggc`ZXYc\ kf Xcc jlY,]le[j Xe[ `e[`m`[lXc efk\j-

N_\ ]`eXeZ`Xc i\gfik`e^ ]iXd\nfib k_Xk _Xj Y\\e Xggc`\[ `e k_\`i gi\gXiXk`fe `j Xggc`ZXYc\ cXn Xe[ Oe`k\[ E`e^[fd ;ZZflek`e^ MkXe[Xi[j+ `eZcl[`e^
@`eXeZ`Xc L\gfik`e^ MkXe[Xi[ 0/1 uN_\ @`eXeZ`Xc L\gfik`e^ MkXe[Xi[ Xggc`ZXYc\ `e k_\ OE Xe[ L\glYc`Z f] Ci\cXe[v (Oe`k\[ E`e^[fd A\e\iXccp
;ZZ\gk\[ ;ZZflek`e^ JiXZk`Z\)+ k_\ MkXk\d\ek f] L\Zfdd\e[\[ JiXZk`Z\9 u@`eXeZ`Xc MkXk\d\ekj f] OE ;lk_fi`j\[ @le[jv `jjl\[ Yp k_\ Cem\jkd\ek
;jjfZ`Xk`fe `e GXp 1/03+ Xj Xd\e[\[ `e Dle\ 1/06 k_\ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j MfliZ\Yffb Xe[ k_\ Cejkild\ek f] CeZfigfiXk`fe-

6N`V` S\_ \]V[V\[

Q\ Zfe[lZk\[ fli Xl[`k `e XZZfi[XeZ\ n`k_ Cek\ieXk`feXc MkXe[Xi[j fe ;l[`k`e^ (OE) (CM;j (OE)) Xe[ Xggc`ZXYc\ cXn- Ili i\jgfej`Y`c`k`\j le[\i k_fj\
jkXe[Xi[j Xi\ ]lik_\i [\jZi`Y\[ `e k_\ Xl[`kfi'j i\jgfej`Y`c`k`\j ]fi k_\ Xl[`k f] k_\ ]`eXeZ`Xc jkXk\d\ekj j\Zk`fe f] fli i\gfik-

Q\ Xi\ `e[\g\e[\ek f] k_\ ZfdgXep `e XZZfi[XeZ\ n`k_ k_\ \k_`ZXc i\hl`i\d\ekj k_Xk Xi\ i\c\mXek kf fli Xl[`k f] k_\ ]`eXeZ`Xc jkXk\d\ekj `e k_\ OE+
`eZcl[`e^ k_\ @`eXeZ`Xc L\gfik`e^ =fleZ`cxj (k_\ w@L=xjx) ?k_`ZXc MkXe[Xi[+ Xe[ n\ _Xm\ ]lc]`cc\[ fli fk_\i \k_`ZXc i\jgfej`Y`c`k`\j `e XZZfi[XeZ\ n`k_
k_\j\ i\hl`i\d\ekj- Q\ Y\c`\m\ k_Xk k_\ Xl[`k \m`[\eZ\ n\ _Xm\ fYkX`e\[ `j jl]]`Z`\ek Xe[ Xggifgi`Xk\ kf gifm`[\ X YXj`j ]fi fli fg`e`fe-

7\[PYb`V\[` _RYNaV[T a\ T\V[T P\[PR_[

Ce Xl[`k`e^ k_\ ]`eXeZ`Xc jkXk\d\ekj+ n\ _Xm\ ZfeZcl[\[ k_Xk k_\ Xlk_fi`j\[ ZfigfiXk\ [`i\Zkfixj (;=>xj) lj\ f] k_\ ^f`e^ ZfeZ\ie YXj`j f] XZZflek`e^
`e k_\ gi\gXiXk`fe f] k_\ ]`eXeZ`Xc jkXk\d\ekj `j Xggifgi`Xk\-

<Xj\[ fe k_\ nfib n\ _Xm\ g\i]fid\[+ n\ _Xm\ efk `[\ek`]`\[ Xep dXk\i`Xc leZ\ikX`ek`\j i\cXk`e^ kf \m\ekj fi Zfe[`k`fej k_Xk+ `e[`m`[lXccp fi
Zfcc\Zk`m\cp+ dXp ZXjk j`^e`]`ZXek [flYk fe k_\ ZfdgXepxj XY`c`kp kf Zfek`el\ Xj X ^f`e^ ZfeZ\ie ]fi X g\i`f[ f] Xk c\Xjk kn\cm\ dfek_j ]ifd n_\e k_\
]`eXeZ`Xc jkXk\d\ekj Xi\ Xlk_fi`j\[ ]fi `jjl\-

Ili i\jgfej`Y`c`k`\j Xe[ k_\ i\jgfej`Y`c`k`\j f] k_\ ;=> n`k_ i\jg\Zk kf ^f`e^ ZfeZ\ie Xi\ [\jZi`Y\[ `e k_\ i\c\mXek j\Zk`fej f] k_`j i\gfik-

CaUR_ V[S\_ZNaV\[

N_\ fk_\i `e]fidXk`fe Zfdgi`j\j k_\ `e]fidXk`fe `eZcl[\[ `e k_\ XeelXc i\gfik+ fk_\i k_Xe k_\ ]`eXeZ`Xc jkXk\d\ekj Xe[ fli Xl[`kfixj i\gfik k_\i\fe-
N_\ ;=> `j i\jgfej`Yc\ ]fi k_\ fk_\i `e]fidXk`fe ZfekX`e\[ n`k_`e k_\ XeelXc i\gfik- Ili fg`e`fe fe k_\ ]`eXeZ`Xc jkXk\d\ekj [f\j efk Zfm\i k_\ fk_\i
`e]fidXk`fe Xe[+ \oZ\gk kf k_\ \ok\ek fk_\in`j\ \ogc`Z`kcp jkXk\[ `e fli i\gfik+ n\ [f efk \ogi\jj Xep ]fid f] XjjliXeZ\ ZfeZclj`fe k_\i\fe-

Ili i\jgfej`Y`c`kp `j kf i\X[ k_\ fk_\i `e]fidXk`fe Xe[+ `e [f`e^ jf+ Zfej`[\i n_\k_\i k_\ fk_\i `e]fidXk`fe `j dXk\i`Xccp `eZfej`jk\ek n`k_ k_\ ]`eXeZ`Xc
jkXk\d\ekj fi fli befnc\[^\ fYkX`e\[ `e k_\ Zflij\ f] k_\ Xl[`k+ fi fk_\in`j\ Xgg\Xij kf Y\ dXk\i`Xccp d`jjkXk\[- C] n\ `[\ek`]p jlZ_ dXk\i`Xc
`eZfej`jk\eZ`\j fi XggXi\ek dXk\i`Xc d`jjkXk\d\ekj+ n\ Xi\ i\hl`i\[ kf [\k\id`e\ n_\k_\i k_`j ^`m\j i`j\ kf X dXk\i`Xc d`jjkXk\d\ek `e k_\ ]`eXeZ`Xc
jkXk\d\ekj k_\dj\cm\j- C]+ YXj\[ fe k_\ nfib n\ _Xm\ g\i]fid\[+ n\ ZfeZcl[\ k_Xk k_\i\ `j X dXk\i`Xc d`jjkXk\d\ek f] k_`j fk_\i `e]fidXk`fe+ n\ Xi\
i\hl`i\[ kf i\gfik k_Xk ]XZk-

Q\ _Xm\ efk_`e^ kf i\gfik `e k_`j i\^Xi[-

=[QR]R[QR[a 5bQVa\_"` FR]\_a a\ aUR GUN_RU\YQR_` \S

GDK =[cR`aZR[a :b[Q 7\Z]N[f
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FR`]\[`VOVYVaVR` \S QR]\`VaN_f N[Q 578

;j \ogcX`e\[ dfi\ ]lccp `e k_\ [\gfj`kXipxj i\jgfej`Y`c`k`\j jkXk\d\ek Xe[ k_\ ;=>xj i\jgfej`Y`c`k`\j jkXk\d\ek+ k_\ [\gfj`kXip `j i\jgfej`Yc\ ]fi k_\
jX]\^lXi[`e^ k_\ gifg\ikp f] k_\ ZfdgXep Xe[ k_\ ;=> `j i\jgfej`Yc\ ]fi k_\ gi\gXiXk`fe f] k_\ ]`eXeZ`Xc jkXk\d\ekj Xe[ ]fi Y\`e^ jXk`j]`\[ k_Xk k_\p
^`m\ X kil\ Xe[ ]X`i m`\n+ Xe[ ]fi jlZ_ `ek\ieXc Zfekifc Xj k_\ ;=> [\k\id`e\j `j e\Z\jjXip kf \eXYc\ k_\ gi\gXiXk`fe f] ]`eXeZ`Xc jkXk\d\ekj k_Xk Xi\
]i\\ ]ifd dXk\i`Xc d`jjkXk\d\ek+ n_\k_\i [l\ kf ]iXl[ fi \iifi-

Ce gi\gXi`e^ k_\ ]`eXeZ`Xc jkXk\d\ekj+ k_\ ;=> `j i\jgfej`Yc\ ]fi Xjj\jj`e^ k_\ ZfdgXepxj XY`c`kp kf Zfek`el\ Xj X ^f`e^ ZfeZ\ie+ [`jZcfj`e^+ Xj
Xggc`ZXYc\+ dXkk\ij i\cXk\[ kf ^f`e^ ZfeZ\ie Xe[ lj`e^ k_\ ^f`e^ ZfeZ\ie YXj`j f] XZZflek`e^ lec\jj k_\ ;=> \`k_\i `ek\e[j kf c`hl`[Xk\ k_\ ZfdgXep
fi kf Z\Xj\ fg\iXk`fej+ fi _Xj ef i\Xc`jk`Z Xck\ieXk`m\ Ylk kf [f jf-

5bQVa\_g̀ _R`]\[`VOVYVaVR` S\_ aUR NbQVa \S aUR SV[N[PVNY `aNaRZR[a`

Ili fYa\Zk`m\j Xi\ kf fYkX`e i\XjfeXYc\ XjjliXeZ\ XYflk n_\k_\i k_\ ]`eXeZ`Xc jkXk\d\ekj Xj X n_fc\ Xi\ ]i\\ ]ifd dXk\i`Xc d`jjkXk\d\ek+ n_\k_\i
[l\ kf ]iXl[ fi \iifi+ Xe[ kf `jjl\ Xe Xl[`kfi'j i\gfik k_Xk `eZcl[\j fli fg`e`fe- L\XjfeXYc\ XjjliXeZ\ `j X _`^_ c\m\c f] XjjliXeZ\ Ylk `j efk X
^lXiXek\\ k_Xk Xe Xl[`k Zfe[lZk\[ `e XZZfi[XeZ\ n`k_ CM;j (OE) n`cc XcnXpj [\k\Zk X dXk\i`Xc d`jjkXk\d\ek n_\e `k \o`jkj- G`jjkXk\d\ekj ZXe Xi`j\
]ifd ]iXl[ fi \iifi Xe[ Xi\ Zfej`[\i\[ dXk\i`Xc `]+ `e[`m`[lXccp fi `e k_\ X^^i\^Xk\+ k_\p Zflc[ i\XjfeXYcp Y\ \og\Zk\[ kf `e]cl\eZ\ k_\ \Zfefd`Z
[\Z`j`fej f] lj\ij kXb\e fe k_\ YXj`j f] k_\j\ ]`eXeZ`Xc jkXk\d\ekj-

; ]lik_\i [\jZi`gk`fe f] fli i\jgfej`Y`c`k`\j ]fi k_\ Xl[`k f] k_\ ]`eXeZ`Xc jkXk\d\ekj `j cfZXk\[ fe k_\ @L=xj n\Yj`k\ Xk9
nnn-]iZ-fi^-lb.Xl[`kfiji\jgfej`Y`c`k`\j- N_`j [\jZi`gk`fe ]fidj gXik f] fli Xl[`kfixj i\gfik-

9eaR[a a\ dUVPU aUR NbQVa dN` P\[`VQR_RQ PN]NOYR \S QRaRPaV[T V__RTbYN_VaVR`& V[PYbQV[T S_NbQ

Cii\^lcXi`k`\j+ `eZcl[`e^ ]iXl[+ Xi\ `ejkXeZ\j f] efe,Zfdgc`XeZ\ n`k_ cXnj Xe[ i\^lcXk`fej- Q\ [\j`^e gifZ\[li\j `e c`e\ n`k_ fli i\jgfej`Y`c`k`\j+
flkc`e\[ XYfm\+ kf [\k\Zk dXk\i`Xc d`jjkXk\d\ekj `e i\jg\Zk f] `ii\^lcXi`k`\j+ `eZcl[`e^ ]iXl[- N_\ \ok\ek kf n_`Z_ fli gifZ\[li\j Xi\ ZXgXYc\ f]
[\k\Zk`e^ `ii\^lcXi`k`\j+ `eZcl[`e^ ]iXl[ `j [\kX`c\[ Y\cfn-

Q\ Zfej`[\i\[ k_\ eXkli\ f] k_\ ZfdgXepxj `e[ljkip Xe[ `kj Zfekifc \em`ifed\ek+ Xe[ i\m`\n\[ k_\ ZfdgXepxj [fZld\ekXk`fe f] k_\`i gfc`Z`\j Xe[
gifZ\[li\j i\cXk`e^ kf ]iXl[ Xe[ Zfdgc`XeZ\ n`k_ cXnj Xe[ i\^lcXk`fej-Q\ Xcjf \ehl`i\[ f] dXeX^\d\ek Xe[ k_\ ;=> XYflk k_\`i fne `[\ek`]`ZXk`fe
Xe[ Xjj\jjd\ek f] k_\ i`jbj f] `ii\^lcXi`k`\j+ `eZcl[`e^ k_fj\ k_Xk Xi\ jg\Z`]`Z kf k_\ ZfdgXepxj Ylj`e\jj j\Zkfi-

Q\ fYkX`e\[ Xe le[\ijkXe[`e^ f] k_\ c\^Xc Xe[ i\^lcXkfip ]iXd\nfibj k_Xk k_\ ZfdgXep fg\iXk\j `e+ Xe[ `[\ek`]`\[ k_\ b\p cXnj Xe[ i\^lcXk`fej k_Xk9

$ _X[ X [`i\Zk \]]\Zk fe k_\ [\k\id`eXk`fe f] dXk\i`Xc Xdflekj Xe[ [`jZcfjli\j `e k_\ ]`eXeZ`Xc jkXk\d\ekj- N_\j\ `eZcl[\[ k_\ =fcc\Zk`m\ Cem\jkd\ek
MZ_\d\j MfliZ\Yffb Xe[ i\c\mXek kXo c\^`jcXk`fe: Xe[

$ [f efk _Xm\ X [`i\Zk \]]\Zk fe k_\ ]`eXeZ`Xc jkXk\d\ekj Ylk Zfdgc`XeZ\ n`k_ n_`Z_ dXp Y\ ]le[Xd\ekXc kf k_\ ZfdgXepxj XY`c`kp kf fg\iXk\ fi kf
Xmf`[ X dXk\i`Xc g\eXckp- N_\j\ `eZcl[\[ N_\ Ig\e,?e[\[ Cem\jkd\ek =fdgXe`\j L\^lcXk`fej 1//0-

Q\ [`jZljj\[ Xdfe^ k_\ Xl[`k \e^X^\d\ek k\Xd `eZcl[`e^ i\c\mXek `ek\ieXc jg\Z`Xc`jkj jlZ_ Xj mXclXk`fej Xe[ CN jg\Z`Xc`jkj i\^Xi[`e^ k_\
fggfikle`k`\j Xe[ `eZ\ek`m\j k_Xk dXp \o`jk n`k_`e k_\ fi^Xe`jXk`fe ]fi ]iXl[ Xe[ _fn Xe[ n_\i\ ]iXl[ d`^_k fZZli `e k_\ ]`eXeZ`Xc jkXk\d\ekj-

;j X i\jlck f] g\i]fid`e^ k_\ XYfm\+ n\ `[\ek`]`\[ k_\ ^i\Xk\jk gfk\ek`Xc ]fi ]iXl[ `e k_\ mXclXk`fe Xe[ \o`jk\eZ\ f] `em\jkd\ekj [l\ kf `kj j`^e`]`ZXeZ\
kf k_\ e\k Xjj\k mXcl\j f] k_\ jlY,]le[j- Ce i\jgfej\ n\ _Xm\9 `emfcm\[ fli ]`eXeZ`Xc `ejkild\ekj jg\Z`Xc`jkj kf Xjj\jj k_\ Xggc`\[ mXclXk`fe
d\k_f[fcf^`\j: X^i\\[ `em\jkd\ek _fc[`e^j kf `e[\g\e[\ek Zfe]`idXk`fej: Xe[ X^i\\[ `em\jkd\ek mXclXk`fej kf i\c`XYc\ `e[\g\e[\ek jfliZ\j-

Ce Zfddfe n`k_ Xcc Xl[`kj le[\i CM;j (OE)+ n\ Xi\ Xcjf i\hl`i\[ kf g\i]fid jg\Z`]`Z gifZ\[li\j kf i\jgfe[ kf k_\ i`jb f] dXeX^\d\ek fm\ii`[\- Ce
X[[i\jj`e^ k_\ i`jb f] ]iXl[ k_ifl^_ dXeX^\d\ek fm\ii`[\ f] Zfekifcj+ n\ k\jk\[ k_\ Xggifgi`Xk\e\jj f] aflieXc \eki`\j Xe[ fk_\i X[aljkd\ekj:
Xjj\jj\[ n_\k_\i k_\ al[^\d\ekj dX[\ `e dXb`e^ XZZflek`e^ \jk`dXk\j Xi\ `e[`ZXk`m\ f] X gfk\ek`Xc Y`Xj: Xe[ \mXclXk\[ k_\ Ylj`e\jj iXk`feXc\ f] Xep
j`^e`]`ZXek kiXejXZk`fej k_Xk Xi\ leljlXc fi flkj`[\ k_\ efidXc Zflij\ f] Ylj`e\jj-

Ce X[[`k`fe kf k_\ XYfm\+ fli gifZ\[li\j kf i\jgfe[ kf k_\ i`jbj `[\ek`]`\[ `eZcl[\[ k_\ ]fccfn`e^9

$ i\m`\n`e^ ]`eXeZ`Xc jkXk\d\ek [`jZcfjli\j Yp k\jk`e^ kf jlggfik`e^ [fZld\ekXk`fe kf Xjj\jj Zfdgc`XeZ\ n`k_ gifm`j`fej f] i\c\mXek cXnj Xe[
i\^lcXk`fej [\jZi`Y\[ Xj _Xm`e^ X [`i\Zk \]]\Zk fe k_\ ]`eXeZ`Xc jkXk\d\ekj:

$ g\i]fid`e^ XeXcpk`ZXc gifZ\[li\j kf `[\ek`]p Xep leljlXc fi le\og\Zk\[ i\cXk`fej_`gj k_Xk dXp `e[`ZXk\ i`jbj f] dXk\i`Xc d`jjkXk\d\ek [l\ kf
]iXl[:

$ \ehl`i`e^ f] dXeX^\d\ek ZfeZ\ie`e^ XZklXc Xe[ gfk\ek`Xc c`k`^Xk`fe Xe[ ZcX`dj+ Xe[ `ejkXeZ\j f] efe,Zfdgc`XeZ\ n`k_ cXnj Xe[ i\^lcXk`fej: Xe[

$ i\X[`e^ d`elk\j f] d\\k`e^j f] k_fj\ Z_Xi^\[ n`k_ ^fm\ieXeZ\ Xe[ i\m`\n`e^ Zfii\jgfe[\eZ\ n`k_ BGL= Xe[ k_\ @=;-
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FR]\_a \[ \aUR_ YRTNY N[Q _RTbYNa\_f _R^bV_RZR[a`

C]V[V\[` \[ \aUR_ ZNaaR_` ]_R`P_VORQ Of aUR 7\YYRPaVcR =[cR`aZR[a GPURZR` G\b_PRO\\X

Ce fli fg`e`fe9

$ gifg\i XZZflek`e^ i\Zfi[j ]fi k_\ ZfdgXep Xe[ k_\ jlY,]le[j _Xm\ Y\\e b\gk Xe[ k_\ ]`eXeZ`Xc jkXk\d\ekj Xi\ `e X^i\\d\ek n`k_ k_fj\ i\Zfi[j:

$ n\ _Xm\ i\Z\`m\[ Xcc k_\ `e]fidXk`fe Xe[ \ogcXeXk`fej n_`Z_+ kf k_\ Y\jk f] fli befnc\[^\ Xe[ Y\c`\]+ n\i\ e\Z\jjXip ]fi k_\ gligfj\j f] fli
Xl[`k: Xe[

$ k_\ `e]fidXk`fe ^`m\e `e k_\ ;=>xj i\gfik ]fi k_\ p\Xi \e[\[ 2/ Hfm\dY\i 1/12 `j Zfej`jk\ek n`k_ k_\ ]`eXeZ`Xc jkXk\d\ekj-

I`R \S \b_ _R]\_a

N_`j i\gfik `j dX[\ jfc\cp kf k_\ ZfdgXepxj j_Xi\_fc[\ij+ Xj X Yf[p+ `e XZZfi[XeZ\ n`k_ JXiX^iXg_ 3-4-01L f] k_\ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j
MfliZ\Yffb f] k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp- Ili Xl[`k nfib _Xj Y\\e le[\ikXb\e jf k_Xk n\ d`^_k jkXk\ kf k_\ ZfdgXepxj j_Xi\_fc[\ij k_fj\
dXkk\ij n\ Xi\ i\hl`i\[ kf jkXk\ kf k_\d `e Xe Xl[`kfixj i\gfik Xe[ ]fi ef fk_\i gligfj\- Nf k_\ ]lcc\jk \ok\ek g\id`kk\[ Yp cXn+ n\ [f efk XZZ\gk fi
Xjjld\ i\jgfej`Y`c`kp kf Xepfe\ fk_\i k_Xe k_\ ZfdgXep Xe[ k_\ ZfdgXepxj j_Xi\_fc[\ij Xj X Yf[p+ ]fi fli Xl[`k nfib+ ]fi k_`j i\gfik+ fi ]fi k_\
fg`e`fej n\ _Xm\ ]fid\[-

8RY\VaaR @@D
GaNaba\_f 5bQVa\_
;YN`T\d& I[VaRQ ?V[TQ\Z
,0 :RO_bN_f ,*,.
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GDK =[cR`aZR[a :b[Q 7\Z]N[f #P\[aV[bRQ$
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+( GVT[VSVPN[a NPP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR`

#N$ 6N`V` \S NPP\b[aV[T

N_\ ]`eXeZ`Xc jkXk\d\ekj _Xm\ Y\\e gi\gXi\[ le[\i k_\ _`jkfi`ZXc Zfjk YXj`j+ Xj df[`]`\[ Yp k_\ i\mXclXk`fe f] `em\jkd\ekj+ Xe[ `e XZZfi[XeZ\
n`k_ Oe`k\[ E`e^[fd A\e\iXccp ;ZZ\gk\[ ;ZZflek`e^ JiXZk`Z\ (Oe`k\[ E`e^[fd ;ZZflek`e^ MkXe[Xi[j+ Zfdgi`j`e^ @LM 0/1 uN_\ @`eXeZ`Xc
L\gfik`e^ MkXe[Xi[ Xggc`ZXYc\ `e k_\ OE Xe[ L\glYc`Z f] Ci\cXe[v+ Xe[ Xggc`ZXYc\ cXn)+ k_\ MkXk\d\ek f] L\Zfdd\e[\[ JiXZk`Z\ (MILJ) ]fi OE
;lk_fi`j\[ @le[j `jjl\[ Yp k_\ Cem\jkd\ek GXeX^\d\ek ;jjfZ`Xk`fe (CG;) `e GXp 1/03 Xj Xd\e[\[ `e Dle\ 1/06+ Xe[ k_\ =fcc\Zk`m\
Cem\jkd\ek MZ_\d\j MfliZ\Yffb-

#O$ FRcR[bR

>`m`[\e[ i\m\el\ ]ifd f]]j_fi\ i\gfik`e^ ]le[j `j i\Zf^e`j\[ n_\e k_\ j\Zli`k`\j Xi\ hlfk\[ \o,[`m`[\e[- Hfe,[`m`[\e[ i\m\el\ ]ifd f]]j_fi\
i\gfik`e^ ]le[j `j i\Zf^e`j\[ n_\e [\ZcXi\[+ Xe[ ki\Xk\[ Xj i\m\el\ ]fi kXoXk`fe Xe[ [`jki`Ylk`fe gligfj\j-

Cek\i\jk fe [\gfj`kj Xi\ i\Zf^e`j\[ Xj \Xie\[- L\m\el\ ]ifd [\Yk j\Zli`k`\j `j XZZflek\[ ]fi fe Xe \]]\Zk`m\ p`\c[ YXj`j- L\m\el\ ]ifd fk_\i
Xlk_fi`j\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j `j i\Zf^e`j\[ n_\e k_\ `em\jkd\ekj Xi\ hlfk\[ \o,[`m`[\e[-

Q_\i\ XZZldlcXk`fe le`kj fi j_Xi\j Xi\ _\c[ `e Xefk_\i Xlk_fi`j\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\+ k_\ XZZldlcXk`fe f] i\m\el\ i\cXk`e^ kf k_\
_fc[`e^ `j i\Zf^e`j\[ `e k_\ i\m\el\ XZZflek `eZcl[`e^ Xep n`k__fc[`e^ kXo\j Ylk \oZcl[`e^ kXo Zi\[`kj-

?hlXc`jXk`fe fe [`jki`Ylk`fej i\Z\`m\[ `j [\[lZk\[ ]ifd k_\ Zfjk f] k_\ `em\jkd\ek-

L\m\el\ `j XccfZXk\[ n_\e \Xie\[ `e k_\ gifgfik`fe f] k_\ H\k ;jj\k PXcl\ f] \XZ_ j_Xi\ ZcXjj kf k_\ kfkXc H\k ;jj\k PXcl\ f] k_\ jlY,]le[-

#P$ 9e]R[`R`

N_\ le[\icp`e^ jlY,]le[j dXp Zlii\ekcp _Xm\ lg kf knf j_Xi\ ZcXjj\j: =cXjj K Xe[ =cXjj R- ?XZ_ j_Xi\ ZcXjj `eZlij X [`]]\i\ek ;lk_fi`j\[
=figfiXk\ >`i\Zkfi (#;=>#) ]\\- =fej\hl\ekcp k_\ c\m\c f] \og\ej\j Xkki`YlkXYc\ kf \XZ_ j_Xi\ ZcXjj n`cc [`]]\i-

;cc \og\ej\j fk_\i k_Xe k_fj\ i\cXk`e^ kf k_\ gliZ_Xj\ Xe[ jXc\ f] `em\jkd\ekj Xi\ `eZcl[\[ `e \og\ej\j `e k_\ MkXk\d\ek f] NfkXc L\klie-N_\ fecp
\oZ\gk`fe `j `ek\i\jk fe Yfiifn`e^ n_`Z_ `j `eZcl[\[ `e `ek\i\jk gXpXYc\ Xe[ j`d`cXi Z_Xi^\j `e k_\ MkXk\d\ek f] NfkXc L\klie-

N_\ ;=>xj XeelXc ]\\ `j Z_Xi^\[ kf k_\ i\m\el\ gifg\ikp f] k_\ i\jg\Zk`m\ jlY,]le[j- L\YXk\j Xi\ Xggc`\[ n_\i\ ;=>'j ]\\j Xi\ `eZlii\[ Yp k_\
le[\icp`e^ `em\jkd\ekj- Cek\ieXc dXeX^\d\ek ]\\ i\YXk\j (i\YXk\j ]ifd MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j ZfdgXe`\j) Xi\ f]]j\k
X^X`ejk k_\ ;=>'j g\i`f[`Z Z_Xi^\+ d\Xe`e^ `e jfd\ Z`iZldjkXeZ\j k_\ XZZil\[ ;=> ]\\ n`cc Y\ e\^Xk`m\ [l\ kf i\YXk\j i\Z\`m\[-

Q_\i\ `k `j k_\ gfc`Zp f] k_\ le[\icp`e^ `em\jkd\ek kf Z_Xi^\ `kj dXeX^\d\ek ]\\j kf ZXg`kXc `e [\k\id`e`e^ `kj [`jki`Ylk`fe+ k_\ jlY,]le[
i\Zf^e`j\j jlZ_ dXeX^\d\ek i\YXk\j Xj ZXg`kXc fe Xe XZZilXcj YXj`j- Ik_\in`j\ k_\ i\YXk\ `j i\Zf^e`j\[ Xj i\m\el\ fe Xe XZZilXcj YXj`j fi
\og\ej\j `] `ek\ieXc+ Xe[ ]fidj gXik f] k_\ [`jki`Ylk`fe-

?og\ej\j `eZlii\[ `e i\jg\Zk f]+ fi Xkki`YlkXYc\ kf+ k_\ jlY,]le[j Xj X n_fc\ Xi\ XccfZXk\[ n_\e `eZlii\[ `e k_\ gifgfik`fe f] k_\ H\k ;jj\k PXcl\
f] \XZ_ j_Xi\ ZcXjj kf k_\ kfkXc H\k ;jj\k PXcl\ f] k_\ jlY,]le[-

;cc k_\ jlY,]le[j _Xm\ X g\i`f[`Z ]`o\[ Z_Xi^\, k_\ #;cc,`e =_Xi^\# Xggc`\[-N_\ ;cc,`e =_Xi^\ Zfm\ij k_\ ;=>'j g\i`f[`Z Z_Xi^\+ [\gfj`kXip'j ]\\j+
fg\iXk`fe Xe[ X[d`e`jkiXk`fe ]\\j+ gif]\jj`feXc ]\\j Xe[ jlY X[m`j\ij' ]\\j- >\kX`cj f] k_\ ;cc,`e =_Xi^\ Xi\ Xj j\k flk `e k_\ Jifjg\Zklj-

#Q$ 8V`a_VObaV\[ ]\YVPf

N_\ i\m\el\ ]ifd k_\ jlY,]le[j' `em\jkd\ekj XZZldlcXk\j [li`e^ \XZ_ XZZflek`e^ g\i`f[- C] i\m\el\ \oZ\\[j \og\ej\j [li`e^ k_\ g\i`f[+ k_\ e\k
i\m\el\ f] k_\ jlY,]le[j `j XmX`cXYc\ ]fi [`jki`Ylk`fe (fi i\,`em\jkd\ek) Xk j_Xi\ ZcXjj c\m\c kf k_\ j_Xi\_fc[\ij `e XZZfi[XeZ\ n`k_ k_\ I?C=
L\^lcXk`fej- C] \og\ej\j \oZ\\[ i\m\el\ [li`e^ k_\ g\i`f[+ k_\ e\k i\m\el\ j_fik]Xcc dXp Y\ ]le[\[ ]ifd ZXg`kXc-

#R$ HNeNaV\[

Jifm`j`fe `j dX[\ ]fi ZfigfiXk`fe kXo Xk k_\ Zlii\ek iXk\ fe k_\ \oZ\jj f] kXoXYc\ `eZfd\ fm\i XccfnXYc\ \og\ej\j- OE [`m`[\e[ i\m\el\ `j
[`jZcfj\[ e\k f] Xep i\cXk\[ kXo Zi\[`k- Im\ij\Xj [`m`[\e[j Zfek`el\ kf Y\ [`jZcfj\[ ^ifjj f] Xep ]fi\`^e kXo jl]]\i\[+ k_\ kXo \c\d\ek Y\`e^
j\gXiXk\cp [`jZcfj\[ `e k_\ kXoXk`fe efk\-

>\]\ii\[ kXoXk`fe `j gifm`[\[ fe Xcc k`d`e^ [`]]\i\eZ\j k_Xk _Xm\ fi`^`eXk\[ Ylk efk i\m\ij\[ Yp k_\ <XcXeZ\ M_\\k [Xk\ fk_\i k_Xe k_fj\
[`]]\i\eZ\j i\^Xi[\[ Xj g\idXe\ek- ;ep c`XY`c`kp kf [\]\ii\[ kXo `j gifm`[\[ Xk k_\ Xm\iX^\ iXk\ f] kXo \og\Zk\[ kf Xggcp- >\]\ii\[ kXo Xjj\kj Xe[
c`XY`c`k`\j Xi\ efk [`jZflek\[ kf i\]c\Zk k_\ k`d\ mXcl\ f] dfe\p-

>\]\ii\[ kXo Xjj\kj Xi\ fecp i\Zf^e`j\[ kf k_\ \ok\ek k_Xk `k `j i\^Xi[\[ dfi\ c`b\cp k_Xe efk k_Xk k_\i\ n`cc Y\ kXoXYc\ gif]`kj X^X`ejk n_`Z_ k_\
i\m\ijXc f] le[\icp`e^ k`d`e^ [`]]\i\eZ\j ZXe Y\ f]]j\k-

#S$ JNYbNaV\[ \S V[cR`aZR[a`

N_\ c`jk\[ `em\jkd\ekj f] k_\ =fdgXep _Xm\ Y\\e ]X`i mXcl\[ Xj Xk nfic[ Zcfj\ f] Ylj`e\jj fe 2/k_ Hfm\dY\i 1/12+ \oZcl[`e^ Xep
XZZil\[ `ek\i\jk `e k_\ ZXj\ f] ]`o\[ `ek\i\jk j\Zli`k`\j- GXib\k mXcl\ `j [\]`e\[ Yp k_\ MILJ Xj ]X`i mXcl\+ n_`Z_ `j ^\e\iXccp k_\ Y`[ mXcl\ f] \XZ_
j\Zli`kp- F`jk\[ `em\jkd\ekj k_Xk Xi\ leXYc\ kf Y\ mXcl\[ Yp jkXe[Xi[ jfliZ\j Xi\ i\m`\n\[ j\gXiXk\cp- N_\j\ mXclXk`fe \oZ\gk`fej `eZcl[\

GbZZN_f \S GVT[VSVPN[a 5PP\b[aV[T D\YVPVR` N]]YVPNOYR a\ NYY `bO'Sb[Q`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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+( GVT[VSVPN[a NPP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR` #P\[aV[bRQ$

#S$ JNYbNaV\[ \S V[cR`aZR[a` #P\[aV[bRQ$

j\Zli`k`\j k_Xk Xi\ `cc`hl`[+ lec`jk\[+ [\c`jk\[+ leXggifm\[ fi jljg\e[\[ Xe[ Xi\ YXj\[ fe k_\;=>xj Xjj\jjd\ek f] k_\`i ]X`i mXcl\-N_`j Xjj\jjd\ek
`eZcl[\j i\^lcXi Zfddle`ZXk`fe Y\kn\\e `ek\ieXc gi`Z`e^ Xe[ mXclXk`fe k\Xdj+ Xe[ k_\ `em\jkd\ek X[m`j\i- ?og\ik al[^\d\ek `j Xggc`\[ `e fi[\i
kf ZXcZlcXk\ fi X[aljk k_\ mXcl\ f] k_\ j\Zli`k`\j-;ggifgi`Xk\ [fZld\ekXk`fe `j i\Zfi[\[ Xe[ Xcc dXeX^\d\ek `e]fidXk`fe `j i\gfik\[ kf X
mXclXk`fe Zfdd`kk\\ fe X dfek_cp YXj`j-

Ig\e ]finXi[ Zlii\eZp ZfekiXZkj Xi\ j_fne `e k_\ Jfik]fc`f MkXk\d\ek Xe[ Xi\ mXcl\[ lj`e^ ZfekiXZk\[ ]finXi[ iXk\j- N_\ e\k ^X`ej.(cfjj\j) Xi\
i\]c\Zk\[ `e #@finXi[ Zlii\eZp ZfekiXZkj# `e H\k ZXg`kXc ^X`ej.(cfjj\j)-

Ig\e ]lkli\j ZfekiXZkj Xi\ j_fne `e k_\ Jfik]fc`f MkXk\d\ek Xe[ Xi\ mXcl\[ Xk k_\`i ]X`i mXcl\ Xj Xk YXcXeZ\ j_\\k [Xk\- N_\ ]X`i mXcl\ f] cfe^
gfj`k`fej `j k_\ hlfk\[ Y`[ gi`Z\ Xe[ ]X`i mXcl\ f] j_fik gfj`k`fej `j k_\ hlfk\[ f]]\i gi`Z\- N_\ i\kliej Xi\ \`k_\i i\]c\Zk\[ `e u@lkli\j ZfekiXZkjv
n`k_`e H\k ZXg`kXc ^X`ej.(cfjj\j) fi Xi\ `eZcl[\[ n`k_`e L\m\el\ [\g\e[`e^ lgfe k_\ eXkli\ f] k_\ kiXejXZk`fe Xj g\i k_\ XZZflek`e^ gfc`Zp f]
[\i`mXk`m\j 0(a)-

Ig\e jnXg ZfekiXZkj Xi\ j_fne `e k_\ Jfik]fc`f MkXk\d\ek Xe[ Xi\ mXcl\[ Xk k_\`i ]X`i mXcl\ Xj Xk YXcXeZ\ j_\\k [Xk\- N_\ ]X`i mXcl\ `j k_\ gi`Z\
k_Xk nflc[ Y\ i\hl`i\[ kf Zcfj\ flk k_\ ZfekiXZk Xk k_\ YXcXeZ\ j_\\k [Xk\+ \c`d`eXk`e^ Xep ]lik_\i \ogfjli\ kf dXib\k dfm\d\ekj fi dXib\k i`jb-
N_\ i\kliej Xi\ \`k_\i i\]c\Zk\[ `e uMnXg ZfekiXZkjv n`k_`e H\k ZXg`kXc ^X`ej.(cfjj\j) fi Xi\ `eZcl[\[ n`k_`e L\m\el\ [\g\e[`e^ lgfe k_\ eXkli\
f] k_\ kiXejXZk`fe Xj g\i k_\ XZZflek`e^ gfc`Zp f] [\i`mXk`m\j efk\ 0(a)-

@fi [\Yk j\Zli`kp `em\jkd\ekj n_\i\ ef `e[\g\e[\ek gi`Z\ `j i\X[`cp XmX`cXYc\+ Xe `ek\ieXc df[\c gi`Z\ d\k_f[fcf^p `j lj\[- =i\[`k jgi\X[j Xi\
f]k\e lj\[ Xj `eglkj `ekf ]X`i mXcl\ df[\cc`e^- Cem\jkd\ekj `e fk_\i Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j _Xm\ Y\\e mXcl\[ Xk Y`[ gi`Z\ ]fi [lXc gi`Z\[
]le[j Xe[ Xk k_\ j`e^c\ gi`Z\ ]fi j`e^c\ gi`Z\[ ]le[-

#T$ 9ePUN[TR _NaR`

;cc kiXejXZk`fej `e ]fi\`^e Zlii\eZ`\j Xi\ kiXejcXk\[ `ekf Mk\ic`e^ Xk k_\ iXk\ f] \oZ_Xe^\ ilc`e^ fe k_\ [Xk\ f] jlZ_ kiXejXZk`fej- @fi\`^e Zlii\eZp
Xjj\kj Xe[ c`XY`c`k`\j Xk k_\ \e[ f] k_\ XZZflek`e^ p\Xi Xi\ kiXejcXk\[ Xk k_\ \oZ_Xe^\ iXk\j Xggc`ZXYc\ Xk k_\ \e[ f] k_\ XZZflek`e^ p\Xi Xk k_\
Xggifgi`Xk\ mXclXk`fe gf`ek-

#U$ 8VYbaV\[ NQWb`aZR[a

Ce Z\ikX`e Z`iZldjkXeZ\j (Xj [\kX`c\[ `e k_\ Jifjg\Zklj) k_\;=> dXp Z_Xi^\ X [`clk`fe X[aljkd\ek fe k_\ Zi\Xk`fe fi ZXeZ\ccXk`fe f] j_Xi\j+n_`Z_
`j gX`[ `ekf k_\ ZXg`kXc f] k_\ i\c\mXek jlY,]le[ fe Xe XZZilXcj YXj`j- N_\ X[aljkd\ek `j `ek\e[\[ kf Zfm\i Z\ikX`e [\Xc`e^ Z_Xi^\j efk `eZcl[\[ `e
k_\ d`[,dXib\k mXcl\ f] k_\ jlY,]le[ lj\[ `e ZXcZlcXk`e^ k_\ j_Xi\ gi`Z\+ n_`Z_ Zflc[ _Xm\ X [`clk`e^ \]]\Zk fe k_\ jlY,]le[-

#V$ 9^bNYV`NaV\[

?hlXc`jXk`fe fecp Xggc`\j kf j_Xi\j gliZ_Xj\[ [li`e^ k_\ [`jki`Ylk`fe g\i`f[ (^iflg 1 j_Xi\j)- Ck `j k_\ Xm\iX^\ Xdflek f] i\m\el\ `eZcl[\[ `e k_\
gliZ_Xj\ gi`Z\ f] Xcc ^iflg 1 j_Xi\j Xe[ `j i\]le[\[ kf _fc[\ij f] k_\j\ j_Xi\j Xj X i\klie f] ZXg`kXc- <\`e^ ZXg`kXc+ `k `j efk c`XYc\ kf `eZfd\ kXo
Ylk dljk Y\ [\[lZk\[ ]ifd k_\ Zfjk f] k_\ j_Xi\j ]fi ZXg`kXc ^X`ej kXo gligfj\j

#W$ 8R_VcNaVcR`

Mfd\ f] k_\ jlY,]le[j dXp \ek\i `ekf g\id`kk\[ kiXejXZk`fej jlZ_ Xj [\i`mXk`m\ ZfekiXZkj fi ]finXi[ ]fi\`^e Zlii\eZp ZfekiXZkj- N_\ ki\Xkd\ek f]
k_\ i\kliej ]ifd [\i`mXk`m\j [\g\e[j lgfe k_\ eXkli\ f] k_\ kiXejXZk`fe- <fk_ dfk`m\j Xe[ Z`iZldjkXeZ\j Xi\ lj\[ kf [\k\id`e\ n_\k_\i i\kliej
j_flc[ Y\ ki\Xk\[ Xj ZXg`kXc fi i\m\el\-

Q_\i\ gfj`k`fej Xi\ le[\ikXb\e kf gifk\Zk fi \e_XeZ\ ZXg`kXc+ Xe[ k_\ Z`iZldjkXeZ\j jlggfik k_`j+ k_\ i\kliej Xi\ ZXg`kXc Xe[ `eZcl[\[ n`k_`e
^X`ej.(cfjj\j) fe `em\jkd\ekj `e k_\ MkXk\d\ek f] NfkXc L\klie- M`d`cXicp n_\i\ k_\p Xi\ ]fi ^\e\iXk`e^ fi gifk\Zk`e^ i\m\el\+ Xe[ k_\
Z`iZldjkXeZ\j jlggfik k_`j+ k_\ i\kliej Xi\ i\m\el\ Xe[ `eZcl[\[ n`k_`e e\k i\m\el\ `e k_\ MkXk\d\ek f] NfkXc L\klie-Q_\i\ gfj`k`fej ^\e\iXk\
kfkXc i\kliej `k n`cc ^\e\iXccp Y\ Xggifgi`Xk\ kf Xggfik`fe jlZ_ i\kliej Y\kn\\e ZXg`kXc Xe[ i\m\el\ kf gifg\icp i\]c\Zk k_\ eXkli\ f] k_\
kiXejXZk`fe- ;ep fg\e gfj`k`fej `e k_\j\ kpg\j f] kiXejXZk`fej Xk k_\ p\Xi \e[ Xi\ `eZcl[\[ `e k_\ <XcXeZ\ M_\\k Xk k_\`i dXib kf dXib\k mXcl\-

#X$ Ga\PX YR[QV[T

;ep `eZfd\ Xi`j`e^ ]ifd jkfZb c\e[`e^ `j ki\Xk\[ Xj i\m\el\ fe Xe XZZilXcj YXj`j Xe[ `j [`jZcfj\[ `e k_\ efk\j kf k_\ @`eXeZ`Xc MkXk\d\ekj e\k f]
[`i\Zkcp Xkki`YlkXYc\ ]\\j- N_\ mXcl\ f] k_\ ZfccXk\iXc dljk XcnXpj \oZ\\[ k_\ mXcl\ f] k_\ jkfZb fe cfXe- N_\ XZZ\gk\[ ZfccXk\iXc `eZcl[\j ZXj_+
\hl`k`\j+ Z\ikX`e kpg\j f] Yfe[j Xe[ dfe\p dXib\k `ejkild\ekj Xj X^i\\[ n`k_ k_\ >\gfj`kXip-

,( GVT[VSVPN[a NPP\b[aV[T WbQTRZR[a` N[Q R`aVZNaR`

N_\ jlY,]le[j dXb\ al[^\d\ekj Xe[ \jk`dXk\j n_\e Xggcp`e^ j`^e`]`ZXek XZZflek`e^ gfc`Z`\j n_`Z_ X]]\Zk k_\ Xdflekj f] `eZfd\ Xe[ \og\ej\j
i\Zf^e`j\[ [li`e^ k_\ ]`eXeZ`Xc g\i`f[ Xe[ k_\ Xdflekj f] Xjj\kj Xe[ c`XY`c`k`\j i\gfik\[ Xk k_\ \e[ f] k_\ ]`eXeZ`Xc g\i`f[-

?jk`dXk\j Xi\ Zfek`elXccp Xjj\jj\[ YXj\[ fe _`jkfi`ZXc \og\i`\eZ\ Xe[ fk_\i ]XZkfij+ `eZcl[`e^ \og\ZkXk`fej f] ]lkli\ \m\ekj+ `e fi[\i kf \ejli\
k_\p Xi\ i\XjfeXYc\ le[\i k_\ Z`iZldjkXeZ\j-

GbZZN_f \S GVT[VSVPN[a 5PP\b[aV[T D\YVPVR` N]]YVPNOYR a\ NYY `bO'Sb[Q` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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,( GVT[VSVPN[a NPP\b[aV[T WbQTRZR[a` N[Q R`aVZNaR` #P\[aV[bRQ$

#N$ >bQTRZR[a`

Ce k_\ gifZ\jj f] Xggcp`e^ k_\ jlY,]le[jx XZZflek`e^ gfc`Z`\j+ k_\ ;=> _Xj efk dX[\ Xep al[^\d\ekj n_`Z_ _Xm\ X j`^e`]`ZXek \]]\Zk fe k_\
Xdflekj i\Zf^e`j\[ n`k_`e k_\ ]`eXeZ`Xc jkXk\d\ekj-

#O$ 9`aVZNaR`

Ce k_\ gifZ\jj f] Xggcp`e^ k_\ jlY,]le[jx XZZflek`e^ gfc`Z`\j+ k_\ ;=> _Xj efk dX[\ Xep \jk`dXk\j n_`Z_ _Xm\ X j`^e`]`ZXek i`jb f] ZXlj`e^ X
dXk\i`Xc X[aljkd\ek kf k_\ ZXiip`e^ Xdflekj f] Xjj\kj Xe[ c`XY`c`k`\j n`k_`e k_\ ]`eXeZ`Xc jkXk\d\ekj-

GbZZN_f \S GVT[VSVPN[a 5PP\b[aV[T D\YVPVR` N]]YVPNOYR a\ NYY `bO'Sb[Q` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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=[cR`aZR[a COWRPaVcR

N_\ @le[ X`dj kf gifm`[\ ZXg`kXc ^ifnk_ Xe[ `eZfd\ `e \oZ\jj f] k_\ Y\eZ_dXib* (X]k\i k_\ [\[lZk`fe f] ]\\j) fm\i ]`m\ kf j\m\e p\Xij Yp `em\jk`e^ `e

X [`m\ij`]`\[ iXe^\ f] Xjj\kj Xe[ dXib\kj nfic[n`[\-

*N_\ @le['j Y\eZ_dXib `j X Zfdgfj`k\ f] 63% GM=C ;=QC (H\k NfkXc L\klie) `e[\o+ 04% GM=C OE CGC (Aifjj NfkXc L\klie) `e[\o+ 0% <cffdY\i^

AcfYXc B`^_ S`\c[ =figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 0% <cffdY\i^ ?d\i^`e^ GXib\k >\Yk PXcl\ A<J B\[^\[ `e[\o+ 4% GM=C Qfic[ CGC =fi\ L\Xc

?jkXk\ (H\k NfkXc L\klie) `e[\o+ 1% MIHC; Xe[ 1% <cffdY\i^ =fddf[`kp NfkXc L\klie `e[\o-

=[cR`aZR[a D\YVPf

N_\ @le[ `j XZk`m\cp dXeX^\[ Xe[ `em\jkj `kj Xjj\kj [`i\Zkcp+ fi `e[`i\Zkcp k_ifl^_ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ \oZ_Xe^\ kiX[\[ ]le[j+ i\Xc \jkXk\

`em\jkd\ek kiljkj+ fi Zcfj\[ \e[\[ ]le[j (Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ fk_\i ]le[j) kf ^X`e \ogfjli\ kf \hl`k`\j+ Yfe[j Xe[ Xck\ieXk`m\ Xjj\kj

nfic[n`[\- ?ogfjli\ kf Xck\ieXk`m\ Xjj\kj `eZcl[`e^ gifg\ikp+ Zfddf[`k`\j Xe[ Zlii\eZ`\j dXp Y\ fYkX`e\[ k_ifl^_ [\i`mXk`m\j (n_\i\ g\id`kk\[) Xe[

Yp `em\jk`e^ `e ]le[j k_Xk `em\jk `e[`i\Zkcp `e k_\j\ Xjj\kj- N_\ @le[ dXp Xcjf `em\jk `e ]le[j k_Xk lj\ XYjfclk\ i\klie jkiXk\^`\j fi fk_\i Xck\ieXk`m\

`em\jkd\ek jkiXk\^`\j-

N_\ @le[ j\\bj kf `eZi\Xj\ i\kliej Xe[ i\[lZ\ [fnej`[\ i`jb Yp dXb`e^ kXZk`ZXc X[aljkd\ekj kf `kj _fc[`e^j YXj\[ fe dXib\k Zfe[`k`fej-

N_\ @le[ n`cc `em\jk n`k_`e k_\ ]fccfn`e^ iXe^\j9

<fe[j /% t 04%

?hl`k`\j 64% t 0//%

;ck\ieXk`m\ `em\jkd\ekj /% t 1/%

N_\ @le[ dXp `em\jk lg kf 1/% f] `kj Xjj\kj `e Y\cfn `em\jkd\ek ^iX[\ Yfe[j (Xj d\Xjli\[ Yp X i\^lcXk\[ Zi\[`k iXk`e^ X^\eZp) fi `e leiXk\[ Yfe[j-

N_\ @le[ dXp `em\jk lg kf 0//% f] `kj Xjj\kj `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ `eZcl[`e^ ]le[j dXeX^\[ Yp k_\ ;=>+ k_\ Cem\jkd\ek ;[m`j\i fi k_\`i

XjjfZ`Xk\j-

N_\ @le[ dX`ekX`ej X _`^_\i fm\iXcc jljkX`eXY`c`kp jZfi\ k_Xe k_Xk f] `kj Zfdgfj`k\ Y\eZ_dXib+ YXj\[ fe k_\ Cem\jkd\ek ;[m`j\ixj jljkX`eXY`c`kp iXk`e^

jpjk\d- N_\ Cem\jkd\ek ;[m`j\i X`dj kf j\c\Zk XZk`m\cp dXeX^\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j fi fk_\i ]le[j n_`Z_ [\c`m\i X jlg\i`fi jljkX`eXY`c`kp

jZfi\ k_Xe k_\`i i\jg\Zk`m\ Y\eZ_dXib+ _fn\m\i+ `e[`m`[lXc j\Zli`k`\j _\c[ `e k_\j\ ]le[jx gfik]fc`fj dXp efk e\Z\jjXi`cp _Xm\ gfj`k`m\ \em`ifed\ekXc+

jfZ`Xc fi ^fm\ieXeZ\ Z_XiXZk\i`jk`Zj- Gfi\ [\kX`cj fe k_\ jljkX`eXY`c`kp iXk`e^ jpjk\d lj\[ kf XZ_`\m\ k_`j ZXe Y\ ]fle[ `e k_\ @le[ =_XiXZk\i`jk`Zj

j\Zk`fe `e k_\ Jifjg\Zklj-

N_\ @le[ n`cc efk `em\jk `e X Zfcc\Zk`m\ `em\jkd\ek jZ_\d\ fi fk_\i ]le[ k_Xk `em\jkj dfi\ k_Xe 4/% f] `kj Xjj\kj [`i\Zkcp fi `e[`i\Zkcp (m`X [\i`mXk`m\j)

`e ]fjj`c ]l\c,YXj\[ \e\i^p ZfdgXe`\j-

N_\ @le[ dXp Xcjf `em\jk `e dfe\p dXib\k `ejkild\ekj Xe[ dXp _fc[ ZXj_-

N_\ @le[ dXp lj\ [\i`mXk`m\j n`k_ k_\ X`d f] i\[lZ`e^ i`jb+ dXeX^`e^ k_\ @le[ dfi\ \]]`Z`\ekcp (f]k\e i\]\ii\[ kf Xj w\]]`Z`\ek gfik]fc`f dXeX^\d\ekx)

fi ]fi `em\jkd\ek gligfj\j- N_\ @le[ n`cc efk kXb\ cfe^ gfj`k`fej `e j`e^c\ j\Zkfi \hl`kp fi Yfe[ `e[\o [\i`mXk`m\j n_`Z_ gifm`[\ dfi\ k_Xe 4/%

\ogfjli\ (YXj\[ fe k_\ le[\icp`e^ `e[\o mXcl\) kf ]fjj`c ]l\c,YXj\[ \e\i^p j\Zli`k`\j-

Gf[aURaVP FV`X N[Q FRdN_Q =[QVPNa\_

N_\i\ Xi\ j\m\iXc [`]]\i\ek nXpj f] d\Xjli`e^ i`jb- N_\ kXYc\ Y\cfn lj\j Xe `e[ljkip jkXe[Xi[ d\Xjli\ f] ]le[ i`jb YXj\[ fe d\Xjli`e^ X ]le['j

mfcXk`c`kp lj`e^ `kj i\kliej fm\i k_\ gXjk ]`m\ p\Xij-PfcXk`c`kp `j ^\e\iXk\[ Yp Yfk_ i`j`e^ Xe[ ]Xcc`e^ gi`Z\j-PfcXk`c`kp [f\je'k k\cc pfl _fn dlZ_ X ]le[ _Xj

cfjk fi ^X`e\[: `k `e[`ZXk\j _fn mfcXk`c\ `kj i\kliej n\i\ _`jkfi`ZXccp- N_\ @le['j iXeb`e^ dXp Z_Xe^\ fm\i k`d\ Xe[ dXp efk Y\ X i\c`XYc\ `e[`ZXk`fe f]

`kj ]lkli\ i`jb gif]`c\-

;j k_`j @le[ _Xj Y\\e XmX`cXYc\ ]fi c\jj
k_Xe 4 p\Xij+ n\ _Xm\ lj\[ j`dlcXk\[
_`jkfi`ZXc [XkX ]fi k_\ gXik f] k_\ 4 p\Xi
g\i`f[ Y\]fi\ k_\ @le[ Y\^Xe- N_\ @le[
`j iXeb\[ Xk 4* Y\ZXlj\+ YXj\[ fe
j`dlcXk\[ [XkX+ `k nflc[ _Xm\
\og\i`\eZ\[ d\[`ld kf _`^_ c\m\cj
f] mfcXk`c`kp fm\i k_\ gXjk 4 p\Xij- Npg`ZXccp cfn\i i\nXi[j+

cfn\i i`jbj
Npg`ZXccp _`^_\i i\nXi[j+

_`^_\i i`jbj

*;j [`jZcfj\[ `e k_\ b\p `em\jkfi
`e]fidXk`fe [fZld\ek [Xk\[ 00k_
DXelXip 1/12- 0 1 2 3 4 5 6

MJQ ;[m\ekliflj Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

02
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MJQ ;[m\ekliflj Jfik]fc`f K ;ZZldlcXk`fe 4-13 (1-86) 16-8/

Source: Lipper for SPW Adventurous Portfolio. Basis: Net revenue reinvested and net of expenses.

On 15th July 2020 SPW Adventurous Portfolio was launched with Share Classes Q Accumulation and X Accumulation.

Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down

as well as up depending on investment performance and currency exchange rates.

N_\ ]le[ i\klie\[ 4-1% `e k_\ 01 dfek_j kf 2/ Hfm\dY\i 1/12-

MkfZb dXib\kj ifle[\[ f]] X kldlcklflj p\Xi n`k_ ^X`ej Xk k_\ \e[ f] 1/11-;j`Xe j_Xi\j n\i\ Yffjk\[ Yp =_`eXxj i\cXoXk`fe f] `kj q\if,=fm`[ gfc`Zp+

n_`c\ ?lifg\Xe \hl`k`\j Xcjf X[mXeZ\[ jkife^cp- N_`j YifX[cp gfj`k`m\ g\i]fidXeZ\ Zfek`el\[ `e k_\ ]`ijk _Xc] f] 1/12+ Ylfp\[ `e k_\ \Xicp dfek_j f]

k_\ p\Xi Yp i\Z\[`e^ i\Z\jj`fe nfii`\j `e [\m\cfg\[ dXib\kj- AX`ej ZXd\ [\jg`k\ k_\ ZfccXgj\ f] M`c`Zfe PXcc\p <Xeb+ n_`Z_ ZXlj\[ j`^e`]`ZXek mfcXk`c`kp

`e YXeb j_Xi\j-

?ek_lj`Xjd fm\i;C (;ik`]`Z`Xc Cek\cc`^\eZ\) Yffjk\[ k\Z_efcf^p jkfZbj `e k_\ j\Zfe[ hlXik\i f] k_\ p\Xi- >\m\cfg\[ dXib\kj ^X`e\[ `e k_\ hlXik\i+ n_`c\

\d\i^`e^ dXib\kj cX^^\[- =_`e\j\ \hl`k`\j n\i\ j_Xigcp cfn\i Xj k_\ \Zfefd`Z i\Yfle[+ ]fccfn`e^ k_\ Zflekipxj i\fg\e`e^ X]k\i k_\ =fm`[,08 Zi`j`j+

jkXik\[ kf Zffc- AcfYXc \hl`k`\j n\i\ n\Xb\i `e IZkfY\i Xd`[ `em\jkfi ZfeZ\ie fm\i k_\ e\^Xk`m\ \]]\Zkj f] `ek\i\jk iXk\ i`j\j fe \Zfefd`Z ^ifnk_ Xe[

i\e\n\[ Zfe]c`Zk `e k_\ G`[[c\ ?Xjk- Bfn\m\i+ \hl`k`\j XZ_`\m\[ jkife^ ^ifnk_ `e Hfm\dY\i Xj jcfn`e^ `e]cXk`fe `e k_\ OM Xe[ fk_\i i\^`fej ^Xm\ i`j\

kf _fg\j k_Xk `ek\i\jk iXk\j dXp _Xm\ g\Xb\[+ Yffjk`e^ `em\jkfi Xgg\k`k\ ]fi i`jb Xjj\kj-

Ce ]`o\[ `eZfd\+ p`\c[j ifj\ XZifjj Xcc dXafi ^fm\ied\ek Yfe[ dXib\kj fm\i k_\ 01,dfek_ g\i`f[ Xj `em\jkfij [`jZflek\[ X jlZZ\jj`fe f] `ek\i\jk iXk\

_`b\j ]ifd k_\ dXafi Z\ekiXc YXebj kf kXZbc\ XYfm\ kXi^\k `e]cXk`fe- NliYlc\eZ\ `e k_\ YXeb`e^ j\Zkfi ki`^^\i\[ Xe XYilgk ]Xcc `e Yfe[ p`\c[j [li`e^

GXiZ_+ Ylk p`\c[j i\jld\[ k_\`i lgnXi[ ki\e[ fm\i k_\ jgi`e^ Xe[ jldd\i dfek_j- ;j k_\ g\i`f[ \e[\[+ \Xj`e^ `e]cXk`feXip gi\jjli\j Zfem`eZ\[

`em\jkfij k_Xk `ek\i\jk iXk\j _X[ g\Xb\[ Xe[ ki`^^\i\[ X j_Xig iXccp `e Yfe[ dXib\kj fm\i Hfm\dY\i- Im\i k_\ 01,dfek_ g\i`f[+ k_\ 0/,p\Xi OMNi\Xjlip

p`\c[ ifj\ ]ifd 2-4/% kf 3-24%-

Q`k_`e gifg\ikp+ Xjj\kj _Xm\ i\gi`Z\[ j`^e`]`ZXekcp Y\ZXlj\ f] k_\ e\n _`^_\i `ek\i\jk iXk\ i\^`d\- IZZlgXk`feXc dXib\kj Zfek`el\ kf j_fn i\j`c`\eZ\

Xe[ n_`c\ [\dXe[ _Xj jf]k\e\[+ k`^_k jlggcp Zfe[`k`fej Xe[ k_\ jZXiZ`kp f] _`^_,hlXc`kp jljkX`eXY`c`kp,Zfdgc`Xek jgXZ\ `j c`b\cp kf ]l\c i\e\n\[ ^ifnk_

`ekf k_\ d\[`ld,k\id-

MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[

DXelXip 1/13

MJQ ;[m\ekliflj Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:=B5B7=5@G #+**(*0!& -*)++),, 33(32!$

7\YYRPaVcR =[cR`aZR[a GPURZR`

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 47/+657 4/1 2-27

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM> ;ZZs 51+382 1+650 07-50

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C OM> ;ZZs 1+775 04/ 0-/0

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 0+531+17/ 1+1/0 03-73

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 0+051+38/ 1+666 07-61

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 600+8// 601 3-7/

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 2+747+32/ 1+668 07-63

00+771 7/-0/

9ePUN[TR H_NQRQ :b[Q`

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ 323 33 /-2/

`M_Xi\j >`m\ij`]`\[ =fddf[`kp MnXg O=CNM OM> ;ZZ 08+/60 0/0 /-57

`M_Xi\j ?d\i^`e^ GXib\kj Afm\ied\ek <fe[ Ce[\o OM> ;ZZ 05+075 023 /-8/

`M_Xi\j GM=C ?G O=CNM OM> ;ZZ 7+872 136 0-56

`M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ 0+332 0/2 /-58

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ 12+235 633 4-/1

MkilZkli\[ Cem\jkd\ekj MC=;P AMKlXki`o Gf[`]`\[ MkiXk\^p fe k_\ <cffdY\i^ =fddf[`kp Ce[\o

NfkXc L\klie L2 A<J ;ZZ

06+448 127 0-5/

PXe^lXi[ @NM? 0// O=CNM A<J ;ZZ 1+/38 64 /-40

PXe^lXi[ @NM? DXgXe O=CNM OM> ;ZZ 3+052 85 /-54

PXe^lXi[ M&J 4// O=CNM OM> ;ZZ 06+335 0+067 6-83

1+85/ 08-85

HCH5@ :=B5B7=5@G +.&2., +**(*0

89F=J5H=J9G #*(+*!& -*)++),, *(,*!$

:\_dN_Q 7b__R[Pf 7\[a_NPa`

<fl^_k ;O>57+/// ]fi A<J24+58/ M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k =;>67+/// ]fi A<J34+275 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k =B@07+/// ]fi A<J05+238 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k =B@07+/// ]fi A<J05+238 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k ?OL026+/// ]fi A<J008+827 M\kkc\d\ek 14./0.1/13 (1) (/-/0)

<fl^_k DJS0+162+/// ]fi A<J5+835 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k DJS0+162+/// ]fi A<J5+830 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k HT>202+/// ]fi OM>08/+2// M\kkc\d\ek 14./0.1/13 2 /-/1

<fl^_k HT>202+/// ]fi OM>08/+34/ M\kkc\d\ek 14./0.1/13 1 /-/0

<fl^_k OM>64+/// ]fi A<J48+720 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k OM>211+/// ]fi A<J144+//4 M\kkc\d\ek 14./0.1/13 (0) (/-/0)

Mfc[ OM>63+0/7 ]fi A<J48+006 M\kkc\d\ek 14./0.1/13 0 /-/0

Mfc[ OM>47+02/ ]fi A<J35+257 M\kkc\d\ek 14./0.1/13r / /-//

Mfc[ OM>1/+/40 ]fi A<J04+861 M\kkc\d\ek 14./0.1/13r / /-//

Mfc[ OM>3/+600 ]fi A<J21+353 M\kkc\d\ek 14./0.1/13r / /-//

2 /-/1

MJQ ;[m\ekliflj Jfik]fc`f

D\_aS\YV\ GaNaRZR[a

Xj Xk 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:bab_R` 7\[a_NPa`

?OLI Mkfoo 4/ Ce[\o @lkli\j >\Z\dY\i 1/12 6 8 /-/5

G`e` Nfg`o Ce[\o @lkli\j >\Z\dY\i 1/12 4 2 /-/1

GM=C ?d\i^`e^ GXib\kj Ce[\o @lkli\j >\Z\dY\i 1/12 8 (0) /-//

00 /-/7

HCH5@ 89F=J5H=J9G +. *(+*

D\_aS\YV\ \S V[cR`aZR[a`M +.&2/0 +**(+0

BRa \aUR_ YVNOVYVaVR` #,-$ #*(+0$

H\aNY [Ra N``Ra` +.&2-- +**(**

=fcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ i\^lcXk\[ n`k_`e k_\ d\Xe`e^ f] k_\ @=; ilc\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j Xi\ hlfk\[ fe X c`jk\[ j\Zli`k`\j dXib\k+

lec\jj fk_\in`j\ jkXk\[-

>\i`mXk`m\ ZfekiXZkj ZXe Y\ \oZ_Xe^\ kiX[\[ fe X i\^lcXk\[ dXib\k fi fm\i k_\ Zflek\i (IN=)-N_\ ]lkli\j ZfekiXZkj n\i\ kiX[\[ fe Xefk_\i i\^lcXk\[

dXib\k-

UCeZcl[`e^ `em\jkd\ek c`XY`c`k`\j-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 0/)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

rN_\ dXib\k mXcl\ f] k_\ _fc[`e^ `j Y\cfn y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ ;[m\ekliflj Jfik]fc`f

D\_aS\YV\ GaNaRZR[a #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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7\`a

h***

D_\PRRQ`

h***

ANW\_ ]b_PUN`R` ANW\_ `NYR`

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 4+565 MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 4+144

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 0+327 `M_Xi\j DJ Gfi^Xe OM> ?d\i^`e^ GXib\kj <fe[ O=CNM CeZ$ 1/3

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 0+315 MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 081

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 0+315 `M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 058

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 0+18/ MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 043

PXe^lXi[ M&J 4// O=CNM OM> ;ZZ$ 515 `M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ$ 026

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ$ 343

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 021

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 127

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R

A<J ;ZZs 020

`M_Xi\j GM=C ?G O=CNM OM> ;ZZ$ 104 MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 013

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 100 `M_Xi\j GM=C ?G O=CNM OM> ;ZZ$ 74

N_\ XYfm\ kXYc\ Zfdgc\d\ekj k_\ [XkX gifm`[\[ `e k_\ `em\jkd\ek dXeX^\ij i\gfik Yp flkc`e`e^ k_\ kfg 0/ Jfik]fc`f Zfdgfe\ekj-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 0/)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

$?oZ_Xe^\ NiX[\[ @le[-

MJQ ;[m\ekliflj Jfik]fc`f

ANaR_VNY D\_aS\YV\ 7UN[TR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` E ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 013-/0 016-8/ 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 6-14 (2-/7) 17-86

Ig\iXk`e^ Z_Xi^\j (/-71) (/-70) (0-/6)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 5-32 (2-78) 16-8/

>`jki`Ylk`fej (0-32) (0-01) (/-75)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-32 0-01 /-75

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 02/-33 013-/0 016-8/

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-/0 /-/0 /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\jU 4-08% (2-/3)% 16-8/%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 01+200 4+//0 0+878

=cfj`e^ eldY\i f] j_Xi\j 8+327+223 3+/21+411 0+443+670

Ig\iXk`e^ Z_Xi^\j$ /-54% /-54% /-53%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-/0% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 021-3/ 020-8/ 020-6/

Ffn\jk j_Xi\ gi`Z\ 008-8/ 006-2/ 85-66

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

UN_\ i\klie X]k\i Z_Xi^\j ]`^li\ `j ZXcZlcXk\[ Xj k_\ i\klie X]k\i fg\iXk`e^ Z_Xi^\j g\i j_Xi\ [`m`[\[ Yp k_\ fg\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\-N_\ e\k

Xjj\k mXcl\ ]`^li\j `eZcl[\ Xep XZZflek`e^ X[aljkd\ekj Xe[ Xj jlZ_+ k_\ i\klie X]k\i Z_Xi^\j `j [`]]\i\ek kf k_\ g\i]fidXeZ\ i\klie jkXk\[ `e k_\

Cem\jkd\ek GXib\k L\m`\n fe gX^\ 03 n_`Z_ `j jfliZ\[ ]ifd F`gg\i Xe[ YXj\[ fe [X`cp glYc`j_\[ gi`Z\j-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

M_Xi\ =cXjj K ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ ;[m\ekliflj Jfik]fc`f

7\Z]N_NaVcR HNOYR

Xj Xk 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` L ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 013-88 017-34 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 6-20 (2-/7) 17-81

Ig\iXk`e^ Z_Xi^\j (/-27) (/-27) (/-36)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 5-82 (2-35) 17-34

>`jki`Ylk`fej (0-78) (0-48) (0-17)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-78 0-48 0-17

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 020-81 013-88 017-34

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-/0 /-/0 /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\j 4-43% (1-58)% 17-34%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 1+411 1+/17 0+824

=cfj`e^ eldY\i f] j_Xi\j 0+800+400 0+511+532 0+4/5+322

Ig\iXk`e^ Z_Xi^\j$ /-2/% /-2/% /-18%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-/0% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 022-7/ 021-5/ 021-1/

Ffn\jk j_Xi\ gi`Z\ 01/-8/ 007-// 85-67

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

Ji`Z\j ]fi M_Xi\ =cXjj R ;ZZldlcXk`fe Xi\ efk glYc`j_\[ \ok\ieXccp+ Xj k_`j `j Xe `ek\ieXc j_Xi\ ZcXjj-

M_Xi\ =cXjj R ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ ;[m\ekliflj Jfik]fc`f

7\Z]N_NaVcR HNOYR #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

B\aR` h*** h*** h*** h***

CeZfd\

H\k ZXg`kXc ^X`ej.(cfjj\j) , 262 (143)

L\m\el\ - 103 88

?og\ej\j . (45) (17)

H\k i\m\el\ Y\]fi\ kXoXk`fe 047 60

NXoXk`fe / , ,

H\k i\m\el\ X]k\i kXoXk`fe 047 60

H\aNY _Rab_[ ORS\_R QV`a_VObaV\[` /-+ #+2-$

>`jki`Ylk`fej 0 (047) (60)

7UN[TR V[ [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` S_\Z V[cR`aZR[a NPaVcVaVR` -1- #,/.$

GaNaRZR[a \S 7UN[TR V[ BRa 5``Ra` 5aa_VObaNOYR a\ GUN_RU\YQR_`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

h*** h*** h*** h***

C]R[V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 6+/18 2+813

;dflekj i\Z\`mXYc\ fe Zi\Xk`fe f] j_Xi\j 6+864 3+725

F\jj9 ;dflekj gXpXYc\ fe ZXeZ\ccXk`fe f] j_Xi\j (604) (0+438)

6+15/ 2+176

>`clk`fe X[aljkd\ek , 0

=_Xe^\ `e e\k Xjj\kj Xkki`YlkXYc\ kf j_Xi\_fc[\ij ]ifd `em\jkd\ek XZk`m`k`\j 262 (143)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 060 60

7Y\`V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` +.&2-- 1&*,3

Notes to the Financial Statements are on pages 11 to 17.

MJQ ;[m\ekliflj Jfik]fc`f

GaNaRZR[a \S H\aNY FRab_[

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

1/



B\aR`

-*)++),-

h***

-*)++),,

h***

5``Ra`

:VeRQ N``Ra`

Cem\jkd\ekj 03+75/ 6+/32

7b__R[a N``Ra`

>\Ykfij 1 05 67

=Xj_ Xe[ YXeb YXcXeZ\j 2 30 13

H\aNY N``Ra` +.&3+1 1&+./

@VNOVYVaVR`

Cem\jkd\ek c`XY`c`k`\j (3) (0)

7_RQVa\_`

<Xeb fm\i[iX]kj (5) (8)

Ik_\i Zi\[`kfij 3 (63) (0/5)

H\aNY YVNOVYVaVR` #2.$ #++0$

BRa N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` +.&2-- 1&*,3

Notes to the Financial Statements are on pages 11 to 17.

MJQ ;[m\ekliflj Jfik]fc`f

6NYN[PR GURRa

Xj Xk 2/k_ Hfm\dY\i 1/12
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+( 5PP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR`

N_\ ]`eXeZ`Xc jkXk\d\ekj _Xm\ Y\\e gi\gXi\[ `e XZZfi[XeZ\ n`k_ k_\ XZZflek`e^ gfc`Z`\j+ al[^\d\ekj Xe[ \jk`dXk\j j\k flk fe gX^\j 0/ kf 01-

,( BRa PN]VaNY TNV[`)#Y\``R`$

N_\ e\k ZXg`kXc ^X`ej.(cfjj\j) [li`e^ k_\ p\Xi Zfdgi`j\9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
Hfe,[\i`mXk`m\ j\Zli`k`\j 3/6 (122)
@lkli\j ZfekiXZkj (17) (14)
@finXi[ Zlii\eZp ZfekiXZkj (6) 0/
;G= i\YXk\j kXb\e kf ZXg`kXc 1 0
=lii\eZp cfjj\j (0) (6)

H\k ZXg`kXc ^X`ej.(cfjj\j) 262 (143)

-( FRcR[bR

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
>`jki`Ylk`fej ]ifd L\^lcXk\[ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j9

OE [`m`[\e[j 030 51
I]]j_fi\ [`jki`Ylk`fej 62 26

NfkXc i\m\el\ 103 88

.( 9e]R[`R`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
;cc `e Z_Xi^\ 45 17

H\aNY 9e]R[`R` /0 ,2

?og\ej\j `eZcl[\ `ii\Zfm\iXYc\ P;N-
N_\ >\cf`kk\ FFJ Xl[`k ]\\ ]fi k_\ p\Xi+ \oZclj`m\ f] P;N `j y00+0// (2/.00.119 y0/+4//)-N_`j `j `eZcl[\[ n`k_`e k_\ Xcc,`e ]\\ Z_Xi^\[ kf k_\ @le[-

/( HNeNaV\[

#N$ 5[NYf`V` \S PUN_TR V[ fRN_4

N_\i\ `j ef ZfigfiXk`fe kXo Z_Xi^\ `e k_\ Zlii\ek p\Xi fi gi`fi p\Xi-

MJQ ;[m\ekliflj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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/( HNeNaV\[ #P\[aV[bRQ$

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4

N_\ kXo Xjj\jj\[ ]fi k_\ p\Xi `j cfn\i k_Xe (1/119 cfn\i k_Xe) k_\ jkXe[Xi[ iXk\ f] ZfigfiXk`fe kXo `e k_\ OE ]fi Xe Ig\e,?e[\[ Cem\jkd\ek
=fdgXep f] 1/% (1/119 1/%)- N_\ [`]]\i\eZ\j Xi\ \ogcX`e\[ Y\cfn9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ Y\]fi\ kXoXk`fe 047 60

=figfiXk`fe kXo f] 1/% (1/119 1/%) 21 03

9SSRPa` \S4
Hfe kXoXYc\ OE [`m`[\e[j* (17) (01)
Im\ij\Xj efe,kXoXYc\ i\m\el\* (6) (4)
Gfm\d\ek `e \oZ\jj dXeX^\d\ek \og\ej\j 2 2

NfkXc kXo Z_Xi^\ ]fi p\Xi (efk\ 4X) , ,

*As an authorised OEIC these items are not subject to corporation tax.

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

#P$ 8RSR__RQ aNeNaV\[4

N_\i\ `j ef gifm`j`fe i\hl`i\[ ]fi [\]\ii\[ kXoXk`fe Xk k_\ <XcXeZ\ M_\\k [Xk\ `e k_\ Zlii\ek fi gi`fi p\Xi-

#Q$ :NPa\_` aUNa ZNf NSSRPa Sbab_R aNe PUN_TR`4

;k k_\ p\Xi \e[+ X]k\i f]]j\k X^X`ejk i\m\el\ kXoXYc\ fe i\Z\`gk+ k_\i\ `j X gfk\ek`Xc [\]\ii\[ kXo Xjj\k f] y7+070 (2/.00.119 y3+718) i\cXk`e^ kf
jligclj dXeX^\d\ek \og\ej\j- Hf [\]\ii\[ kXo Xjj\k _Xj Y\\e i\Zf^e`j\[ `e \`k_\i p\Xi Xj `k nXj Zfej`[\i\[ lec`b\cp k_\ @le[ nflc[ ^\e\iXk\
jl]]`Z`\ek kXoXYc\ gif]`kj `e k_\ ]lkli\ kf lk`c`j\ k_\j\ Xdflekj-

0( 8V`a_VObaV\[`

N_\ [`jki`Ylk`fe kXb\j XZZflek f] i\m\el\ i\Z\`m\[ fe k_\ Zi\Xk`fe f] j_Xi\j Xe[ i\m\el\ [\[lZk\[ fe k_\ ZXeZ\ccXk`fe f] j_Xi\j+ Xe[ Zfdgi`j\j9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
@`eXc 060 60
;[[9 L\m\el\ [\[lZk\[ fe ZXeZ\ccXk`fe f] j_Xi\j 4 4
>\[lZk9 L\m\el\ i\Z\`m\[ fe Zi\Xk`fe f] j_Xi\j (07) (4)

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 047 60

>\kX`cj f] k_\ [`jki`Ylk`fe g\i j_Xi\ Xi\ j\k flk `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 18-

1( 8ROa\_`

-*)++),- -*)++),,
h*** h***

;dflekj i\Z\`mXYc\ ]fi `jjl\ f] j_Xi\j 8 1
;ZZil\[ i\m\el\ 1 2
;G= i\YXk\j i\Z\`mXYc\ 2 0
?og\ej\ ZXgg`e^ X[aljkd\ek i\Z\`mXYc\ 1 61

NfkXc [\Ykfij 05 67

MJQ ;[m\ekliflj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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2( 7N`U N[Q ON[X ONYN[PR`

-*)++),- -*)++),,
h*** h***

=Xj_ Xe[ YXeb YXcXeZ\j 02 ,
;dflekj _\c[ Xk ]lkli\j Zc\Xi`e^ _flj\j Xe[ Yifb\ij 17 13

NfkXc ZXj_ Xe[ YXeb YXcXeZ\j 30 13

3( CaUR_ P_RQVa\_`

-*)++),- -*)++),,
h*** h***

JliZ_Xj\j XnX`k`e^ j\kkc\d\ek 3/ 22
;dflekj gXpXYc\ ]fi ZXeZ\ccXk`fe f] j_Xi\j 2 ,
;ZZil\[ \og\ej\j 20 62

NfkXc fk_\i Zi\[`kfij 63 0/5

+*( FRYNaRQ ]N_af a_N[`NPaV\[`

MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXcQ\Xck_ (;=>) F`d`k\[ (#k_\;=>#)+ Xj k_\ Xlk_fi`j\[ ZfigfiXk\ [`i\Zkfi f] k_\ ZfdgXep+ `j X i\cXk\[ gXikp Xe[
`j i\^Xi[\[ Xj X Zfekifcc`e^ gXikp Yp m`ikl\ f] _Xm`e^ k_\ XY`c`kp kf XZk `e i\jg\Zk f] k_\ fg\iXk`fej f] k_\ ZfdgXep- MZfkk`j_ Q`[fnj MZ_if[\i
Q\Xck_ Bfc[`e^j F`d`k\[ (uMJQ Bfc[=fv)+ Xj k_\ gXi\ek ZfdgXep f] k_\ ;=> `j k_\ lck`dXk\ Zfekifcc`e^ gXikp f] k_\ ZfdgXep- ;j jlZ_ Xep
d\dY\i ZfdgXep f] MJQ Bfc[=f+ `j Xcjf X i\cXk\[ gXikp- N_\ Zlii\ek d\dY\ij f] MJQ Bfc[=f Xi\ F<A ?hl`kp Cem\jkd\ekj F`d`k\[ Xe[ MZ_if[\i
;[d`e`jkiXk`fe F`d`k\[-

MJQ Zfej`[\i Fcfp[j <Xeb`e^ Aiflg JF= Xe[ Xcc jlYj`[`Xi`\j+ Xj n\cc Xj+ MZ_if[\ij JF= Xe[ Xcc jlYj`[`Xi`\j+ kf Y\ L\cXk\[ gXik`\j-

;dflekj gX`[ kf MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] ;=> Xe[ i\^`jkiXk`fe ]\\j Xi\ [`jZcfj\[ `e efk\j 1 Xe[ 3+ n`k_
y5+482 (2/.00.119 y03+315) [l\ Xk k_\ p\Xi \e[-

;dflekj gX`[ Yp MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] k_\ ?og\ej\ ZXgg`e^ X[aljkd\ekj Xi\ [`jZcfj\[ `e efk\ 3 n`k_
y0+8/7 (2/.00.119 y60+822) [l\ Xk k_\ p\Xi \e[-

N_\ jlY,]le[ \ek\i\[ `ekf i\cXk\[ gXikp kiXejXZk`fej [li`e^ k_\ p\Xi `emfcm`e^ `em\jkd\ekj `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj
i\cXk\[ gXik`\j- N_`j `eZcl[\[ gliZ_Xj\j f] 8+804+6/4 j_Xi\j (2/.00.119 6+/05+542 j_Xi\j) n`k_ X Zfjk f] y00+6/2+485 (2/.00.119 y7+043+/75)
Xe[ jXc\j f] 5+/14+346 j_Xi\j (2/.00.119 3+635+563 j_Xi\j) n`k_ jXc\j gifZ\\[j f] y5+/57+56/ (2/.00.119 y4+085+551)-

N_\ jlY,]le[ _Xj i\cXk\[ gXikp _fc[`e^j `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j f] 7+/10+136 j_Xi\j
(2/.00.119 3+02/+887 j_Xi\j) Xe[ mXcl\ f] y00+770+823 (2/.00.119 y4+576+654) _\c[ Xk k_\ p\Xi,\e[-

L\m\el\ [`jZcfj\[ `e efk\ 2 `eZcl[\j Xdflekj i\Z\`m\[ ]ifd ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j- N_\ kfkXc i\m\el\
i\Z\`m\[ Xdflekj kf y1/5+531 (2/.00.119 y72+765)-

Shares held by associates of the ACD

N_\ ;=> _\c[ 0+800+400 (2/.00.119 0+511+532) R XZZldlcXk`fe j_Xi\j 05-7% (2/.00.119 17-6%) f] kfkXc j_Xi\j `e `jjl\ Xj Xk k_\ p\Xi \e[-

++( GUN_R PYN``R`

N_\ jlY,]le[ _Xj 1 j_Xi\ ZcXjj\j `e `jjl\ (2/.00.1/119 1)-

N_\ ;cc,`e =_Xi^\ fe \XZ_ j_Xi\ ZcXjj `j Xj ]fccfnj9

-*)++),-
!

M_Xi\ =cXjj K , ;ZZldlcXk`fe9 /-54
M_Xi\ =cXjj R , ;ZZldlcXk`fe9 /-2/

N_\ ;cc,`e =_Xi^\ Zfm\ij k_\ ;=>'j g\i`f[`Z Z_Xi^\+ [\gfj`kXip'j ]\\j+ fg\iXk`fe Xe[ X[d`e`jkiXk`fe ]\\j+ gif]\jj`feXc ]\\j Xe[ jlY X[m`j\ij'
]\\j- >\kX`cj f] k_\ ;cc,`e =_Xi^\ Xi\ Xj j\k flk `e k_\ Jifjg\Zklj-

N_\ e\k Xjj\k mXcl\ f] \XZ_ j_Xi\ ZcXjj+ k_\ e\k Xjj\k mXcl\ g\i j_Xi\ Xe[ k_\ eldY\i f] j_Xi\j `e \XZ_ ZcXjj Xi\ ^`m\e `e k_\ =fdgXiXk`m\ NXYc\
(leXl[`k\[) fe gX^\j 07 kf 08-

N_\ [`jki`Ylk`fej g\i j_Xi\ ZcXjj Xi\ ^`m\e `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 18-

MJQ ;[m\ekliflj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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++( GUN_R PYN``R` #P\[aV[bRQ$

FRP\[PVYVNaV\[ \S aUR `UN_R` Z\cRZR[a V[ aUR fRN_4

*+)+,),,
C]R[V[T `UN_R`

V[ V``bR 7_RNaV\[` 7N[PRYYNaV\[`

-*)++),-
7Y\`V[T `UN_R`

V[ V``bR
M_Xi\ =cXjj K , ;ZZldlcXk`fe 3+/21+411 4+562+374 (156+562) 8+327+223
M_Xi\ =cXjj R , ;ZZldlcXk`fe 0+511+532 484+068 (2/5+200) 0+800+400

N_\i\ Xi\ ef Zfem\ij`fej `e k_\ p\Xi kf i\gfik-

+,( 7N]VaNY P\ZZVaZR[a` N[Q P\[aV[TR[a YVNOVYVaVR`

Ie 2/k_ Hfm\dY\i 1/12+ k_\ jlY,]le[ _X[ ef ZXg`kXc Zfdd`kd\ekj (2/.00.119 ye`c) Xe[ ef Zfek`e^\ek c`XY`c`k`\j (2/.00.119 ye`c)-

+-( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a`

; jkXk\d\ek f] k_\ jlY,]le['j fYa\Zk`m\ Xe[ k_\ gfc`Zp ]fi XZ_`\m`e^ `k _Xj Y\\e `eZcl[\[ fe gX^\ 02- N_\ i`jbj `e_\i\ek `e k_\ jlY,]le['j
`em\jkd\ek gfik]fc`f Xi\ Xj ]fccfnj9

(a) Currency risk

N_\ jlY,]le['j ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j Xi\ Zlii\ekcp `em\jk\[ `e dlck`,dXeX^\i i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j dXeX^\[ n`k_`e
k_\ MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[ Xe[ MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[ ^iflgj n_fj\ gi`Z\j Xi\ hlfk\[ `e
Mk\ic`e^- ;j X i\jlck+ k_\ jlY,]le[ [f\j efk _Xm\ Xep [`i\Zk \ogfjli\ kf ]fi\`^e Zlii\eZp dfm\d\ekj- Bfn\m\i+ jfd\ f] k_\ jlY,]le['j
`em\jkd\ekj n`cc Y\ X]]\Zk\[ Yp dfm\d\ekj `e \oZ_Xe^\ iXk\j Xe[ lck`dXk\cp k_\`i Mk\ic`e^ mXcl\j Xj X i\jlck f] _fc[`e^j `e `em\jkd\ekj flkj`[\ k_\
OE Yp k_\ jlY,]le[j `e n_`Z_ `k `em\jkj- ;j X i\jlck+ dfm\d\ekj `e \oZ_Xe^\ iXk\j dXp X]]\Zk k_\ Mk\ic`e^ mXcl\ f] k_\ gfik]fc`f `em\jkd\ekj-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ mXcl\ f] Mk\ic`e^ `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0% X^X`ejk Xcc Zlii\eZ`\j+ k_\ i\jlck`e^ Z_Xe^\ `e k_\ e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij f] k_\ jlY,]le[ nflc[ _Xm\ Y\\e X [\Zi\Xj\ fi `eZi\Xj\ f] Xggifo`dXk\cp y35+812 (2/.00.119 y12+036)-

;j Xk 2/k_ Hfm\dY\i 1/12 k_\ jlY,]le[ _X[ k_\ ]fccfn`e^ e\k Zlii\eZp \ogfjli\ (\oZcl[`e^ Mk\ic`e^)9

7b__R[Pf Re]\`b_R 7b__R[Pf Re]\`b_R
-*)++),- -*)++),,

7b__R[Pf h*** h***
;ljkiXc`Xe [fccXi 25 10
=XeX[`Xe [fccXi 34 08
?lif 80/ 426
Bfe^ Efe^ [fccXi , 03
DXgXe\j\ p\e 10 ,
H\n T\XcXe[ [fccXi 2/4 ,
Mn`jj ]iXeZ 22 11
OM [fccXi 2+231 0+6/0

NfkXc 3+581 1+203

(b) Interest rate risk profile of financial assets and liabilities

N_\ jlY,]le[ i\Z\`m\j i\m\el\ ]ifd _fc[`e^j `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j- N_\ ZXj_ ]cfn ]ifd k_\ jlY,]le['j
le[\icp`e^ `em\jkd\ekj dXp ]clZklXk\ [\g\e[`e^ lgfe k_\ gXik`ZlcXi [\Z`j`fej dX[\ Yp \XZ_ jlY,]le[- A`m\e k_Xk k_\ jlY,]le['j fYa\Zk`m\ `j
kf j\\b ZXg`kXc ^ifnk_+ k_\j\ ZXj_ ]cfnj Xi\ Zfej`[\i\[ kf Y\ f] j\Zfe[Xip `dgfikXeZ\ Xe[ Xi\ efk XZk`m\cp dXeX^\[-

N_\ jlY,]le['j e\k ZXj_ _fc[`e^ f] y01+487 (2/.00.119 ZXj_ _fc[`e^ y11/) `j _\c[ `e X ]cfXk`e^ iXk\ [\gfj`k XZZflek n_fj\ `ek\i\jk iXk\j Xi\
YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ jlY,]le[ _fc[j e\k ZXj_ Xk ]lkli\j Yifb\ij f] y10+880 (2/.00.119 y04+131)+ n_fj\ iXk\j Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ `ek\i\jk iXk\ \ogfjli\ ]fi k_\ jlY,]le[ `j efk [\\d\[ kf Y\ j`^e`]`ZXek Xe[ fe k_Xk YXj`j ef j\ej`k`m`kp XeXcpj`j `j gi\j\ek\[-

(c) Derivatives and other financial instruments

>li`e^ k_\ p\Xi+ k_\;=> \ek\i\[ `ekf [\i`mXk`m\ ZfekiXZkj fe Y\_Xc] f] k_\ jlY,]le[ ]fi k_\ gligfj\ f] \]]`Z`\ek gfik]fc`f dXeX^\d\ek (?JG)- ?JG
i\hl`i\j k_Xk k_\ gligfj\ f] k_\ [\i`mXk`m\ ZfekiXZk dljk Y\ kf XZ_`\m\: X i\[lZk`fe f] k_\ i`jb+ fi X i\[lZk`fe f] Zfjk+ fi k_\ ^\e\iXk`fe f]
X[[`k`feXc ZXg`kXc+ fi i\m\el\ ]fi k_\ jlY,]le[ n`k_ Xe XZZ\gkXYcp cfn c\m\c f] i`jb-N_\ ;=> dfe`kfij k_\ lj\ f] [\i`mXk`m\ ZfekiXZkj kf \ejli\ k_Xk
k_\ i\hl`i\d\ekj f] ?JG Xi\ jXk`j]`\[- >\i`mXk`m\ ZfekiXZkj n\i\ \`k_\i kiX[\[ fe Xe \c`^`Yc\ [\i`mXk`m\j \oZ_Xe^\ fi n\i\ Im\i k_\ =flek\i (IN=)
@finXi[ =lii\eZp =fekiXZkj-

MJQ ;[m\ekliflj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$
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+-( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(c) Derivatives and other financial instruments (continued)

?ogfjli\ kf k_\ mXi`flj dXib\kj dXp Y\ YXcXeZ\[ k_ifl^_ kXZk`ZXc Xjj\k XccfZXk`fe f] ]lkli\j ZfekiXZkj- NXZk`ZXc Xjj\k XccfZXk`fe `j X k\Z_e`hl\
n_`Z_ Xccfnj k_\ ;=> kf le[\ikXb\ X jn`kZ_ `e k_\ jlY,]le['j \ogfjli\ Yp k_\ lj\ f] [\i`mXk`m\j iXk_\i k_Xe k_ifl^_ k_\ jXc\ Xe[ gliZ_Xj\ Yp k_\
jlY,]le[ f] kiXej]\iXYc\ j\Zli`k`\j-

>l\ kf k_\ lj\ f] [\i`mXk`m\j+ k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\ mXcl\ f] k_\ jlY,]le[ n`cc Y\ [`]]\i\ek ]ifd k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\
dXib\kj- ;k k_\ p\Xi \e[+ Xj lj\ f] [\i`mXk`m\j `j efk j`^e`]`ZXek+ ef j\ej`k`m`kp XeXcpj`j fi mXcl\ Xk i`jb [`jZcfjli\ _Xj Y\\e j_fne-

:V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R ' SNV_ cNYbR
-*)++),-

h***
-*)++),,

h***
?oZ_Xe^\ kiX[\[ [\i`mXk`m\j 01 05
@finXi[ Zlii\eZp ZfekiXZkjr 5 /

H\aNY :V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R +2 +0

rN_\ dXib\k mXcl\ f] _fc[`e^j `j c\jj k_Xe y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

N_\ ]`eXeZ`Xc [\i`mXk`m\ `ejkild\ekj \ogfjli\ i\gi\j\ekj k_\ mXcl\ f] n_Xk `j #\Zfefd`ZXccp ZfddXe[\[# Yp k_\ `ejkild\ek Xe[ `j ZXcZlcXk\[ Xj
k_\ jld f] k_\ efk`feXc mXcl\ f] k_\ `ejkild\ek+ -̀\- k_\ eldY\i f] ZfekiXZkj dlck`gc`\[ Yp k_\ i\c\mXek `e[\o fi jgfk gi`Z\-

=flek\igXikp i`jb `j c`d`k\[ kf k_\ gif]`k (fi cfjj) fe X ZfekiXZk+ efk k_\ efk`feXc mXcl\- N_\ Zflek\igXikp \ogfjli\j XYfm\ i\gi\j\ek k_\ e\k gif]`k
(fi cfjj) f] Xcc fg\e gfj`k`fej k_Xk nflc[ Y\ Xk i`jb j_flc[ k_\ Zflek\igXikp [\]Xlck-

7\b[aR_]N_aVR` a\ SV[N[PVNY QR_VcNaVcR V[`a_bZR[a` N[Q RSSVPVR[a
]\_aS\YV\ ZN[NTRZR[a aRPU[V^bR` -*)++),- -*)++),,

h*** h***
BM<= <Xeb t @finXi[ Zlii\eZp ZfekiXZkj (1) ,
Fcfp[j <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 0 ,
Gfi^Xe MkXec\p t @finXi[ Zlii\eZp ZfekiXZkj , (0)
MkXk\ Mki\\k <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 1 ,
O<M t @finXi[ Zlii\eZp ZfekiXZkj 1 ,
G\ii`cc FpeZ_ t @lkli\j ZfekiXZkj 00 04

NfkXc Zflek\igXikp \ogfjli\ +. +.

N_\ Zflek\igXikp \ogfjli\ i\gi\j\ekj k_\ Xdflek k_Xk k_\ @le[ Zflc[ cfj\ (fi ^X`e) `] k_\ Zflek\igXikp [\]Xlck\[- N_`j `j ZXcZlcXk\[ Xj k_\
lei\Xc`j\[ gif]`k (fi cfjj) fe k_\ kiX[\- Ck `j k_\i\]fi\ X [`]]\i\ek Xdflek kf k_\ mXcl\ f] k_\ jld f] k_\ efk`feXcj-

7\YYNaR_NY -*)++),- -*)++),,
h*** h***

<ifb\i ZXj_ YXcXeZ\j kf (i\[lZ\).`eZi\Xj\ Zflek\igXikp \ogfjli\9
?OL =Xj_ , G\ii`cc FpeZ_ (4) (6)
A<J =Xj_ , G\ii`cc FpeZ_ 13 13
DJS =Xj_ , G\ii`cc FpeZ_ 3 ,
OM> =Xj_ , G\ii`cc FpeZ_ (0) (1)

(d) Liquidity risk

;cc f] k_\ jlY,]le[xj ]`eXeZ`Xc Xjj\kj Xi\ Zfej`[\i\[ kf Y\ i\X[`cp i\Xc`jXYc\+ Zfdgi`j`e^ gi\[fd`eXekcp f] =fcc\Zk`m\ `em\jkd\ek jZ_\d\j- Ce
^\e\iXc+ k_\ Cem\jkd\ek ;[m`j\i dXeX^\j k_\ jlY,]le['j ZXj_ kf \ejli\ `k ZXe d\\k `kj c`XY`c`k`\j-Q_\i\ `em\jkd\ekj ZXeefk Y\ i\Xc`j\[ `e k`d\
kf d\\k Xep gfk\ek`Xc c`XY`c`kp+ k_\ jlY,]le[ dXp Yfiifn lg kf 0/% f] `kj mXcl\ kf \ejli\ j\kkc\d\ek-

;j j\k flk `e k_\ Jifjg\Zklj+ k_\ ;=> dXp+ n`k_ k_\ gi`fi X^i\\d\ek f] k_\ >\gfj`kXip+ k\dgfiXi`cp jljg\e[ k_\ `jjl\+ ZXeZ\ccXk`fe+ jXc\ Xe[
i\[\dgk`fe f] j_Xi\j `e k_\ jlY,]le[ fi X ZcXjj n`k_`e k_\ jlY,]le[ n_\i\ [l\ kf \oZ\gk`feXc Z`iZldjkXeZ\j `k `j `e k_\ `ek\i\jkj f] Xcc
k_\ j_Xi\_fc[\ij- N_`j dXp Y\ lj\[ ]fi Z`iZldjkXeZ\j X]]\Zk`e^ dXk\i`Xc leZ\ikX`ekp fe Xjj\k mXclXk`fej Xe[ gifk\Zk`fe f] k_\ jlY,]le[xj c`hl`[`kp-

;cc f] k_\ jlY,]le['j ]`eXeZ`Xc c`XY`c`k`\j Xi\ gXpXYc\ fe [\dXe[ fi `e c\jj k_Xe fe\ p\Xi-

Q\ [f efk Zfej`[\i k_\j\ c`hl`[`kp i`jbj kf Y\ j`^e`]`ZXek Xe[ k_\i\]fi\ ef eld\i`ZXc XeXcpj`j `j Y\`e^ gi\j\ek\[-

MJQ ;[m\ekliflj Jfik]fc`f
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+-( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(e) Market price risk and fair value of financial assets and liabilities

N_\ jlY,]le[ `em\jkj gi`eZ`gXccp `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ mXcl\ f] k_\j\ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ efk ]`o\[ Xe[
dXp ^f [fne Xj n\cc Xj lg- N_`j dXp Y\ k_\ i\jlck f] X jg\Z`]`Z ]XZkfi X]]\Zk`e^ k_\ mXcl\ f] Xe `e[`m`[lXc Xjj\k fi Y\ ZXlj\[ Yp ^\e\iXc dXib\k
]XZkfij (jlZ_ Xj ^fm\ied\ek gfc`Zp fi k_\ _\Xck_ f] k_\ le[\icp`e^ \Zfefdp) n_`Z_ ZXe X]]\Zk k_\ \ek`i\ gfik]fc`f- N_\ Cem\jkd\ek ;[m`j\i j\\bj
kf d`e`d`j\ k_\j\ i`jbj Yp _fc[`e^ X [`m\ij`]`\[ gfik]fc`f f] Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j `e c`e\ n`k_ k_\ jlY,]le['j fYa\Zk`m\j- Ce X[[`k`fe+ k_\
dXeX^\d\ek f] k_\ jlY,]le[ Zfdgc`\j n`k_ k_\ i\jki`Zk\[ `em\jkd\ek c`d`kj le[\i k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp Llc\j- N_\ i\jki`Zk\[
`em\jkd\ek c`d`kj Xi\ jlddXi`j\[ `e k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij f] k_\ =fdgXep j\k flk `e k_\ Jifjg\Zklj-

N_\i\ `j ef dXk\i`Xc [`]]\i\eZ\ Y\kn\\e k_\ mXcl\ f] k_\ ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j+ Xj j_fne `e k_\ <XcXeZ\ M_\\k+ Xe[ k_\`i ]X`i mXcl\j-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ gi`Z\ f] `em\jkd\ekj _\c[ Yp k_\ jlY,]le[j `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0%+ k_\ i\jlck`e^ Z_Xe^\ `e e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij nflc[ _Xm\ Y\\e Xe `eZi\Xj\ fi [\Zi\Xj\ f] Xggifo`dXk\cp 0%: n_`Z_ ]fi k_`j jlY,]le[ nflc[ \hlXk\ kf
y037+454 (2/.00.119 y6/+305)-

(f) Leverage

F\m\iX^\ `j Xep d\k_f[ Yp n_`Z_ k_\ ;=> `eZi\Xj\j k_\ \ogfjli\ f] X jlY,]le[ n_\k_\i k_ifl^_ Yfiifn`e^ f] ZXj_ fi j\Zli`k`\j+ fi c\m\iX^\
\dY\[[\[ `e [\i`mXk`m\ gfj`k`fej fi Yp Xep fk_\i d\Xej-

N_\ dXo`dld c\m\c f] c\m\iX^\ n_`Z_ k_\ ;=> `j \ek`kc\[ kf \dgcfp fe Y\_Xc] f] k_\ jlY,]le[ `j j\k flk `e k_\ Jifjg\Zklj-

Q_\i\ k_\ `em\jkd\ek gfc`Zp f] X jlY,]le[ g\id`kj k_\ lj\ f] [\i`mXk`m\j Xe[.fi ]finXi[ kiXejXZk`fej ]fi `em\jkd\ek gligfj\j+ k_\ jlY,]le[ dXp
Y\ c\m\iX^\[ kf k_\ \ok\ek k_Xk k_`j dXp gfk\ek`Xccp `eZi\Xj\ k_\ mfcXk`c`kp Xe[ i`jb f] k_\ jlY,]le[- Ce X[[`k`fe+ n_\e le[\ikXb`e^ [\i`mXk`m\ Xe[
]finXi[ kiXejXZk`fej+ k_\ cfn dXi^`e [\gfj`kj efidXccp i\hl`i\[ dXp c\X[ kf X _`^_\i [\^i\\ f] c\m\iX^\+ n_`Z_ dXp Xcjf c\X[ kf ^i\Xk\i
]clZklXk`fej `e k_\ gi`Z\ f] X jlY,]le[-

N_\ kXYc\ Y\cfn j\kj flk k_\ kfkXc Xdflek f] c\m\iX^\ \dgcfp\[ Yp k_\ jlY,]le[ Xj Xk 2/k_ Hfm\dY\i+ ZXcZlcXk\[ `e XZZfi[XeZ\ n`k_ k_\ ^ifjj
d\k_f[ Xe[ k_\ Zfdd`kd\ek d\k_f[ (Xj [\]`e\[ `e k_\ ;ck\ieXk`m\ Cem\jkd\ek @le[ GXeX^\ij >`i\Zk`m\)- N_`j d\k_f[ lj\j H\k Ji\j\ek PXcl\ kf
ZXcZlcXk\ k_\ \ogfjli\ f] ZXj_ Xe[ efe,[\i`mXk`m\ _fc[`e^j Xe[ `j k_\i\]fi\ [`]]\i\ek kf k_\ \ogfjli\ ZXcZlcXk`fe `] k_\ H\k ;jj\k PXcl\ f] k_\
jlY,]le[ _X[ Y\\e lj\[-

-*)++),- -*)++),,
! !

Aifjj c\m\iX^\ 0/8-/6 0/3-48
=fdd`kd\ek c\m\iX^\ 7-42 7-67

(g) Credit risk

N_\ jlY,]le[ \ek\ij `ekf kiXejXZk`fej `e ]`eXeZ`Xc `ejkild\ekj n_`Z_ \ogfj\ `k kf k_\ i`jb k_Xk k_\ Zflek\igXikp n`cc efk [\c`m\i k_\ `em\jkd\ek
(gliZ_Xj\) fi ZXj_ (jXc\) X]k\i k_\ jlY,]le[ _Xj ]lc]`cc\[ `kj fYc`^Xk`fej-N_\ jlY,]le[ fecp Ylpj Xe[ j\ccj ]`eXeZ`Xc `ejkild\ekj k_ifl^_ gXik`\j k_Xk
_Xm\ Y\\e Xggifm\[ Yp k_\ ;=> Xj XZZ\gkXYc\- N_\j\ Xi\ i\m`\n\[ fe Xe fe^f`e^ YXj`j-

+.( D\_aS\YV\ a_N[`NPaV\[ P\`a`

;eXcpj`j f] kfkXc kiX[\ Zfjkj-

Db_PUN`R` GNYR`
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
h*** h*** h*** h***

=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j 03+013 0/+463 5+782 6+11/
7\ZZV``V\[`
@lkli\jr , / , /
HNeR` N[Q \aUR_ Re]R[`R`
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\jr / / / /

H\aNY [Ra a_NQR` V[ aUR fRN_ 03+013 0/+463 5+782 6+11/

rN_\ dXib\k mXcl\ f] _fc[`e^j `j c\jj k_Xe y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ ;[m\ekliflj Jfik]fc`f
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+.( D\_aS\YV\ a_N[`NPaV\[ P\`a` #P\[aV[bRQ$

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S N``Ra PYN`` a_NQR`
Db_PUN`R` GNYR`

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

! ! ! !
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j /-// /-// /-// /-//

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S NcR_NTR [Ra N``Ra cNYbR
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
! !

=fdd`j`fej /-// /-/0
NXo\j Xe[ fk_\i \og\ej\j /-// /-//

NfkXc Zfjkj /-// /-/0

>`i\Zk kiXejXZk`fe Zfjkj Xi\ \og\ej\j `eZlii\[ n_\e Ylp`e^ Xe[ j\cc`e^ ]`eXeZ`Xc `em\jkd\ekj- Ce k_\ ZXj\ f] ]lkli\j ZfekiXZkj+ Yifb\i Zfdd`jj`fej
Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe \XZ_ kiXejXZk`fe- Ik_\i kpg\j f] `em\jkd\ekj jlZ_ Xj Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j _Xm\ ef j\gXiXk\cp
`[\ek`]`XYc\ kiXejXZk`fe Zfjkj Xe[ k_\j\ Zfjkj ]fid gXik f] k_\ [\Xc`e^ jgi\X[- ?oZ_Xe^\ kiX[\[ ]le[j Xi\ `eZcl[\[ n`k_`e Zfcc\Zk`m\
`em\jkd\ek jZ_\d\j- <ifb\i Zfdd`jj`fej Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe k_\j\ kiXejXZk`fej-

5cR_NTR ]\_aS\YV\ QRNYV[T `]_RNQ

N_\ Xm\iX^\ gfik]fc`f [\Xc`e^ jgi\X[ Xk k_\ YXcXeZ\ j_\\k [Xk\ nXj /-04% (2/.00.119 /-/6%)-

+/( :NV_ cNYbR

-*)++),- -*)++),,
5``Ra` @VNOVYVaVR` 5``Ra` @VNOVYVaVR`

JNYbNaV\[ aRPU[V^bR h*** h*** h*** h***
F\m\c 0 1+5// (0) 0+113 (0)
F\m\c 1 01+15/ (2) 4+708 ,
F\m\c 2 , , , ,

NfkXc ]X`i mXcl\ 03+75/ (3) 6+/32 (0)

F\m\c 0 , Klfk\[ gi`Z\j ]fi `[\ek`ZXc `ejkild\ekj `e Xe XZk`m\ dXib\k- ; ]`eXeZ`Xc `ejkild\ek `j i\^Xi[\[ Xj hlfk\[ `e Xe XZk`m\ dXib\k `] hlfk\[
gi`Z\j Xi\ i\X[`cp Xe[ i\^lcXicp XmX`cXYc\ ]ifd Xe \oZ_Xe^\+ [\Xc\i+ Yifb\i+ gi`Z`e^ j\im`Z\ \kZ-N_\j\ `eZcl[\ XZk`m\ c`jk\[ \hl`k`\j+ \oZ_Xe^\ kiX[\[
[\i`mXk`m\j \kZ-

F\m\c 1 , PXclXk`fe k\Z_e`hl\j n`k_ `eglkj fk_\i k_Xe hlfk\[ gi`Z\j n`k_`e c\m\c 0 k_Xk Xi\ fYj\imXYc\- N_`j ZXk\^fip `eZcl[\j `ejkild\ekj mXcl\[
lj`e^ hlfk\[ dXib\k gi`Z\j `e XZk`m\ dXib\kj k_Xk Xi\ Zfej`[\i\[ c\jj k_Xe XZk`m\: fi fk_\i mXclXk`fe k\Z_e`hl\j n_\i\ Xcc j`^e`]`ZXek `eglkj Xi\
[`i\Zkcp fi `e[`i\Zkcp fYj\imXYc\ ]ifd dXib\k [XkX- N_`j ZXk\^fip n`cc kpg`ZXccp `eZcl[\ [\Yk j\Zli`k`\j Xe[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j-

F\m\c 2 , Ji`Z\j lj`e^ mXclXk`fe k\Z_e`hl\j n_\i\ `eglkj Xi\ lefYj\imXYc\- N_`j ZXk\^fip dXp `eZcl[\ j`e^c\ fi Yifb\i gi`Z\[ j\Zli`k`\j Xe[
jljg\e[\[ fi lec`jk\[ j\Zli`k`\j-

MJQ ;[m\ekliflj Jfik]fc`f
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8V`a_VObaV\[ V[ ]R[PR ]R_ `UN_R

Aiflg 0 @`eXc M_Xi\j gliZ_Xj\[ gi`fi kf 0jk >\Z\dY\i 1/11

Aiflg 1 @`eXc M_Xi\j gliZ_Xj\[ fe fi Y\kn\\e 0jk >\Z\dY\i 1/11 Xe[ 2/k_ Hfm\dY\i 1/12

GUN_R 7YN`` E ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-3144 , 0-3144 0-01/3

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-03/5 /-1738 0-3144 0-01/3

GUN_R 7YN`` L ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-7747 , 0-7747 0-4774

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-6210 /-0426 0-7747 0-4774

7\_]\_NaR `UN_RU\YQR_ V[S\_ZNaV\[ #b[NbQVaRQ$ S\_ NYY `UN_R PYN``R`

; j_Xi\_fc[\i c`XYc\ kf ZfigfiXk`fe kXo i\Z\`m\j k_`j [`jki`Ylk`fe+ \oZcl[`e^ \hlXc`jXk`fe+ Xj ]fccfnj9

@`eXc , 0//-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj efe,kXoXYc\ `eZfd\-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (efe,]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

MJQ ;[m\ekliflj Jfik]fc`f

8V`a_VObaV\[ HNOYR`
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=[cR`aZR[a COWRPaVcR

N_\ @le[ X`dj kf gifm`[\ ZXg`kXc ^ifnk_ Xe[ `eZfd\ `e \oZ\jj f] k_\ Y\eZ_dXib* (X]k\i k_\ [\[lZk`fe f] ]\\j) fm\i ]`m\ kf j\m\e p\Xij Yp `em\jk`e^ `e

X [`m\ij`]`\[ iXe^\ f] Xjj\kj Xe[ dXib\kj nfic[n`[\-

*N_\ @le['j Y\eZ_dXib `j X Zfdgfj`k\ f] 21% GM=C ;=QC (H\k NfkXc L\klie) `e[\o+ 02% GM=C OE CGC (Aifjj NfkXc L\klie) `e[\o+ 6% <cffdY\i^

AcfYXc Ni\Xjlip PXcl\ A<J B\[^\[ `e[\o+ 15% <cffdY\i^ AcfYXc ;^^i\^Xk\ =figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 1-4% <cffdY\i^ AcfYXc B`^_ S`\c[

=figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 1-4% <cffdY\i^ ?d\i^`e^ GXib\k >\Yk PXcl\ A<J B\[^\[ `e[\o+ 3% GM=C Qfic[ CGC =fi\ L\Xc ?jkXk\ (H\k

NfkXc L\klie) `e[\o+ 5% MIHC; gclj 1%+ 3% MIHC; Xe[ 2% <cffdY\i^ =fddf[`kp NfkXc L\klie `e[\o-

=[cR`aZR[a D\YVPf

N_\ @le[ `j XZk`m\cp dXeX^\[ Xe[ `em\jkj `kj Xjj\kj [`i\Zkcp+ fi `e[`i\Zkcp k_ifl^_ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ \oZ_Xe^\ kiX[\[ ]le[j+ i\Xc \jkXk\

`em\jkd\ek kiljkj+ fi Zcfj\[ \e[\[ ]le[j (Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ fk_\i ]le[j) kf ^X`e \ogfjli\ kf \hl`k`\j+ Yfe[j Xe[ Xck\ieXk`m\ Xjj\kj

nfic[n`[\- ?ogfjli\ kf Xck\ieXk`m\ Xjj\kj `eZcl[`e^ gifg\ikp+ Zfddf[`k`\j Xe[ Zlii\eZ`\j dXp Y\ fYkX`e\[ k_ifl^_ [\i`mXk`m\j (n_\i\ g\id`kk\[) Xe[

Yp `em\jk`e^ `e ]le[j k_Xk `em\jk `e[`i\Zkcp `e k_\j\ Xjj\kj- N_\ @le[ dXp Xcjf `em\jk `e ]le[j k_Xk lj\ XYjfclk\ i\klie jkiXk\^`\j fi fk_\i Xck\ieXk`m\

`em\jkd\ek jkiXk\^`\j-

N_\ @le[ j\\bj kf `eZi\Xj\ i\kliej Xe[ i\[lZ\ [fnej`[\ i`jb Yp dXb`e^ kXZk`ZXc X[aljkd\ekj kf `kj _fc[`e^j YXj\[ fe dXib\k Zfe[`k`fej-

N_\ @le[ n`cc `em\jk n`k_`e k_\ ]fccfn`e^ iXe^\j9

<fe[j 1/% t 44%

?hl`k`\j 2/% t 54%

;ck\ieXk`m\ `em\jkd\ekj /% t 14%

N_\ @le[ dXp `em\jk lg kf 1/% f] `kj Xjj\kj `e Y\cfn `em\jkd\ek ^iX[\ Yfe[j (Xj d\Xjli\[ Yp X i\^lcXk\[ Zi\[`k iXk`e^ X^\eZp) fi `e leiXk\[ Yfe[j-

N_\ @le[ dXp `em\jk lg kf 0//% f] `kj Xjj\kj `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ `eZcl[`e^ ]le[j dXeX^\[ Yp k_\ ;=>+ k_\ Cem\jkd\ek ;[m`j\i fi k_\`i

XjjfZ`Xk\j-

N_\ @le[ dX`ekX`ej X _`^_\i fm\iXcc jljkX`eXY`c`kp jZfi\ k_Xe k_Xk f] `kj Zfdgfj`k\ Y\eZ_dXib+ YXj\[ fe k_\ Cem\jkd\ek ;[m`j\ixj jljkX`eXY`c`kp iXk`e^

jpjk\d- N_\ Cem\jkd\ek ;[m`j\i X`dj kf j\c\Zk XZk`m\cp dXeX^\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j fi fk_\i ]le[j n_`Z_ [\c`m\i X jlg\i`fi jljkX`eXY`c`kp

jZfi\ k_Xe k_\`i i\jg\Zk`m\ Y\eZ_dXib+ _fn\m\i+ `e[`m`[lXc j\Zli`k`\j _\c[ `e k_\j\ ]le[jx gfik]fc`fj dXp efk e\Z\jjXi`cp _Xm\ gfj`k`m\ \em`ifed\ekXc+

jfZ`Xc fi ^fm\ieXeZ\ Z_XiXZk\i`jk`Zj- Gfi\ [\kX`cj fe k_\ jljkX`eXY`c`kp iXk`e^ jpjk\d lj\[ kf XZ_`\m\ k_`j ZXe Y\ ]fle[ `e k_\ @le[ =_XiXZk\i`jk`Zj

j\Zk`fe `e k_\ Jifjg\Zklj-

N_\ @le[ n`cc efk `em\jk `e X Zfcc\Zk`m\ `em\jkd\ek jZ_\d\ fi fk_\i ]le[ k_Xk `em\jkj dfi\ k_Xe 4/% f] `kj Xjj\kj [`i\Zkcp fi `e[`i\Zkcp (m`X [\i`mXk`m\j)

`e ]fjj`c ]l\c,YXj\[ \e\i^p ZfdgXe`\j-

N_\ @le[ dXp Xcjf `em\jk `e dfe\p dXib\k `ejkild\ekj Xe[ dXp _fc[ ZXj_-

N_\ @le[ dXp lj\ [\i`mXk`m\j n`k_ k_\ X`d f] i\[lZ`e^ i`jb+ dXeX^`e^ k_\ @le[ dfi\ \]]`Z`\ekcp (f]k\e i\]\ii\[ kf Xj w\]]`Z`\ek gfik]fc`f dXeX^\d\ekx)

fi ]fi `em\jkd\ek gligfj\j- N_\ @le[ n`cc efk kXb\ cfe^ gfj`k`fej `e j`e^c\ j\Zkfi \hl`kp fi Yfe[ `e[\o [\i`mXk`m\j n_`Z_ gifm`[\ dfi\ k_Xe 4/%

\ogfjli\ (YXj\[ fe k_\ le[\icp`e^ `e[\o mXcl\) kf ]fjj`c ]l\c,YXj\[ \e\i^p j\Zli`k`\j-

Gf[aURaVP FV`X N[Q FRdN_Q =[QVPNa\_

N_\i\ Xi\ j\m\iXc [`]]\i\ek nXpj f] d\Xjli`e^ i`jb- N_\ kXYc\ Y\cfn lj\j Xe `e[ljkip jkXe[Xi[ d\Xjli\ f] ]le[ i`jb YXj\[ fe d\Xjli`e^ X ]le['j

mfcXk`c`kp lj`e^ `kj i\kliej fm\i k_\ gXjk ]`m\ p\Xij-PfcXk`c`kp `j ^\e\iXk\[ Yp Yfk_ i`j`e^ Xe[ ]Xcc`e^ gi`Z\j-PfcXk`c`kp [f\je'k k\cc pfl _fn dlZ_ X ]le[ _Xj

cfjk fi ^X`e\[: `k `e[`ZXk\j _fn mfcXk`c\ `kj i\kliej n\i\ _`jkfi`ZXccp- N_\ @le['j iXeb`e^ dXp Z_Xe^\ fm\i k`d\ Xe[ dXp efk Y\ X i\c`XYc\ `e[`ZXk`fe f]

`kj ]lkli\ i`jb gif]`c\-

;j k_`j @le[ _Xj Y\\e XmX`cXYc\ ]fi c\jj
k_Xe 4 p\Xij+ n\ _Xm\ lj\[ j`dlcXk\[
_`jkfi`ZXc [XkX ]fi k_\ gXik f] k_\ 4 p\Xi
g\i`f[ Y\]fi\ k_\ @le[ Y\^Xe- N_\ @le[
`j iXeb\[ Xk 3* Y\ZXlj\+ YXj\[ fe
j`dlcXk\[ [XkX+ `k nflc[ _Xm\
\og\i`\eZ\[ d\[`ld c\m\cj
f] mfcXk`c`kp fm\i k_\ gXjk 4 p\Xij- Npg`ZXccp cfn\i i\nXi[j+

cfn\i i`jbj
Npg`ZXccp _`^_\i i\nXi[j+

_`^_\i i`jbj

*;j [`jZcfj\[ `e k_\ b\p `em\jkfi
`e]fidXk`fe [fZld\ek [Xk\[ 00k_
DXelXip 1/12- 0 1 2 3 4 5 6

MJQ <XcXeZ\[ Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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MJQ <XcXeZ\[ Jfik]fc`f K ;ZZldlcXk`fe 1-85 (5-3/) 04-5/

Source: Lipper for SPW Balanced Portfolio. Basis: Net revenue reinvested and net of expenses.

On 15th July 2020 SPW Balanced Portfolio was launched with Share Classes Q Accumulation and X Accumulation.

Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down

as well as up depending on investment performance and currency exchange rates.

N_\ ]le[ i\klie\[ 2-/% `e k_\ 01 dfek_j kf 2/ Hfm\dY\i 1/12-

MkfZb dXib\kj ifle[\[ f]] X kldlcklflj p\Xi n`k_ ^X`ej Xk k_\ \e[ f] 1/11-;j`Xe j_Xi\j n\i\ Yffjk\[ Yp =_`eXxj i\cXoXk`fe f] `kj q\if,=fm`[ gfc`Zp+

n_`c\ ?lifg\Xe \hl`k`\j Xcjf X[mXeZ\[ jkife^cp- N_`j YifX[cp gfj`k`m\ g\i]fidXeZ\ Zfek`el\[ `e k_\ ]`ijk _Xc] f] 1/12+ Ylfp\[ `e k_\ \Xicp dfek_j f]

k_\ p\Xi Yp i\Z\[`e^ i\Z\jj`fe nfii`\j `e [\m\cfg\[ dXib\kj- AX`ej ZXd\ [\jg`k\ k_\ ZfccXgj\ f] M`c`Zfe PXcc\p <Xeb+ n_`Z_ ZXlj\[ j`^e`]`ZXek mfcXk`c`kp

`e YXeb j_Xi\j-

?ek_lj`Xjd fm\i;C (;ik`]`Z`Xc Cek\cc`^\eZ\) Yffjk\[ k\Z_efcf^p jkfZbj `e k_\ j\Zfe[ hlXik\i f] k_\ p\Xi- >\m\cfg\[ dXib\kj ^X`e\[ `e k_\ hlXik\i+ n_`c\

\d\i^`e^ dXib\kj cX^^\[- =_`e\j\ \hl`k`\j n\i\ j_Xigcp cfn\i Xj k_\ \Zfefd`Z i\Yfle[+ ]fccfn`e^ k_\ Zflekipxj i\fg\e`e^ X]k\i k_\ =fm`[,08 Zi`j`j+

jkXik\[ kf Zffc- AcfYXc \hl`k`\j n\i\ n\Xb\i `e IZkfY\i Xd`[ `em\jkfi ZfeZ\ie fm\i k_\ e\^Xk`m\ \]]\Zkj f] `ek\i\jk iXk\ i`j\j fe \Zfefd`Z ^ifnk_ Xe[

i\e\n\[ Zfe]c`Zk `e k_\ G`[[c\ ?Xjk- Bfn\m\i+ \hl`k`\j XZ_`\m\[ jkife^ ^ifnk_ `e Hfm\dY\i Xj jcfn`e^ `e]cXk`fe `e k_\ OM Xe[ fk_\i i\^`fej ^Xm\ i`j\

kf _fg\j k_Xk `ek\i\jk iXk\j dXp _Xm\ g\Xb\[+ Yffjk`e^ `em\jkfi Xgg\k`k\ ]fi i`jb Xjj\kj-

Ce ]`o\[ `eZfd\+ p`\c[j ifj\ XZifjj Xcc dXafi ^fm\ied\ek Yfe[ dXib\kj fm\i k_\ 01,dfek_ g\i`f[ Xj `em\jkfij [`jZflek\[ X jlZZ\jj`fe f] `ek\i\jk iXk\

_`b\j ]ifd k_\ dXafi Z\ekiXc YXebj kf kXZbc\ XYfm\ kXi^\k `e]cXk`fe- NliYlc\eZ\ `e k_\ YXeb`e^ j\Zkfi ki`^^\i\[ Xe XYilgk ]Xcc `e Yfe[ p`\c[j [li`e^

GXiZ_+ Ylk p`\c[j i\jld\[ k_\`i lgnXi[ ki\e[ fm\i k_\ jgi`e^ Xe[ jldd\i dfek_j- ;j k_\ g\i`f[ \e[\[+ \Xj`e^ `e]cXk`feXip gi\jjli\j Zfem`eZ\[

`em\jkfij k_Xk `ek\i\jk iXk\j _X[ g\Xb\[ Xe[ ki`^^\i\[ X j_Xig iXccp `e Yfe[ dXib\kj fm\i Hfm\dY\i- Im\i k_\ 01,dfek_ g\i`f[+ k_\ 0/,p\Xi OMNi\Xjlip

p`\c[ ifj\ ]ifd 2-4/% kf 3-24%-

Q`k_`e gifg\ikp+ Xjj\kj _Xm\ i\gi`Z\[ j`^e`]`ZXekcp Y\ZXlj\ f] k_\ e\n _`^_\i `ek\i\jk iXk\ i\^`d\- IZZlgXk`feXc dXib\kj Zfek`el\ kf j_fn i\j`c`\eZ\

Xe[ n_`c\ [\dXe[ _Xj jf]k\e\[+ k`^_k jlggcp Zfe[`k`fej Xe[ k_\ jZXiZ`kp f] _`^_,hlXc`kp jljkX`eXY`c`kp,Zfdgc`Xek jgXZ\ `j c`b\cp kf ]l\c i\e\n\[ ^ifnk_

`ekf k_\ d\[`ld,k\id-

MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[

DXelXip 1/13

MJQ <XcXeZ\[ Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:=B5B7=5@G #+**(*2!& -*)++),, +**(*/!$

7\YYRPaVcR =[cR`aZR[a GPURZR`

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k =fdgfe\ek @le[ R A<J ;ZZs 65+431+726 30+/01 02-/6

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 00+640+/77 0/+052 2-13

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R A<J ;ZZs 27+313+438 07+022 4-67

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ =ifjj ;jj\k Gfd\ekld =fdgfe\ek C OM> ;ZZs 011+412 7+386 1-60

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\ <fe[ C OM> ;ZZs 2+304+12/ 30+//2 02-/5

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM> ;ZZs 565+636 18+788 8-41

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C OM> ;ZZs 041+275 6+8/1 1-41

MZ_if[\i Glck`,;jj\k NfkXc L\klie C OM> ;ZZs 0/4+/25 0/+023 2-12

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 18+182+214 28+142 01-40

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 0/+238+314 13+614 6-77

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 5+020+74/ 5+021 0-84

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 34+815+438 22+/70 0/-43

158+823 75-/0

9ePUN[TR H_NQRQ :b[Q`

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ 46+775 4+740 0-75

`M_Xi\j >`m\ij`]`\[ =fddf[`kp MnXg O=CNM OM> ;ZZ 733+6/7 3+371 0-32

`M_Xi\j ?d\i^`e^ GXib\kj Afm\ied\ek <fe[ Ce[\o OM> ;ZZ 852+60/ 6+865 1-43

`M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ 52+160 3+4/4 0-33

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ 284+/11 01+48/ 3-/0

MkilZkli\[ Cem\jkd\ekj MC=;P AMKlXki`o Gf[`]`\[ MkiXk\^p fe k_\ <cffdY\i^ =fddf[`kp Ce[\o

NfkXc L\klie L2 A<J ;ZZ

443+488 6+417 1-3/

PXe^lXi[ @NM? 0// O=CNM A<J ;ZZ 22+468 0+111 /-28

33+043 03-/6

HCH5@ :=B5B7=5@G -+.&*22 +**(*2

89F=J5H=J9G #*(-,!& -*)++),, *(,-!$

:\_dN_Q 7b__R[Pf 7\[a_NPa`

<fl^_k DJS34+137+4// ]fi A<J135+610 M\kkc\d\ek 14./0.1/13 (2) /-//

<fl^_k DJS34+137+4// ]fi A<J135+771 M\kkc\d\ek 14./0.1/13 (2) /-//

<fl^_k HT>5+420+/// ]fi OM>2+86/+66/ M\kkc\d\ek 14./0.1/13 4/ /-/1

<fl^_k HT>5+420+/// ]fi OM>2+862+775 M\kkc\d\ek 14./0.1/13 37 /-/0

<fl^_k OM>6+28/+/// ]fi A<J4+741+335 M\kkc\d\ek 14./0.1/13 (07) (/-/0)

Mfc[ =;>055+/// ]fi A<J85+48/ M\kkc\d\ek 14./0.1/13r / /-//

Mfc[ ?OL5+561+/// ]fi A<J4+730+/54 M\kkc\d\ek 14./0.1/13 7/ /-/2

Mfc[ OM>25+747+33/ ]fi A<J18+3/1+631 M\kkc\d\ek 14./0.1/13 2// /-0/

Mfc[ OM>17+800+766 ]fi A<J12+/51+/20 M\kkc\d\ek 14./0.1/13 123 /-/6

Mfc[ OM>1/+136+747 ]fi A<J05+035+184 M\kkc\d\ek 14./0.1/13 048 /-/4

Mfc[ OM>8+861+714 ]fi A<J6+833+/13 M\kkc\d\ek 14./0.1/13 58 /-/1

Mfc[ OM>1+246+/// ]fi A<J0+78/+653 M\kkc\d\ek 14./0.1/13 2/ /-/0

Mfc[ OM>0+1//+/// ]fi A<J834+160 M\kkc\d\ek 14./0.1/13 (1) /-//

833 /-2/

MJQ <XcXeZ\[ Jfik]fc`f

D\_aS\YV\ GaNaRZR[a

Xj Xk 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:bab_R` 7\[a_NPa`

?,d`e` Lljj\cc 1/// Ce[\o @lkli\j >\Z\dY\i 1/12 (8) (18) (/-/0)

?OLI Mkfoo 4/ Ce[\o @lkli\j >\Z\dY\i 1/12 3 3 /-//

G`e` Nfg`o Ce[\o @lkli\j >\Z\dY\i 1/12 070 76 /-/2

GM=C ?d\i^`e^ GXib\kj Ce[\o @lkli\j >\Z\dY\i 1/12 64 3 /-//

M&J 4// ? G`e` Ce[\o @lkli\j >\Z\dY\i 1/12 (0) (1) /-//

53 /-/1

HCH5@ 89F=J5H=J9G +&**2 *(-,

D\_aS\YV\ \S V[cR`aZR[a`M -+/&*30 +**(.*

BRa \aUR_ YVNOVYVaVR` #+&,.*$ #*(.*$

H\aNY [Ra N``Ra` -+-&2/0 +**(**

=fcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ i\^lcXk\[ n`k_`e k_\ d\Xe`e^ f] k_\ @=; ilc\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j Xi\ hlfk\[ fe X c`jk\[ j\Zli`k`\j dXib\k+

lec\jj fk_\in`j\ jkXk\[-

>\i`mXk`m\ ZfekiXZkj ZXe Y\ \oZ_Xe^\ kiX[\[ fe X i\^lcXk\[ dXib\k fi fm\i k_\ Zflek\i (IN=)-N_\ ]lkli\j ZfekiXZkj n\i\ kiX[\[ fe Xefk_\i i\^lcXk\[

dXib\k-

UCeZcl[`e^ `em\jkd\ek c`XY`c`k`\j-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 00)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

MJQ <XcXeZ\[ Jfik]fc`f

D\_aS\YV\ GaNaRZR[a #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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7\`a

h***

D_\PRRQ`

h***

ANW\_ ]b_PUN`R` ANW\_ `NYR`

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 72+261 MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 74+/52

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 14+321 `M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 4+478

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\

<fe[ C OM> ;ZZs 10+777

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 3+830

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 1/+00/ MZ_if[\i Glck`,;jj\k NfkXc L\klie C OM> ;ZZs 3+623

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 06+041 `M_Xi\j D-J- Gfi^Xe FfZXc Afm\ied\ek <fe[$ 3+042

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 03+54/ `M_Xi\j DJGfi^Xe OM> ?d\i^`e^ GXib\kj <fe[ O=CNM CeZ$ 2+777

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 02+081 `M_Xi\j GM=C ?G O=CNM ?N@ OM> ;ZZ$ 1+30/

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 00+4/2 MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 1+06/

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R

A<J ;ZZs 8+432 `M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ$ 0+43/

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ =ifjj ;jj\k

Gfd\ekld =fdgfe\ek C OM> ;ZZs 7+355 ;dle[` <cffdY\i^ ?hlXc Q\`^_k$ 0+3/6

N_\ XYfm\ kXYc\ Zfdgc\d\ekj k_\ [XkX gifm`[\[ `e k_\ `em\jkd\ek dXeX^\ij i\gfik Yp flkc`e`e^ k_\ kfg 0/ Jfik]fc`f Zfdgfe\ekj-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 00)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

$?oZ_Xe^\ NiX[\[ @le[-

MJQ <XcXeZ\[ Jfik]fc`f

ANaR_VNY D\_aS\YV\ 7UN[TR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

23



-*)++),-

#]$
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#]$

GUN_R 7YN`` E ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 0/7-10 004-44 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* (85-03) (5-51) 05-43

Ig\iXk`e^ Z_Xi^\j (/-60) (/-61) (/-88)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* (85-74) (6-23) 04-44

>`jki`Ylk`fej (0-28) (0-/2) (/-46)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-28 0-/2 /-46

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 00-25 0/7-10 004-44

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-// /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\jU (78-4/)% (5-24)% 04-44%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 202+088 038+321 56+870

=cfj`e^ eldY\i f] j_Xi\j 170+140+1/1 027+0//+060 47+720+15/

Ig\iXk`e^ Z_Xi^\j$ /-54% /-54% /-53%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 001-1/ 006-8/ 006-7/

Ffn\jk j_Xi\ gi`Z\ 0/5-6/ 0/2-3/ 86-85

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

UN_\ i\klie X]k\i Z_Xi^\j ]`^li\ `j ZXcZlcXk\[ Xj k_\ i\klie X]k\i fg\iXk`e^ Z_Xi^\j g\i j_Xi\ [`m`[\[ Yp k_\ fg\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\-N_\ e\k

Xjj\k mXcl\ ]`^li\j `eZcl[\ Xep XZZflek`e^ X[aljkd\ekj Xe[ Xj jlZ_+ k_\ i\klie X]k\i Z_Xi^\j `j [`]]\i\ek kf k_\ g\i]fidXeZ\ i\klie jkXk\[ `e k_\

Cem\jkd\ek GXib\k L\m`\n fe gX^\ 20 n_`Z_ `j jfliZ\[ ]ifd F`gg\i Xe[ YXj\[ fe [X`cp glYc`j_\[ gi`Z\j-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

M_Xi\ =cXjj K ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ <XcXeZ\[ Jfik]fc`f

7\Z]N_NaVcR HNOYR

Xj Xk 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` L ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 0/8-/3 005-01 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 2-72 (5-64) 05-43

Ig\iXk`e^ Z_Xi^\j (/-22) (/-22) (/-31)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 2-4/ (6-/7) 05-01

>`jki`Ylk`fej (0-60) (0-22) (0-/4)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-60 0-22 0-/4

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 001-43 0/8-/3 005-01

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-// /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\j 2-10% (5-0/)% 05-01%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 546 140 038

=cfj`e^ eldY\i f] j_Xi\j 472+750 12/+522 017+/2/

Ig\iXk`e^ Z_Xi^\j$ /-2/% /-2/% /-18%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 002-0/ 007-4/ 007-3/

Ffn\jk j_Xi\ gi`Z\ 0/6-4/ 0/3-1/ 87-/5

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

Ji`Z\j ]fi M_Xi\ =cXjj R ;ZZldlcXk`fe Xi\ efk glYc`j_\[ \ok\ieXccp+ Xj k_`j `j Xe `ek\ieXc j_Xi\ ZcXjj-

M_Xi\ =cXjj R ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ <XcXeZ\[ Jfik]fc`f

7\Z]N_NaVcR HNOYR #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

B\aR` h*** h*** h*** h***

CeZfd\

H\k ZXg`kXc ^X`ej.(cfjj\j) , 2+314 (6+276)

L\m\el\ - 3+640 0+643

?og\ej\j . (0+2/6) (511)

Cek\i\jk gXpXYc\j Xe[ j`d`cXi Z_Xi^\j , (1)

H\k i\m\el\ Y\]fi\ kXoXk`fe 2+333 0+02/

NXoXk`fe / (142) (11)

H\k i\m\el\ X]k\i kXoXk`fe 2+080 0+0/7

H\aNY _Rab_[ ORS\_R QV`a_VObaV\[` 0&0+0 #0&,13$

>`jki`Ylk`fej 0 (2+085) (0+000)

7UN[TR V[ [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` S_\Z V[cR`aZR[a NPaVcVaVR` -&.,* #1&-3*$

GaNaRZR[a \S 7UN[TR V[ BRa 5``Ra` 5aa_VObaNOYR a\ GUN_RU\YQR_`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

h*** h*** h*** h***

C]R[V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 038+572 57+02/

;dflekj i\Z\`mXYc\ fe Zi\Xk`fe f] j_Xi\j 051+743 80+470

F\jj9 ;dflekj gXpXYc\ fe ZXeZ\ccXk`fe f] j_Xi\j (5+/0/) (3+/50)

045+733 76+41/

>`clk`fe X[aljkd\ek (2) 3

=_Xe^\ `e e\k Xjj\kj Xkki`YlkXYc\ kf j_Xi\_fc[\ij ]ifd `em\jkd\ek XZk`m`k`\j 2+31/ (6+28/)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 2+801 0+308

7Y\`V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` -+-&2/0 +.3&02-

Notes to the Financial Statements are on pages 28 to 34.

MJQ <XcXeZ\[ Jfik]fc`f

GaNaRZR[a \S H\aNY FRab_[

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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B\aR`

-*)++),-

h***

-*)++),,

h***

5``Ra`

:VeRQ N``Ra`

Cem\jkd\ekj 204+042 04/+014

7b__R[a N``Ra`

>\Ykfij 2 0+356 634

=Xj_ Xe[ YXeb YXcXeZ\j 3 32/ 140

H\aNY N``Ra` -+1&*/* +/+&+,+

@VNOVYVaVR`

Cem\jkd\ek c`XY`c`k`\j (46) (06)

7_RQVa\_`

<Xeb fm\i[iX]kj (46) (12)

Ik_\i Zi\[`kfij +* (2+/7/) (0+287)

H\aNY YVNOVYVaVR` #-&+3.$ #+&.-2$

BRa N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` -+-&2/0 +.3&02-

Notes to the Financial Statements are on pages 28 to 34.

MJQ <XcXeZ\[ Jfik]fc`f

6NYN[PR GURRa

Xj Xk 2/k_ Hfm\dY\i 1/12
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+( 5PP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR`

N_\ ]`eXeZ`Xc jkXk\d\ekj _Xm\ Y\\e gi\gXi\[ `e XZZfi[XeZ\ n`k_ k_\ XZZflek`e^ gfc`Z`\j+ al[^\d\ekj Xe[ \jk`dXk\j j\k flk fe gX^\j 0/ kf 01-

,( BRa PN]VaNY TNV[`)#Y\``R`$

N_\ e\k ZXg`kXc ^X`ej.(cfjj\j) [li`e^ k_\ p\Xi Zfdgi`j\9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
Hfe,[\i`mXk`m\ j\Zli`k`\j 1+176 (4+1/2)
@lkli\j ZfekiXZkj (0+12/) (44/)
@finXi[ Zlii\eZp ZfekiXZkj 1+437 (0+443)
;G= i\YXk\j kXb\e kf ZXg`kXc 16 06
=lii\eZp cfjj\j (1//) (86)
@lkli\ `eZfd\ Y`]liZXk`fe (6) ,

H\k ZXg`kXc ^X`ej.(cfjj\j) 2+314 (6+276)

-( FRcR[bR

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
>`jki`Ylk`fej ]ifd L\^lcXk\[ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j9

OE [`m`[\e[j 0+732 655
Cek\i\jk [`jki`Ylk`fe 634 137
I]]j_fi\ [`jki`Ylk`fej 1+042 614

<Xeb `ek\i\jk 1 ,
@lkli\j `eZfd\ 6 04
=M>L g\eXck`\j 0 ,

NfkXc i\m\el\ 3+640 0+643

.( 9e]R[`R`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
;cc `e Z_Xi^\ 0+2/6 511

H\aNY 9e]R[`R` +&-*1 0,,

?og\ej\j `eZcl[\ `ii\Zfm\iXYc\ P;N-
N_\ >\cf`kk\ FFJ Xl[`k ]\\ ]fi k_\ p\Xi+ \oZclj`m\ f] P;N `j y00+0// (2/.00.119 y0/+4//)-N_`j `j `eZcl[\[ n`k_`e k_\ Xcc,`e ]\\ Z_Xi^\[ kf k_\ @le[-

/( HNeNaV\[

#N$ 5[NYf`V` \S PUN_TR V[ fRN_4

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
=figfiXk`fe kXo 142 11

MJQ <XcXeZ\[ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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/( HNeNaV\[ #P\[aV[bRQ$

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4

N_\ kXo Xjj\jj\[ ]fi k_\ p\Xi `j cfn\i k_Xe (1/119 cfn\i k_Xe) k_\ jkXe[Xi[ iXk\ f] ZfigfiXk`fe kXo `e k_\ OE ]fi Xe Ig\e,?e[\[ Cem\jkd\ek
=fdgXep f] 1/% (1/119 1/%)- N_\ [`]]\i\eZ\j Xi\ \ogcX`e\[ Y\cfn9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ Y\]fi\ kXoXk`fe 2+333 0+02/

=figfiXk`fe kXo f] 1/% (1/119 1/%) 578 115

9SSRPa` \S4
Hfe kXoXYc\ OE [`m`[\e[j* (257) (042)
Im\ij\Xj efe,kXoXYc\ i\m\el\* (62) (3/)
NXo Z_Xi^\ fe i\YXk\j kXb\e kf ZXg`kXc 4 2
Gfm\d\ek `e \oZ\jj dXeX^\d\ek \og\ej\j , (03)

NfkXc kXo Z_Xi^\ ]fi p\Xi (efk\ 4X) 142 11

*As an authorised OEIC these items are not subject to corporation tax.

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

#P$ 8RSR__RQ aNeNaV\[4

N_\i\ `j ef gifm`j`fe i\hl`i\[ ]fi [\]\ii\[ kXoXk`fe Xk k_\ <XcXeZ\ M_\\k [Xk\ `e k_\ Zlii\ek fi gi`fi p\Xi-

0( 8V`a_VObaV\[`

N_\ [`jki`Ylk`fe kXb\j XZZflek f] i\m\el\ i\Z\`m\[ fe k_\ Zi\Xk`fe f] j_Xi\j Xe[ i\m\el\ [\[lZk\[ fe k_\ ZXeZ\ccXk`fe f] j_Xi\j+ Xe[ Zfdgi`j\j9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
@`eXc 2+801 0+308
;[[9 L\m\el\ [\[lZk\[ fe ZXeZ\ccXk`fe f] j_Xi\j 7 5
>\[lZk9 L\m\el\ i\Z\`m\[ fe Zi\Xk`fe f] j_Xi\j (613) (203)

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 2+085 0+000

>\kX`cj f] k_\ [`jki`Ylk`fe g\i j_Xi\ Xi\ j\k flk `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 35-

1( A\cRZR[a ORadRR[ [Ra _RcR[bR N[Q [Ra QV`a_VObaV\[`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ X]k\i kXoXk`fe 2+080 0+0/7
NXo Z_Xi^\ fe i\YXk\j kXb\e kf ZXg`kXc 4 2

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 2+085 0+000

2( 8ROa\_`

-*)++),- -*)++),,
h*** h***

;dflekj i\Z\`mXYc\ ]fi `jjl\ f] j_Xi\j 0+275 5/3
;ZZil\[ i\m\el\ 05 53
;G= i\YXk\j i\Z\`mXYc\ 31 04
?og\ej\ ZXgg`e^ X[aljkd\ek i\Z\`mXYc\ 12 51

NfkXc [\Ykfij 0+356 634

MJQ <XcXeZ\[ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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3( 7N`U N[Q ON[X ONYN[PR`

-*)++),- -*)++),,
h*** h***

=Xj_ Xe[ YXeb YXcXeZ\j 081 47
;dflekj _\c[ Xk ]lkli\j Zc\Xi`e^ _flj\j Xe[ Yifb\ij 127 082

NfkXc ZXj_ Xe[ YXeb YXcXeZ\j 32/ 140

+*( CaUR_ P_RQVa\_`

-*)++),- -*)++),,
h*** h***

JliZ_Xj\j XnX`k`e^ j\kkc\d\ek 1+541 0+112
;ZZil\[ \og\ej\j 064 042
=figfiXk`fe kXo gXpXYc\ 142 11

NfkXc fk_\i Zi\[`kfij 2+/7/ 0+287

++( FRYNaRQ ]N_af a_N[`NPaV\[`

MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXcQ\Xck_ (;=>) F`d`k\[ (#k_\;=>#)+ Xj k_\ Xlk_fi`j\[ ZfigfiXk\ [`i\Zkfi f] k_\ ZfdgXep+ `j X i\cXk\[ gXikp Xe[
`j i\^Xi[\[ Xj X Zfekifcc`e^ gXikp Yp m`ikl\ f] _Xm`e^ k_\ XY`c`kp kf XZk `e i\jg\Zk f] k_\ fg\iXk`fej f] k_\ ZfdgXep- MZfkk`j_ Q`[fnj MZ_if[\i
Q\Xck_ Bfc[`e^j F`d`k\[ (uMJQ Bfc[=fv)+ Xj k_\ gXi\ek ZfdgXep f] k_\ ;=> `j k_\ lck`dXk\ Zfekifcc`e^ gXikp f] k_\ ZfdgXep- ;j jlZ_ Xep
d\dY\i ZfdgXep f] MJQ Bfc[=f+ `j Xcjf X i\cXk\[ gXikp- N_\ Zlii\ek d\dY\ij f] MJQ Bfc[=f Xi\ F<A ?hl`kp Cem\jkd\ekj F`d`k\[ Xe[ MZ_if[\i
;[d`e`jkiXk`fe F`d`k\[-

MJQ Zfej`[\i Fcfp[j <Xeb`e^ Aiflg JF= Xe[ Xcc jlYj`[`Xi`\j+ Xj n\cc Xj+ MZ_if[\ij JF= Xe[ Xcc jlYj`[`Xi`\j+ kf Y\ L\cXk\[ gXik`\j-

;dflekj gX`[ kf MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] ;=> Xe[ i\^`jkiXk`fe ]\\j Xi\ [`jZcfj\[ `e efk\j 1 Xe[ 3+ n`k_
y00+241 (2/.00.119 y60+526) [l\ Xk k_\ p\Xi \e[-

;dflekj gX`[ Yp MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] k_\ ?og\ej\ ZXgg`e^ X[aljkd\ekj Xi\ [`jZcfj\[ `e efk\ 3 n`k_
y11+43/ (2/.00.119 y50+840) [l\ Xk k_\ p\Xi \e[-

N_\ jlY,]le[ \ek\i\[ `ekf i\cXk\[ gXikp kiXejXZk`fej [li`e^ k_\ p\Xi `emfcm`e^ `em\jkd\ekj `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj
i\cXk\[ gXik`\j- N_`j `eZcl[\[ gliZ_Xj\j f] 1/5+683+180 j_Xi\j (2/.00.119 037+087+4/4 j_Xi\j) n`k_ X Zfjk f] y117+871+0/6 (2/.00.119
y046+555+605) Xe[ jXc\j f] 87+27/+268 j_Xi\j (2/.00.119 8/+406+/00 j_Xi\j) n`k_ jXc\j gifZ\\[j f] y87+702+128 (2/.00.119 y68+/40+34/)-

N_\ jlY,]le[ _Xj i\cXk\[ gXikp _fc[`e^j `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j f] 111+780+434 j_Xi\j
(2/.00.119 004+377+485 j_Xi\j) Xe[ mXcl\ f] y158+822+738 (2/.00.119 y021+254+102) _\c[ Xk k_\ p\Xi,\e[-

L\m\el\ [`jZcfj\[ `e efk\ 2 `eZcl[\j Xdflekj i\Z\`m\[ ]ifd ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j- N_\ kfkXc i\m\el\
i\Z\`m\[ Xdflekj kf y3+273+221 (2/.00.119 y0+224+054)-

Shares held by associates of the ACD

N_\ ;=> _\c[ 472+750 (2/.00.119 12/+522) R XZZldlcXk`fe j_Xi\j /-1% (2/.00.119 /-1%) f] kfkXc j_Xi\j `e `jjl\ Xj Xk k_\ p\Xi \e[-

+,( GUN_R PYN``R`

N_\ jlY,]le[ _Xj 1 j_Xi\ ZcXjj\j `e `jjl\ (2/.00.1/119 1)-

N_\ ;cc,`e =_Xi^\ fe \XZ_ j_Xi\ ZcXjj `j Xj ]fccfnj9

-*)++),-
!

M_Xi\ =cXjj K , ;ZZldlcXk`fe9 /-54
M_Xi\ =cXjj R , ;ZZldlcXk`fe9 /-2/

N_\ ;cc,`e =_Xi^\ Zfm\ij k_\ ;=>'j g\i`f[`Z Z_Xi^\+ [\gfj`kXip'j ]\\j+ fg\iXk`fe Xe[ X[d`e`jkiXk`fe ]\\j+ gif]\jj`feXc ]\\j Xe[ jlY X[m`j\ij'
]\\j- >\kX`cj f] k_\ ;cc,`e =_Xi^\ Xi\ Xj j\k flk `e k_\ Jifjg\Zklj-

N_\ e\k Xjj\k mXcl\ f] \XZ_ j_Xi\ ZcXjj+ k_\ e\k Xjj\k mXcl\ g\i j_Xi\ Xe[ k_\ eldY\i f] j_Xi\j `e \XZ_ ZcXjj Xi\ ^`m\e `e k_\ =fdgXiXk`m\ NXYc\
(leXl[`k\[) fe gX^\j 24 kf 25-

N_\ [`jki`Ylk`fej g\i j_Xi\ ZcXjj Xi\ ^`m\e `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 35-

MJQ <XcXeZ\[ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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+,( GUN_R PYN``R` #P\[aV[bRQ$

FRP\[PVYVNaV\[ \S aUR `UN_R` Z\cRZR[a V[ aUR fRN_4

*+)+,),,
C]R[V[T `UN_R`

V[ V``bR 7_RNaV\[` 7N[PRYYNaV\[`

-*)++),-
7Y\`V[T `UN_R`

V[ V``bR
M_Xi\ =cXjj K , ;ZZldlcXk`fe 027+0//+060 037+27/+733 (4+118+702) 170+140+1/1
M_Xi\ =cXjj R , ;ZZldlcXk`fe 12/+522 477+/4/ (123+711) 472+750

N_\i\ Xi\ ef Zfem\ij`fej `e k_\ p\Xi kf i\gfik-

+-( 7N]VaNY P\ZZVaZR[a` N[Q P\[aV[TR[a YVNOVYVaVR`

Ie 2/k_ Hfm\dY\i 1/12+ k_\ jlY,]le[ _X[ ef ZXg`kXc Zfdd`kd\ekj (2/.00.119 ye`c) Xe[ ef Zfek`e^\ek c`XY`c`k`\j (2/.00.119 ye`c)-

+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a`

; jkXk\d\ek f] k_\ jlY,]le['j fYa\Zk`m\ Xe[ k_\ gfc`Zp ]fi XZ_`\m`e^ `k _Xj Y\\e `eZcl[\[ fe gX^\ 2/- N_\ i`jbj `e_\i\ek `e k_\ jlY,]le['j
`em\jkd\ek gfik]fc`f Xi\ Xj ]fccfnj9

(a) Currency risk

N_\ jlY,]le['j ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j Xi\ Zlii\ekcp `em\jk\[ `e dlck`,dXeX^\i i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j dXeX^\[ n`k_`e
k_\ MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[ Xe[ MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[ ^iflgj n_fj\ gi`Z\j Xi\ hlfk\[ `e
Mk\ic`e^- ;j X i\jlck+ k_\ jlY,]le[ [f\j efk _Xm\ Xep [`i\Zk \ogfjli\ kf ]fi\`^e Zlii\eZp dfm\d\ekj- Bfn\m\i+ jfd\ f] k_\ jlY,]le['j
`em\jkd\ekj n`cc Y\ X]]\Zk\[ Yp dfm\d\ekj `e \oZ_Xe^\ iXk\j Xe[ lck`dXk\cp k_\`i Mk\ic`e^ mXcl\j Xj X i\jlck f] _fc[`e^j `e `em\jkd\ekj flkj`[\ k_\
OE Yp k_\ jlY,]le[j `e n_`Z_ `k `em\jkj- ;j X i\jlck+ dfm\d\ekj `e \oZ_Xe^\ iXk\j dXp X]]\Zk k_\ Mk\ic`e^ mXcl\ f] k_\ gfik]fc`f `em\jkd\ekj-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ mXcl\ f] Mk\ic`e^ `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0% X^X`ejk Xcc Zlii\eZ`\j+ k_\ i\jlck`e^ Z_Xe^\ `e k_\ e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij f] k_\ jlY,]le[ nflc[ _Xm\ Y\\e X [\Zi\Xj\ fi `eZi\Xj\ f] Xggifo`dXk\cp y43/+250 (2/.00.119 y161+301)-

;j Xk 2/k_ Hfm\dY\i 1/12 k_\ jlY,]le[ _X[ k_\ ]fccfn`e^ e\k Zlii\eZp \ogfjli\ (\oZcl[`e^ Mk\ic`e^)9

7b__R[Pf Re]\`b_R 7b__R[Pf Re]\`b_R
-*)++),- -*)++),,

7b__R[Pf h*** h***
;ljkiXc`Xe [fccXi , 033
=XeX[`Xe [fccXi (86) ,
?lif 01+516 7+546
DXgXe\j\ p\e 53/ ,
H\n T\XcXe[ [fccXi 5+260 ,
OM [fccXi 22+6/0 07+33/

NfkXc 42+131 16+130

(b) Interest rate risk profile of financial assets and liabilities

N_\ jlY,]le[ i\Z\`m\j i\m\el\ ]ifd _fc[`e^j `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ ZXj_ ]cfn ]ifd k_\ @le['j `em\jkd\ekj dXp
]clZklXk\ [\g\e[`e^ lgfe k_\ gXik`ZlcXi [\Z`j`fej dX[\ Yp \XZ_ @le[- N_\ @le['j le[\icp`e^ Xjj\kj dXp Y\ mXi`\[ ]ifd k`d\ kf k`d\ Yp
k_\ Cem\jkd\ek ;[m`j\i n`k_ k_\ fYa\Zk`m\ f] ^\e\iXk`e^ cfe^ k\id ZXg`kXc ^ifnk_-

N_\ jlY,]le['j e\k ZXj_ _fc[`e^ f] y080+358 (2/.00.119 ZXj_ _fc[`e^ y47+272) `j _\c[ `e X ]cfXk`e^ iXk\ [\gfj`k XZZflek n_fj\ `ek\i\jk iXk\j Xi\
YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ jlY,]le[ _fc[j e\k ZXj_ Xk ]lkli\j Yifb\ij f] y071+036 (2/.00.119 y058+824)+ n_fj\ iXk\j Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc
\hl`mXc\ek-

N_\ `ek\i\jk iXk\ \ogfjli\ ]fi k_\ jlY,]le[ `j efk [\\d\[ kf Y\ j`^e`]`ZXek Xe[ fe k_Xk YXj`j ef j\ej`k`m`kp XeXcpj`j `j gi\j\ek\[-

(c) Derivatives and other financial instruments

>li`e^ k_\ p\Xi+ k_\;=> \ek\i\[ `ekf [\i`mXk`m\ ZfekiXZkj fe Y\_Xc] f] k_\ jlY,]le[ ]fi k_\ gligfj\ f] \]]`Z`\ek gfik]fc`f dXeX^\d\ek (?JG)- ?JG
i\hl`i\j k_Xk k_\ gligfj\ f] k_\ [\i`mXk`m\ ZfekiXZk dljk Y\ kf XZ_`\m\: X i\[lZk`fe f] k_\ i`jb+ fi X i\[lZk`fe f] Zfjk+ fi k_\ ^\e\iXk`fe f]
X[[`k`feXc ZXg`kXc+ fi i\m\el\ ]fi k_\ jlY,]le[ n`k_ Xe XZZ\gkXYcp cfn c\m\c f] i`jb-N_\ ;=> dfe`kfij k_\ lj\ f] [\i`mXk`m\ ZfekiXZkj kf \ejli\ k_Xk
k_\ i\hl`i\d\ekj f] ?JG Xi\ jXk`j]`\[- >\i`mXk`m\ ZfekiXZkj n\i\ \`k_\i kiX[\[ fe Xe \c`^`Yc\ [\i`mXk`m\j \oZ_Xe^\ fi n\i\ Im\i k_\ =flek\i (IN=)
@finXi[ =lii\eZp =fekiXZkj-

MJQ <XcXeZ\[ Jfik]fc`f
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(c) Derivatives and other financial instruments (continued)

?ogfjli\ kf k_\ mXi`flj dXib\kj dXp Y\ YXcXeZ\[ k_ifl^_ kXZk`ZXc Xjj\k XccfZXk`fe f] ]lkli\j ZfekiXZkj- NXZk`ZXc Xjj\k XccfZXk`fe `j X k\Z_e`hl\
n_`Z_ Xccfnj k_\ ;=> kf le[\ikXb\ X jn`kZ_ `e k_\ jlY,]le['j \ogfjli\ Yp k_\ lj\ f] [\i`mXk`m\j iXk_\i k_Xe k_ifl^_ k_\ jXc\ Xe[ gliZ_Xj\ Yp k_\
jlY,]le[ f] kiXej]\iXYc\ j\Zli`k`\j-

>l\ kf k_\ lj\ f] [\i`mXk`m\j+ k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\ mXcl\ f] k_\ jlY,]le[ n`cc Y\ [`]]\i\ek ]ifd k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\
dXib\kj- ;k k_\ p\Xi \e[+ Xj lj\ f] [\i`mXk`m\j `j efk j`^e`]`ZXek+ ef j\ej`k`m`kp XeXcpj`j fi mXcl\ Xk i`jb [`jZcfjli\ _Xj Y\\e j_fne-

:V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R ' SNV_ cNYbR
-*)++),-

h***
-*)++),,

h***
?oZ_Xe^\ kiX[\[ [\i`mXk`m\j 84 72
@finXi[ Zlii\eZp ZfekiXZkj 86/ 168

H\aNY :V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R +&*0/ -0,

N_\ ]`eXeZ`Xc [\i`mXk`m\ `ejkild\ekj \ogfjli\ i\gi\j\ekj k_\ mXcl\ f] n_Xk `j #\Zfefd`ZXccp ZfddXe[\[# Yp k_\ `ejkild\ek Xe[ `j ZXcZlcXk\[ Xj
k_\ jld f] k_\ efk`feXc mXcl\ f] k_\ `ejkild\ek+ -̀\- k_\ eldY\i f] ZfekiXZkj dlck`gc`\[ Yp k_\ i\c\mXek `e[\o fi jgfk gi`Z\-

=flek\igXikp i`jb `j c`d`k\[ kf k_\ gif]`k (fi cfjj) fe X ZfekiXZk+ efk k_\ efk`feXc mXcl\- N_\ Zflek\igXikp \ogfjli\j XYfm\ i\gi\j\ek k_\ e\k gif]`k
(fi cfjj) f] Xcc fg\e gfj`k`fej k_Xk nflc[ Y\ Xk i`jb j_flc[ k_\ Zflek\igXikp [\]Xlck-

7\b[aR_]N_aVR` a\ SV[N[PVNY QR_VcNaVcR V[`a_bZR[a` N[Q RSSVPVR[a
]\_aS\YV\ ZN[NTRZR[a aRPU[V^bR` -*)++),- -*)++),,

h*** h***
<Xeb f] ;d\i`ZX t @finXi[ Zlii\eZp ZfekiXZkj , (8)
<HJ JXi`YXj t @finXi[ Zlii\eZp ZfekiXZkj (4) ,
=`k`<Xeb t @finXi[ Zlii\eZp ZfekiXZkj (2) ,
BM<= <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 7/ ,
DJ Gfi^Xe t @finXi[ Zlii\eZp ZfekiXZkj , (3)
Fcfp[j <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 22/ ,
Gfi^Xe MkXec\p t @finXi[ Zlii\eZp ZfekiXZkj 117 1/7
MkXk\ Mki\\k <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 37 (3)
O<M t @finXi[ Zlii\eZp ZfekiXZkj 155 60
G\ii`cc FpeZ_ t @lkli\j ZfekiXZkj 53 72

NfkXc Zflek\igXikp \ogfjli\ +&**2 -./

N_\ Zflek\igXikp \ogfjli\ i\gi\j\ekj k_\ Xdflek k_Xk k_\ @le[ Zflc[ cfj\ (fi ^X`e) `] k_\ Zflek\igXikp [\]Xlck\[- N_`j `j ZXcZlcXk\[ Xj k_\
lei\Xc`j\[ gif]`k (fi cfjj) fe k_\ kiX[\- Ck `j k_\i\]fi\ X [`]]\i\ek Xdflek kf k_\ mXcl\ f] k_\ jld f] k_\ efk`feXcj-

7\YYNaR_NY -*)++),- -*)++),,
h*** h***

<ifb\i ZXj_ YXcXeZ\j kf (i\[lZ\).`eZi\Xj\ Zflek\igXikp \ogfjli\9
?OL =Xj_ , G\ii`cc FpeZ_ (46) (5)
A<J =Xj_ , G\ii`cc FpeZ_ 16 082
DJS =Xj_ , G\ii`cc FpeZ_ 55 ,
OM> =Xj_ , G\ii`cc FpeZ_ 035 (06)

(d) Liquidity risk

;cc f] k_\ jlY,]le[xj ]`eXeZ`Xc Xjj\kj Xi\ Zfej`[\i\[ kf Y\ i\X[`cp i\Xc`jXYc\+ Zfdgi`j`e^ gi\[fd`eXekcp f] =fcc\Zk`m\ `em\jkd\ek jZ_\d\j- Ce
^\e\iXc+ k_\ Cem\jkd\ek ;[m`j\i dXeX^\j k_\ jlY,]le['j ZXj_ kf \ejli\ `k ZXe d\\k `kj c`XY`c`k`\j-Q_\i\ `em\jkd\ekj ZXeefk Y\ i\Xc`j\[ `e k`d\
kf d\\k Xep gfk\ek`Xc c`XY`c`kp+ k_\ jlY,]le[ dXp Yfiifn lg kf 0/% f] `kj mXcl\ kf \ejli\ j\kkc\d\ek-

;j j\k flk `e k_\ Jifjg\Zklj+ k_\ ;=> dXp+ n`k_ k_\ gi`fi X^i\\d\ek f] k_\ >\gfj`kXip+ k\dgfiXi`cp jljg\e[ k_\ `jjl\+ ZXeZ\ccXk`fe+ jXc\ Xe[
i\[\dgk`fe f] j_Xi\j `e k_\ jlY,]le[ fi X ZcXjj n`k_`e k_\ jlY,]le[ n_\i\ [l\ kf \oZ\gk`feXc Z`iZldjkXeZ\j `k `j `e k_\ `ek\i\jkj f] Xcc
k_\ j_Xi\_fc[\ij- N_`j dXp Y\ lj\[ ]fi Z`iZldjkXeZ\j X]]\Zk`e^ dXk\i`Xc leZ\ikX`ekp fe Xjj\k mXclXk`fej Xe[ gifk\Zk`fe f] k_\ jlY,]le[xj c`hl`[`kp-

;cc f] k_\ jlY,]le['j ]`eXeZ`Xc c`XY`c`k`\j Xi\ gXpXYc\ fe [\dXe[ fi `e c\jj k_Xe fe\ p\Xi-

Q\ [f efk Zfej`[\i k_\j\ c`hl`[`kp i`jbj kf Y\ j`^e`]`ZXek Xe[ k_\i\]fi\ ef eld\i`ZXc XeXcpj`j `j Y\`e^ gi\j\ek\[-

MJQ <XcXeZ\[ Jfik]fc`f
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(e) Market price risk and fair value of financial assets and liabilities

N_\ jlY,]le[ `em\jkj gi`eZ`gXccp `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ mXcl\ f] k_\j\ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ efk ]`o\[ Xe[
dXp ^f [fne Xj n\cc Xj lg- N_`j dXp Y\ k_\ i\jlck f] X jg\Z`]`Z ]XZkfi X]]\Zk`e^ k_\ mXcl\ f] Xe `e[`m`[lXc Xjj\k fi Y\ ZXlj\[ Yp ^\e\iXc dXib\k
]XZkfij (jlZ_ Xj ^fm\ied\ek gfc`Zp fi k_\ _\Xck_ f] k_\ le[\icp`e^ \Zfefdp) n_`Z_ ZXe X]]\Zk k_\ \ek`i\ gfik]fc`f- N_\ Cem\jkd\ek ;[m`j\i j\\bj
kf d`e`d`j\ k_\j\ i`jbj Yp _fc[`e^ X [`m\ij`]`\[ gfik]fc`f f] Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j `e c`e\ n`k_ k_\ jlY,]le['j fYa\Zk`m\j- Ce X[[`k`fe+ k_\
dXeX^\d\ek f] k_\ jlY,]le[ Zfdgc`\j n`k_ k_\ i\jki`Zk\[ `em\jkd\ek c`d`kj le[\i k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp Llc\j- N_\ i\jki`Zk\[
`em\jkd\ek c`d`kj Xi\ jlddXi`j\[ `e k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij f] k_\ =fdgXep j\k flk `e k_\ Jifjg\Zklj-

N_\i\ `j ef dXk\i`Xc [`]]\i\eZ\ Y\kn\\e k_\ mXcl\ f] k_\ ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j+ Xj j_fne `e k_\ <XcXeZ\ M_\\k+ Xe[ k_\`i ]X`i mXcl\j-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ gi`Z\ f] `em\jkd\ekj _\c[ Yp k_\ jlY,]le[j `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0%+ k_\ i\jlck`e^ Z_Xe^\ `e e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij nflc[ _Xm\ Y\\e Xe `eZi\Xj\ fi [\Zi\Xj\ f] Xggifo`dXk\cp 0%: n_`Z_ ]fi k_`j jlY,]le[ nflc[ \hlXk\ kf
y2+03/+770 (2/.00.119 y0+386+523)-

(f) Leverage

F\m\iX^\ `j Xep d\k_f[ Yp n_`Z_ k_\ ;=> `eZi\Xj\j k_\ \ogfjli\ f] X jlY,]le[ n_\k_\i k_ifl^_ Yfiifn`e^ f] ZXj_ fi j\Zli`k`\j+ fi c\m\iX^\
\dY\[[\[ `e [\i`mXk`m\ gfj`k`fej fi Yp Xep fk_\i d\Xej-

N_\ dXo`dld c\m\c f] c\m\iX^\ n_`Z_ k_\ ;=> `j \ek`kc\[ kf \dgcfp fe Y\_Xc] f] k_\ jlY,]le[ `j j\k flk `e k_\ Jifjg\Zklj-

Q_\i\ k_\ `em\jkd\ek gfc`Zp f] X jlY,]le[ g\id`kj k_\ lj\ f] [\i`mXk`m\j Xe[.fi ]finXi[ kiXejXZk`fej ]fi `em\jkd\ek gligfj\j+ k_\ jlY,]le[ dXp
Y\ c\m\iX^\[ kf k_\ \ok\ek k_Xk k_`j dXp gfk\ek`Xccp `eZi\Xj\ k_\ mfcXk`c`kp Xe[ i`jb f] k_\ jlY,]le[- Ce X[[`k`fe+ n_\e le[\ikXb`e^ [\i`mXk`m\ Xe[
]finXi[ kiXejXZk`fej+ k_\ cfn dXi^`e [\gfj`kj efidXccp i\hl`i\[ dXp c\X[ kf X _`^_\i [\^i\\ f] c\m\iX^\+ n_`Z_ dXp Xcjf c\X[ kf ^i\Xk\i
]clZklXk`fej `e k_\ gi`Z\ f] X jlY,]le[-

N_\ kXYc\ Y\cfn j\kj flk k_\ kfkXc Xdflek f] c\m\iX^\ \dgcfp\[ Yp k_\ jlY,]le[ Xj Xk 2/k_ Hfm\dY\i+ ZXcZlcXk\[ `e XZZfi[XeZ\ n`k_ k_\ ^ifjj
d\k_f[ Xe[ k_\ Zfdd`kd\ek d\k_f[ (Xj [\]`e\[ `e k_\ ;ck\ieXk`m\ Cem\jkd\ek @le[ GXeX^\ij >`i\Zk`m\)- N_`j d\k_f[ lj\j H\k Ji\j\ek PXcl\ kf
ZXcZlcXk\ k_\ \ogfjli\ f] ZXj_ Xe[ efe,[\i`mXk`m\ _fc[`e^j Xe[ `j k_\i\]fi\ [`]]\i\ek kf k_\ \ogfjli\ ZXcZlcXk`fe `] k_\ H\k ;jj\k PXcl\ f] k_\
jlY,]le[ _X[ Y\\e lj\[-

-*)++),- -*)++),,
! !

Aifjj c\m\iX^\ 023-31 012-05
=fdd`kd\ek c\m\iX^\ 3-55 3-37

(g) Credit risk

N_\ jlY,]le[ \ek\ij `ekf kiXejXZk`fej `e ]`eXeZ`Xc `ejkild\ekj n_`Z_ \ogfj\ `k kf k_\ i`jb k_Xk k_\ Zflek\igXikp n`cc efk [\c`m\i k_\ `em\jkd\ek
(gliZ_Xj\) fi ZXj_ (jXc\) X]k\i k_\ jlY,]le[ _Xj ]lc]`cc\[ `kj fYc`^Xk`fej-N_\ jlY,]le[ fecp Ylpj Xe[ j\ccj ]`eXeZ`Xc `ejkild\ekj k_ifl^_ gXik`\j k_Xk
_Xm\ Y\\e Xggifm\[ Yp k_\ ;=> Xj XZZ\gkXYc\- N_\j\ Xi\ i\m`\n\[ fe Xe fe^f`e^ YXj`j-

+/( D\_aS\YV\ a_N[`NPaV\[ P\`a`

;eXcpj`j f] kfkXc kiX[\ Zfjkj-

Db_PUN`R` GNYR`
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
h*** h*** h*** h***

=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j 165+846 070+052 007+708 86+306
7\ZZV``V\[`
@lkli\j 2 0 (2) (0)

H\aNY [Ra a_NQR` V[ aUR fRN_ 165+85/ 070+053 007+705 86+305

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S N``Ra PYN`` a_NQR`
Db_PUN`R` GNYR`

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

! ! ! !
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j /-// /-// /-// /-//

MJQ <XcXeZ\[ Jfik]fc`f
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+/( D\_aS\YV\ a_N[`NPaV\[ P\`a` #P\[aV[bRQ$

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S NcR_NTR [Ra N``Ra cNYbR
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
! !

=fdd`j`fej /-// /-//
NXo\j Xe[ fk_\i \og\ej\j /-// /-//

NfkXc Zfjkj /-// /-//

>`i\Zk kiXejXZk`fe Zfjkj Xi\ \og\ej\j `eZlii\[ n_\e Ylp`e^ Xe[ j\cc`e^ ]`eXeZ`Xc `em\jkd\ekj- Ce k_\ ZXj\ f] ]lkli\j ZfekiXZkj+ Yifb\i Zfdd`jj`fej
Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe \XZ_ kiXejXZk`fe- Ik_\i kpg\j f] `em\jkd\ekj jlZ_ Xj Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j _Xm\ ef j\gXiXk\cp
`[\ek`]`XYc\ kiXejXZk`fe Zfjkj Xe[ k_\j\ Zfjkj ]fid gXik f] k_\ [\Xc`e^ jgi\X[- ?oZ_Xe^\ kiX[\[ ]le[j Xi\ `eZcl[\[ n`k_`e Zfcc\Zk`m\
`em\jkd\ek jZ_\d\j- <ifb\i Zfdd`jj`fej Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe k_\j\ kiXejXZk`fej-

5cR_NTR ]\_aS\YV\ QRNYV[T `]_RNQ

N_\ Xm\iX^\ gfik]fc`f [\Xc`e^ jgi\X[ Xk k_\ YXcXeZ\ j_\\k [Xk\ nXj /-01% (2/.00.119 /-/5%)-

+0( :NV_ cNYbR

-*)++),- -*)++),,
5``Ra` @VNOVYVaVR` 5``Ra` @VNOVYVaVR`

JNYbNaV\[ aRPU[V^bR h*** h*** h*** h***
F\m\c 0 17+634 (20) 06+370 ,
F\m\c 1 175+3/7 (15) 021+533 (06)
F\m\c 2 , , , ,

NfkXc ]X`i mXcl\ 204+042 (46) 04/+014 (06)

F\m\c 0 , Klfk\[ gi`Z\j ]fi `[\ek`ZXc `ejkild\ekj `e Xe XZk`m\ dXib\k- ; ]`eXeZ`Xc `ejkild\ek `j i\^Xi[\[ Xj hlfk\[ `e Xe XZk`m\ dXib\k `] hlfk\[
gi`Z\j Xi\ i\X[`cp Xe[ i\^lcXicp XmX`cXYc\ ]ifd Xe \oZ_Xe^\+ [\Xc\i+ Yifb\i+ gi`Z`e^ j\im`Z\ \kZ-N_\j\ `eZcl[\ XZk`m\ c`jk\[ \hl`k`\j+ \oZ_Xe^\ kiX[\[
[\i`mXk`m\j \kZ-

F\m\c 1 , PXclXk`fe k\Z_e`hl\j n`k_ `eglkj fk_\i k_Xe hlfk\[ gi`Z\j n`k_`e c\m\c 0 k_Xk Xi\ fYj\imXYc\- N_`j ZXk\^fip `eZcl[\j `ejkild\ekj mXcl\[
lj`e^ hlfk\[ dXib\k gi`Z\j `e XZk`m\ dXib\kj k_Xk Xi\ Zfej`[\i\[ c\jj k_Xe XZk`m\: fi fk_\i mXclXk`fe k\Z_e`hl\j n_\i\ Xcc j`^e`]`ZXek `eglkj Xi\
[`i\Zkcp fi `e[`i\Zkcp fYj\imXYc\ ]ifd dXib\k [XkX- N_`j ZXk\^fip n`cc kpg`ZXccp `eZcl[\ [\Yk j\Zli`k`\j Xe[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j-

F\m\c 2 , Ji`Z\j lj`e^ mXclXk`fe k\Z_e`hl\j n_\i\ `eglkj Xi\ lefYj\imXYc\- N_`j ZXk\^fip dXp `eZcl[\ j`e^c\ fi Yifb\i gi`Z\[ j\Zli`k`\j Xe[
jljg\e[\[ fi lec`jk\[ j\Zli`k`\j-

MJQ <XcXeZ\[ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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8V`a_VObaV\[ V[ ]R[PR ]R_ `UN_R

Aiflg 0 @`eXc M_Xi\j gliZ_Xj\[ gi`fi kf 0jk >\Z\dY\i 1/11

Aiflg 1 @`eXc M_Xi\j gliZ_Xj\[ fe fi Y\kn\\e 0jk >\Z\dY\i 1/11 Xe[ 2/k_ Hfm\dY\i 1/12

GUN_R 7YN`` E ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-2761 , 0-2761 0-/143

Aiflg 1 (g) (g) (g) (g)

@`eXc /-8/06 /-3744 0-2761 0-/143

GUN_R 7YN`` L ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-6034 , 0-6034 0-216/

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-5333 /-/6/0 0-6034 0-216/

7\_]\_NaR `UN_RU\YQR_ V[S\_ZNaV\[ #b[NbQVaRQ$ S\_ NYY `UN_R PYN``R`

; j_Xi\_fc[\i c`XYc\ kf ZfigfiXk`fe kXo i\Z\`m\j k_`j [`jki`Ylk`fe+ \oZcl[`e^ \hlXc`jXk`fe+ Xj ]fccfnj9

@`eXc , 56-2/% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj efe,kXoXYc\ `eZfd\-

@`eXc , 21-6/% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (efe,]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

MJQ <XcXeZ\[ Jfik]fc`f

8V`a_VObaV\[ HNOYR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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=[cR`aZR[a COWRPaVcR

N_\ @le[ X`dj kf gifm`[\ `eZfd\ Xe[ ZXg`kXc ^ifnk_ `e \oZ\jj f] k_\ Y\eZ_dXib* (X]k\i k_\ [\[lZk`fe f] ]\\j) fm\i ]`m\ kf j\m\e p\Xij Yp `em\jk`e^ `e

X [`m\ij`]`\[ iXe^\ f] Xjj\kj Xe[ dXib\kj nfic[n`[\-

*N_\ @le['j Y\eZ_dXib `j X Zfdgfj`k\ f] 00% GM=C ;=QC (H\k NfkXc L\klie) `e[\o+ 4% GM=C OE CGC (Aifjj NfkXc L\klie) `e[\o+ 02% <cffdY\i^

AcfYXc Ni\Xjlip PXcl\ A<J B\[^\[ `e[\o+ 35% <cffdY\i^ AcfYXc ;^^i\^Xk\ =figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 3% <cffdY\i^ AcfYXc B`^_ S`\c[

=figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 3% <cffdY\i^ ?d\i^`e^ GXib\k >\Yk PXcl\ A<J B\[^\[ `e[\o+ 3% GM=C Qfic[ CGC =fi\ L\Xc ?jkXk\ (H\k NfkXc

L\klie) `e[\o+ 6% MIHC; gclj 1%+ 3% MIHC; Xe[ 1% <cffdY\i^ =fddf[`kp NfkXc L\klie `e[\o-

=[cR`aZR[a D\YVPf

N_\ @le[ `j XZk`m\cp dXeX^\[ Xe[ `em\jkj `kj Xjj\kj [`i\Zkcp+ fi `e[`i\Zkcp k_ifl^_ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ \oZ_Xe^\ kiX[\[ ]le[j+ i\Xc \jkXk\

`em\jkd\ek kiljkj+ fi Zcfj\[ \e[\[ ]le[j (Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ fk_\i ]le[j) kf ^X`e \ogfjli\ kf \hl`k`\j+ Yfe[j Xe[ Xck\ieXk`m\ Xjj\kj

nfic[n`[\- ?ogfjli\ kf Xck\ieXk`m\ Xjj\kj `eZcl[`e^ gifg\ikp+ Zfddf[`k`\j Xe[ Zlii\eZ`\j dXp Y\ fYkX`e\[ k_ifl^_ [\i`mXk`m\j (n_\i\ g\id`kk\[) Xe[

Yp `em\jk`e^ `e ]le[j k_Xk `em\jk `e[`i\Zkcp `e k_\j\ Xjj\kj- N_\ @le[ dXp Xcjf `em\jk `e ]le[j k_Xk lj\ XYjfclk\ i\klie jkiXk\^`\j fi fk_\i Xck\ieXk`m\

`em\jkd\ek jkiXk\^`\j-

N_\ @le[ j\\bj kf `eZi\Xj\ i\kliej Xe[ i\[lZ\ [fnej`[\ i`jb Yp dXb`e^ kXZk`ZXc X[aljkd\ekj kf `kj _fc[`e^j YXj\[ fe dXib\k Zfe[`k`fej-

N_\ @le[ n`cc `em\jk n`k_`e k_\ ]fccfn`e^ iXe^\j9

<fe[j 34% t 7/%

?hl`k`\j 4% t 2/%

;ck\ieXk`m\ `em\jkd\ekj /% t 14%

N_\ @le[ dXp `em\jk lg kf 1/% f] `kj Xjj\kj `e Y\cfn `em\jkd\ek ^iX[\ Yfe[j (Xj d\Xjli\[ Yp X i\^lcXk\[ Zi\[`k iXk`e^ X^\eZp) fi `e leiXk\[ Yfe[j-

N_\ @le[ dXp `em\jk lg kf 0//% f] `kj Xjj\kj `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ `eZcl[`e^ ]le[j dXeX^\[ Yp k_\ ;=>+ k_\ Cem\jkd\ek ;[m`j\i fi k_\`i

XjjfZ`Xk\j-

N_\ @le[ dX`ekX`ej X _`^_\i fm\iXcc jljkX`eXY`c`kp jZfi\ k_Xe k_Xk f] `kj Zfdgfj`k\ Y\eZ_dXib+ YXj\[ fe k_\ Cem\jkd\ek ;[m`j\ixj jljkX`eXY`c`kp iXk`e^

jpjk\d- N_\ Cem\jkd\ek ;[m`j\i X`dj kf j\c\Zk XZk`m\cp dXeX^\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j fi fk_\i ]le[j n_`Z_ [\c`m\i X jlg\i`fi jljkX`eXY`c`kp

jZfi\ k_Xe k_\`i i\jg\Zk`m\ Y\eZ_dXib+ _fn\m\i+ `e[`m`[lXc j\Zli`k`\j _\c[ `e k_\j\ ]le[jx gfik]fc`fj dXp efk e\Z\jjXi`cp _Xm\ gfj`k`m\ \em`ifed\ekXc+

jfZ`Xc fi ^fm\ieXeZ\ Z_XiXZk\i`jk`Zj- Gfi\ [\kX`cj fe k_\ jljkX`eXY`c`kp iXk`e^ jpjk\d lj\[ kf XZ_`\m\ k_`j ZXe Y\ ]fle[ `e k_\ @le[ =_XiXZk\i`jk`Zj

j\Zk`fe `e k_\ Jifjg\Zklj-

N_\ @le[ n`cc efk `em\jk `e X Zfcc\Zk`m\ `em\jkd\ek jZ_\d\ fi fk_\i ]le[ k_Xk `em\jkj dfi\ k_Xe 4/% f] `kj Xjj\kj [`i\Zkcp fi `e[`i\Zkcp (m`X [\i`mXk`m\j)

`e ]fjj`c ]l\c,YXj\[ \e\i^p ZfdgXe`\j-

N_\ @le[ dXp Xcjf `em\jk `e dfe\p dXib\k `ejkild\ekj Xe[ dXp _fc[ ZXj_-

N_\ @le[ dXp lj\ [\i`mXk`m\j n`k_ k_\ X`d f] i\[lZ`e^ i`jb+ dXeX^`e^ k_\ @le[ dfi\ \]]`Z`\ekcp (f]k\e i\]\ii\[ kf Xj w\]]`Z`\ek gfik]fc`f dXeX^\d\ekx)

fi ]fi `em\jkd\ek gligfj\j- N_\ @le[ n`cc efk kXb\ cfe^ gfj`k`fej `e j`e^c\ j\Zkfi \hl`kp fi Yfe[ `e[\o [\i`mXk`m\j n_`Z_ gifm`[\ dfi\ k_Xe 4/%

\ogfjli\ (YXj\[ fe k_\ le[\icp`e^ `e[\o mXcl\) kf ]fjj`c ]l\c,YXj\[ \e\i^p j\Zli`k`\j-

Gf[aURaVP FV`X N[Q FRdN_Q =[QVPNa\_

N_\i\ Xi\ j\m\iXc [`]]\i\ek nXpj f] d\Xjli`e^ i`jb- N_\ kXYc\ Y\cfn lj\j Xe `e[ljkip jkXe[Xi[ d\Xjli\ f] ]le[ i`jb YXj\[ fe d\Xjli`e^ X ]le['j

mfcXk`c`kp lj`e^ `kj i\kliej fm\i k_\ gXjk ]`m\ p\Xij-PfcXk`c`kp `j ^\e\iXk\[ Yp Yfk_ i`j`e^ Xe[ ]Xcc`e^ gi`Z\j-PfcXk`c`kp [f\je'k k\cc pfl _fn dlZ_ X ]le[ _Xj

cfjk fi ^X`e\[: `k `e[`ZXk\j _fn mfcXk`c\ `kj i\kliej n\i\ _`jkfi`ZXccp- N_\ @le['j iXeb`e^ dXp Z_Xe^\ fm\i k`d\ Xe[ dXp efk Y\ X i\c`XYc\ `e[`ZXk`fe f]

`kj ]lkli\ i`jb gif]`c\-

;j k_`j @le[ _Xj Y\\e XmX`cXYc\ ]fi c\jj
k_Xe 4 p\Xij+ n\ _Xm\ lj\[ j`dlcXk\[
_`jkfi`ZXc [XkX ]fi k_\ gXik f] k_\ 4 p\Xi
g\i`f[ Y\]fi\ k_\ @le[ Y\^Xe- N_\ @le[
`j iXeb\[ Xk 3* Y\ZXlj\+ YXj\[ fe
j`dlcXk\[ [XkX+ `k nflc[ _Xm\
\og\i`\eZ\[ d\[`ld c\m\cj
f] mfcXk`c`kp fm\i k_\ gXjk 4 p\Xij-

Npg`ZXccp cfn\i i\nXi[j+
cfn\i i`jbj

Npg`ZXccp _`^_\i i\nXi[j+
_`^_\i i`jbj

*;j [`jZcfj\[ `e k_\ b\p `em\jkfi
`e]fidXk`fe [fZld\ek [Xk\[ 00k_
DXelXip 1/12- 0 1 2 3 4 5 6

MJQ =Xlk`flj Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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=[cR`aZR[a FRcVRd

DR_S\_ZN[PR *+)+,),,

a\ -*)++),-

!

*+)+,),+

a\ -*)++),,

!

+/)*1),*

a\ -*)++),+

!

MJQ =Xlk`flj Jfik]fc`f K ;ZZldlcXk`fe 1-08 (0/-61) 7-2/

Source: Lipper for SPW Cautious Portfolio. Basis: Net revenue reinvested and net of expenses.

On 15th July 2020 SPW Cautious Portfolio was launched with Share Classes Q Accumulation and X Accumulation.

Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down

as well as up depending on investment performance and currency exchange rates.

N_\ ]le[ i\klie\[ 1-1% `e k_\ 01 dfek_j kf 2/ Hfm\dY\i 1/12-

MkfZb dXib\kj ifle[\[ f]] X kldlcklflj p\Xi n`k_ ^X`ej Xk k_\ \e[ f] 1/11-;j`Xe j_Xi\j n\i\ Yffjk\[ Yp =_`eXxj i\cXoXk`fe f] `kj q\if,=fm`[ gfc`Zp+

n_`c\ ?lifg\Xe \hl`k`\j Xcjf X[mXeZ\[ jkife^cp- N_`j YifX[cp gfj`k`m\ g\i]fidXeZ\ Zfek`el\[ `e k_\ ]`ijk _Xc] f] 1/12+ Ylfp\[ `e k_\ \Xicp dfek_j f]

k_\ p\Xi Yp i\Z\[`e^ i\Z\jj`fe nfii`\j `e [\m\cfg\[ dXib\kj- AX`ej ZXd\ [\jg`k\ k_\ ZfccXgj\ f] M`c`Zfe PXcc\p <Xeb+ n_`Z_ ZXlj\[ j`^e`]`ZXek mfcXk`c`kp

`e YXeb j_Xi\j-

?ek_lj`Xjd fm\i;C (;ik`]`Z`Xc Cek\cc`^\eZ\) Yffjk\[ k\Z_efcf^p jkfZbj `e k_\ j\Zfe[ hlXik\i f] k_\ p\Xi- >\m\cfg\[ dXib\kj ^X`e\[ `e k_\ hlXik\i+ n_`c\

\d\i^`e^ dXib\kj cX^^\[- =_`e\j\ \hl`k`\j n\i\ j_Xigcp cfn\i Xj k_\ \Zfefd`Z i\Yfle[+ ]fccfn`e^ k_\ Zflekipxj i\fg\e`e^ X]k\i k_\ =fm`[,08 Zi`j`j+

jkXik\[ kf Zffc- AcfYXc \hl`k`\j n\i\ n\Xb\i `e IZkfY\i Xd`[ `em\jkfi ZfeZ\ie fm\i k_\ e\^Xk`m\ \]]\Zkj f] `ek\i\jk iXk\ i`j\j fe \Zfefd`Z ^ifnk_ Xe[

i\e\n\[ Zfe]c`Zk `e k_\ G`[[c\ ?Xjk- Bfn\m\i+ \hl`k`\j XZ_`\m\[ jkife^ ^ifnk_ `e Hfm\dY\i Xj jcfn`e^ `e]cXk`fe `e k_\ OM Xe[ fk_\i i\^`fej ^Xm\ i`j\

kf _fg\j k_Xk `ek\i\jk iXk\j dXp _Xm\ g\Xb\[+ Yffjk`e^ `em\jkfi Xgg\k`k\ ]fi i`jb Xjj\kj-

Ce ]`o\[ `eZfd\+ p`\c[j ifj\ XZifjj Xcc dXafi ^fm\ied\ek Yfe[ dXib\kj fm\i k_\ 01,dfek_ g\i`f[ Xj `em\jkfij [`jZflek\[ X jlZZ\jj`fe f] `ek\i\jk iXk\

_`b\j ]ifd k_\ dXafi Z\ekiXc YXebj kf kXZbc\ XYfm\ kXi^\k `e]cXk`fe- NliYlc\eZ\ `e k_\ YXeb`e^ j\Zkfi ki`^^\i\[ Xe XYilgk ]Xcc `e Yfe[ p`\c[j [li`e^

GXiZ_+ Ylk p`\c[j i\jld\[ k_\`i lgnXi[ ki\e[ fm\i k_\ jgi`e^ Xe[ jldd\i dfek_j- ;j k_\ g\i`f[ \e[\[+ \Xj`e^ `e]cXk`feXip gi\jjli\j Zfem`eZ\[

`em\jkfij k_Xk `ek\i\jk iXk\j _X[ g\Xb\[ Xe[ ki`^^\i\[ X j_Xig iXccp `e Yfe[ dXib\kj fm\i Hfm\dY\i- Im\i k_\ 01,dfek_ g\i`f[+ k_\ 0/,p\Xi OMNi\Xjlip

p`\c[ ifj\ ]ifd 2-4/% kf 3-24%-

Q`k_`e gifg\ikp+ Xjj\kj _Xm\ i\gi`Z\[ j`^e`]`ZXekcp Y\ZXlj\ f] k_\ e\n _`^_\i `ek\i\jk iXk\ i\^`d\- IZZlgXk`feXc dXib\kj Zfek`el\ kf j_fn i\j`c`\eZ\

Xe[ n_`c\ [\dXe[ _Xj jf]k\e\[+ k`^_k jlggcp Zfe[`k`fej Xe[ k_\ jZXiZ`kp f] _`^_,hlXc`kp jljkX`eXY`c`kp,Zfdgc`Xek jgXZ\ `j c`b\cp kf ]l\c i\e\n\[ ^ifnk_

`ekf k_\ d\[`ld,k\id-

MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[

DXelXip 1/13

MJQ =Xlk`flj Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:=B5B7=5@G #33(/,!& -*)++),, 33(1-!$

7\YYRPaVcR =[cR`aZR[a GPURZR`

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k =fdgfe\ek @le[ R A<J ;ZZs 32+614+6// 12+317 07-71

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 1+3/3+511 1+/7/ 0-56

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R A<J ;ZZs 16+855+052 02+086 0/-5/

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ =ifjj ;jj\k Gfd\ekld =fdgfe\ek C OM> ;ZZs 37+8// 2+280 1-61

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\ <fe[ C OM> ;ZZs 0+83/+840 12+2/2 07-60

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM> ;ZZs 74+530 2+673 2-/3

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C OM> ;ZZs 86+138 4+/32 3-/4

MZ_if[\i Glck`,;jj\k NfkXc L\klie C OM> ;ZZs 43+64/ 4+171 3-13

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 3+4/7+8/6 5+/31 3-74

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 0+260+8/3 2+167 1-52

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 0+827+/60 0+827 0-45

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 5+//1+453 3+213 2-36

84+/8/ 65-25

9ePUN[TR H_NQRQ :b[Q`

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ 13+/24 1+318 0-84

`M_Xi\j >`m\ij`]`\[ =fddf[`kp MnXg O=CNM OM> ;ZZ 147+661 0+262 0-0/

`M_Xi\j ?d\i^`e^ GXib\kj Afm\ied\ek <fe[ Ce[\o OM> ;ZZ 5//+618 3+861 2-88

`M_Xi\j AcfYXc =figfiXk\ <fe[ O=CNM OM> ;ZZ (B\[^\[) 1+431+72/ 0/+770 7-63

`M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ 15+606 0+8/1 0-42

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ 045+380 3+876 3-/0

MkilZkli\[ Cem\jkd\ekj MC=;P AMKlXki`o Gf[`]`\[ MkiXk\^p fe k_\ <cffdY\i^ =fddf[`kp Ce[\o

NfkXc L\klie L2 A<J ;ZZ

057+557 1+18/ 0-73

17+723 12-05

HCH5@ :=B5B7=5@G +,-&3,. 33(/,

89F=J5H=J9G #*(.0!& -*)++),, *(-.!$

:\_dN_Q 7b__R[Pf 7\[a_NPa`

<fl^_k DJS12+130+4// ]fi A<J015+7/8 M\kkc\d\ek 14./0.1/13 (1) /-//

<fl^_k DJS12+130+4// ]fi A<J015+615 M\kkc\d\ek 14./0.1/13 (1) /-//

<fl^_k HT>1+447+/// ]fi OM>0+444+122 M\kkc\d\ek 14./0.1/13 1/ /-/1

<fl^_k HT>1+447+/// ]fi OM>0+445+343 M\kkc\d\ek 14./0.1/13 08 /-/0

<fl^_k OM>1+477+/// ]fi A<J1+/38+433 M\kkc\d\ek 14./0.1/13 (5) (/-/0)

Mfc[ ?OL1+580+/// ]fi A<J1+244+750 M\kkc\d\ek 14./0.1/13 21 /-/2

Mfc[ OM>14+57/+343 ]fi A<J1/+374+720 M\kkc\d\ek 14./0.1/13 1/8 /-06

Mfc[ OM>1/+032+718 ]fi A<J05+/57+/44 M\kkc\d\ek 14./0.1/13 052 /-02

Mfc[ OM>03+0/6+22/ ]fi A<J00+138+53/ M\kkc\d\ek 14./0.1/13 000 /-/8

Mfc[ OM>5+837+276 ]fi A<J4+423+746 M\kkc\d\ek 14./0.1/13 37 /-/3

Mfc[ OM>664+/// ]fi A<J507+006 M\kkc\d\ek 14./0.1/13 5 /-//

Mfc[ OM>36/+/// ]fi A<J261+6/5 M\kkc\d\ek 14./0.1/13 1 /-//

Mfc[ OM>364+/// ]fi A<J263+06/ M\kkc\d\ek 14./0.1/13 (0) /-//

488 /-37

MJQ =Xlk`flj Jfik]fc`f

D\_aS\YV\ GaNaRZR[a

Xj Xk 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:bab_R` 7\[a_NPa`

?,d`e` Lljj\cc 1/// Ce[\o @lkli\j >\Z\dY\i 1/12 (2) (0/) (/-/0)

G`e` Nfg`o Ce[\o @lkli\j >\Z\dY\i 1/12 7/ (02) (/-/0)

GM=C ?d\i^`e^ GXib\kj Ce[\o @lkli\j >\Z\dY\i 1/12 8 (0) /-//

(13) (/-/1)

HCH5@ 89F=J5H=J9G /1/ *(.0

D\_aS\YV\ \S V[cR`aZR[a`M +,.&.33 33(32

BRa \aUR_ N``Ra` -* *(*,

H\aNY [Ra N``Ra` +,.&/,3 +**(**

=fcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ i\^lcXk\[ n`k_`e k_\ d\Xe`e^ f] k_\ @=; ilc\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j Xi\ hlfk\[ fe X c`jk\[ j\Zli`k`\j dXib\k+

lec\jj fk_\in`j\ jkXk\[-

>\i`mXk`m\ ZfekiXZkj ZXe Y\ \oZ_Xe^\ kiX[\[ fe X i\^lcXk\[ dXib\k fi fm\i k_\ Zflek\i (IN=)-N_\ ]lkli\j ZfekiXZkj n\i\ kiX[\[ fe Xefk_\i i\^lcXk\[

dXib\k-

UCeZcl[`e^ `em\jkd\ek c`XY`c`k`\j-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 00)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

MJQ =Xlk`flj Jfik]fc`f

D\_aS\YV\ GaNaRZR[a #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12

4/



7\`a

h***

D_\PRRQ`

h***

ANW\_ ]b_PUN`R` ANW\_ `NYR`

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 22+583 MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 24+8/6

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\

<fe[ C OM> ;ZZs 8+110 `M_Xi\j DJ Gfi^Xe OM> ?d\i^`e^ GXib\kj <fe[ O=CNM CeZ$ 2+618

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 5+6/8

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 2+068

`M_Xi\j AcfYXc =figfiXk\ <fe[ O=CNM OM> ;ZZ (B\[^\[)$ 5+3/1

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 2+0/8

<cXZbifZb `M_Xi\j ?d\i^\e`e^ GXib\k <fe[$ 4+/75

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C

OM> ;ZZs 1+846

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 3+661 `M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 1+184

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R

A<J ;ZZs 2+654 `M_Xi\j DJ Gfi^Xe OM> ?d\i^`e^ GXib\kj <fe[ O=CNM CeZ$ 0+60/

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C

OM> ;ZZs 2+235 `M_Xi\j GM=C ?G O=CNM ?N@ OM> ;ZZ$ 0+283

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 1+10/ MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 864

`M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ$ 0+848 `M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ$ 736

N_\ XYfm\ kXYc\ Zfdgc\d\ekj k_\ [XkX gifm`[\[ `e k_\ `em\jkd\ek dXeX^\ij i\gfik Yp flkc`e`e^ k_\ kfg 0/ Jfik]fc`f Zfdgfe\ekj-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 00)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

$?oZ_Xe^\ NiX[\[ @le[-

MJQ =Xlk`flj Jfik]fc`f

ANaR_VNY D\_aS\YV\ 7UN[TR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` E ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 85-54 0/7-14 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 1-66 (0/-84) 8-1/

Ig\iXk`e^ Z_Xi^\j (/-52) (/-54) (/-84)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 1-03 (00-5/) 7-14

>`jki`Ylk`fej (0-54) (/-87) (/-17)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-54 /-87 /-17

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 87-68 85-54 0/7-14

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-// /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\jU 1-10% (0/-61)% 7-14%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 013+4/7 78+573 45+68/

=cfj`e^ eldY\i f] j_Xi\j 015+/15+763 81+686+20/ 41+350+535

Ig\iXk`e^ Z_Xi^\j$ /-54% /-54% /-53%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 88-86 0/8-5/ 0/8-7/

Ffn\jk j_Xi\ gi`Z\ 83-72 81-21 88-26

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

UN_\ i\klie X]k\i Z_Xi^\j ]`^li\ `j ZXcZlcXk\[ Xj k_\ i\klie X]k\i fg\iXk`e^ Z_Xi^\j g\i j_Xi\ [`m`[\[ Yp k_\ fg\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\-N_\ e\k

Xjj\k mXcl\ ]`^li\j `eZcl[\ Xep XZZflek`e^ X[aljkd\ekj Xe[ Xj jlZ_+ k_\ i\klie X]k\i Z_Xi^\j `j [`]]\i\ek kf k_\ g\i]fidXeZ\ i\klie jkXk\[ `e k_\

Cem\jkd\ek GXib\k L\m`\n fe gX^\ 37 n_`Z_ `j jfliZ\[ ]ifd F`gg\i Xe[ YXj\[ fe [X`cp glYc`j_\[ gi`Z\j-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

M_Xi\ =cXjj K ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ =Xlk`flj Jfik]fc`f

7\Z]N_NaVcR HNOYR

Xj Xk 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` L ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 78-66 0//-48 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 1-48 (0/-44) 0-//

Ig\iXk`e^ Z_Xi^\j (/-16) (/-16) (/-30)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 1-21 (0/-71) /-48

>`jki`Ylk`fej (0-75) (/-74) ,

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-75 /-74 ,

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 81-/8 78-66 0//-48

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-// /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\j 1-47% (0/-65)% /-48%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 10 16 1

=cfj`e^ eldY\i f] j_Xi\j 12+230 18+556 0+255

Ig\iXk`e^ Z_Xi^\j$ /-2/% /-2/% /-18%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 81-80 00/-0/ 00/-2/

Ffn\jk j_Xi\ gi`Z\ 77-25 74-61 88-34

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

Ji`Z\j ]fi M_Xi\ =cXjj R ;ZZldlcXk`fe Xi\ efk glYc`j_\[ \ok\ieXccp+ Xj k_`j `j Xe `ek\ieXc j_Xi\ ZcXjj-

M_Xi\ =cXjj R ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ =Xlk`flj Jfik]fc`f

7\Z]N_NaVcR HNOYR #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

B\aR` h*** h*** h*** h***

CeZfd\

H\k ZXg`kXc ^X`ej.(cfjj\j) , 427 (7+564)

L\m\el\ - 1+403 0+2/7

?og\ej\j . (50/) (304)

Cek\i\jk gXpXYc\j Xe[ j`d`cXi Z_Xi^\j , (0)

H\k i\m\el\ Y\]fi\ kXoXk`fe 0+8/3 781

NXoXk`fe / (2) (01/)

H\k i\m\el\ X]k\i kXoXk`fe 0+8/0 661

H\aNY _Rab_[ ORS\_R QV`a_VObaV\[` ,&.-3 #1&3*-$

>`jki`Ylk`fej 0 (0+8/3) (663)

7UN[TR V[ [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` S_\Z V[cR`aZR[a NPaVcVaVR` /-/ #2&011$

GaNaRZR[a \S 7UN[TR V[ BRa 5``Ra` 5aa_VObaNOYR a\ GUN_RU\YQR_`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

h*** h*** h*** h***

C]R[V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 78+600 45+681

;dflekj i\Z\`mXYc\ fe Zi\Xk`fe f] j_Xi\j 3/+171 34+731

F\jj9 ;dflekj gXpXYc\ fe ZXeZ\ccXk`fe f] j_Xi\j (7+/74) (4+045)

21+086 3/+575

>`clk`fe X[aljkd\ek , 0

=_Xe^\ `e e\k Xjj\kj Xkki`YlkXYc\ kf j_Xi\_fc[\ij ]ifd `em\jkd\ek XZk`m`k`\j 424 (7+566)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 1+/75 8/8

7Y\`V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` +,.&/,3 23&1++

Notes to the Financial Statements are on pages 45 to 51.

MJQ =Xlk`flj Jfik]fc`f

GaNaRZR[a \S H\aNY FRab_[

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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B\aR`

-*)++),-

h***

-*)++),,

h***

5``Ra`

:VeRQ N``Ra`

Cem\jkd\ekj 013+423 78+673

7b__R[a N``Ra`

>\Ykfij 2 565 423

=Xj_ Xe[ YXeb YXcXeZ\j 3 121 5/

H\aNY N``Ra` +,/&.., 3*&-12

@VNOVYVaVR`

Cem\jkd\ek c`XY`c`k`\j (24) (01)

7_RQVa\_`

<Xeb fm\i[iX]kj (0/) (34)

Ik_\i Zi\[`kfij +* (757) (50/)

H\aNY YVNOVYVaVR` #3+-$ #001$

BRa N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` +,.&/,3 23&1++

Notes to the Financial Statements are on pages 45 to 51.

MJQ =Xlk`flj Jfik]fc`f

6NYN[PR GURRa

Xj Xk 2/k_ Hfm\dY\i 1/12
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+( 5PP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR`

N_\ ]`eXeZ`Xc jkXk\d\ekj _Xm\ Y\\e gi\gXi\[ `e XZZfi[XeZ\ n`k_ k_\ XZZflek`e^ gfc`Z`\j+ al[^\d\ekj Xe[ \jk`dXk\j j\k flk fe gX^\j 0/ kf 01-

,( BRa PN]VaNY TNV[`)#Y\``R`$

N_\ e\k ZXg`kXc ^X`ej.(cfjj\j) [li`e^ k_\ p\Xi Zfdgi`j\9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
Hfe,[\i`mXk`m\ j\Zli`k`\j (7/4) (3+615)
@lkli\j ZfekiXZkj (374) (35/)
@finXi[ Zlii\eZp ZfekiXZkj 0+714 (0+3/2)
;G= i\YXk\j kXb\e kf ZXg`kXc 02 01
=lii\eZp cfjj\j (7) (1+/72)
@lkli\ `eZfd\ Y`]liZXk`fe (1) (04)

H\k ZXg`kXc ^X`ej.(cfjj\j) 427 (7+564)

-( FRcR[bR

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
>`jki`Ylk`fej ]ifd L\^lcXk\[ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j9

OE [`m`[\e[j 222 083
Cek\i\jk [`jki`Ylk`fe 567 141
I]]j_fi\ [`jki`Ylk`fej 0+4/0 736

BG L\m\el\ Xe[ =ljkfdj `ek\i\jk 1 04

NfkXc i\m\el\ 1+403 0+2/7

.( 9e]R[`R`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
;cc `e Z_Xi^\ 50/ 304

H\aNY 9e]R[`R` 0+* .+/

?og\ej\j `eZcl[\ `ii\Zfm\iXYc\ P;N-
N_\ >\cf`kk\ FFJ Xl[`k ]\\ ]fi k_\ p\Xi+ \oZclj`m\ f] P;N `j y00+0// (2/.00.119 y0/+4//)-N_`j `j `eZcl[\[ n`k_`e k_\ Xcc,`e ]\\ Z_Xi^\[ kf k_\ @le[-

/( HNeNaV\[

#N$ 5[NYf`V` \S PUN_TR V[ fRN_4

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
=figfiXk`fe kXo 2 01/

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4

N_\ kXo Xjj\jj\[ ]fi k_\ p\Xi `j cfn\i k_Xe (1/119 cfn\i k_Xe) k_\ jkXe[Xi[ iXk\ f] ZfigfiXk`fe kXo `e k_\ OE ]fi Xe Ig\e,?e[\[ Cem\jkd\ek
=fdgXep f] 1/% (1/119 1/%)- N_\ [`]]\i\eZ\j Xi\ \ogcX`e\[ Y\cfn9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ Y\]fi\ kXoXk`fe 0+8/3 781

=figfiXk`fe kXo f] 1/% (1/119 1/%) 270 067

MJQ =Xlk`flj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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/( HNeNaV\[ #P\[aV[bRQ$

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4 #P\[aV[bRQ$

9SSRPa` \S4
Hfe kXoXYc\ OE [`m`[\e[j* (56) (28)
Im\ij\Xj efe,kXoXYc\ i\m\el\* (10) (11)
NXoXYc\ `eZfd\ kXb\e kf ZXg`kXc 2 2
NXo [\[lZk`Yc\ `ek\i\jk [`jki`Ylk`fej (182) ,

NfkXc kXo Z_Xi^\ ]fi p\Xi (efk\ 4X) 2 01/

*As an authorised OEIC these items are not subject to corporation tax.

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

#P$ 8RSR__RQ aNeNaV\[4

N_\i\ `j ef gifm`j`fe i\hl`i\[ ]fi [\]\ii\[ kXoXk`fe Xk k_\ <XcXeZ\ M_\\k [Xk\ `e k_\ Zlii\ek fi gi`fi p\Xi-

0( 8V`a_VObaV\[`

N_\ [`jki`Ylk`fe kXb\j XZZflek f] i\m\el\ i\Z\`m\[ fe k_\ Zi\Xk`fe f] j_Xi\j Xe[ i\m\el\ [\[lZk\[ fe k_\ ZXeZ\ccXk`fe f] j_Xi\j+ Xe[ Zfdgi`j\j9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
@`eXc 1+/75 8/8
;[[9 L\m\el\ [\[lZk\[ fe ZXeZ\ccXk`fe f] j_Xi\j 37 14
>\[lZk9 L\m\el\ i\Z\`m\[ fe Zi\Xk`fe f] j_Xi\j (12/) (05/)

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 0+8/3 663

>\kX`cj f] k_\ [`jki`Ylk`fe g\i j_Xi\ Xi\ j\k flk `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 52-

1( A\cRZR[a ORadRR[ [Ra _RcR[bR N[Q [Ra QV`a_VObaV\[`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ X]k\i kXoXk`fe 0+8/0 661
NXo Z_Xi^\ fe i\YXk\j kXb\e kf ZXg`kXc 2 1

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 0+8/3 663

2( 8ROa\_`

-*)++),- -*)++),,
h*** h***

;dflekj i\Z\`mXYc\ ]fi `jjl\ f] j_Xi\j 53/ 288
;ZZil\[ i\m\el\ 6 33
;G= i\YXk\j i\Z\`mXYc\ 12 0/
?og\ej\ ZXgg`e^ X[aljkd\ek i\Z\`mXYc\ 5 70

NfkXc [\Ykfij 565 423

3( 7N`U N[Q ON[X ONYN[PR`

-*)++),- -*)++),,
h*** h***

=Xj_ Xe[ YXeb YXcXeZ\j 014 ,
;dflekj _\c[ Xk ]lkli\j Zc\Xi`e^ _flj\j Xe[ Yifb\ij 0/6 5/

NfkXc ZXj_ Xe[ YXeb YXcXeZ\j 121 5/

MJQ =Xlk`flj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$
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+*( CaUR_ P_RQVa\_`

-*)++),- -*)++),,
h*** h***

JliZ_Xj\j XnX`k`e^ j\kkc\d\ek 667 084
;dflekj gXpXYc\ ]fi ZXeZ\ccXk`fe f] j_Xi\j , 060
;ZZil\[ \og\ej\j 76 013
=figfiXk`fe kXo gXpXYc\ 2 01/

NfkXc fk_\i Zi\[`kfij 757 50/

++( FRYNaRQ ]N_af a_N[`NPaV\[`

MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXcQ\Xck_ (;=>) F`d`k\[ (#k_\;=>#)+ Xj k_\ Xlk_fi`j\[ ZfigfiXk\ [`i\Zkfi f] k_\ ZfdgXep+ `j X i\cXk\[ gXikp Xe[
`j i\^Xi[\[ Xj X Zfekifcc`e^ gXikp Yp m`ikl\ f] _Xm`e^ k_\ XY`c`kp kf XZk `e i\jg\Zk f] k_\ fg\iXk`fej f] k_\ ZfdgXep- MZfkk`j_ Q`[fnj MZ_if[\i
Q\Xck_ Bfc[`e^j F`d`k\[ (uMJQ Bfc[=fv)+ Xj k_\ gXi\ek ZfdgXep f] k_\ ;=> `j k_\ lck`dXk\ Zfekifcc`e^ gXikp f] k_\ ZfdgXep- ;j jlZ_ Xep
d\dY\i ZfdgXep f] MJQ Bfc[=f+ `j Xcjf X i\cXk\[ gXikp- N_\ Zlii\ek d\dY\ij f] MJQ Bfc[=f Xi\ F<A ?hl`kp Cem\jkd\ekj F`d`k\[ Xe[ MZ_if[\i
;[d`e`jkiXk`fe F`d`k\[-

MJQ Zfej`[\i Fcfp[j <Xeb`e^ Aiflg JF= Xe[ Xcc jlYj`[`Xi`\j+ Xj n\cc Xj+ MZ_if[\ij JF= Xe[ Xcc jlYj`[`Xi`\j+ kf Y\ L\cXk\[ gXik`\j-

;dflekj gX`[ kf MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] ;=> Xe[ i\^`jkiXk`fe ]\\j Xi\ [`jZcfj\[ `e efk\j 1 Xe[ 3+ n`k_
y30+881 (2/.00.119 ye`c) [l\ Xk k_\ p\Xi \e[-

;dflekj gX`[ Yp MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] k_\ ?og\ej\ ZXgg`e^ X[aljkd\ekj Xi\ [`jZcfj\[ `e efk\ 3 n`k_
y4+617 (2/.00.119 y7/+485) [l\ Xk k_\ p\Xi \e[-

N_\ jlY,]le[ \ek\i\[ `ekf i\cXk\[ gXikp kiXejXZk`fej [li`e^ k_\ p\Xi `emfcm`e^ `em\jkd\ekj `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj
i\cXk\[ gXik`\j- N_`j `eZcl[\[ gliZ_Xj\j f] 48+301+/00 j_Xi\j (2/.00.119 65+663+/07 j_Xi\j) n`k_ X Zfjk f] y54+210+731 (2/.00.119
y67+14/+231) Xe[ jXc\j f] 27+745+371 j_Xi\j (2/.00.119 36+426+325 j_Xi\j) n`k_ jXc\j gifZ\\[j f] y32+55/+173 (2/.00.119 y37+205+742)-

N_\ jlY,]le[ _Xj i\cXk\[ gXikp _fc[`e^j `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j f] 8/+034+311 j_Xi\j
(2/.00.119 58+551+31/ j_Xi\j) Xe[ mXcl\ f] y84+/78+336 (2/.00.119 y60+18/+822) _\c[ Xk k_\ p\Xi,\e[-

L\m\el\ [`jZcfj\[ `e efk\ 2 `eZcl[\j Xdflekj i\Z\`m\[ ]ifd ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j- N_\ kfkXc i\m\el\
i\Z\`m\[ Xdflekj kf y1+/88+423 (2/.00.119 y813+617)-

Shares held by associates of the ACD

N_\ ;=> _\c[ 12+230 (2/.00.119 18+556) R XZZldlcXk`fe j_Xi\j /-/1% (2/.00.119 /-/%) f] kfkXc j_Xi\j `e `jjl\ Xj Xk k_\ p\Xi \e[-

+,( GUN_R PYN``R`

N_\ jlY,]le[ _Xj 1 j_Xi\ ZcXjj\j `e `jjl\ (2/.00.1/119 1)-

N_\ ;cc,`e =_Xi^\ fe \XZ_ j_Xi\ ZcXjj `j Xj ]fccfnj9

-*)++),-
!

M_Xi\ =cXjj K , ;ZZldlcXk`fe9 /-54
M_Xi\ =cXjj R , ;ZZldlcXk`fe9 /-2/

N_\ ;cc,`e =_Xi^\ Zfm\ij k_\ ;=>'j g\i`f[`Z Z_Xi^\+ [\gfj`kXip'j ]\\j+ fg\iXk`fe Xe[ X[d`e`jkiXk`fe ]\\j+ gif]\jj`feXc ]\\j Xe[ jlY X[m`j\ij'
]\\j- >\kX`cj f] k_\ ;cc,`e =_Xi^\ Xi\ Xj j\k flk `e k_\ Jifjg\Zklj-

N_\ e\k Xjj\k mXcl\ f] \XZ_ j_Xi\ ZcXjj+ k_\ e\k Xjj\k mXcl\ g\i j_Xi\ Xe[ k_\ eldY\i f] j_Xi\j `e \XZ_ ZcXjj Xi\ ^`m\e `e k_\ =fdgXiXk`m\ NXYc\
(leXl[`k\[) fe gX^\j 41 kf 42-

N_\ [`jki`Ylk`fej g\i j_Xi\ ZcXjj Xi\ ^`m\e `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 52-

MJQ =Xlk`flj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$
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+,( GUN_R PYN``R` #P\[aV[bRQ$

FRP\[PVYVNaV\[ \S aUR `UN_R` Z\cRZR[a V[ aUR fRN_4

*+)+,),,
C]R[V[T `UN_R`

V[ V``bR 7_RNaV\[` 7N[PRYYNaV\[`

-*)++),-
7Y\`V[T `UN_R`

V[ V``bR
M_Xi\ =cXjj K , ;ZZldlcXk`fe 81+686+20/ 30+43/+8/6 (7+200+232) 015+/15+763
M_Xi\ =cXjj R , ;ZZldlcXk`fe 18+556 , (5+215) 12+230

N_\i\ Xi\ ef Zfem\ij`fej `e k_\ p\Xi kf i\gfik-

+-( 7N]VaNY P\ZZVaZR[a` N[Q P\[aV[TR[a YVNOVYVaVR`

Ie 2/k_ Hfm\dY\i 1/12+ k_\ jlY,]le[ _X[ ef ZXg`kXc Zfdd`kd\ekj (2/.00.119 ye`c) Xe[ ef Zfek`e^\ek c`XY`c`k`\j (2/.00.119 ye`c)-

+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a`

; jkXk\d\ek f] k_\ jlY,]le['j fYa\Zk`m\ Xe[ k_\ gfc`Zp ]fi XZ_`\m`e^ `k _Xj Y\\e `eZcl[\[ fe gX^\ 36- N_\ i`jbj `e_\i\ek `e k_\ jlY,]le['j
`em\jkd\ek gfik]fc`f Xi\ Xj ]fccfnj9

(a) Currency risk

N_\ jlY,]le['j ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j Xi\ Zlii\ekcp `em\jk\[ `e dlck`,dXeX^\i i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j dXeX^\[ n`k_`e
k_\ MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[ Xe[ MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[ ^iflgj n_fj\ gi`Z\j Xi\ hlfk\[ `e
Mk\ic`e^- ;j X i\jlck+ k_\ jlY,]le[ [f\j efk _Xm\ Xep [`i\Zk \ogfjli\ kf ]fi\`^e Zlii\eZp dfm\d\ekj- Bfn\m\i+ jfd\ f] k_\ jlY,]le['j
`em\jkd\ekj n`cc Y\ X]]\Zk\[ Yp dfm\d\ekj `e \oZ_Xe^\ iXk\j Xe[ lck`dXk\cp k_\`i Mk\ic`e^ mXcl\j Xj X i\jlck f] _fc[`e^j `e `em\jkd\ekj flkj`[\ k_\
OE Yp k_\ jlY,]le[j `e n_`Z_ `k `em\jkj- ;j X i\jlck+ dfm\d\ekj `e \oZ_Xe^\ iXk\j dXp X]]\Zk k_\ Mk\ic`e^ mXcl\ f] k_\ gfik]fc`f `em\jkd\ekj-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ mXcl\ f] Mk\ic`e^ `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0% X^X`ejk Xcc Zlii\eZ`\j+ k_\ i\jlck`e^ Z_Xe^\ `e k_\ e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij f] k_\ jlY,]le[ nflc[ _Xm\ Y\\e X [\Zi\Xj\ fi `eZi\Xj\ f] Xggifo`dXk\cp y013+641 (2/.00.119 y0/5+458)-

;j Xk 2/k_ Hfm\dY\i 1/12 k_\ jlY,]le[ _X[ k_\ ]fccfn`e^ e\k Zlii\eZp \ogfjli\ (\oZcl[`e^ Mk\ic`e^)9

7b__R[Pf Re]\`b_R 7b__R[Pf Re]\`b_R
-*)++),- -*)++),,

7b__R[Pf h*** h***
?lif 4+/73 4+102
DXgXe\j\ p\e 142 ,
H\n T\XcXe[ [fccXi 1+384 ,
OM [fccXi 3+532 4+333

NfkXc 01+364 0/+546

(b) Interest rate risk profile of financial assets and liabilities

N_\ jlY,]le[ i\Z\`m\j i\m\el\ ]ifd _fc[`e^j `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ ZXj_ ]cfn ]ifd k_\ @le['j `em\jkd\ekj dXp
]clZklXk\ [\g\e[`e^ lgfe k_\ gXik`ZlcXi [\Z`j`fej dX[\ Yp \XZ_ @le[- N_\ @le['j le[\icp`e^ Xjj\kj dXp Y\ mXi`\[ ]ifd k`d\ kf k`d\ Yp k_\
Cem\jkd\ek ;[m`j\i n`k_ k_\ fYa\Zk`m\ f] ^\e\iXk`e^ cfe^ k\id ZXg`kXc ^ifnk_-

N_\ jlY,]le['j e\k ZXj_ _fc[`e^ f] y015+230 (2/.00.119 ZXj_ fm\i[iX]k y34+5/4) `j _\c[ `e X ]cfXk`e^ iXk\ [\gfj`k XZZflek n_fj\ `ek\i\jk iXk\j
Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ jlY,]le[ _fc[j e\k ZXj_ Xk ]lkli\j Yifb\ij f] y84+704 (2/.00.119 y5/+0/0)+ n_fj\ iXk\j Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ `ek\i\jk iXk\ \ogfjli\ ]fi k_\ jlY,]le[ `j efk [\\d\[ kf Y\ j`^e`]`ZXek Xe[ fe k_Xk YXj`j ef j\ej`k`m`kp XeXcpj`j `j gi\j\ek\[-

(c) Derivatives and other financial instruments

>li`e^ k_\ p\Xi+ k_\;=> \ek\i\[ `ekf [\i`mXk`m\ ZfekiXZkj fe Y\_Xc] f] k_\ jlY,]le[ ]fi k_\ gligfj\ f] \]]`Z`\ek gfik]fc`f dXeX^\d\ek (?JG)- ?JG
i\hl`i\j k_Xk k_\ gligfj\ f] k_\ [\i`mXk`m\ ZfekiXZk dljk Y\ kf XZ_`\m\: X i\[lZk`fe f] k_\ i`jb+ fi X i\[lZk`fe f] Zfjk+ fi k_\ ^\e\iXk`fe f]
X[[`k`feXc ZXg`kXc+ fi i\m\el\ ]fi k_\ jlY,]le[ n`k_ Xe XZZ\gkXYcp cfn c\m\c f] i`jb-N_\ ;=> dfe`kfij k_\ lj\ f] [\i`mXk`m\ ZfekiXZkj kf \ejli\ k_Xk
k_\ i\hl`i\d\ekj f] ?JG Xi\ jXk`j]`\[- >\i`mXk`m\ ZfekiXZkj n\i\ \`k_\i kiX[\[ fe Xe \c`^`Yc\ [\i`mXk`m\j \oZ_Xe^\ fi n\i\ Im\i k_\ =flek\i (IN=)
@finXi[ =lii\eZp =fekiXZkj-

?ogfjli\ kf k_\ mXi`flj dXib\kj dXp Y\ YXcXeZ\[ k_ifl^_ kXZk`ZXc Xjj\k XccfZXk`fe f] ]lkli\j ZfekiXZkj- NXZk`ZXc Xjj\k XccfZXk`fe `j X k\Z_e`hl\
n_`Z_ Xccfnj k_\ ;=> kf le[\ikXb\ X jn`kZ_ `e k_\ jlY,]le['j \ogfjli\ Yp k_\ lj\ f] [\i`mXk`m\j iXk_\i k_Xe k_ifl^_ k_\ jXc\ Xe[ gliZ_Xj\ Yp k_\
jlY,]le[ f] kiXej]\iXYc\ j\Zli`k`\j-

MJQ =Xlk`flj Jfik]fc`f
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+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(c) Derivatives and other financial instruments (continued)

>l\ kf k_\ lj\ f] [\i`mXk`m\j+ k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\ mXcl\ f] k_\ jlY,]le[ n`cc Y\ [`]]\i\ek ]ifd k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\
dXib\kj- ;k k_\ p\Xi \e[+ Xj lj\ f] [\i`mXk`m\j `j efk j`^e`]`ZXek+ ef j\ej`k`m`kp XeXcpj`j fi mXcl\ Xk i`jb [`jZcfjli\ _Xj Y\\e j_fne-

:V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R ' SNV_ cNYbR
-*)++),-

h***
-*)++),,

h***
?oZ_Xe^\ kiX[\[ [\i`mXk`m\j , 6
@finXi[ Zlii\eZp ZfekiXZkj 50/ 20/

H\aNY :V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R 0+* -+1

N_\ ]`eXeZ`Xc [\i`mXk`m\ `ejkild\ekj \ogfjli\ i\gi\j\ekj k_\ mXcl\ f] n_Xk `j #\Zfefd`ZXccp ZfddXe[\[# Yp k_\ `ejkild\ek Xe[ `j ZXcZlcXk\[ Xj
k_\ jld f] k_\ efk`feXc mXcl\ f] k_\ `ejkild\ek+ -̀\- k_\ eldY\i f] ZfekiXZkj dlck`gc`\[ Yp k_\ i\c\mXek `e[\o fi jgfk gi`Z\-

=flek\igXikp i`jb `j c`d`k\[ kf k_\ gif]`k (fi cfjj) fe X ZfekiXZk+ efk k_\ efk`feXc mXcl\- N_\ Zflek\igXikp \ogfjli\j XYfm\ i\gi\j\ek k_\ e\k gif]`k
(fi cfjj) f] Xcc fg\e gfj`k`fej k_Xk nflc[ Y\ Xk i`jb j_flc[ k_\ Zflek\igXikp [\]Xlck-

7\b[aR_]N_aVR` a\ SV[N[PVNY QR_VcNaVcR V[`a_bZR[a` N[Q RSSVPVR[a
]\_aS\YV\ ZN[NTRZR[a aRPU[V^bR` -*)++),- -*)++),,

h*** h***
<Xeb f] ;d\i`ZX t @finXi[ Zlii\eZp ZfekiXZkj , (4)
<HJ JXi`YXj t @finXi[ Zlii\eZp ZfekiXZkj (2) ,
BM<= <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 21 ,
DJ Gfi^Xe t @finXi[ Zlii\eZp ZfekiXZkj , (2)
Fcfp[j <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 1/8 ,
Gfi^Xe MkXec\p t @finXi[ Zlii\eZp ZfekiXZkj 054 121
MkXk\ Mki\\k <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 08 ,
O<M t @finXi[ Zlii\eZp ZfekiXZkj 066 67
G\ii`cc FpeZ_ t @lkli\j ZfekiXZkj (13) 2

NfkXc Zflek\igXikp \ogfjli\ /1/ -*/

N_\ Zflek\igXikp \ogfjli\ i\gi\j\ekj k_\ Xdflek k_Xk k_\ @le[ Zflc[ cfj\ (fi ^X`e) `] k_\ Zflek\igXikp [\]Xlck\[- N_`j `j ZXcZlcXk\[ Xj k_\
lei\Xc`j\[ gif]`k (fi cfjj) fe k_\ kiX[\- Ck `j k_\i\]fi\ X [`]]\i\ek Xdflek kf k_\ mXcl\ f] k_\ jld f] k_\ efk`feXcj-

7\YYNaR_NY -*)++),- -*)++),,
h*** h***

<ifb\i ZXj_ YXcXeZ\j kf (i\[lZ\).`eZi\Xj\ Zflek\igXikp \ogfjli\9
?OL =Xj_ , G\ii`cc FpeZ_ (8) ,
A<J =Xj_ , G\ii`cc FpeZ_ 55 05
DJS =Xj_ , G\ii`cc FpeZ_ 05 ,
OM> =Xj_ , G\ii`cc FpeZ_ 12 33

(d) Liquidity risk

;cc f] k_\ jlY,]le[xj ]`eXeZ`Xc Xjj\kj Xi\ Zfej`[\i\[ kf Y\ i\X[`cp i\Xc`jXYc\+ Zfdgi`j`e^ gi\[fd`eXekcp f] =fcc\Zk`m\ `em\jkd\ek jZ_\d\j- Ce
^\e\iXc+ k_\ Cem\jkd\ek ;[m`j\i dXeX^\j k_\ jlY,]le['j ZXj_ kf \ejli\ `k ZXe d\\k `kj c`XY`c`k`\j-Q_\i\ `em\jkd\ekj ZXeefk Y\ i\Xc`j\[ `e k`d\
kf d\\k Xep gfk\ek`Xc c`XY`c`kp+ k_\ jlY,]le[ dXp Yfiifn lg kf 0/% f] `kj mXcl\ kf \ejli\ j\kkc\d\ek-

;j j\k flk `e k_\ Jifjg\Zklj+ k_\ ;=> dXp+ n`k_ k_\ gi`fi X^i\\d\ek f] k_\ >\gfj`kXip+ k\dgfiXi`cp jljg\e[ k_\ `jjl\+ ZXeZ\ccXk`fe+ jXc\ Xe[
i\[\dgk`fe f] j_Xi\j `e k_\ jlY,]le[ fi X ZcXjj n`k_`e k_\ jlY,]le[ n_\i\ [l\ kf \oZ\gk`feXc Z`iZldjkXeZ\j `k `j `e k_\ `ek\i\jkj f] Xcc
k_\ j_Xi\_fc[\ij- N_`j dXp Y\ lj\[ ]fi Z`iZldjkXeZ\j X]]\Zk`e^ dXk\i`Xc leZ\ikX`ekp fe Xjj\k mXclXk`fej Xe[ gifk\Zk`fe f] k_\ jlY,]le[xj c`hl`[`kp-

;cc f] k_\ jlY,]le['j ]`eXeZ`Xc c`XY`c`k`\j Xi\ gXpXYc\ fe [\dXe[ fi `e c\jj k_Xe fe\ p\Xi-

Q\ [f efk Zfej`[\i k_\j\ c`hl`[`kp i`jbj kf Y\ j`^e`]`ZXek Xe[ k_\i\]fi\ ef eld\i`ZXc XeXcpj`j `j Y\`e^ gi\j\ek\[-

MJQ =Xlk`flj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$
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+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(e) Market price risk and fair value of financial assets and liabilities

N_\ jlY,]le[ `em\jkj gi`eZ`gXccp `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ mXcl\ f] k_\j\ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ efk ]`o\[ Xe[
dXp ^f [fne Xj n\cc Xj lg- N_`j dXp Y\ k_\ i\jlck f] X jg\Z`]`Z ]XZkfi X]]\Zk`e^ k_\ mXcl\ f] Xe `e[`m`[lXc Xjj\k fi Y\ ZXlj\[ Yp ^\e\iXc dXib\k
]XZkfij (jlZ_ Xj ^fm\ied\ek gfc`Zp fi k_\ _\Xck_ f] k_\ le[\icp`e^ \Zfefdp) n_`Z_ ZXe X]]\Zk k_\ \ek`i\ gfik]fc`f- N_\ Cem\jkd\ek ;[m`j\i j\\bj
kf d`e`d`j\ k_\j\ i`jbj Yp _fc[`e^ X [`m\ij`]`\[ gfik]fc`f f] Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j `e c`e\ n`k_ k_\ jlY,]le['j fYa\Zk`m\j- Ce X[[`k`fe+ k_\
dXeX^\d\ek f] k_\ jlY,]le[ Zfdgc`\j n`k_ k_\ i\jki`Zk\[ `em\jkd\ek c`d`kj le[\i k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp Llc\j- N_\ i\jki`Zk\[
`em\jkd\ek c`d`kj Xi\ jlddXi`j\[ `e k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij f] k_\ =fdgXep j\k flk `e k_\ Jifjg\Zklj-

N_\i\ `j ef dXk\i`Xc [`]]\i\eZ\ Y\kn\\e k_\ mXcl\ f] k_\ ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j+ Xj j_fne `e k_\ <XcXeZ\ M_\\k+ Xe[ k_\`i ]X`i mXcl\j-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ gi`Z\ f] `em\jkd\ekj _\c[ Yp k_\ jlY,]le[j `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0%+ k_\ i\jlck`e^ Z_Xe^\ `e e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij nflc[ _Xm\ Y\\e Xe `eZi\Xj\ fi [\Zi\Xj\ f] Xggifo`dXk\cp 0%: n_`Z_ ]fi k_`j jlY,]le[ nflc[ \hlXk\ kf
y0+128+128 (2/.00.119 y786+614)-

(f) Leverage

F\m\iX^\ `j Xep d\k_f[ Yp n_`Z_ k_\ ;=> `eZi\Xj\j k_\ \ogfjli\ f] X jlY,]le[ n_\k_\i k_ifl^_ Yfiifn`e^ f] ZXj_ fi j\Zli`k`\j+ fi c\m\iX^\
\dY\[[\[ `e [\i`mXk`m\ gfj`k`fej fi Yp Xep fk_\i d\Xej-

N_\ dXo`dld c\m\c f] c\m\iX^\ n_`Z_ k_\ ;=> `j \ek`kc\[ kf \dgcfp fe Y\_Xc] f] k_\ jlY,]le[ `j j\k flk `e k_\ Jifjg\Zklj-

Q_\i\ k_\ `em\jkd\ek gfc`Zp f] X jlY,]le[ g\id`kj k_\ lj\ f] [\i`mXk`m\j Xe[.fi ]finXi[ kiXejXZk`fej ]fi `em\jkd\ek gligfj\j+ k_\ jlY,]le[ dXp
Y\ c\m\iX^\[ kf k_\ \ok\ek k_Xk k_`j dXp gfk\ek`Xccp `eZi\Xj\ k_\ mfcXk`c`kp Xe[ i`jb f] k_\ jlY,]le[- Ce X[[`k`fe+ n_\e le[\ikXb`e^ [\i`mXk`m\ Xe[
]finXi[ kiXejXZk`fej+ k_\ cfn dXi^`e [\gfj`kj efidXccp i\hl`i\[ dXp c\X[ kf X _`^_\i [\^i\\ f] c\m\iX^\+ n_`Z_ dXp Xcjf c\X[ kf ^i\Xk\i
]clZklXk`fej `e k_\ gi`Z\ f] X jlY,]le[-

N_\ kXYc\ Y\cfn j\kj flk k_\ kfkXc Xdflek f] c\m\iX^\ \dgcfp\[ Yp k_\ jlY,]le[ Xj Xk 2/k_ Hfm\dY\i+ ZXcZlcXk\[ `e XZZfi[XeZ\ n`k_ k_\ ^ifjj
d\k_f[ Xe[ k_\ Zfdd`kd\ek d\k_f[ (Xj [\]`e\[ `e k_\ ;ck\ieXk`m\ Cem\jkd\ek @le[ GXeX^\ij >`i\Zk`m\)- N_`j d\k_f[ lj\j H\k Ji\j\ek PXcl\ kf
ZXcZlcXk\ k_\ \ogfjli\ f] ZXj_ Xe[ efe,[\i`mXk`m\ _fc[`e^j Xe[ `j k_\i\]fi\ [`]]\i\ek kf k_\ \ogfjli\ ZXcZlcXk`fe `] k_\ H\k ;jj\k PXcl\ f] k_\
jlY,]le[ _X[ Y\\e lj\[-

-*)++),- -*)++),,
! !

Aifjj c\m\iX^\ 040-62 028-74
=fdd`kd\ek c\m\iX^\ 3-/0 2-32

(g) Credit risk

N_\ jlY,]le[ \ek\ij `ekf kiXejXZk`fej `e ]`eXeZ`Xc `ejkild\ekj n_`Z_ \ogfj\ `k kf k_\ i`jb k_Xk k_\ Zflek\igXikp n`cc efk [\c`m\i k_\ `em\jkd\ek
(gliZ_Xj\) fi ZXj_ (jXc\) X]k\i k_\ jlY,]le[ _Xj ]lc]`cc\[ `kj fYc`^Xk`fej-N_\ jlY,]le[ fecp Ylpj Xe[ j\ccj ]`eXeZ`Xc `ejkild\ekj k_ifl^_ gXik`\j k_Xk
_Xm\ Y\\e Xggifm\[ Yp k_\ ;=> Xj XZZ\gkXYc\- N_\j\ Xi\ i\m`\n\[ fe Xe fe^f`e^ YXj`j-

+/( D\_aS\YV\ a_N[`NPaV\[ P\`a`

;eXcpj`j f] kfkXc kiX[\ Zfjkj-

Db_PUN`R` GNYR`
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
h*** h*** h*** h***

=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j 80+367 84+115 47+2/1 48+/6/
7\ZZV``V\[`
@lkli\j 0 0 (0) (0)
HNeR` N[Q \aUR_ Re]R[`R`
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\jr / / / /

H\aNY [Ra a_NQR` V[ aUR fRN_ 80+368 84+116 47+2/0 48+/58

rN_\ dXib\k mXcl\ f] _fc[`e^j `j c\jj k_Xe y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ =Xlk`flj Jfik]fc`f
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+/( D\_aS\YV\ a_N[`NPaV\[ P\`a` #P\[aV[bRQ$

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S N``Ra PYN`` a_NQR`
Db_PUN`R` GNYR`

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

! ! ! !
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j /-// /-// /-// /-//

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S NcR_NTR [Ra N``Ra cNYbR
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
! !

=fdd`j`fej /-// /-//
NXo\j Xe[ fk_\i \og\ej\j /-// /-//

NfkXc Zfjkj /-// /-//

>`i\Zk kiXejXZk`fe Zfjkj Xi\ \og\ej\j `eZlii\[ n_\e Ylp`e^ Xe[ j\cc`e^ ]`eXeZ`Xc `em\jkd\ekj- Ce k_\ ZXj\ f] ]lkli\j ZfekiXZkj+ Yifb\i Zfdd`jj`fej
Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe \XZ_ kiXejXZk`fe- Bfn\m\i+ Xj ]lkli\j ZfekiXZkj [f efk _Xm\ i\cXk`m\ gliZ_Xj\j Xe[ jXc\j Xdflekj+ k_\ efk`feXc
mXcl\ f] ]lkli\j ZfekiXZkj `j efk j_fne `e k_\ XeXcpj`j f] kfkXc kiX[\ Zfjkj XYfm\- Ik_\i kpg\j f] `em\jkd\ekj jlZ_ Xj Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j
_Xm\ ef j\gXiXk\cp `[\ek`]`XYc\ kiXejXZk`fe Zfjkj Xe[ k_\j\ Zfjkj ]fid gXik f] k_\ [\Xc`e^ jgi\X[- NiXejXZk`fe Zfjkj [`jZcfj\[ fe Zfcc\Zk`m\
`em\jkd\ek jZ_\d\j i\cXk\ kf \oZ_Xe^\ kiX[\[ ]le[j- ?oZ_Xe^\ kiX[\[ ]le[j Xi\ `eZcl[\[ n`k_`e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- <ifb\i
Zfdd`jj`fej Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe k_\j\ kiXejXZk`fej-

5cR_NTR ]\_aS\YV\ QRNYV[T `]_RNQ

N_\ Xm\iX^\ gfik]fc`f [\Xc`e^ jgi\X[ Xk k_\ YXcXeZ\ j_\\k [Xk\ nXj /-02% (2/.00.119 /-/7%)-

+0( :NV_ cNYbR

-*)++),- -*)++),,
5``Ra` @VNOVYVaVR` 5``Ra` @VNOVYVaVR`

JNYbNaV\[ aRPU[V^bR h*** h*** h*** h***
F\m\c 0 10+461 (13) 07+072 ,
F\m\c 1 0/1+851 (00) 60+5/0 (01)
F\m\c 2 , , , ,

NfkXc ]X`i mXcl\ 013+423 (24) 78+673 (01)

F\m\c 0 , Klfk\[ gi`Z\j ]fi `[\ek`ZXc `ejkild\ekj `e Xe XZk`m\ dXib\k- ; ]`eXeZ`Xc `ejkild\ek `j i\^Xi[\[ Xj hlfk\[ `e Xe XZk`m\ dXib\k `] hlfk\[
gi`Z\j Xi\ i\X[`cp Xe[ i\^lcXicp XmX`cXYc\ ]ifd Xe \oZ_Xe^\+ [\Xc\i+ Yifb\i+ gi`Z`e^ j\im`Z\ \kZ-N_\j\ `eZcl[\ XZk`m\ c`jk\[ \hl`k`\j+ \oZ_Xe^\ kiX[\[
[\i`mXk`m\j \kZ-

F\m\c 1 , PXclXk`fe k\Z_e`hl\j n`k_ `eglkj fk_\i k_Xe hlfk\[ gi`Z\j n`k_`e c\m\c 0 k_Xk Xi\ fYj\imXYc\- N_`j ZXk\^fip `eZcl[\j `ejkild\ekj mXcl\[
lj`e^ hlfk\[ dXib\k gi`Z\j `e XZk`m\ dXib\kj k_Xk Xi\ Zfej`[\i\[ c\jj k_Xe XZk`m\: fi fk_\i mXclXk`fe k\Z_e`hl\j n_\i\ Xcc j`^e`]`ZXek `eglkj Xi\
[`i\Zkcp fi `e[`i\Zkcp fYj\imXYc\ ]ifd dXib\k [XkX- N_`j ZXk\^fip n`cc kpg`ZXccp `eZcl[\ [\Yk j\Zli`k`\j Xe[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j-

F\m\c 2 , Ji`Z\j lj`e^ mXclXk`fe k\Z_e`hl\j n_\i\ `eglkj Xi\ lefYj\imXYc\- N_`j ZXk\^fip dXp `eZcl[\ j`e^c\ fi Yifb\i gi`Z\[ j\Zli`k`\j Xe[
jljg\e[\[ fi lec`jk\[ j\Zli`k`\j-

MJQ =Xlk`flj Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$
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8V`a_VObaV\[ V[ ]R[PR ]R_ `UN_R

Aiflg 0 @`eXc M_Xi\j gliZ_Xj\[ gi`fi kf 0jk >\Z\dY\i 1/11

Aiflg 1 @`eXc M_Xi\j gliZ_Xj\[ fe fi Y\kn\\e 0jk >\Z\dY\i 1/11 Xe[ 2/k_ Hfm\dY\i 1/12

GUN_R 7YN`` E ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-5436 , 0-5436 /-8682

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-/6/0 /-4735 0-5436 /-8682

GUN_R 7YN`` L ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-7458 , 0-7458 /-7422

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-6420 /-0/27 0-7458 /-7422

7\_]\_NaR `UN_RU\YQR_ V[S\_ZNaV\[ #b[NbQVaRQ$ S\_ NYY `UN_R PYN``R`

; j_Xi\_fc[\i c`XYc\ kf ZfigfiXk`fe kXo i\Z\`m\j k_`j [`jki`Ylk`fe+ \oZcl[`e^ \hlXc`jXk`fe+ Xj ]fccfnj9

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj efe,kXoXYc\ `eZfd\-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (efe,]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

MJQ =Xlk`flj Jfik]fc`f

8V`a_VObaV\[ HNOYR`
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=[cR`aZR[a COWRPaVcR

N_\ @le[ X`dj kf gifm`[\ `eZfd\ Xe[ ZXg`kXc ^ifnk_ `e \oZ\jj f] k_\ Y\eZ_dXib* (X]k\i k_\ [\[lZk`fe f] ]\\j) fm\i ]`m\ kf j\m\e p\Xij Yp `em\jk`e^ `e

X [`m\ij`]`\[ iXe^\ f] Xjj\kj Xe[ dXib\kj nfic[n`[\-

*N_\ @le['j Y\eZ_dXib `j X Zfdgfj`k\ f] 11% GM=C ;=QC (H\k NfkXc L\klie) `e[\o+ 7% GM=C OE CGC (Aifjj NfkXc L\klie) `e[\o+ 0/% <cffdY\i^

AcfYXc Ni\Xjlip PXcl\ A<J B\[^\[ `e[\o+ 25% <cffdY\i^ AcfYXc ;^^i\^Xk\ =figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 2-4% <cffdY\i^ AcfYXc B`^_ S`\c[

=figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 2-4% <cffdY\i^ ?d\i^`e^ GXib\k >\Yk PXcl\ A<J B\[^\[ `e[\o+ 3% GM=C Qfic[ CGC =fi\ L\Xc ?jkXk\ (H\k

NfkXc L\klie) Ce[\o+ 6% MIHC; gclj 1%+ 3% MIHC; Xe[ 1% <cffdY\i^ =fddf[`kp NfkXc L\klie `e[\o-

=[cR`aZR[a D\YVPf

N_\ @le[ `j XZk`m\cp dXeX^\[ Xe[ `em\jkj `kj Xjj\kj [`i\Zkcp+ fi `e[`i\Zkcp k_ifl^_ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ \oZ_Xe^\ kiX[\[ ]le[j+ i\Xc \jkXk\

`em\jkd\ek kiljkj+ fi Zcfj\[ \e[\[ ]le[j (Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ fk_\i ]le[j) kf ^X`e \ogfjli\ kf \hl`k`\j+ Yfe[j Xe[ Xck\ieXk`m\ Xjj\kj

nfic[n`[\- ?ogfjli\ kf Xck\ieXk`m\ Xjj\kj `eZcl[`e^ gifg\ikp+ Zfddf[`k`\j Xe[ Zlii\eZ`\j dXp Y\ fYkX`e\[ k_ifl^_ [\i`mXk`m\j (n_\i\ g\id`kk\[) Xe[

Yp `em\jk`e^ `e ]le[j k_Xk `em\jk `e[`i\Zkcp `e k_\j\ Xjj\kj- N_\ @le[ dXp Xcjf `em\jk `e ]le[j k_Xk lj\ XYjfclk\ i\klie jkiXk\^`\j fi fk_\i Xck\ieXk`m\

`em\jkd\ek jkiXk\^`\j-

N_\ @le[ j\\bj kf `eZi\Xj\ i\kliej Xe[ i\[lZ\ [fnej`[\ i`jb Yp dXb`e^ kXZk`ZXc X[aljkd\ekj kf `kj _fc[`e^j YXj\[ fe dXib\k Zfe[`k`fej-

N_\ @le[ n`cc `em\jk n`k_`e k_\ ]fccfn`e^ iXe^\j9

<fe[j 2/% t 6/%

?hl`k`\j 04% t 4/%

;ck\ieXk`m\ `em\jkd\ekj /% t 14%

N_\ @le[ dXp `em\jk lg kf 1/% f] `kj Xjj\kj `e Y\cfn `em\jkd\ek ^iX[\ Yfe[j (Xj d\Xjli\[ Yp X i\^lcXk\[ Zi\[`k iXk`e^ X^\eZp) fi `e leiXk\[ Yfe[j-

N_\ @le[ dXp `em\jk lg kf 0//% f] `kj Xjj\kj `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ `eZcl[`e^ ]le[j dXeX^\[ Yp k_\ ;=>+ k_\ Cem\jkd\ek ;[m`j\i fi k_\`i

XjjfZ`Xk\j-

N_\ @le[ dX`ekX`ej X _`^_\i fm\iXcc jljkX`eXY`c`kp jZfi\ k_Xe k_Xk f] `kj Zfdgfj`k\ Y\eZ_dXib+ YXj\[ fe k_\ Cem\jkd\ek ;[m`j\ixj jljkX`eXY`c`kp iXk`e^

jpjk\d- N_\ Cem\jkd\ek ;[m`j\i X`dj kf j\c\Zk XZk`m\cp dXeX^\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j fi fk_\i ]le[j n_`Z_ [\c`m\i X jlg\i`fi jljkX`eXY`c`kp

jZfi\ k_Xe k_\`i i\jg\Zk`m\ Y\eZ_dXib+ _fn\m\i+ `e[`m`[lXc j\Zli`k`\j _\c[ `e k_\j\ ]le[jx gfik]fc`fj dXp efk e\Z\jjXi`cp _Xm\ gfj`k`m\ \em`ifed\ekXc+

jfZ`Xc fi ^fm\ieXeZ\ Z_XiXZk\i`jk`Zj- Gfi\ [\kX`cj fe k_\ jljkX`eXY`c`kp iXk`e^ jpjk\d lj\[ kf XZ_`\m\ k_`j ZXe Y\ ]fle[ `e k_\ @le[ =_XiXZk\i`jk`Zj

j\Zk`fe `e k_\ Jifjg\Zklj-

N_\ @le[ n`cc efk `em\jk `e X Zfcc\Zk`m\ `em\jkd\ek jZ_\d\ fi fk_\i ]le[ k_Xk `em\jkj dfi\ k_Xe 4/% f] `kj Xjj\kj [`i\Zkcp fi `e[`i\Zkcp (m`X [\i`mXk`m\j)

`e ]fjj`c ]l\c,YXj\[ \e\i^p ZfdgXe`\j-

N_\ @le[ dXp Xcjf `em\jk `e dfe\p dXib\k `ejkild\ekj Xe[ dXp _fc[ ZXj_-

N_\ @le[ dXp lj\ [\i`mXk`m\j n`k_ k_\ X`d f] i\[lZ`e^ i`jb+ dXeX^`e^ k_\ @le[ dfi\ \]]`Z`\ekcp (f]k\e i\]\ii\[ kf Xj w\]]`Z`\ek gfik]fc`f dXeX^\d\ekx)

fi ]fi `em\jkd\ek gligfj\j- N_\ @le[ n`cc efk kXb\ cfe^ gfj`k`fej `e j`e^c\ j\Zkfi \hl`kp fi Yfe[ `e[\o [\i`mXk`m\j n_`Z_ gifm`[\ dfi\ k_Xe 4/%

\ogfjli\ (YXj\[ fe k_\ le[\icp`e^ `e[\o mXcl\) kf ]fjj`c ]l\c,YXj\[ \e\i^p j\Zli`k`\j-

Gf[aURaVP FV`X N[Q FRdN_Q =[QVPNa\_

N_\i\ Xi\ j\m\iXc [`]]\i\ek nXpj f] d\Xjli`e^ i`jb- N_\ kXYc\ Y\cfn lj\j Xe `e[ljkip jkXe[Xi[ d\Xjli\ f] ]le[ i`jb YXj\[ fe d\Xjli`e^ X ]le['j

mfcXk`c`kp lj`e^ `kj i\kliej fm\i k_\ gXjk ]`m\ p\Xij-PfcXk`c`kp `j ^\e\iXk\[ Yp Yfk_ i`j`e^ Xe[ ]Xcc`e^ gi`Z\j-PfcXk`c`kp [f\je'k k\cc pfl _fn dlZ_ X ]le[ _Xj

cfjk fi ^X`e\[: `k `e[`ZXk\j _fn mfcXk`c\ `kj i\kliej n\i\ _`jkfi`ZXccp- N_\ @le['j iXeb`e^ dXp Z_Xe^\ fm\i k`d\ Xe[ dXp efk Y\ X i\c`XYc\ `e[`ZXk`fe f]

`kj ]lkli\ i`jb gif]`c\-

;j k_`j @le[ _Xj Y\\e XmX`cXYc\ ]fi c\jj
k_Xe 4 p\Xij+ n\ _Xm\ lj\[ j`dlcXk\[
_`jkfi`ZXc [XkX ]fi k_\ gXik f] k_\ 4 p\Xi
g\i`f[ Y\]fi\ k_\ @le[ Y\^Xe- N_\ @le[
`j iXeb\[ Xk 3* Y\ZXlj\+ YXj\[ fe
j`dlcXk\[ [XkX+ `k nflc[ _Xm\
\og\i`\eZ\[ d\[`ld c\m\cj f] mfcXk`c`kp
fm\i k_\ gXjk 4 p\Xij-

Npg`ZXccp cfn\i i\nXi[j+
cfn\i i`jbj

Npg`ZXccp _`^_\i i\nXi[j+
_`^_\i i`jbj

*;j [`jZcfj\[ `e k_\ b\p `em\jkfi
`e]fidXk`fe [fZld\ek [Xk\[ 00k_
DXelXip 1/12- 0 1 2 3 4 5 6

MJQ >`jZfm\ip Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd
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=[cR`aZR[a FRcVRd

DR_S\_ZN[PR *+)+,),,

a\ -*)++),-

!

*+)+,),+

a\ -*)++),,

!

+/)*1),*

a\ -*)++),+

!

MJQ >`jZfm\ip Jfik]fc`f K ;ZZldlcXk`fe 1-44 (7-75) 00-7/

Source: Lipper for SPW Discovery Portfolio. Basis: Net revenue reinvested and net of expenses.

On 15th July 2020 SPW Discovery Portfolio was launched with Share Classes Q Accumulation and X Accumulation.

Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down

as well as up depending on investment performance and currency exchange rates.

N_\ ]le[ i\klie\[ 1-5% `e k_\ 01 dfek_j kf 2/ Hfm\dY\i 1/12-

MkfZb dXib\kj ifle[\[ f]] X kldlcklflj p\Xi n`k_ ^X`ej Xk k_\ \e[ f] 1/11-;j`Xe j_Xi\j n\i\ Yffjk\[ Yp =_`eXxj i\cXoXk`fe f] `kj q\if,=fm`[ gfc`Zp+

n_`c\ ?lifg\Xe \hl`k`\j Xcjf X[mXeZ\[ jkife^cp- N_`j YifX[cp gfj`k`m\ g\i]fidXeZ\ Zfek`el\[ `e k_\ ]`ijk _Xc] f] 1/12+ Ylfp\[ `e k_\ \Xicp dfek_j f]

k_\ p\Xi Yp i\Z\[`e^ i\Z\jj`fe nfii`\j `e [\m\cfg\[ dXib\kj- AX`ej ZXd\ [\jg`k\ k_\ ZfccXgj\ f] M`c`Zfe PXcc\p <Xeb+ n_`Z_ ZXlj\[ j`^e`]`ZXek mfcXk`c`kp

`e YXeb j_Xi\j-

?ek_lj`Xjd fm\i;C (;ik`]`Z`Xc Cek\cc`^\eZ\) Yffjk\[ k\Z_efcf^p jkfZbj `e k_\ j\Zfe[ hlXik\i f] k_\ p\Xi- >\m\cfg\[ dXib\kj ^X`e\[ `e k_\ hlXik\i+ n_`c\

\d\i^`e^ dXib\kj cX^^\[- =_`e\j\ \hl`k`\j n\i\ j_Xigcp cfn\i Xj k_\ \Zfefd`Z i\Yfle[+ ]fccfn`e^ k_\ Zflekipxj i\fg\e`e^ X]k\i k_\ =fm`[,08 Zi`j`j+

jkXik\[ kf Zffc- AcfYXc \hl`k`\j n\i\ n\Xb\i `e IZkfY\i Xd`[ `em\jkfi ZfeZ\ie fm\i k_\ e\^Xk`m\ \]]\Zkj f] `ek\i\jk iXk\ i`j\j fe \Zfefd`Z ^ifnk_ Xe[

i\e\n\[ Zfe]c`Zk `e k_\ G`[[c\ ?Xjk- Bfn\m\i+ \hl`k`\j XZ_`\m\[ jkife^ ^ifnk_ `e Hfm\dY\i Xj jcfn`e^ `e]cXk`fe `e k_\ OM Xe[ fk_\i i\^`fej ^Xm\ i`j\

kf _fg\j k_Xk `ek\i\jk iXk\j dXp _Xm\ g\Xb\[+ Yffjk`e^ `em\jkfi Xgg\k`k\ ]fi i`jb Xjj\kj-

Ce ]`o\[ `eZfd\+ p`\c[j ifj\ XZifjj Xcc dXafi ^fm\ied\ek Yfe[ dXib\kj fm\i k_\ 01,dfek_ g\i`f[ Xj `em\jkfij [`jZflek\[ X jlZZ\jj`fe f] `ek\i\jk iXk\

_`b\j ]ifd k_\ dXafi Z\ekiXc YXebj kf kXZbc\ XYfm\ kXi^\k `e]cXk`fe- NliYlc\eZ\ `e k_\ YXeb`e^ j\Zkfi ki`^^\i\[ Xe XYilgk ]Xcc `e Yfe[ p`\c[j [li`e^

GXiZ_+ Ylk p`\c[j i\jld\[ k_\`i lgnXi[ ki\e[ fm\i k_\ jgi`e^ Xe[ jldd\i dfek_j- ;j k_\ g\i`f[ \e[\[+ \Xj`e^ `e]cXk`feXip gi\jjli\j Zfem`eZ\[

`em\jkfij k_Xk `ek\i\jk iXk\j _X[ g\Xb\[ Xe[ ki`^^\i\[ X j_Xig iXccp `e Yfe[ dXib\kj fm\i Hfm\dY\i- Im\i k_\ 01,dfek_ g\i`f[+ k_\ 0/,p\Xi OMNi\Xjlip

p`\c[ ifj\ ]ifd 2-4/% kf 3-24%-

Q`k_`e gifg\ikp+ Xjj\kj _Xm\ i\gi`Z\[ j`^e`]`ZXekcp Y\ZXlj\ f] k_\ e\n _`^_\i `ek\i\jk iXk\ i\^`d\- IZZlgXk`feXc dXib\kj Zfek`el\ kf j_fn i\j`c`\eZ\

Xe[ n_`c\ [\dXe[ _Xj jf]k\e\[+ k`^_k jlggcp Zfe[`k`fej Xe[ k_\ jZXiZ`kp f] _`^_,hlXc`kp jljkX`eXY`c`kp,Zfdgc`Xek jgXZ\ `j c`b\cp kf ]l\c i\e\n\[ ^ifnk_

`ekf k_\ d\[`ld,k\id-

MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[

DXelXip 1/13

MJQ >`jZfm\ip Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:=B5B7=5@G #+**(,+!& -*)++),, 32(03!$

7\YYRPaVcR =[cR`aZR[a GPURZR`

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k =fdgfe\ek @le[ R A<J ;ZZs 15+415+207 03+102 07-01

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 1+464+637 1+117 1-73

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R A<J ;ZZs 02+42/+277 5+274 7-03

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ =ifjj ;jj\k Gfd\ekld =fdgfe\ek C OM> ;ZZs 2/+/35 1+/73 1-55

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\ <fe[ C OM> ;ZZs 0+068+/70 03+045 07-/3

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM> ;ZZs 002+677 4+/16 5-30

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C OM> ;ZZs 41+216 1+602 2-35

MZ_if[\i Glck`,;jj\k NfkXc L\klie C OM> ;ZZs 23+543 2+232 3-15

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 3+6/1+025 5+2/0 7-/2

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 0+660+507 3+121 4-28

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 0+40/+453 0+400 0-82

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 6+346+366 4+261 5-74

56+454 75-02

9ePUN[TR H_NQRQ :b[Q`

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ 05+/02 0+507 1-/5

`M_Xi\j >`m\ij`]`\[ =fddf[`kp MnXg O=CNM OM> ;ZZ 050+134 745 0-/8

`M_Xi\j ?d\i^`e^ GXib\kj Afm\ied\ek <fe[ Ce[\o OM> ;ZZ 223+1/3 1+655 2-41

`M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ 06+05/ 0+111 0-45

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ 0//+146 2+084 3-/6

MkilZkli\[ Cem\jkd\ekj MC=;P AMKlXki`o Gf[`]`\[ MkiXk\^p fe k_\ <cffdY\i^ =fddf[`kp Ce[\o

NfkXc L\klie L2 A<J ;ZZ

88+815 0+245 0-62

PXe^lXi[ @NM? DXgXe O=CNM OM> ;ZZ 0+524 27 /-/4

00+/40 03-/7

HCH5@ :=B5B7=5@G 12&0+0 +**(,+

89F=J5H=J9G #*(-0!& -*)++),, *(,1!$

:\_dN_Q 7b__R[Pf 7\[a_NPa`

<fl^_k DJS8+6/7+/// ]fi A<J41+857 M\kkc\d\ek 14./0.1/13 (0) /-//

<fl^_k DJS8+6/7+/// ]fi A<J41+823 M\kkc\d\ek 14./0.1/13 (0) /-//

<fl^_k HT>0+504+4// ]fi OM>871+1/4 M\kkc\d\ek 14./0.1/13 02 /-/1

<fl^_k HT>0+504+4// ]fi OM>871+864 M\kkc\d\ek 14./0.1/13 01 /-/1

<fl^_k OM>0+600+/// ]fi A<J0+244+/00 M\kkc\d\ek 14./0.1/13 (3) (/-/0)

Mfc[ =;>26+/// ]fi A<J10+418 M\kkc\d\ek 14./0.1/13r / /-//

Mfc[ ?OL0+560+/// ]fi A<J0+351+782 M\kkc\d\ek 14./0.1/13 1/ /-/2

Mfc[ OM>01+/86+886 ]fi A<J8+54/+712 M\kkc\d\ek 14./0.1/13 87 /-01

Mfc[ OM>8+378+6/7 ]fi A<J6+458+510 M\kkc\d\ek 14./0.1/13 66 /-0/

Mfc[ OM>5+534+817 ]fi A<J4+188+566 M\kkc\d\ek 14./0.1/13 41 /-/6

Mfc[ OM>2+162+256 ]fi A<J1+5/6+346 M\kkc\d\ek 14./0.1/13 12 /-/2

Mfc[ OM>373+/// ]fi A<J275+/13 M\kkc\d\ek 14./0.1/13 2 /-//

Mfc[ OM>384+/// ]fi A<J281+42/ M\kkc\d\ek 14./0.1/13 1 /-//

Mfc[ OM>088+/// ]fi A<J045+646 M\kkc\d\ek 14./0.1/13 / /-//

183 /-27

MJQ >`jZfm\ip Jfik]fc`f

D\_aS\YV\ GaNaRZR[a

Xj Xk 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:bab_R` 7\[a_NPa`

?,d`e` Lljj\cc 1/// Ce[\o @lkli\j >\Z\dY\i 1/12 (1) (5) (/-/0)

G`e` Nfg`o Ce[\o @lkli\j >\Z\dY\i 1/12 34 (7) (/-/0)

GM=C ?d\i^`e^ GXib\kj Ce[\o @lkli\j >\Z\dY\i 1/12 00 (0) /-//

(04) (/-/1)

HCH5@ 89F=J5H=J9G ,13 *(-0

D\_aS\YV\ \S V[cR`aZR[a`M 12&23/ +**(/1

BRa \aUR_ YVNOVYVaVR` #..1$ #*(/1$

H\aNY [Ra N``Ra` 12&..2 +**(**

=fcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ i\^lcXk\[ n`k_`e k_\ d\Xe`e^ f] k_\ @=; ilc\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j Xi\ hlfk\[ fe X c`jk\[ j\Zli`k`\j dXib\k+

lec\jj fk_\in`j\ jkXk\[-

>\i`mXk`m\ ZfekiXZkj ZXe Y\ \oZ_Xe^\ kiX[\[ fe X i\^lcXk\[ dXib\k fi fm\i k_\ Zflek\i (IN=)-N_\ ]lkli\j ZfekiXZkj n\i\ kiX[\[ fe Xefk_\i i\^lcXk\[

dXib\k-

UCeZcl[`e^ `em\jkd\ek c`XY`c`k`\j-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 00)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

rN_\ dXib\k mXcl\ f] k_\ _fc[`e^ `j Y\cfn y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ >`jZfm\ip Jfik]fc`f

D\_aS\YV\ GaNaRZR[a #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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7\`a

h***

D_\PRRQ`

h***

ANW\_ ]b_PUN`R` ANW\_ `NYR`

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 13+5// MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 14+128

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 5+804

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 1+/84

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\

<fe[ C OM> ;ZZs 5+/63 `M_Xi\j DJ Gfi^Xe OM> ?d\i^`e^ GXib\kj <fe[ O=CNM$ 0+741

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 2+/74 MZ_if[\i Glck`,;jj\k NfkXc L\klie C OM> ;ZZs 0+67/

`M_Xi\j ?d\i^`e^ GXib\kj Afm\ied\ek <fe[ Ce[\o OM>

;ZZ$ 1+660 `M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 0+326

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R

A<J ;ZZs 1+270 `M_Xi\j D-J Gfi^Xe ?G FfZXc Afm\ied\ek <fe[ O=CNM$ 0+/44

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 1+167

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\

<fe[ C OM> ;ZZs 0+//3

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 1+/51 `M_Xi\j GM=C ?G O=CNM ?N@ OM> ;ZZ$ 7/1

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ =ifjj ;jj\k

Gfd\ekld =fdgfe\ek C OM> ;ZZs 1+/45 MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 650

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 0+823 `M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ$ 41/

N_\ XYfm\ kXYc\ Zfdgc\d\ekj k_\ [XkX gifm`[\[ `e k_\ `em\jkd\ek dXeX^\ij i\gfik Yp flkc`e`e^ k_\ kfg 0/ Jfik]fc`f Zfdgfe\ekj-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 00)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

$?oZ_Xe^\ NiX[\[ @le[-

MJQ >`jZfm\ip Jfik]fc`f

ANaR_VNY D\_aS\YV\ 7UN[TR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` E ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 0/0-78 000-7/ 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 2-11 (8-12) 01-66

Ig\iXk`e^ Z_Xi^\j (/-56) (/-57) (/-86)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 1-44 (8-80) 00-7/

>`jki`Ylk`fej (0-30) (/-80) (/-38)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-30 /-80 /-38

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 0/3-33 0/0-78 000-7/

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-// /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\jU 1-4/% (7-75)% 00-7/%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 67+306 4/+223 12+110

=cfj`e^ eldY\i f] j_Xi\j 64+/75+280 38+287+8/2 1/+66/+623

Ig\iXk`e^ Z_Xi^\j$ /-54% /-54% /-53%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 0/4-3/ 002-6/ 002-5/

Ffn\jk j_Xi\ gi`Z\ 0//-4/ 86-2/ 87-81

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

UN_\ i\klie X]k\i Z_Xi^\j ]`^li\ `j ZXcZlcXk\[ Xj k_\ i\klie X]k\i fg\iXk`e^ Z_Xi^\j g\i j_Xi\ [`m`[\[ Yp k_\ fg\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\-N_\ e\k

Xjj\k mXcl\ ]`^li\j `eZcl[\ Xep XZZflek`e^ X[aljkd\ekj Xe[ Xj jlZ_+ k_\ i\klie X]k\i Z_Xi^\j `j [`]]\i\ek kf k_\ g\i]fidXeZ\ i\klie jkXk\[ `e k_\

Cem\jkd\ek GXib\k L\m`\n fe gX^\ 54 n_`Z_ `j jfliZ\[ ]ifd F`gg\i Xe[ YXj\[ fe [X`cp glYc`j_\[ gi`Z\j-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

M_Xi\ =cXjj K ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ >`jZfm\ip Jfik]fc`f

7\Z]N_NaVcR HNOYR

Xj Xk 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` L ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 0/1-36 001-00 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 2-05 (8-21) 01-42

Ig\iXk`e^ Z_Xi^\j (/-20) (/-21) (/-31)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 1-74 (8-53) 01-00

>`jki`Ylk`fej (0-60) (0-07) (/-64)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-60 0-07 /-64

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 0/4-21 0/1-36 001-00

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-// /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\j 1-67% (7-5/)% 01-00%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 20 15 02

=cfj`e^ eldY\i f] j_Xi\j 18+0/6 14+425 00+280

Ig\iXk`e^ Z_Xi^\j$ /-2/% /-2/% /-18%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 0/5-0/ 003-// 002-8/

Ffn\jk j_Xi\ gi`Z\ 0/0-2/ 86-71 87-88

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

Ji`Z\j ]fi M_Xi\ =cXjj R ;ZZldlcXk`fe Xi\ efk glYc`j_\[ \ok\ieXccp+ Xj k_`j `j Xe `ek\ieXc j_Xi\ ZcXjj-

M_Xi\ =cXjj R ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ >`jZfm\ip Jfik]fc`f

7\Z]N_NaVcR HNOYR #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

B\aR` h*** h*** h*** h***

CeZfd\

H\k ZXg`kXc ^X`ej.(cfjj\j) , 545 (2+23/)

L\m\el\ - 0+35/ 475

?og\ej\j . (276) (10/)

Cek\i\jk gXpXYc\j Xe[ j`d`cXi Z_Xi^\j , (0)

H\k i\m\el\ Y\]fi\ kXoXk`fe 0+/62 264

NXoXk`fe / (015) (20)

H\k i\m\el\ X]k\i kXoXk`fe 836 233

H\aNY _Rab_[ ORS\_R QV`a_VObaV\[` +&0*- #,&330$

>`jki`Ylk`fej 0 (838) (235)

7UN[TR V[ [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` S_\Z V[cR`aZR[a NPaVcVaVR` 0/. #-&-.,$

GaNaRZR[a \S 7UN[TR V[ BRa 5``Ra` 5aa_VObaNOYR a\ GUN_RU\YQR_`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

h*** h*** h*** h***

C]R[V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 4/+25/ 12+123

;dflekj i\Z\`mXYc\ fe Zi\Xk`fe f] j_Xi\j 21+748 20+584

F\jj9 ;dflekj gXpXYc\ fe ZXeZ\ccXk`fe f] j_Xi\j (5+372) (0+568)

15+265 2/+/05

>`clk`fe X[aljkd\ek , 1

=_Xe^\ `e e\k Xjj\kj Xkki`YlkXYc\ kf j_Xi\_fc[\ij ]ifd `em\jkd\ek XZk`m`k`\j 543 (2+231)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0+/47 34/

7Y\`V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 12&..2 /*&-0*

Notes to the Financial Statements are on pages 62 to 68.

MJQ >`jZfm\ip Jfik]fc`f

GaNaRZR[a \S H\aNY FRab_[

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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B\aR`

-*)++),-

h***

-*)++),,

h***

5``Ra`

:VeRQ N``Ra`

Cem\jkd\ekj 67+805 38+734

7b__R[a N``Ra`

>\Ykfij 2 503 6/3

=Xj_ Xe[ YXeb YXcXeZ\j 3 072 36

H\aNY N``Ra` 13&1+- /*&/30

@VNOVYVaVR`

Cem\jkd\ek c`XY`c`k`\j (10) (7)

7_RQVa\_`

<Xeb fm\i[iX]kj (5) (33)

Ik_\i Zi\[`kfij +* (0+127) (073)

H\aNY YVNOVYVaVR` #+&,0/$ #,-0$

BRa N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 12&..2 /*&-0*

Notes to the Financial Statements are on pages 62 to 68.

MJQ >`jZfm\ip Jfik]fc`f

6NYN[PR GURRa

Xj Xk 2/k_ Hfm\dY\i 1/12
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+( 5PP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR`

N_\ ]`eXeZ`Xc jkXk\d\ekj _Xm\ Y\\e gi\gXi\[ `e XZZfi[XeZ\ n`k_ k_\ XZZflek`e^ gfc`Z`\j+ al[^\d\ekj Xe[ \jk`dXk\j j\k flk fe gX^\j 0/ kf 01-

,( BRa PN]VaNY TNV[`)#Y\``R`$

N_\ e\k ZXg`kXc ^X`ej.(cfjj\j) [li`e^ k_\ p\Xi Zfdgi`j\9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
Hfe,[\i`mXk`m\ j\Zli`k`\j 023 (0+820)
@lkli\j ZfekiXZkj (222) (1/4)
@finXi[ Zlii\eZp ZfekiXZkj 783 (364)
;G= i\YXk\j kXb\e kf ZXg`kXc 7 5
=lii\eZp cfjj\j (35) (617)
@lkli\ `eZfd\ Y`]liZXk`fe (0) (6)

H\k ZXg`kXc ^X`ej.(cfjj\j) 545 (2+23/)

-( FRcR[bR

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
>`jki`Ylk`fej ]ifd L\^lcXk\[ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j9

OE [`m`[\e[j 252 051
Cek\i\jk [`jki`Ylk`fe 210 86
I]]j_fi\ [`jki`Ylk`fej 664 21/

@lkli\j `eZfd\ 0 6

NfkXc i\m\el\ 0+35/ 475

.( 9e]R[`R`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
;cc `e Z_Xi^\ 276 10/

H\aNY 9e]R[`R` -21 ,+*

?og\ej\j `eZcl[\ `ii\Zfm\iXYc\ P;N-
N_\ >\cf`kk\ FFJ Xl[`k ]\\ ]fi k_\ p\Xi+ \oZclj`m\ f] P;N `j y00+0// (2/.00.119 y0/+4//)-N_`j `j `eZcl[\[ n`k_`e k_\ Xcc,`e ]\\ Z_Xi^\[ kf k_\ @le[-

/( HNeNaV\[

#N$ 5[NYf`V` \S PUN_TR V[ fRN_4

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
=figfiXk`fe kXo 015 20

MJQ >`jZfm\ip Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

62



/( HNeNaV\[ #P\[aV[bRQ$

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4

N_\ kXo Xjj\jj\[ ]fi k_\ p\Xi `j cfn\i k_Xe (1/119 cfn\i k_Xe) k_\ jkXe[Xi[ iXk\ f] ZfigfiXk`fe kXo `e k_\ OE ]fi Xe Ig\e,?e[\[ Cem\jkd\ek
=fdgXep f] 1/% (1/119 1/%)- N_\ [`]]\i\eZ\j Xi\ \ogcX`e\[ Y\cfn9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ Y\]fi\ kXoXk`fe 0+/62 264

=figfiXk`fe kXo f] 1/% (1/119 1/%) 104 64

9SSRPa` \S4
Hfe kXoXYc\ OE [`m`[\e[j* (62) (21)
Im\ij\Xj efe,kXoXYc\ i\m\el\* (06) (00)
?og\ej\j efk [\[lZk`Yc\ ]fi kXo gligfj\j 0 0
Gfm\d\ek `e \oZ\jj dXeX^\d\ek \og\ej\j , (1)

NfkXc kXo Z_Xi^\ ]fi p\Xi (efk\ 4X) 015 20

*As an authorised OEIC these items are not subject to corporation tax.

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

#P$ 8RSR__RQ aNeNaV\[4

N_\i\ `j ef gifm`j`fe i\hl`i\[ ]fi [\]\ii\[ kXoXk`fe Xk k_\ <XcXeZ\ M_\\k [Xk\ `e k_\ Zlii\ek fi gi`fi p\Xi-

0( 8V`a_VObaV\[`

N_\ [`jki`Ylk`fe kXb\j XZZflek f] i\m\el\ i\Z\`m\[ fe k_\ Zi\Xk`fe f] j_Xi\j Xe[ i\m\el\ [\[lZk\[ fe k_\ ZXeZ\ccXk`fe f] j_Xi\j+ Xe[ Zfdgi`j\j9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
@`eXc 0+/47 34/
;[[9 L\m\el\ [\[lZk\[ fe ZXeZ\ccXk`fe f] j_Xi\j 25 3
>\[lZk9 L\m\el\ i\Z\`m\[ fe Zi\Xk`fe f] j_Xi\j (034) (0/7)

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 838 235

>\kX`cj f] k_\ [`jki`Ylk`fe g\i j_Xi\ Xi\ j\k flk `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 7/-

1( A\cRZR[a ORadRR[ [Ra _RcR[bR N[Q [Ra QV`a_VObaV\[`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ X]k\i kXoXk`fe 836 233
NXo Z_Xi^\ fe i\YXk\j kXb\e kf ZXg`kXc 1 1

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 838 235

2( 8ROa\_`

-*)++),- -*)++),,
h*** h***

MXc\j XnX`k`e^ j\kkc\d\ek 004 ,
;dflekj i\Z\`mXYc\ ]fi `jjl\ f] j_Xi\j 376 5/1
;ZZil\[ i\m\el\ 5 13
;G= i\YXk\j i\Z\`mXYc\ 01 4
?og\ej\ ZXgg`e^ X[aljkd\ek i\Z\`mXYc\ (5) 62

NfkXc [\Ykfij 503 6/3

MJQ >`jZfm\ip Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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3( 7N`U N[Q ON[X ONYN[PR`

-*)++),- -*)++),,
h*** h***

=Xj_ Xe[ YXeb YXcXeZ\j 003 ,
;dflekj _\c[ Xk ]lkli\j Zc\Xi`e^ _flj\j Xe[ Yifb\ij 58 36

NfkXc ZXj_ Xe[ YXeb YXcXeZ\j 072 36

+*( CaUR_ P_RQVa\_`

-*)++),- -*)++),,
h*** h***

JliZ_Xj\j XnX`k`e^ j\kkc\d\ek 0+/37 43
;ZZil\[ \og\ej\j 53 88
=figfiXk`fe kXo gXpXYc\ 015 20

NfkXc fk_\i Zi\[`kfij 0+127 073

++( FRYNaRQ ]N_af a_N[`NPaV\[`

MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXcQ\Xck_ (;=>) F`d`k\[ (#k_\;=>#)+ Xj k_\ Xlk_fi`j\[ ZfigfiXk\ [`i\Zkfi f] k_\ ZfdgXep+ `j X i\cXk\[ gXikp Xe[
`j i\^Xi[\[ Xj X Zfekifcc`e^ gXikp Yp m`ikl\ f] _Xm`e^ k_\ XY`c`kp kf XZk `e i\jg\Zk f] k_\ fg\iXk`fej f] k_\ ZfdgXep- MZfkk`j_ Q`[fnj MZ_if[\i
Q\Xck_ Bfc[`e^j F`d`k\[ (uMJQ Bfc[=fv)+ Xj k_\ gXi\ek ZfdgXep f] k_\ ;=> `j k_\ lck`dXk\ Zfekifcc`e^ gXikp f] k_\ ZfdgXep- ;j jlZ_ Xep
d\dY\i ZfdgXep f] MJQ Bfc[=f+ `j Xcjf X i\cXk\[ gXikp- N_\ Zlii\ek d\dY\ij f] MJQ Bfc[=f Xi\ F<A ?hl`kp Cem\jkd\ekj F`d`k\[ Xe[ MZ_if[\i
;[d`e`jkiXk`fe F`d`k\[-

MJQ Zfej`[\i Fcfp[j <Xeb`e^ Aiflg JF= Xe[ Xcc jlYj`[`Xi`\j+ Xj n\cc Xj+ MZ_if[\ij JF= Xe[ Xcc jlYj`[`Xi`\j+ kf Y\ L\cXk\[ gXik`\j-

;dflekj gX`[ kf MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] ;=> Xe[ i\^`jkiXk`fe ]\\j Xi\ [`jZcfj\[ `e efk\j 1 Xe[ 3+ n`k_
y2/+36/ (2/.00.119 y22+366) [l\ Xk k_\ p\Xi \e[-

;dflekj gX`[ Yp MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] k_\ ?og\ej\ ZXgg`e^ X[aljkd\ekj Xi\ [`jZcfj\[ `e efk\ 3 n`k_
y(4+380) (2/.00.119 y62+145) [l\ Xk k_\ p\Xi \e[-

N_\ jlY,]le[ \ek\i\[ `ekf i\cXk\[ gXikp kiXejXZk`fej [li`e^ k_\ p\Xi `emfcm`e^ `em\jkd\ekj `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj
i\cXk\[ gXik`\j- N_`j `eZcl[\[ gliZ_Xj\j f] 38+5//+64/ j_Xi\j (2/.00.119 42+163+455 j_Xi\j) n`k_ X Zfjk f] y41+843+106 (2/.00.119
y43+/85+061) Xe[ jXc\j f] 2/+558+26/ j_Xi\j (2/.00.119 20+347+2/3 j_Xi\j) n`k_ jXc\j gifZ\\[j f] y20+373+178 (2/.00.119 y18+80/+787)-

N_\ jlY,]le[ _Xj i\cXk\[ gXikp _fc[`e^j `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j f] 48+373+034 j_Xi\j
(2/.00.119 3/+317+118 j_Xi\j) Xe[ mXcl\ f] y56+453+725 (2/.00.119 y32+855+672) _\c[ Xk k_\ p\Xi,\e[-

L\m\el\ [`jZcfj\[ `e efk\ 2 `eZcl[\j Xdflekj i\Z\`m\[ ]ifd ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j- N_\ kfkXc i\m\el\
i\Z\`m\[ Xdflekj kf y0+18/+/76 (2/.00.119 y301+524)-

Shares held by associates of the ACD

N_\ ;=> _\c[ 18+0/6 (2/.00.119 14+425) R XZZldlcXk`fe j_Xi\j /-/% (2/.00.119 /-0%) f] kfkXc j_Xi\j `e `jjl\ Xj Xk k_\ p\Xi \e[-

+,( GUN_R PYN``R`

N_\ jlY,]le[ _Xj 1 j_Xi\ ZcXjj\j `e `jjl\ (2/.00.1/119 1)-

N_\ ;cc,`e =_Xi^\ fe \XZ_ j_Xi\ ZcXjj `j Xj ]fccfnj9

-*)++),-
!

M_Xi\ =cXjj K , ;ZZldlcXk`fe9 /-54
M_Xi\ =cXjj R , ;ZZldlcXk`fe9 /-2/

N_\ ;cc,`e =_Xi^\ Zfm\ij k_\ ;=>'j g\i`f[`Z Z_Xi^\+ [\gfj`kXip'j ]\\j+ fg\iXk`fe Xe[ X[d`e`jkiXk`fe ]\\j+ gif]\jj`feXc ]\\j Xe[ jlY X[m`j\ij'
]\\j- >\kX`cj f] k_\ ;cc,`e =_Xi^\ Xi\ Xj j\k flk `e k_\ Jifjg\Zklj-

N_\ e\k Xjj\k mXcl\ f] \XZ_ j_Xi\ ZcXjj+ k_\ e\k Xjj\k mXcl\ g\i j_Xi\ Xe[ k_\ eldY\i f] j_Xi\j `e \XZ_ ZcXjj Xi\ ^`m\e `e k_\ =fdgXiXk`m\ NXYc\
(leXl[`k\[) fe gX^\j 58 kf 6/-

N_\ [`jki`Ylk`fej g\i j_Xi\ ZcXjj Xi\ ^`m\e `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 7/-

MJQ >`jZfm\ip Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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+,( GUN_R PYN``R` #P\[aV[bRQ$

FRP\[PVYVNaV\[ \S aUR `UN_R` Z\cRZR[a V[ aUR fRN_4

*+)+,),,
C]R[V[T `UN_R`

V[ V``bR 7_RNaV\[` 7N[PRYYNaV\[`

-*)++),-
7Y\`V[T `UN_R`

V[ V``bR
M_Xi\ =cXjj K , ;ZZldlcXk`fe 38+287+8/2 21+///+513 (5+202+025) 64+/75+280
M_Xi\ =cXjj R , ;ZZldlcXk`fe 14+425 2+460 , 18+0/6

N_\i\ Xi\ ef Zfem\ij`fej `e k_\ p\Xi kf i\gfik-

+-( 7N]VaNY P\ZZVaZR[a` N[Q P\[aV[TR[a YVNOVYVaVR`

Ie 2/k_ Hfm\dY\i 1/12+ k_\ jlY,]le[ _X[ ef ZXg`kXc Zfdd`kd\ekj (2/.00.119 ye`c) Xe[ ef Zfek`e^\ek c`XY`c`k`\j (2/.00.119 ye`c)-

+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a`

; jkXk\d\ek f] k_\ jlY,]le['j fYa\Zk`m\ Xe[ k_\ gfc`Zp ]fi XZ_`\m`e^ `k _Xj Y\\e `eZcl[\[ fe gX^\ 53- N_\ i`jbj `e_\i\ek `e k_\ jlY,]le['j
`em\jkd\ek gfik]fc`f Xi\ Xj ]fccfnj9

(a) Currency risk

N_\ jlY,]le['j ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j Xi\ Zlii\ekcp `em\jk\[ `e dlck`,dXeX^\i i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j dXeX^\[ n`k_`e
k_\ MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[ Xe[ MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[ ^iflgj n_fj\ gi`Z\j Xi\ hlfk\[ `e
Mk\ic`e^- ;j X i\jlck+ k_\ jlY,]le[ [f\j efk _Xm\ Xep [`i\Zk \ogfjli\ kf ]fi\`^e Zlii\eZp dfm\d\ekj- Bfn\m\i+ jfd\ f] k_\ jlY,]le['j
`em\jkd\ekj n`cc Y\ X]]\Zk\[ Yp dfm\d\ekj `e \oZ_Xe^\ iXk\j Xe[ lck`dXk\cp k_\`i Mk\ic`e^ mXcl\j Xj X i\jlck f] _fc[`e^j `e `em\jkd\ekj flkj`[\ k_\
OE Yp k_\ jlY,]le[j `e n_`Z_ `k `em\jkj- ;j X i\jlck+ dfm\d\ekj `e \oZ_Xe^\ iXk\j dXp X]]\Zk k_\ Mk\ic`e^ mXcl\ f] k_\ gfik]fc`f `em\jkd\ekj-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ mXcl\ f] Mk\ic`e^ `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0% X^X`ejk Xcc Zlii\eZ`\j+ k_\ i\jlck`e^ Z_Xe^\ `e k_\ e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij f] k_\ jlY,]le[ nflc[ _Xm\ Y\\e X [\Zi\Xj\ fi `eZi\Xj\ f] Xggifo`dXk\cp y0/6+13/ (2/.00.119 y64+447)-

;j Xk 2/k_ Hfm\dY\i 1/12 k_\ jlY,]le[ _X[ k_\ ]fccfn`e^ e\k Zlii\eZp \ogfjli\ (\oZcl[`e^ Mk\ic`e^)9

7b__R[Pf Re]\`b_R 7b__R[Pf Re]\`b_R
-*)++),- -*)++),,

7b__R[Pf h*** h***
=XeX[`Xe [fccXi (11) ,
?lif 2+136 1+766
DXgXe\j\ p\e 0/5 ,
H\n T\XcXe[ [fccXi 0+465 ,
OM [fccXi 4+705 3+567

NfkXc 0/+612 6+444

(b) Interest rate risk profile of financial assets and liabilities

N_\ jlY,]le[ i\Z\`m\j i\m\el\ ]ifd _fc[`e^j `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ ZXj_ ]cfn ]ifd k_\ @le['j `em\jkd\ekj dXp
]clZklXk\ [\g\e[`e^ lgfe k_\ gXik`ZlcXi [\Z`j`fej dX[\ Yp \XZ_ @le[- N_\ @le['j le[\icp`e^ Xjj\kj dXp Y\ mXi`\[ ]ifd k`d\ kf k`d\ Yp
k_\ Cem\jkd\ek ;[m`j\i n`k_ k_\ fYa\Zk`m\ f] ^\e\iXk`e^ cfe^ k\id ZXg`kXc ^ifnk_-

N_\ jlY,]le['j e\k ZXj_ _fc[`e^ f] y003+/20 (2/.00.119 ZXj_ fm\i[iX]k y31+5//) `j _\c[ `e X ]cfXk`e^ iXk\ [\gfj`k XZZflek n_fj\ `ek\i\jk iXk\j
Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ jlY,]le[ _fc[j e\k ZXj_ Xk ]lkli\j Yifb\ij f] y52+00/ (2/.00.119 y34+407)+ n_fj\ iXk\j Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ `ek\i\jk iXk\ \ogfjli\ ]fi k_\ jlY,]le[ `j efk [\\d\[ kf Y\ j`^e`]`ZXek Xe[ fe k_Xk YXj`j ef j\ej`k`m`kp XeXcpj`j `j gi\j\ek\[-

(c) Derivatives and other financial instruments

>li`e^ k_\ p\Xi+ k_\;=> \ek\i\[ `ekf [\i`mXk`m\ ZfekiXZkj fe Y\_Xc] f] k_\ jlY,]le[ ]fi k_\ gligfj\ f] \]]`Z`\ek gfik]fc`f dXeX^\d\ek (?JG)- ?JG
i\hl`i\j k_Xk k_\ gligfj\ f] k_\ [\i`mXk`m\ ZfekiXZk dljk Y\ kf XZ_`\m\: X i\[lZk`fe f] k_\ i`jb+ fi X i\[lZk`fe f] Zfjk+ fi k_\ ^\e\iXk`fe f]
X[[`k`feXc ZXg`kXc+ fi i\m\el\ ]fi k_\ jlY,]le[ n`k_ Xe XZZ\gkXYcp cfn c\m\c f] i`jb-N_\ ;=> dfe`kfij k_\ lj\ f] [\i`mXk`m\ ZfekiXZkj kf \ejli\ k_Xk
k_\ i\hl`i\d\ekj f] ?JG Xi\ jXk`j]`\[- >\i`mXk`m\ ZfekiXZkj n\i\ \`k_\i kiX[\[ fe Xe \c`^`Yc\ [\i`mXk`m\j \oZ_Xe^\ fi n\i\ Im\i k_\ =flek\i (IN=)
@finXi[ =lii\eZp =fekiXZkj-

MJQ >`jZfm\ip Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(c) Derivatives and other financial instruments (continued)

?ogfjli\ kf k_\ mXi`flj dXib\kj dXp Y\ YXcXeZ\[ k_ifl^_ kXZk`ZXc Xjj\k XccfZXk`fe f] ]lkli\j ZfekiXZkj- NXZk`ZXc Xjj\k XccfZXk`fe `j X k\Z_e`hl\
n_`Z_ Xccfnj k_\ ;=> kf le[\ikXb\ X jn`kZ_ `e k_\ jlY,]le['j \ogfjli\ Yp k_\ lj\ f] [\i`mXk`m\j iXk_\i k_Xe k_ifl^_ k_\ jXc\ Xe[ gliZ_Xj\ Yp k_\
jlY,]le[ f] kiXej]\iXYc\ j\Zli`k`\j-

>l\ kf k_\ lj\ f] [\i`mXk`m\j+ k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\ mXcl\ f] k_\ jlY,]le[ n`cc Y\ [`]]\i\ek ]ifd k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\
dXib\kj- ;k k_\ p\Xi \e[+ Xj lj\ f] [\i`mXk`m\j `j efk j`^e`]`ZXek+ ef j\ej`k`m`kp XeXcpj`j fi mXcl\ Xk i`jb [`jZcfjli\ _Xj Y\\e j_fne-

:V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R ' SNV_ cNYbR
-*)++),-

h***
-*)++),,

h***
?oZ_Xe^\ kiX[\[ [\i`mXk`m\j , 04
@finXi[ Zlii\eZp ZfekiXZkj 2// 017

H\aNY :V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R -** +.-

N_\ ]`eXeZ`Xc [\i`mXk`m\ `ejkild\ekj \ogfjli\ i\gi\j\ekj k_\ mXcl\ f] n_Xk `j #\Zfefd`ZXccp ZfddXe[\[# Yp k_\ `ejkild\ek Xe[ `j ZXcZlcXk\[ Xj
k_\ jld f] k_\ efk`feXc mXcl\ f] k_\ `ejkild\ek+ -̀\- k_\ eldY\i f] ZfekiXZkj dlck`gc`\[ Yp k_\ i\c\mXek `e[\o fi jgfk gi`Z\-

=flek\igXikp i`jb `j c`d`k\[ kf k_\ gif]`k (fi cfjj) fe X ZfekiXZk+ efk k_\ efk`feXc mXcl\- N_\ Zflek\igXikp \ogfjli\j XYfm\ i\gi\j\ek k_\ e\k gif]`k
(fi cfjj) f] Xcc fg\e gfj`k`fej k_Xk nflc[ Y\ Xk i`jb j_flc[ k_\ Zflek\igXikp [\]Xlck-

7\b[aR_]N_aVR` a\ SV[N[PVNY QR_VcNaVcR V[`a_bZR[a` N[Q RSSVPVR[a
]\_aS\YV\ ZN[NTRZR[a aRPU[V^bR` -*)++),- -*)++),,

h*** h***
<Xeb f] ;d\i`ZX t @finXi[ Zlii\eZp ZfekiXZkj , (2)
<HJ JXi`YXj t @finXi[ Zlii\eZp ZfekiXZkj (0) ,
=`k`<Xeb t @finXi[ Zlii\eZp ZfekiXZkj 0 ,
BM<= <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 1/ ,
DJ Gfi^Xe t @finXi[ Zlii\eZp ZfekiXZkj , (0)
Fcfp[j <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 87 ,
Gfi^Xe MkXec\p t @finXi[ Zlii\eZp ZfekiXZkj 67 84
MkXk\ Mki\\k <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 01 (3)
O<M t @finXi[ Zlii\eZp ZfekiXZkj 75 21
G\ii`cc FpeZ_ t @lkli\j ZfekiXZkj (04) 05

NfkXc Zflek\igXikp \ogfjli\ ,13 +-/

N_\ Zflek\igXikp \ogfjli\ i\gi\j\ekj k_\ Xdflek k_Xk k_\ @le[ Zflc[ cfj\ (fi ^X`e) `] k_\ Zflek\igXikp [\]Xlck\[- N_`j `j ZXcZlcXk\[ Xj k_\
lei\Xc`j\[ gif]`k (fi cfjj) fe k_\ kiX[\- Ck `j k_\i\]fi\ X [`]]\i\ek Xdflek kf k_\ mXcl\ f] k_\ jld f] k_\ efk`feXcj-

7\YYNaR_NY -*)++),- -*)++),,
h*** h***

<ifb\i ZXj_ YXcXeZ\j kf (i\[lZ\).`eZi\Xj\ Zflek\igXikp \ogfjli\9
?OL =Xj_ , G\ii`cc FpeZ_ (5) ,
A<J =Xj_ , G\ii`cc FpeZ_ 20 36
DJS =Xj_ , G\ii`cc FpeZ_ 8 ,
OM> =Xj_ , G\ii`cc FpeZ_ 18 (0)

(d) Liquidity risk

;cc f] k_\ jlY,]le[xj ]`eXeZ`Xc Xjj\kj Xi\ Zfej`[\i\[ kf Y\ i\X[`cp i\Xc`jXYc\+ Zfdgi`j`e^ gi\[fd`eXekcp f] =fcc\Zk`m\ `em\jkd\ek jZ_\d\j- Ce
^\e\iXc+ k_\ Cem\jkd\ek ;[m`j\i dXeX^\j k_\ jlY,]le['j ZXj_ kf \ejli\ `k ZXe d\\k `kj c`XY`c`k`\j-Q_\i\ `em\jkd\ekj ZXeefk Y\ i\Xc`j\[ `e k`d\
kf d\\k Xep gfk\ek`Xc c`XY`c`kp+ k_\ jlY,]le[ dXp Yfiifn lg kf 0/% f] `kj mXcl\ kf \ejli\ j\kkc\d\ek-

;j j\k flk `e k_\ Jifjg\Zklj+ k_\ ;=> dXp+ n`k_ k_\ gi`fi X^i\\d\ek f] k_\ >\gfj`kXip+ k\dgfiXi`cp jljg\e[ k_\ `jjl\+ ZXeZ\ccXk`fe+ jXc\ Xe[
i\[\dgk`fe f] j_Xi\j `e k_\ jlY,]le[ fi X ZcXjj n`k_`e k_\ jlY,]le[ n_\i\ [l\ kf \oZ\gk`feXc Z`iZldjkXeZ\j `k `j `e k_\ `ek\i\jkj f] Xcc
k_\ j_Xi\_fc[\ij- N_`j dXp Y\ lj\[ ]fi Z`iZldjkXeZ\j X]]\Zk`e^ dXk\i`Xc leZ\ikX`ekp fe Xjj\k mXclXk`fej Xe[ gifk\Zk`fe f] k_\ jlY,]le[xj c`hl`[`kp-

;cc f] k_\ jlY,]le['j ]`eXeZ`Xc c`XY`c`k`\j Xi\ gXpXYc\ fe [\dXe[ fi `e c\jj k_Xe fe\ p\Xi-

Q\ [f efk Zfej`[\i k_\j\ c`hl`[`kp i`jbj kf Y\ j`^e`]`ZXek Xe[ k_\i\]fi\ ef eld\i`ZXc XeXcpj`j `j Y\`e^ gi\j\ek\[-

MJQ >`jZfm\ip Jfik]fc`f
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(e) Market price risk and fair value of financial assets and liabilities

N_\ jlY,]le[ `em\jkj gi`eZ`gXccp `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ mXcl\ f] k_\j\ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ efk ]`o\[ Xe[
dXp ^f [fne Xj n\cc Xj lg- N_`j dXp Y\ k_\ i\jlck f] X jg\Z`]`Z ]XZkfi X]]\Zk`e^ k_\ mXcl\ f] Xe `e[`m`[lXc Xjj\k fi Y\ ZXlj\[ Yp ^\e\iXc dXib\k
]XZkfij (jlZ_ Xj ^fm\ied\ek gfc`Zp fi k_\ _\Xck_ f] k_\ le[\icp`e^ \Zfefdp) n_`Z_ ZXe X]]\Zk k_\ \ek`i\ gfik]fc`f- N_\ Cem\jkd\ek ;[m`j\i j\\bj
kf d`e`d`j\ k_\j\ i`jbj Yp _fc[`e^ X [`m\ij`]`\[ gfik]fc`f f] Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j `e c`e\ n`k_ k_\ jlY,]le['j fYa\Zk`m\j- Ce X[[`k`fe+ k_\
dXeX^\d\ek f] k_\ jlY,]le[ Zfdgc`\j n`k_ k_\ i\jki`Zk\[ `em\jkd\ek c`d`kj le[\i k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp Llc\j- N_\ i\jki`Zk\[
`em\jkd\ek c`d`kj Xi\ jlddXi`j\[ `e k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij f] k_\ =fdgXep j\k flk `e k_\ Jifjg\Zklj-

N_\i\ `j ef dXk\i`Xc [`]]\i\eZ\ Y\kn\\e k_\ mXcl\ f] k_\ ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j+ Xj j_fne `e k_\ <XcXeZ\ M_\\k+ Xe[ k_\`i ]X`i mXcl\j-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ gi`Z\ f] `em\jkd\ekj _\c[ Yp k_\ jlY,]le[j `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0%+ k_\ i\jlck`e^ Z_Xe^\ `e e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij nflc[ _Xm\ Y\\e Xe `eZi\Xj\ fi [\Zi\Xj\ f] Xggifo`dXk\cp 0%: n_`Z_ ]fi k_`j jlY,]le[ nflc[ \hlXk\ kf
y677+84/ (2/.00.119 y387+26/*)-

*L\jkXk\[-

(f) Leverage

F\m\iX^\ `j Xep d\k_f[ Yp n_`Z_ k_\ ;=> `eZi\Xj\j k_\ \ogfjli\ f] X jlY,]le[ n_\k_\i k_ifl^_ Yfiifn`e^ f] ZXj_ fi j\Zli`k`\j+ fi c\m\iX^\
\dY\[[\[ `e [\i`mXk`m\ gfj`k`fej fi Yp Xep fk_\i d\Xej-

N_\ dXo`dld c\m\c f] c\m\iX^\ n_`Z_ k_\ ;=> `j \ek`kc\[ kf \dgcfp fe Y\_Xc] f] k_\ jlY,]le[ `j j\k flk `e k_\ Jifjg\Zklj-

Q_\i\ k_\ `em\jkd\ek gfc`Zp f] X jlY,]le[ g\id`kj k_\ lj\ f] [\i`mXk`m\j Xe[.fi ]finXi[ kiXejXZk`fej ]fi `em\jkd\ek gligfj\j+ k_\ jlY,]le[ dXp
Y\ c\m\iX^\[ kf k_\ \ok\ek k_Xk k_`j dXp gfk\ek`Xccp `eZi\Xj\ k_\ mfcXk`c`kp Xe[ i`jb f] k_\ jlY,]le[- Ce X[[`k`fe+ n_\e le[\ikXb`e^ [\i`mXk`m\ Xe[
]finXi[ kiXejXZk`fej+ k_\ cfn dXi^`e [\gfj`kj efidXccp i\hl`i\[ dXp c\X[ kf X _`^_\i [\^i\\ f] c\m\iX^\+ n_`Z_ dXp Xcjf c\X[ kf ^i\Xk\i
]clZklXk`fej `e k_\ gi`Z\ f] X jlY,]le[-

N_\ kXYc\ Y\cfn j\kj flk k_\ kfkXc Xdflek f] c\m\iX^\ \dgcfp\[ Yp k_\ jlY,]le[ Xj Xk 2/k_ Hfm\dY\i+ ZXcZlcXk\[ `e XZZfi[XeZ\ n`k_ k_\ ^ifjj
d\k_f[ Xe[ k_\ Zfdd`kd\ek d\k_f[ (Xj [\]`e\[ `e k_\ ;ck\ieXk`m\ Cem\jkd\ek @le[ GXeX^\ij >`i\Zk`m\)- N_`j d\k_f[ lj\j H\k Ji\j\ek PXcl\ kf
ZXcZlcXk\ k_\ \ogfjli\ f] ZXj_ Xe[ efe,[\i`mXk`m\ _fc[`e^j Xe[ `j k_\i\]fi\ [`]]\i\ek kf k_\ \ogfjli\ ZXcZlcXk`fe `] k_\ H\k ;jj\k PXcl\ f] k_\
jlY,]le[ _X[ Y\\e lj\[-

-*)++),- -*)++),,
! !

Aifjj c\m\iX^\ 030-42 02/-12
=fdd`kd\ek c\m\iX^\ 3-/8 2-77

(g) Credit risk

N_\ jlY,]le[ \ek\ij `ekf kiXejXZk`fej `e ]`eXeZ`Xc `ejkild\ekj n_`Z_ \ogfj\ `k kf k_\ i`jb k_Xk k_\ Zflek\igXikp n`cc efk [\c`m\i k_\ `em\jkd\ek
(gliZ_Xj\) fi ZXj_ (jXc\) X]k\i k_\ jlY,]le[ _Xj ]lc]`cc\[ `kj fYc`^Xk`fej-N_\ jlY,]le[ fecp Ylpj Xe[ j\ccj ]`eXeZ`Xc `ejkild\ekj k_ifl^_ gXik`\j k_Xk
_Xm\ Y\\e Xggifm\[ Yp k_\ ;=> Xj XZZ\gkXYc\- N_\j\ Xi\ i\m`\n\[ fe Xe fe^f`e^ YXj`j-

+/( D\_aS\YV\ a_N[`NPaV\[ P\`a`

;eXcpj`j f] kfkXc kiX[\ Zfjkj-

Db_PUN`R` GNYR`
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
h*** h*** h*** h***

=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j 54+387 50+612 26+813 23+273
7\ZZV``V\[`
@lkli\j 0 0 (0) (0)

H\aNY [Ra a_NQR` V[ aUR fRN_ 54+388 50+613 26+814 23+272

MJQ >`jZfm\ip Jfik]fc`f
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+/( D\_aS\YV\ a_N[`NPaV\[ P\`a` #P\[aV[bRQ$

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S N``Ra PYN`` a_NQR`
Db_PUN`R` GNYR`

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

! ! ! !
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j /-// /-// /-// /-//

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S NcR_NTR [Ra N``Ra cNYbR
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
! !

=fdd`j`fej /-// /-//
NXo\j Xe[ fk_\i \og\ej\j /-// /-//

NfkXc Zfjkj /-// /-//

>`i\Zk kiXejXZk`fe Zfjkj Xi\ \og\ej\j `eZlii\[ n_\e Ylp`e^ Xe[ j\cc`e^ ]`eXeZ`Xc `em\jkd\ekj- Ce k_\ ZXj\ f] ]lkli\j ZfekiXZkj+ Yifb\i Zfdd`jj`fej
Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe \XZ_ kiXejXZk`fe- Ik_\i kpg\j f] `em\jkd\ekj jlZ_ Xj Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j _Xm\ ef j\gXiXk\cp
`[\ek`]`XYc\ kiXejXZk`fe Zfjkj Xe[ k_\j\ Zfjkj ]fid gXik f] k_\ [\Xc`e^ jgi\X[- ?oZ_Xe^\ kiX[\[ ]le[j Xi\ `eZcl[\[ n`k_`e Zfcc\Zk`m\
`em\jkd\ek jZ_\d\j- <ifb\i Zfdd`jj`fej Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe k_\j\ kiXejXZk`fej-

5cR_NTR ]\_aS\YV\ QRNYV[T `]_RNQ

N_\ Xm\iX^\ gfik]fc`f [\Xc`e^ jgi\X[ Xk k_\ YXcXeZ\ j_\\k [Xk\ nXj /-/5% (2/.00.119 /-/5%)-

+0( :NV_ cNYbR

-*)++),- -*)++),,
5``Ra` @VNOVYVaVR` 5``Ra` @VNOVYVaVR`

JNYbNaV\[ aRPU[V^bR h*** h*** h*** h***
F\m\c 0 5+818 (04) 4+64/ ,
F\m\c 1 60+876 (5) 33+/84 (7)
F\m\c 2 , , , ,

NfkXc ]X`i mXcl\ 67+805 (10) 38+734 (7)

F\m\c 0 , Klfk\[ gi`Z\j ]fi `[\ek`ZXc `ejkild\ekj `e Xe XZk`m\ dXib\k- ; ]`eXeZ`Xc `ejkild\ek `j i\^Xi[\[ Xj hlfk\[ `e Xe XZk`m\ dXib\k `] hlfk\[
gi`Z\j Xi\ i\X[`cp Xe[ i\^lcXicp XmX`cXYc\ ]ifd Xe \oZ_Xe^\+ [\Xc\i+ Yifb\i+ gi`Z`e^ j\im`Z\ \kZ-N_\j\ `eZcl[\ XZk`m\ c`jk\[ \hl`k`\j+ \oZ_Xe^\ kiX[\[
[\i`mXk`m\j \kZ-

F\m\c 1 , PXclXk`fe k\Z_e`hl\j n`k_ `eglkj fk_\i k_Xe hlfk\[ gi`Z\j n`k_`e c\m\c 0 k_Xk Xi\ fYj\imXYc\- N_`j ZXk\^fip `eZcl[\j `ejkild\ekj mXcl\[
lj`e^ hlfk\[ dXib\k gi`Z\j `e XZk`m\ dXib\kj k_Xk Xi\ Zfej`[\i\[ c\jj k_Xe XZk`m\: fi fk_\i mXclXk`fe k\Z_e`hl\j n_\i\ Xcc j`^e`]`ZXek `eglkj Xi\
[`i\Zkcp fi `e[`i\Zkcp fYj\imXYc\ ]ifd dXib\k [XkX- N_`j ZXk\^fip n`cc kpg`ZXccp `eZcl[\ [\Yk j\Zli`k`\j Xe[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j-

F\m\c 2 , Ji`Z\j lj`e^ mXclXk`fe k\Z_e`hl\j n_\i\ `eglkj Xi\ lefYj\imXYc\- N_`j ZXk\^fip dXp `eZcl[\ j`e^c\ fi Yifb\i gi`Z\[ j\Zli`k`\j Xe[
jljg\e[\[ fi lec`jk\[ j\Zli`k`\j-

MJQ >`jZfm\ip Jfik]fc`f
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8V`a_VObaV\[ V[ ]R[PR ]R_ `UN_R

Aiflg 0 @`eXc M_Xi\j gliZ_Xj\[ gi`fi kf 0jk >\Z\dY\i 1/11

Aiflg 1 @`eXc M_Xi\j gliZ_Xj\[ fe fi Y\kn\\e 0jk >\Z\dY\i 1/11 Xe[ 2/k_ Hfm\dY\i 1/12

GUN_R 7YN`` E ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-3/66 , 0-3/66 /-80/2

Aiflg 1 (g) (g) (g) (g)

@`eXc /-8367 /-3488 0-3/66 /-80/2

GUN_R 7YN`` L ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-6/48 , 0-6/48 0-072/

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-4818 /-002/ 0-6/48 0-072/

7\_]\_NaR `UN_RU\YQR_ V[S\_ZNaV\[ #b[NbQVaRQ$ S\_ NYY `UN_R PYN``R`

; j_Xi\_fc[\i c`XYc\ kf ZfigfiXk`fe kXo i\Z\`m\j k_`j [`jki`Ylk`fe+ \oZcl[`e^ \hlXc`jXk`fe+ Xj ]fccfnj9

@`eXc , 33-78% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj efe,kXoXYc\ `eZfd\-

@`eXc , 44-00% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (efe,]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

MJQ >`jZfm\ip Jfik]fc`f

8V`a_VObaV\[ HNOYR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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=[cR`aZR[a COWRPaVcR

N_\ @le[ X`dj kf gifm`[\ ZXg`kXc ^ifnk_ Xe[ `eZfd\ `e \oZ\jj f] k_\ Y\eZ_dXib* (X]k\i k_\ [\[lZk`fe f] ]\\j) fm\i ]`m\ kf j\m\e p\Xij Yp `em\jk`e^ `e

X [`m\ij`]`\[ iXe^\ f] Xjj\kj Xe[ dXib\kj nfic[n`[\-

*N_\ @le['j Y\eZ_dXib `j X Zfdgfj`k\ f] 44% GM=C ;=QC (H\k NfkXc L\klie) `e[\o+ 10% GM=C OE CGC (Aifjj NfkXc L\klie) `e[\o+ 1% <cffdY\i^

AcfYXc Ni\Xjlip PXcl\ A<J B\[^\[ `e[\o+ 7% <cffdY\i^ AcfYXc ;^^i\^Xk\ =figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 0% <cffdY\i^ AcfYXc B`^_ S`\c[

=figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 0% <cffdY\i^ ?d\i^`e^ GXib\k >\Yk PXcl\ A<J B\[^\[ `e[\o+ 4% GM=C Qfic[ CGC =fi\ L\Xc ?jkXk\ (H\k NfkXc

L\klie) `e[\o+ 3% MIHC; Xe[ 2% <cffdY\i^ =fddf[`kp NfkXc L\klie `e[\o-

=[cR`aZR[a D\YVPf

N_\ @le[ `j XZk`m\cp dXeX^\[ Xe[ `em\jkj `kj Xjj\kj [`i\Zkcp+ fi `e[`i\Zkcp k_ifl^_ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ \oZ_Xe^\ kiX[\[ ]le[j+ i\Xc \jkXk\

`em\jkd\ek kiljkj+ fi Zcfj\[ \e[\[ ]le[j (Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ fk_\i ]le[j) kf ^X`e \ogfjli\ kf \hl`k`\j+ Yfe[j Xe[ Xck\ieXk`m\ Xjj\kj

nfic[n`[\- ?ogfjli\ kf Xck\ieXk`m\ Xjj\kj `eZcl[`e^ gifg\ikp+ Zfddf[`k`\j Xe[ Zlii\eZ`\j dXp Y\ fYkX`e\[ k_ifl^_ [\i`mXk`m\j (n_\i\ g\id`kk\[) Xe[

Yp `em\jk`e^ `e ]le[j k_Xk `em\jk `e[`i\Zkcp `e k_\j\ Xjj\kj- N_\ @le[ dXp Xcjf `em\jk `e ]le[j k_Xk lj\ XYjfclk\ i\klie jkiXk\^`\j fi fk_\i Xck\ieXk`m\

`em\jkd\ek jkiXk\^`\j-

N_\ @le[ j\\bj kf `eZi\Xj\ i\kliej Xe[ i\[lZ\ [fnej`[\ i`jb Yp dXb`e^ kXZk`ZXc X[aljkd\ekj kf `kj _fc[`e^j YXj\[ fe dXib\k Zfe[`k`fej-

N_\ @le[ n`cc `em\jk n`k_`e k_\ ]fccfn`e^ iXe^\j9

<fe[j /% t 14%

?hl`k`\j 5/% t 84%

;ck\ieXk`m\ `em\jkd\ekj /% t 14%

N_\ @le[ dXp `em\jk lg kf 1/% f] `kj Xjj\kj `e Y\cfn `em\jkd\ek ^iX[\ Yfe[j (Xj d\Xjli\[ Yp X i\^lcXk\[ Zi\[`k iXk`e^ X^\eZp) fi `e leiXk\[ Yfe[j-

N_\ @le[ dXp `em\jk lg kf 0//% f] `kj Xjj\kj `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ `eZcl[`e^ ]le[j dXeX^\[ Yp k_\ ;=>+ k_\ Cem\jkd\ek ;[m`j\i fi k_\`i

XjjfZ`Xk\j-

N_\ @le[ dX`ekX`ej X _`^_\i fm\iXcc jljkX`eXY`c`kp jZfi\ k_Xe k_Xk f] `kj Zfdgfj`k\ Y\eZ_dXib+ YXj\[ fe k_\ Cem\jkd\ek ;[m`j\ixj jljkX`eXY`c`kp iXk`e^

jpjk\d- N_\ Cem\jkd\ek ;[m`j\i X`dj kf j\c\Zk XZk`m\cp dXeX^\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j fi fk_\i ]le[j n_`Z_ [\c`m\i X jlg\i`fi jljkX`eXY`c`kp

jZfi\ k_Xe k_\`i i\jg\Zk`m\ Y\eZ_dXib+ _fn\m\i+ `e[`m`[lXc j\Zli`k`\j _\c[ `e k_\j\ ]le[jx gfik]fc`fj dXp efk e\Z\jjXi`cp _Xm\ gfj`k`m\ \em`ifed\ekXc+

jfZ`Xc fi ^fm\ieXeZ\ Z_XiXZk\i`jk`Zj- Gfi\ [\kX`cj fe k_\ jljkX`eXY`c`kp iXk`e^ jpjk\d lj\[ kf XZ_`\m\ k_`j ZXe Y\ ]fle[ `e k_\ @le[ =_XiXZk\i`jk`Zj

j\Zk`fe `e k_\ Jifjg\Zklj-

N_\ @le[ n`cc efk `em\jk `e X Zfcc\Zk`m\ `em\jkd\ek jZ_\d\ fi fk_\i ]le[ k_Xk `em\jkj dfi\ k_Xe 4/% f] `kj Xjj\kj [`i\Zkcp fi `e[`i\Zkcp (m`X [\i`mXk`m\j)

`e ]fjj`c ]l\c,YXj\[ \e\i^p ZfdgXe`\j-

N_\ @le[ dXp Xcjf `em\jk `e dfe\p dXib\k `ejkild\ekj Xe[ dXp _fc[ ZXj_-

N_\ @le[ dXp lj\ [\i`mXk`m\j n`k_ k_\ X`d f] i\[lZ`e^ i`jb+ dXeX^`e^ k_\ @le[ dfi\ \]]`Z`\ekcp (f]k\e i\]\ii\[ kf Xj w\]]`Z`\ek gfik]fc`f dXeX^\d\ekx)

fi ]fi `em\jkd\ek gligfj\j- N_\ @le[ n`cc efk kXb\ cfe^ gfj`k`fej `e j`e^c\ j\Zkfi \hl`kp fi Yfe[ `e[\o [\i`mXk`m\j n_`Z_ gifm`[\ dfi\ k_Xe 4/%

\ogfjli\ (YXj\[ fe k_\ le[\icp`e^ `e[\o mXcl\) kf ]fjj`c ]l\c,YXj\[ \e\i^p j\Zli`k`\j-

Gf[aURaVP FV`X N[Q FRdN_Q =[QVPNa\_

N_\i\ Xi\ j\m\iXc [`]]\i\ek nXpj f] d\Xjli`e^ i`jb- N_\ kXYc\ Y\cfn lj\j Xe `e[ljkip jkXe[Xi[ d\Xjli\ f] ]le[ i`jb YXj\[ fe d\Xjli`e^ X ]le['j

mfcXk`c`kp lj`e^ `kj i\kliej fm\i k_\ gXjk ]`m\ p\Xij-PfcXk`c`kp `j ^\e\iXk\[ Yp Yfk_ i`j`e^ Xe[ ]Xcc`e^ gi`Z\j-PfcXk`c`kp [f\je'k k\cc pfl _fn dlZ_ X ]le[ _Xj

cfjk fi ^X`e\[: `k `e[`ZXk\j _fn mfcXk`c\ `kj i\kliej n\i\ _`jkfi`ZXccp- N_\ @le['j iXeb`e^ dXp Z_Xe^\ fm\i k`d\ Xe[ dXp efk Y\ X i\c`XYc\ `e[`ZXk`fe f]

`kj ]lkli\ i`jb gif]`c\-

;j k_`j @le[ _Xj Y\\e XmX`cXYc\ ]fi c\jj
k_Xe 4 p\Xij+ n\ _Xm\ lj\[ j`dlcXk\[
_`jkfi`ZXc [XkX ]fi k_\ gXik f] k_\ 4 p\Xi
g\i`f[ Y\]fi\ k_\ @le[ Y\^Xe- N_\ @le[
`j iXeb\[ Xk 4* Y\ZXlj\+ YXj\[ fe
j`dlcXk\[ [XkX+ `k nflc[ _Xm\
\og\i`\eZ\[ d\[`ld kf _`^_ c\m\cj
f] mfcXk`c`kp fm\i k_\ gXjk 4 p\Xij-

Npg`ZXccp cfn\i i\nXi[j+
cfn\i i`jbj

Npg`ZXccp _`^_\i i\nXi[j+
_`^_\i i`jbj

*;j [`jZcfj\[ `e k_\ b\p `em\jkfi
`e]fidXk`fe [fZld\ek [Xk\[ 00k_
DXelXip 1/12- 0 1 2 3 4 5 6

MJQ >peXd`Z Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd
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=[cR`aZR[a FRcVRd

DR_S\_ZN[PR *+)+,),,

a\ -*)++),-

!

*+)+,),+

a\ -*)++),,

!

+/)*1),*

a\ -*)++),+

!

MJQ >peXd`Z Jfik]fc`f K ;ZZldlcXk`fe 3-/4 (1-31) 13-//

Source: Lipper for SPW Dynamic Portfolio. Basis: Net revenue reinvested and net of expenses.

On 15th July 2020 SPW Dynamic Portfolio was launched with Share Classes Q Accumulation and X Accumulation.

Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down

as well as up depending on investment performance and currency exchange rates.

N_\ ]le[ i\klie\[ 3-0% `e k_\ 01 dfek_j kf 2/ Hfm\dY\i 1/12-

MkfZb dXib\kj ifle[\[ f]] X kldlcklflj p\Xi n`k_ ^X`ej Xk k_\ \e[ f] 1/11-;j`Xe j_Xi\j n\i\ Yffjk\[ Yp =_`eXxj i\cXoXk`fe f] `kj q\if,=fm`[ gfc`Zp+

n_`c\ ?lifg\Xe \hl`k`\j Xcjf X[mXeZ\[ jkife^cp- N_`j YifX[cp gfj`k`m\ g\i]fidXeZ\ Zfek`el\[ `e k_\ ]`ijk _Xc] f] 1/12+ Ylfp\[ `e k_\ \Xicp dfek_j f]

k_\ p\Xi Yp i\Z\[`e^ i\Z\jj`fe nfii`\j `e [\m\cfg\[ dXib\kj- AX`ej ZXd\ [\jg`k\ k_\ ZfccXgj\ f] M`c`Zfe PXcc\p <Xeb+ n_`Z_ ZXlj\[ j`^e`]`ZXek mfcXk`c`kp

`e YXeb j_Xi\j-

?ek_lj`Xjd fm\i;C (;ik`]`Z`Xc Cek\cc`^\eZ\) Yffjk\[ k\Z_efcf^p jkfZbj `e k_\ j\Zfe[ hlXik\i f] k_\ p\Xi- >\m\cfg\[ dXib\kj ^X`e\[ `e k_\ hlXik\i+ n_`c\

\d\i^`e^ dXib\kj cX^^\[- =_`e\j\ \hl`k`\j n\i\ j_Xigcp cfn\i Xj k_\ \Zfefd`Z i\Yfle[+ ]fccfn`e^ k_\ Zflekipxj i\fg\e`e^ X]k\i k_\ =fm`[,08 Zi`j`j+

jkXik\[ kf Zffc- AcfYXc \hl`k`\j n\i\ n\Xb\i `e IZkfY\i Xd`[ `em\jkfi ZfeZ\ie fm\i k_\ e\^Xk`m\ \]]\Zkj f] `ek\i\jk iXk\ i`j\j fe \Zfefd`Z ^ifnk_ Xe[

i\e\n\[ Zfe]c`Zk `e k_\ G`[[c\ ?Xjk- Bfn\m\i+ \hl`k`\j XZ_`\m\[ jkife^ ^ifnk_ `e Hfm\dY\i Xj jcfn`e^ `e]cXk`fe `e k_\ OM Xe[ fk_\i i\^`fej ^Xm\ i`j\

kf _fg\j k_Xk `ek\i\jk iXk\j dXp _Xm\ g\Xb\[+ Yffjk`e^ `em\jkfi Xgg\k`k\ ]fi i`jb Xjj\kj-

Ce ]`o\[ `eZfd\+ p`\c[j ifj\ XZifjj Xcc dXafi ^fm\ied\ek Yfe[ dXib\kj fm\i k_\ 01,dfek_ g\i`f[ Xj `em\jkfij [`jZflek\[ X jlZZ\jj`fe f] `ek\i\jk iXk\

_`b\j ]ifd k_\ dXafi Z\ekiXc YXebj kf kXZbc\ XYfm\ kXi^\k `e]cXk`fe- NliYlc\eZ\ `e k_\ YXeb`e^ j\Zkfi ki`^^\i\[ Xe XYilgk ]Xcc `e Yfe[ p`\c[j [li`e^

GXiZ_+ Ylk p`\c[j i\jld\[ k_\`i lgnXi[ ki\e[ fm\i k_\ jgi`e^ Xe[ jldd\i dfek_j- ;j k_\ g\i`f[ \e[\[+ \Xj`e^ `e]cXk`feXip gi\jjli\j Zfem`eZ\[

`em\jkfij k_Xk `ek\i\jk iXk\j _X[ g\Xb\[ Xe[ ki`^^\i\[ X j_Xig iXccp `e Yfe[ dXib\kj fm\i Hfm\dY\i- Im\i k_\ 01,dfek_ g\i`f[+ k_\ 0/,p\Xi OMNi\Xjlip

p`\c[ ifj\ ]ifd 2-4/% kf 3-24%-

Q`k_`e gifg\ikp+ Xjj\kj _Xm\ i\gi`Z\[ j`^e`]`ZXekcp Y\ZXlj\ f] k_\ e\n _`^_\i `ek\i\jk iXk\ i\^`d\- IZZlgXk`feXc dXib\kj Zfek`el\ kf j_fn i\j`c`\eZ\

Xe[ n_`c\ [\dXe[ _Xj jf]k\e\[+ k`^_k jlggcp Zfe[`k`fej Xe[ k_\ jZXiZ`kp f] _`^_,hlXc`kp jljkX`eXY`c`kp,Zfdgc`Xek jgXZ\ `j c`b\cp kf ]l\c i\e\n\[ ^ifnk_

`ekf k_\ d\[`ld,k\id-

MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[

DXelXip 1/13

MJQ >peXd`Z Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd #P\[aV[bRQ$
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:=B5B7=5@G #+**(+.!& -*)++),, +**(+/!$

7\YYRPaVcR =[cR`aZR[a GPURZR`

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k =fdgfe\ek @le[ R A<J ;ZZs 1+613+/84 0+35/ 3-/2

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 0+288+4/4 0+100 2-23

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R A<J ;ZZs 0+415+28/ 61/ 0-88

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\ <fe[ C OM> ;ZZs 007+560 0+314 2-82

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM> ;ZZs 013+241 4+383 04-06

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C OM> ;ZZs 6+/51 255 0-/0

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 3+673+463 5+300 06-6/

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 0+81/+454 3+477 01-56

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 7/4+35/ 7/5 1-12

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 7+501+05/ 5+1/2 06-02

17+573 68-1/

9ePUN[TR H_NQRQ :b[Q`

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ 4+35/ 441 0-41

`M_Xi\j =fi\ ?OLI MNIRR 4/ O=CNM ;ZZ (=fg\e_X^\e hlfk\[) 5/7 71 /-12

`M_Xi\j =fi\ ?OLI MNIRR 4/ O=CNM ;ZZ (>lYc`e hlfk\[) 0+088 052 /-34

`M_Xi\j >`m\ij`]`\[ =fddf[`kp MnXg O=CNM OM> ;ZZ 82+711 387 0-26

`M_Xi\j ?d\i^`e^ GXib\kj Afm\ied\ek <fe[ Ce[\o OM> ;ZZ 30+737 235 /-84

`M_Xi\j GM=C ?G O=CNM OM> ;ZZ 8+216 146 /-60

`M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ 5+273 344 0-15

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ 46+034 0+710 4-/2

MkilZkli\[ Cem\jkd\ekj MC=;P AMKlXki`o Gf[`]`\[ MkiXk\^p fe k_\ <cffdY\i^ =fddf[`kp Ce[\o

NfkXc L\klie L2 A<J ;ZZ

46+70/ 674 1-06

PXe^lXi[ @NM? 0// O=CNM A<J ;ZZ 23+546 0+150 2-37

PXe^lXi[ @NM? DXgXe O=CNM OM> ;ZZ 2+813 80 /-14

PXe^lXi[ M&J 4// O=CNM OM> ;ZZ 07+766 0+163 2-41

6+474 1/-83

HCH5@ :=B5B7=5@G -0&,03 +**(+.

89F=J5H=J9G #*(+.!& -*)++),, *(+*!$

:\_dN_Q 7b__R[Pf 7\[a_NPa`

<fl^_k ;O>82+/// ]fi A<J37+701 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k =;>76+/// ]fi A<J4/+512 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k =B@13+/// ]fi A<J10+688 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k =B@13+/// ]fi A<J10+687 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k DJS1+207+/// ]fi A<J01+536 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k DJS1+207+/// ]fi A<J01+528 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k HT>641+4// ]fi OM>346+400 M\kkc\d\ek 14./0.1/13 5 /-/1

<fl^_k HT>641+4// ]fi OM>346+76/ M\kkc\d\ek 14./0.1/13 4 /-/0

<fl^_k OM>808+/// ]fi A<J616+683 M\kkc\d\ek 14./0.1/13 (1) /-//

Mfc[ ?OL622+/// ]fi A<J530+601 M\kkc\d\ek 14./0.1/13 8 /-/1

Mfc[ OM>0+034+760 ]fi A<J803+/74 M\kkc\d\ek 14./0.1/13 0/ /-/2

Mfc[ OM>787+714 ]fi A<J605+851 M\kkc\d\ek 14./0.1/13 6 /-/1

Mfc[ OM>518+363 ]fi A<J4/0+852 M\kkc\d\ek 14./0.1/13 4 /-/0

Mfc[ OM>20/+/28 ]fi A<J135+856 M\kkc\d\ek 14./0.1/13 1 /-/0

31 /-01

MJQ >peXd`Z Jfik]fc`f

D\_aS\YV\ GaNaRZR[a

Xj Xk 2/k_ Hfm\dY\i 1/12

72



<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:bab_R` 7\[a_NPa`

=XeX[`Xe Afm\ied\ek <fe[ 0/ S\Xi @lkli\j GXiZ_ 1/13 (1) (1) (/-/0)

?,d`e` Lljj\cc 1/// Ce[\o @lkli\j >\Z\dY\i 1/12 (0) (2) (/-/0)

G`e` Nfg`o Ce[\o @lkli\j >\Z\dY\i 1/12 10 0/ /-/2

GM=C ?d\i^`e^ GXib\kj Ce[\o @lkli\j >\Z\dY\i 1/12 02 2 /-/0

7 /-/1

HCH5@ 89F=J5H=J9G /* *(+.

D\_aS\YV\ \S V[cR`aZR[a`M -0&-+3 +**(,2

BRa \aUR_ YVNOVYVaVR` #+*+$ #*(,2$

H\aNY [Ra N``Ra` -0&,+2 +**(**

=fcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ i\^lcXk\[ n`k_`e k_\ d\Xe`e^ f] k_\ @=; ilc\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j Xi\ hlfk\[ fe X c`jk\[ j\Zli`k`\j dXib\k+

lec\jj fk_\in`j\ jkXk\[-

>\i`mXk`m\ ZfekiXZkj ZXe Y\ \oZ_Xe^\ kiX[\[ fe X i\^lcXk\[ dXib\k fi fm\i k_\ Zflek\i (IN=)-N_\ ]lkli\j ZfekiXZkj n\i\ kiX[\[ fe Xefk_\i i\^lcXk\[

dXib\k-

UCeZcl[`e^ `em\jkd\ek c`XY`c`k`\j-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 0/)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

rN_\ dXib\k mXcl\ f] k_\ _fc[`e^ `j Y\cfn y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ >peXd`Z Jfik]fc`f

D\_aS\YV\ GaNaRZR[a #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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7\`a

h***

D_\PRRQ`

h***

ANW\_ ]b_PUN`R` ANW\_ `NYR`

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 04+3// MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 03+841

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 3+538 `M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 657

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 3+028 `M_Xi\j D-J- Gfi^Xe ?G FfZXc Afmk <fe[ O=CNM OM> CeZ$ 365

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 2+460

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 323

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 2+/22 MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 126

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 0+310 `M_Xi\j GM=C ?G O=CNM OM> ;ZZ$ 101

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ$ 0+280 MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 080

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 0+216 `M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ$ 056

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\

<fe[ C OM> ;ZZs 873

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R

A<J ;ZZs 036

PXe^lXi[ @NM? 0// O=CNM A<J ;ZZ$ 760 `M_Xi\j DJ Gfi^Xe OM> ?d\i^`e^ GXib\kj <fe[ O=CNM CeZ$ 014

N_\ XYfm\ kXYc\ Zfdgc\d\ekj k_\ [XkX gifm`[\[ `e k_\ `em\jkd\ek dXeX^\ij i\gfik Yp flkc`e`e^ k_\ kfg 0/ Jfik]fc`f Zfdgfe\ekj-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 0/)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

$?oZ_Xe^\ NiX[\[ @le[-

MJQ >peXd`Z Jfik]fc`f

ANaR_VNY D\_aS\YV\ 7UN[TR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` E ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 01/-83 012-85 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 4-56 (1-12) 14-/0

Ig\iXk`e^ Z_Xi^\j (/-7/) (/-68) (0-/4)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 3-76 (2-/1) 12-85

>`jki`Ylk`fej (0-18) (0-07) (/-61)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-18 0-07 /-61

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 014-70 01/-83 012-85

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-/0 /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\jU 3-/2% (1-33)% 12-85%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 24+7/4 0/+341 3+870

=cfj`e^ eldY\i f] j_Xi\j 17+35/+833 7+530+510 3+/07+271

Ig\iXk`e^ Z_Xi^\j$ /-54% /-54% /-53%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-/0% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 016-4/ 016-8/ 016-3/

Ffn\jk j_Xi\ gi`Z\ 006-6/ 003-7/ 85-4/

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

UN_\ i\klie X]k\i Z_Xi^\j ]`^li\ `j ZXcZlcXk\[ Xj k_\ i\klie X]k\i fg\iXk`e^ Z_Xi^\j g\i j_Xi\ [`m`[\[ Yp k_\ fg\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\-N_\ e\k

Xjj\k mXcl\ ]`^li\j `eZcl[\ Xep XZZflek`e^ X[aljkd\ekj Xe[ Xj jlZ_+ k_\ i\klie X]k\i Z_Xi^\j `j [`]]\i\ek kf k_\ g\i]fidXeZ\ i\klie jkXk\[ `e k_\

Cem\jkd\ek GXib\k L\m`\n fe gX^\ 71 n_`Z_ `j jfliZ\[ ]ifd F`gg\i Xe[ YXj\[ fe [X`cp glYc`j_\[ gi`Z\j-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

M_Xi\ =cXjj K ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ >peXd`Z Jfik]fc`f

7\Z]N_NaVcR HNOYR

Xj Xk 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` L ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 010-75 013-36 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 4-61 (1-12) 13-81

Ig\iXk`e^ Z_Xi^\j (/-26) (/-27) (/-34)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 4-24 (1-50) 13-36

>`jki`Ylk`fej (0-65) (0-52) (0-07)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-65 0-52 0-07

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 016-10 010-75 013-36

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-/0 /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\j 3-28% (1-0/)% 13-36%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 302 272 0+27/

=cfj`e^ eldY\i f] j_Xi\j 213+311 203+50/ 0+0/8+//0

Ig\iXk`e^ Z_Xi^\j$ /-2/% /-2/% /-18%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-/0% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 017-7/ 017-3/ 016-8/

Ffn\jk j_Xi\ gi`Z\ 007-5/ 004-5/ 85-42

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

Ji`Z\j ]fi M_Xi\ =cXjj R ;ZZldlcXk`fe Xi\ efk glYc`j_\[ \ok\ieXccp+ Xj k_`j `j Xe `ek\ieXc j_Xi\ ZcXjj-

M_Xi\ =cXjj R ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ >peXd`Z Jfik]fc`f

7\Z]N_NaVcR HNOYR #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

B\aR` h*** h*** h*** h***

CeZfd\

H\k ZXg`kXc ^X`ej.(cfjj\j) , 447 (172)

L\m\el\ - 327 033

?og\ej\j . (024) (37)

H\k i\m\el\ Y\]fi\ kXoXk`fe 2/2 85

NXoXk`fe / , ,

H\k i\m\el\ X]k\i kXoXk`fe 2/2 85

H\aNY _Rab_[ ORS\_R QV`a_VObaV\[` 20+ #+21$

>`jki`Ylk`fej 0 (2/2) (85)

7UN[TR V[ [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` S_\Z V[cR`aZR[a NPaVcVaVR` //2 #,2-$

GaNaRZR[a \S 7UN[TR V[ BRa 5``Ra` 5aa_VObaNOYR a\ GUN_RU\YQR_`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

h*** h*** h*** h***

C]R[V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 0/+724 5+250

;dflekj i\Z\`mXYc\ fe Zi\Xk`fe f] j_Xi\j 14+3/8 5+010

F\jj9 ;dflekj gXpXYc\ fe ZXeZ\ccXk`fe f] j_Xi\j (847) (0+362)

13+340 3+537

>`clk`fe X[aljkd\ek 1 1

=_Xe^\ `e e\k Xjj\kj Xkki`YlkXYc\ kf j_Xi\_fc[\ij ]ifd `em\jkd\ek XZk`m`k`\j 447 (172)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 261 0/6

7Y\`V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` -0&,+2 +*&2-/

Notes to the Financial Statements are on pages 8/ to 85.

MJQ >peXd`Z Jfik]fc`f

GaNaRZR[a \S H\aNY FRab_[

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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B\aR`

-*)++),-

h***

-*)++),,

h***

5``Ra`

:VeRQ N``Ra`

Cem\jkd\ekj 25+215 0/+752

7b__R[a N``Ra`

>\Ykfij 1 156 67

=Xj_ Xe[ YXeb YXcXeZ\j 2 64 3/

H\aNY N``Ra` -0&002 +*&32+

@VNOVYVaVR`

Cem\jkd\ek c`XY`c`k`\j (6) (0)

7_RQVa\_`

<Xeb fm\i[iX]kj (0/) (2)

Ik_\i Zi\[`kfij 3 (322) (031)

H\aNY YVNOVYVaVR` #./*$ #+.0$

BRa N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` -0&,+2 +*&2-/

Notes to the Financial Statements are on pages 8/ to 85.

MJQ >peXd`Z Jfik]fc`f

6NYN[PR GURRa

Xj Xk 2/k_ Hfm\dY\i 1/12
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+( 5PP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR`

N_\ ]`eXeZ`Xc jkXk\d\ekj _Xm\ Y\\e gi\gXi\[ `e XZZfi[XeZ\ n`k_ k_\ XZZflek`e^ gfc`Z`\j+ al[^\d\ekj Xe[ \jk`dXk\j j\k flk fe gX^\j 0/ kf 01-

,( BRa PN]VaNY TNV[`)#Y\``R`$

N_\ e\k ZXg`kXc ^X`ej.(cfjj\j) [li`e^ k_\ p\Xi Zfdgi`j\9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
Hfe,[\i`mXk`m\ j\Zli`k`\j 461 (12/)
@lkli\j ZfekiXZkj (72) (54)
@finXi[ Zlii\eZp ZfekiXZkj 65 2/
;G= i\YXk\j kXb\e kf ZXg`kXc 3 1
=lii\eZp cfjj\j (01) (1/)
@lkli\ `eZfd\ Y`]liZXk`fe 0 ,

H\k ZXg`kXc ^X`ej.(cfjj\j) 447 (172)

-( FRcR[bR

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
>`jki`Ylk`fej ]ifd L\^lcXk\[ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j9

OE [`m`[\e[j 158 80
Cek\i\jk [`jki`Ylk`fe 07 5
I]]j_fi\ [`jki`Ylk`fej 041 36

@lkli\j `eZfd\ (0) ,

NfkXc i\m\el\ 327 033

.( 9e]R[`R`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
;cc `e Z_Xi^\ 024 37

H\aNY 9e]R[`R` +-/ .2

?og\ej\j `eZcl[\ `ii\Zfm\iXYc\ P;N-
N_\ >\cf`kk\ FFJ Xl[`k ]\\ ]fi k_\ p\Xi+ \oZclj`m\ f] P;N `j y00+0// (2/.00.119 y0/+4//)-N_`j `j `eZcl[\[ n`k_`e k_\ Xcc,`e ]\\ Z_Xi^\[ kf k_\ @le[-

/( HNeNaV\[

#N$ 5[NYf`V` \S PUN_TR V[ fRN_4

N_\i\ `j ef ZfigfiXk`fe kXo Z_Xi^\ `e k_\ Zlii\ek p\Xi fi gi`fi p\Xi-

MJQ >peXd`Z Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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/( HNeNaV\[ #P\[aV[bRQ$

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4

N_\ kXo Xjj\jj\[ ]fi k_\ p\Xi `j cfn\i k_Xe (1/119 cfn\i k_Xe) k_\ jkXe[Xi[ iXk\ f] ZfigfiXk`fe kXo `e k_\ OE ]fi Xe Ig\e,?e[\[ Cem\jkd\ek
=fdgXep f] 1/% (1/119 1/%)- N_\ [`]]\i\eZ\j Xi\ \ogcX`e\[ Y\cfn9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ Y\]fi\ kXoXk`fe 2/2 85

=figfiXk`fe kXo f] 1/% (1/119 1/%) 50 08

9SSRPa` \S4
Hfe kXoXYc\ OE [`m`[\e[j* (43) (07)
Im\ij\Xj efe,kXoXYc\ i\m\el\* (01) (5)
L\YXk\[ ZXg`kXc \og\ej\j efk lk`c`j\[ Xj [\[lZk`Yc\ ]fi kXo gligfj\j 0 ,
Gfm\d\ek `e \oZ\jj dXeX^\d\ek \og\ej\j 3 4

NfkXc kXo Z_Xi^\ ]fi p\Xi (efk\ 4X) , ,

*As an authorised OEIC these items are not subject to corporation tax.

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

#P$ 8RSR__RQ aNeNaV\[4

N_\i\ `j ef gifm`j`fe i\hl`i\[ ]fi [\]\ii\[ kXoXk`fe Xk k_\ <XcXeZ\ M_\\k [Xk\ `e k_\ Zlii\ek fi gi`fi p\Xi-

#Q$ :NPa\_` aUNa ZNf NSSRPa Sbab_R aNe PUN_TR`4

;k k_\ p\Xi \e[+ X]k\i f]]j\k X^X`ejk i\m\el\ kXoXYc\ fe i\Z\`gk+ k_\i\ `j X gfk\ek`Xc [\]\ii\[ kXo Xjj\k f] y0/+878 (2/.00.119 y6+/16) i\cXk`e^ kf
jligclj dXeX^\d\ek \og\ej\j- Hf [\]\ii\[ kXo Xjj\k _Xj Y\\e i\Zf^e`j\[ `e \`k_\i p\Xi Xj `k nXj Zfej`[\i\[ lec`b\cp k_\ @le[ nflc[ ^\e\iXk\
jl]]`Z`\ek kXoXYc\ gif]`kj `e k_\ ]lkli\ kf lk`c`j\ k_\j\ Xdflekj-

0( 8V`a_VObaV\[`

N_\ [`jki`Ylk`fe kXb\j XZZflek f] i\m\el\ i\Z\`m\[ fe k_\ Zi\Xk`fe f] j_Xi\j Xe[ i\m\el\ [\[lZk\[ fe k_\ ZXeZ\ccXk`fe f] j_Xi\j+ Xe[ Zfdgi`j\j9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
@`eXc 261 0/6
;[[9 L\m\el\ [\[lZk\[ fe ZXeZ\ccXk`fe f] j_Xi\j 1 1
>\[lZk9 L\m\el\ i\Z\`m\[ fe Zi\Xk`fe f] j_Xi\j (60) (02)

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 2/2 85

>\kX`cj f] k_\ [`jki`Ylk`fe g\i j_Xi\ Xi\ j\k flk `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 86-

1( 8ROa\_`

-*)++),- -*)++),,
h*** h***

;dflekj i\Z\`mXYc\ ]fi `jjl\ f] j_Xi\j 145 ,
;ZZil\[ i\m\el\ 0 2
;G= i\YXk\j i\Z\`mXYc\ 4 1
?og\ej\ ZXgg`e^ X[aljkd\ek i\Z\`mXYc\ 4 62

NfkXc [\Ykfij 156 67

MJQ >peXd`Z Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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2( 7N`U N[Q ON[X ONYN[PR`

-*)++),- -*)++),,
h*** h***

=Xj_ Xe[ YXeb YXcXeZ\j 3/ 12
;dflekj _\c[ Xk ]lkli\j Zc\Xi`e^ _flj\j Xe[ Yifb\ij 24 06

NfkXc ZXj_ Xe[ YXeb YXcXeZ\j 64 3/

3( CaUR_ P_RQVa\_`

-*)++),- -*)++),,
h*** h***

JliZ_Xj\j XnX`k`e^ j\kkc\d\ek 28/ ,
;dflekj gXpXYc\ ]fi ZXeZ\ccXk`fe f] j_Xi\j , 57
;ZZil\[ \og\ej\j 32 63

NfkXc fk_\i Zi\[`kfij 322 031

+*( FRYNaRQ ]N_af a_N[`NPaV\[`

MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXcQ\Xck_ (;=>) F`d`k\[ (#k_\;=>#)+ Xj k_\ Xlk_fi`j\[ ZfigfiXk\ [`i\Zkfi f] k_\ ZfdgXep+ `j X i\cXk\[ gXikp Xe[
`j i\^Xi[\[ Xj X Zfekifcc`e^ gXikp Yp m`ikl\ f] _Xm`e^ k_\ XY`c`kp kf XZk `e i\jg\Zk f] k_\ fg\iXk`fej f] k_\ ZfdgXep- MZfkk`j_ Q`[fnj MZ_if[\i
Q\Xck_ Bfc[`e^j F`d`k\[ (uMJQ Bfc[=fv)+ Xj k_\ gXi\ek ZfdgXep f] k_\ ;=> `j k_\ lck`dXk\ Zfekifcc`e^ gXikp f] k_\ ZfdgXep- ;j jlZ_ Xep
d\dY\i ZfdgXep f] MJQ Bfc[=f+ `j Xcjf X i\cXk\[ gXikp- N_\ Zlii\ek d\dY\ij f] MJQ Bfc[=f Xi\ F<A ?hl`kp Cem\jkd\ekj F`d`k\[ Xe[ MZ_if[\i
;[d`e`jkiXk`fe F`d`k\[-

MJQ Zfej`[\i Fcfp[j <Xeb`e^ Aiflg JF= Xe[ Xcc jlYj`[`Xi`\j+ Xj n\cc Xj+ MZ_if[\ij JF= Xe[ Xcc jlYj`[`Xi`\j+ kf Y\ L\cXk\[ gXik`\j-

N_\ ;=>'j g\i`f[`Z Z_Xi^\ i\YXk\j kXb\e kf ZXg`kXc [`jZcfj\[ `e efk\ 1 Xi\ i\Z\`m\[ ]ifd MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[+
n_`Z_ Xdflek kf ye`c (2/.00.119 ye`c)-

;dflekj gX`[ kf MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] ;=> Xe[ i\^`jkiXk`fe ]\\j Xi\ [`jZcfj\[ `e efk\j 1 Xe[ 3+ n`k_
y03+644 (2/.00.119 y05+73/) [l\ Xk k_\ p\Xi \e[-

;dflekj gX`[ Yp MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] k_\ ?og\ej\ ZXgg`e^ X[aljkd\ekj Xi\ [`jZcfj\[ `e efk\ 3 n`k_
y4+/30 (2/.00.119 y61+424) [l\ Xk k_\ p\Xi \e[-

N_\ jlY,]le[ \ek\i\[ `ekf i\cXk\[ gXikp kiXejXZk`fej [li`e^ k_\ p\Xi `emfcm`e^ `em\jkd\ekj `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj
i\cXk\[ gXik`\j- N_`j `eZcl[\[ gliZ_Xj\j f] 20+185+/47 j_Xi\j (2/.00.119 0/+175+/14 j_Xi\j) n`k_ X Zfjk f] y23+714+471 (2/.00.119
y00+261+/78) Xe[ jXc\j f] 05+431+414 j_Xi\j (2/.00.119 6+8/2+75/ j_Xi\j) n`k_ jXc\j gifZ\\[j f] y04+871+605 (2/.00.119 y6+456+687)-

N_\ jlY,]le[ _Xj i\cXk\[ gXikp _fc[`e^j `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j f] 11+/11+723 j_Xi\j
(2/.00.119 6+060+2/1 j_Xi\j) Xe[ mXcl\ f] y17+572+53/ (2/.00.119 y7+617+733) _\c[ Xk k_\ p\Xi,\e[-

L\m\el\ [`jZcfj\[ `e efk\ 2 `eZcl[\j Xdflekj i\Z\`m\[ ]ifd ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j- N_\ kfkXc i\m\el\
i\Z\`m\[ Xdflekj kf y320+20/ (2/.00.119 y006+535)-

Shares held by associates of the ACD

N_\ ;=> _\c[ 213+311 (2/.00.119 203+50/) R XZZldlcXk`fe j_Xi\j 0-0% (2/.00.119 2-4%) f] kfkXc j_Xi\j `e `jjl\ Xj Xk k_\ p\Xi \e[-

++( GUN_R PYN``R`

N_\ jlY,]le[ _Xj 1 j_Xi\ ZcXjj\j `e `jjl\ (2/.00.1/119 1)-

N_\ ;cc,`e =_Xi^\ fe \XZ_ j_Xi\ ZcXjj `j Xj ]fccfnj9

-*)++),-
!

M_Xi\ =cXjj K , ;ZZldlcXk`fe9 /-54
M_Xi\ =cXjj R , ;ZZldlcXk`fe9 /-2/

N_\ ;cc,`e =_Xi^\ Zfm\ij k_\ ;=>'j g\i`f[`Z Z_Xi^\+ [\gfj`kXip'j ]\\j+ fg\iXk`fe Xe[ X[d`e`jkiXk`fe ]\\j+ gif]\jj`feXc ]\\j Xe[ jlY X[m`j\ij'
]\\j- >\kX`cj f] k_\ ;cc,`e =_Xi^\ Xi\ Xj j\k flk `e k_\ Jifjg\Zklj-

N_\ e\k Xjj\k mXcl\ f] \XZ_ j_Xi\ ZcXjj+ k_\ e\k Xjj\k mXcl\ g\i j_Xi\ Xe[ k_\ eldY\i f] j_Xi\j `e \XZ_ ZcXjj Xi\ ^`m\e `e k_\ =fdgXiXk`m\ NXYc\
(leXl[`k\[) fe gX^\j 75 kf 76-

MJQ >peXd`Z Jfik]fc`f
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++( GUN_R PYN``R` #P\[aV[bRQ$

N_\ [`jki`Ylk`fej g\i j_Xi\ ZcXjj Xi\ ^`m\e `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 86-

FRP\[PVYVNaV\[ \S aUR `UN_R` Z\cRZR[a V[ aUR fRN_4

*+)+,),,
C]R[V[T `UN_R`

V[ V``bR 7_RNaV\[` 7N[PRYYNaV\[`

-*)++),-
7Y\`V[T `UN_R`

V[ V``bR
M_Xi\ =cXjj K , ;ZZldlcXk`fe 7+530+510 1/+457+106 (637+783) 17+35/+833
M_Xi\ =cXjj R , ;ZZldlcXk`fe 203+50/ 22+408 (12+6/6) 213+311

N_\i\ Xi\ ef Zfem\ij`fej `e k_\ p\Xi kf i\gfik-

+,( 7N]VaNY P\ZZVaZR[a` N[Q P\[aV[TR[a YVNOVYVaVR`

Ie 2/k_ Hfm\dY\i 1/12+ k_\ jlY,]le[ _X[ ef ZXg`kXc Zfdd`kd\ekj (2/.00.119 ye`c) Xe[ ef Zfek`e^\ek c`XY`c`k`\j (2/.00.119 ye`c)-

+-( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a`

; jkXk\d\ek f] k_\ jlY,]le['j fYa\Zk`m\ Xe[ k_\ gfc`Zp ]fi XZ_`\m`e^ `k _Xj Y\\e `eZcl[\[ fe gX^\ 70- N_\ i`jbj `e_\i\ek `e k_\ jlY,]le['j
`em\jkd\ek gfik]fc`f Xi\ Xj ]fccfnj9

(a) Currency risk

N_\ jlY,]le['j ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j Xi\ Zlii\ekcp `em\jk\[ `e dlck`,dXeX^\i i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j dXeX^\[ n`k_`e
k_\ MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[ Xe[ MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[ ^iflgj n_fj\ gi`Z\j Xi\ hlfk\[ `e
Mk\ic`e^- ;j X i\jlck+ k_\ jlY,]le[ [f\j efk _Xm\ Xep [`i\Zk \ogfjli\ kf ]fi\`^e Zlii\eZp dfm\d\ekj- Bfn\m\i+ jfd\ f] k_\ jlY,]le['j
`em\jkd\ekj n`cc Y\ X]]\Zk\[ Yp dfm\d\ekj `e \oZ_Xe^\ iXk\j Xe[ lck`dXk\cp k_\`i Mk\ic`e^ mXcl\j Xj X i\jlck f] _fc[`e^j `e `em\jkd\ekj flkj`[\ k_\
OE Yp k_\ jlY,]le[j `e n_`Z_ `k `em\jkj- ;j X i\jlck+ dfm\d\ekj `e \oZ_Xe^\ iXk\j dXp X]]\Zk k_\ Mk\ic`e^ mXcl\ f] k_\ gfik]fc`f `em\jkd\ekj-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ mXcl\ f] Mk\ic`e^ `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0% X^X`ejk Xcc Zlii\eZ`\j+ k_\ i\jlck`e^ Z_Xe^\ `e k_\ e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij f] k_\ jlY,]le[ nflc[ _Xm\ Y\\e X [\Zi\Xj\ fi `eZi\Xj\ f] Xggifo`dXk\cp y82+412 (2/.00.119 y18+138)-

;j Xk 2/k_ Hfm\dY\i 1/12 k_\ jlY,]le[ _X[ k_\ ]fccfn`e^ e\k Zlii\eZp \ogfjli\ (\oZcl[`e^ Mk\ic`e^)9

7b__R[Pf Re]\`b_R 7b__R[Pf Re]\`b_R
-*)++),- -*)++),,

7b__R[Pf h*** h***
;ljkiXc`Xe [fccXi 38 1/
=XeX[`Xe [fccXi 38 8
?lif 0+868 68/
DXgXe\j\ p\e 31 ,
H\n T\XcXe[ [fccXi 623 ,
Mn`jj ]iXeZ 33 06
OM [fccXi 5+344 1+/78

NfkXc 8+241 1+814

(b) Interest rate risk profile of financial assets and liabilities

N_\ jlY,]le[ i\Z\`m\j i\m\el\ ]ifd _fc[`e^j `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ ZXj_ ]cfn ]ifd k_\ @le['j `em\jkd\ekj dXp
]clZklXk\ [\g\e[`e^ lgfe k_\ gXik`ZlcXi [\Z`j`fej dX[\ Yp \XZ_ @le[- N_\ @le['j le[\icp`e^ Xjj\kj dXp Y\ mXi`\[ ]ifd k`d\ kf k`d\ Yp
k_\ Cem\jkd\ek ;[m`j\i n`k_ k_\ fYa\Zk`m\ f] ^\e\iXk`e^ cfe^ k\id ZXg`kXc ^ifnk_-

N_\ jlY,]le['j e\k ZXj_ _fc[`e^ f] y28+402 (2/.00.119 ZXj_ _fc[`e^ y12+014) `j _\c[ `e X ]cfXk`e^ iXk\ [\gfj`k XZZflek n_fj\ `ek\i\jk iXk\j Xi\
YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ jlY,]le[ _fc[j e\k ZXj_ Xk ]lkli\j Yifb\ij f] y14+171 (2/.00.119 y03+167)+ n_fj\ iXk\j Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ `ek\i\jk iXk\ \ogfjli\ ]fi k_\ jlY,]le[ `j efk [\\d\[ kf Y\ j`^e`]`ZXek Xe[ fe k_Xk YXj`j ef j\ej`k`m`kp XeXcpj`j `j gi\j\ek\[-

MJQ >peXd`Z Jfik]fc`f
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+-( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(c) Derivatives and other financial instruments

>li`e^ k_\ p\Xi+ k_\;=> \ek\i\[ `ekf [\i`mXk`m\ ZfekiXZkj fe Y\_Xc] f] k_\ jlY,]le[ ]fi k_\ gligfj\ f] \]]`Z`\ek gfik]fc`f dXeX^\d\ek (?JG)- ?JG
i\hl`i\j k_Xk k_\ gligfj\ f] k_\ [\i`mXk`m\ ZfekiXZk dljk Y\ kf XZ_`\m\: X i\[lZk`fe f] k_\ i`jb+ fi X i\[lZk`fe f] Zfjk+ fi k_\ ^\e\iXk`fe f]
X[[`k`feXc ZXg`kXc+ fi i\m\el\ ]fi k_\ jlY,]le[ n`k_ Xe XZZ\gkXYcp cfn c\m\c f] i`jb-N_\ ;=> dfe`kfij k_\ lj\ f] [\i`mXk`m\ ZfekiXZkj kf \ejli\ k_Xk
k_\ i\hl`i\d\ekj f] ?JG Xi\ jXk`j]`\[- >\i`mXk`m\ ZfekiXZkj n\i\ \`k_\i kiX[\[ fe Xe \c`^`Yc\ [\i`mXk`m\j \oZ_Xe^\ fi n\i\ Im\i k_\ =flek\i (IN=)
@finXi[ =lii\eZp =fekiXZkj-

?ogfjli\ kf k_\ mXi`flj dXib\kj dXp Y\ YXcXeZ\[ k_ifl^_ kXZk`ZXc Xjj\k XccfZXk`fe f] ]lkli\j ZfekiXZkj- NXZk`ZXc Xjj\k XccfZXk`fe `j X k\Z_e`hl\
n_`Z_ Xccfnj k_\ ;=> kf le[\ikXb\ X jn`kZ_ `e k_\ jlY,]le['j \ogfjli\ Yp k_\ lj\ f] [\i`mXk`m\j iXk_\i k_Xe k_ifl^_ k_\ jXc\ Xe[ gliZ_Xj\ Yp k_\
jlY,]le[ f] kiXej]\iXYc\ j\Zli`k`\j-

>l\ kf k_\ lj\ f] [\i`mXk`m\j+ k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\ mXcl\ f] k_\ jlY,]le[ n`cc Y\ [`]]\i\ek ]ifd k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\
dXib\kj- ;k k_\ p\Xi \e[+ Xj lj\ f] [\i`mXk`m\j `j efk j`^e`]`ZXek+ ef j\ej`k`m`kp XeXcpj`j fi mXcl\ Xk i`jb [`jZcfjli\ _Xj Y\\e j_fne-

:V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R ' SNV_ cNYbR
-*)++),-

h***
-*)++),,

h***
?oZ_Xe^\ kiX[\[ [\i`mXk`m\j 02 7
@finXi[ Zlii\eZp ZfekiXZkj 33 3

H\aNY :V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R /1 +,

N_\ ]`eXeZ`Xc [\i`mXk`m\ `ejkild\ekj \ogfjli\ i\gi\j\ekj k_\ mXcl\ f] n_Xk `j #\Zfefd`ZXccp ZfddXe[\[# Yp k_\ `ejkild\ek Xe[ `j ZXcZlcXk\[ Xj
k_\ jld f] k_\ efk`feXc mXcl\ f] k_\ `ejkild\ek+ -̀\- k_\ eldY\i f] ZfekiXZkj dlck`gc`\[ Yp k_\ i\c\mXek `e[\o fi jgfk gi`Z\-

=flek\igXikp i`jb `j c`d`k\[ kf k_\ gif]`k (fi cfjj) fe X ZfekiXZk+ efk k_\ efk`feXc mXcl\- N_\ Zflek\igXikp \ogfjli\j XYfm\ i\gi\j\ek k_\ e\k gif]`k
(fi cfjj) f] Xcc fg\e gfj`k`fej k_Xk nflc[ Y\ Xk i`jb j_flc[ k_\ Zflek\igXikp [\]Xlck-

7\b[aR_]N_aVR` a\ SV[N[PVNY QR_VcNaVcR V[`a_bZR[a` N[Q RSSVPVR[a
]\_aS\YV\ ZN[NTRZR[a aRPU[V^bR` -*)++),- -*)++),,

h*** h***
<Xeb f] ;d\i`ZX t @finXi[ Zlii\eZp ZfekiXZkj , (0)
BM<= <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 8 ,
Fcfp[j <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 0/ ,
Gfi^Xe MkXec\p t @finXi[ Zlii\eZp ZfekiXZkj 6 2
MkXk\ Mki\\k <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 4 ,
O<M t @finXi[ Zlii\eZp ZfekiXZkj 00 0
G\ii`cc FpeZ_ t @lkli\j ZfekiXZkj 7 7

NfkXc Zflek\igXikp \ogfjli\ /* ++

N_\ Zflek\igXikp \ogfjli\ i\gi\j\ekj k_\ Xdflek k_Xk k_\ @le[ Zflc[ cfj\ (fi ^X`e) `] k_\ Zflek\igXikp [\]Xlck\[- N_`j `j ZXcZlcXk\[ Xj k_\
lei\Xc`j\[ gif]`k (fi cfjj) fe k_\ kiX[\- Ck `j k_\i\]fi\ X [`]]\i\ek Xdflek kf k_\ mXcl\ f] k_\ jld f] k_\ efk`feXcj-

7\YYNaR_NY -*)++),- -*)++),,
h*** h***

<ifb\i ZXj_ YXcXeZ\j kf (i\[lZ\).`eZi\Xj\ Zflek\igXikp \ogfjli\9
?OL =Xj_ , G\ii`cc FpeZ_ (5) ,
A<J =Xj_ , G\ii`cc FpeZ_ 16 06
DJS =Xj_ , G\ii`cc FpeZ_ 6 ,
OM> =Xj_ , G\ii`cc FpeZ_ (2) (2)

(d) Liquidity risk

;cc f] k_\ jlY,]le[xj ]`eXeZ`Xc Xjj\kj Xi\ Zfej`[\i\[ kf Y\ i\X[`cp i\Xc`jXYc\+ Zfdgi`j`e^ gi\[fd`eXekcp f] =fcc\Zk`m\ `em\jkd\ek jZ_\d\j- Ce
^\e\iXc+ k_\ Cem\jkd\ek ;[m`j\i dXeX^\j k_\ jlY,]le['j ZXj_ kf \ejli\ `k ZXe d\\k `kj c`XY`c`k`\j-Q_\i\ `em\jkd\ekj ZXeefk Y\ i\Xc`j\[ `e k`d\
kf d\\k Xep gfk\ek`Xc c`XY`c`kp+ k_\ jlY,]le[ dXp Yfiifn lg kf 0/% f] `kj mXcl\ kf \ejli\ j\kkc\d\ek-

;j j\k flk `e k_\ Jifjg\Zklj+ k_\ ;=> dXp+ n`k_ k_\ gi`fi X^i\\d\ek f] k_\ >\gfj`kXip+ k\dgfiXi`cp jljg\e[ k_\ `jjl\+ ZXeZ\ccXk`fe+ jXc\ Xe[
i\[\dgk`fe f] j_Xi\j `e k_\ jlY,]le[ fi X ZcXjj n`k_`e k_\ jlY,]le[ n_\i\ [l\ kf \oZ\gk`feXc Z`iZldjkXeZ\j `k `j `e k_\ `ek\i\jkj f] Xcc
k_\ j_Xi\_fc[\ij- N_`j dXp Y\ lj\[ ]fi Z`iZldjkXeZ\j X]]\Zk`e^ dXk\i`Xc leZ\ikX`ekp fe Xjj\k mXclXk`fej Xe[ gifk\Zk`fe f] k_\ jlY,]le[xj c`hl`[`kp-

;cc f] k_\ jlY,]le['j ]`eXeZ`Xc c`XY`c`k`\j Xi\ gXpXYc\ fe [\dXe[ fi `e c\jj k_Xe fe\ p\Xi-

MJQ >peXd`Z Jfik]fc`f
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+-( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(d) Liquidity risk (continued)

Q\ [f efk Zfej`[\i k_\j\ c`hl`[`kp i`jbj kf Y\ j`^e`]`ZXek Xe[ k_\i\]fi\ ef eld\i`ZXc XeXcpj`j `j Y\`e^ gi\j\ek\[-

(e) Market price risk and fair value of financial assets and liabilities

N_\ jlY,]le[ `em\jkj gi`eZ`gXccp `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ mXcl\ f] k_\j\ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ efk ]`o\[ Xe[
dXp ^f [fne Xj n\cc Xj lg- N_`j dXp Y\ k_\ i\jlck f] X jg\Z`]`Z ]XZkfi X]]\Zk`e^ k_\ mXcl\ f] Xe `e[`m`[lXc Xjj\k fi Y\ ZXlj\[ Yp ^\e\iXc dXib\k
]XZkfij (jlZ_ Xj ^fm\ied\ek gfc`Zp fi k_\ _\Xck_ f] k_\ le[\icp`e^ \Zfefdp) n_`Z_ ZXe X]]\Zk k_\ \ek`i\ gfik]fc`f- N_\ Cem\jkd\ek ;[m`j\i j\\bj
kf d`e`d`j\ k_\j\ i`jbj Yp _fc[`e^ X [`m\ij`]`\[ gfik]fc`f f] Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j `e c`e\ n`k_ k_\ jlY,]le['j fYa\Zk`m\j- Ce X[[`k`fe+ k_\
dXeX^\d\ek f] k_\ jlY,]le[ Zfdgc`\j n`k_ k_\ i\jki`Zk\[ `em\jkd\ek c`d`kj le[\i k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp Llc\j- N_\ i\jki`Zk\[
`em\jkd\ek c`d`kj Xi\ jlddXi`j\[ `e k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij f] k_\ =fdgXep j\k flk `e k_\ Jifjg\Zklj-

N_\i\ `j ef dXk\i`Xc [`]]\i\eZ\ Y\kn\\e k_\ mXcl\ f] k_\ ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j+ Xj j_fne `e k_\ <XcXeZ\ M_\\k+ Xe[ k_\`i ]X`i mXcl\j-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ gi`Z\ f] `em\jkd\ekj _\c[ Yp k_\ jlY,]le[j `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0%+ k_\ i\jlck`e^ Z_Xe^\ `e e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij nflc[ _Xm\ Y\\e Xe `eZi\Xj\ fi [\Zi\Xj\ f] Xggifo`dXk\cp 0%: n_`Z_ ]fi k_`j jlY,]le[ nflc[ \hlXk\ kf
y252+075 (2/.00.119 y0/7+401)-

(f) Leverage

F\m\iX^\ `j Xep d\k_f[ Yp n_`Z_ k_\ ;=> `eZi\Xj\j k_\ \ogfjli\ f] X jlY,]le[ n_\k_\i k_ifl^_ Yfiifn`e^ f] ZXj_ fi j\Zli`k`\j+ fi c\m\iX^\
\dY\[[\[ `e [\i`mXk`m\ gfj`k`fej fi Yp Xep fk_\i d\Xej-

N_\ dXo`dld c\m\c f] c\m\iX^\ n_`Z_ k_\ ;=> `j \ek`kc\[ kf \dgcfp fe Y\_Xc] f] k_\ jlY,]le[ `j j\k flk `e k_\ Jifjg\Zklj-

Q_\i\ k_\ `em\jkd\ek gfc`Zp f] X jlY,]le[ g\id`kj k_\ lj\ f] [\i`mXk`m\j Xe[.fi ]finXi[ kiXejXZk`fej ]fi `em\jkd\ek gligfj\j+ k_\ jlY,]le[ dXp
Y\ c\m\iX^\[ kf k_\ \ok\ek k_Xk k_`j dXp gfk\ek`Xccp `eZi\Xj\ k_\ mfcXk`c`kp Xe[ i`jb f] k_\ jlY,]le[- Ce X[[`k`fe+ n_\e le[\ikXb`e^ [\i`mXk`m\ Xe[
]finXi[ kiXejXZk`fej+ k_\ cfn dXi^`e [\gfj`kj efidXccp i\hl`i\[ dXp c\X[ kf X _`^_\i [\^i\\ f] c\m\iX^\+ n_`Z_ dXp Xcjf c\X[ kf ^i\Xk\i
]clZklXk`fej `e k_\ gi`Z\ f] X jlY,]le[-

N_\ kXYc\ Y\cfn j\kj flk k_\ kfkXc Xdflek f] c\m\iX^\ \dgcfp\[ Yp k_\ jlY,]le[ Xj Xk 2/k_ Hfm\dY\i+ ZXcZlcXk\[ `e XZZfi[XeZ\ n`k_ k_\ ^ifjj
d\k_f[ Xe[ k_\ Zfdd`kd\ek d\k_f[ (Xj [\]`e\[ `e k_\ ;ck\ieXk`m\ Cem\jkd\ek @le[ GXeX^\ij >`i\Zk`m\)- N_`j d\k_f[ lj\j H\k Ji\j\ek PXcl\ kf
ZXcZlcXk\ k_\ \ogfjli\ f] ZXj_ Xe[ efe,[\i`mXk`m\ _fc[`e^j Xe[ `j k_\i\]fi\ [`]]\i\ek kf k_\ \ogfjli\ ZXcZlcXk`fe `] k_\ H\k ;jj\k PXcl\ f] k_\
jlY,]le[ _X[ Y\\e lj\[-

-*)++),- -*)++),,
! !

Aifjj c\m\iX^\ 004-73 0/4-64
=fdd`kd\ek c\m\iX^\ 4-48 3-83

(g) Credit risk

N_\ jlY,]le[ \ek\ij `ekf kiXejXZk`fej `e ]`eXeZ`Xc `ejkild\ekj n_`Z_ \ogfj\ `k kf k_\ i`jb k_Xk k_\ Zflek\igXikp n`cc efk [\c`m\i k_\ `em\jkd\ek
(gliZ_Xj\) fi ZXj_ (jXc\) X]k\i k_\ jlY,]le[ _Xj ]lc]`cc\[ `kj fYc`^Xk`fej-N_\ jlY,]le[ fecp Ylpj Xe[ j\ccj ]`eXeZ`Xc `ejkild\ekj k_ifl^_ gXik`\j k_Xk
_Xm\ Y\\e Xggifm\[ Yp k_\ ;=> Xj XZZ\gkXYc\- N_\j\ Xi\ i\m`\n\[ fe Xe fe^f`e^ YXj`j-

+.( D\_aS\YV\ a_N[`NPaV\[ P\`a`

;eXcpj`j f] kfkXc kiX[\ Zfjkj-

Db_PUN`R` GNYR`
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
h*** h*** h*** h***

=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j 31+380 03+608 07+//3 0/+017
7\ZZV``V\[`
@lkli\jr / / / /
HNeR` N[Q \aUR_ Re]R[`R`
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\jr / / , /

H\aNY [Ra a_NQR` V[ aUR fRN_ 31+380 03+608 07+//3 0/+017

rN_\ dXib\k mXcl\ f] _fc[`e^j `j c\jj k_Xe y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ >peXd`Z Jfik]fc`f
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+.( D\_aS\YV\ a_N[`NPaV\[ P\`a` #P\[aV[bRQ$

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S N``Ra PYN`` a_NQR`
Db_PUN`R` GNYR`

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

! ! ! !
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j /-// /-/0 /-// (/-/0)

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S NcR_NTR [Ra N``Ra cNYbR
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
! !

=fdd`j`fej /-// /-/0
NXo\j Xe[ fk_\i \og\ej\j /-// /-//

NfkXc Zfjkj /-// /-/0

>`i\Zk kiXejXZk`fe Zfjkj Xi\ \og\ej\j `eZlii\[ n_\e Ylp`e^ Xe[ j\cc`e^ ]`eXeZ`Xc `em\jkd\ekj- Ce k_\ ZXj\ f] ]lkli\j ZfekiXZkj+ Yifb\i Zfdd`jj`fej
Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe \XZ_ kiXejXZk`fe- Ik_\i kpg\j f] `em\jkd\ekj jlZ_ Xj Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j _Xm\ ef j\gXiXk\cp
`[\ek`]`XYc\ kiXejXZk`fe Zfjkj Xe[ k_\j\ Zfjkj ]fid gXik f] k_\ [\Xc`e^ jgi\X[- ?oZ_Xe^\ kiX[\[ ]le[j Xi\ `eZcl[\[ n`k_`e Zfcc\Zk`m\
`em\jkd\ek jZ_\d\j- <ifb\i Zfdd`jj`fej Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe k_\j\ kiXejXZk`fej-

5cR_NTR ]\_aS\YV\ QRNYV[T `]_RNQ

N_\ Xm\iX^\ gfik]fc`f [\Xc`e^ jgi\X[ Xk k_\ YXcXeZ\ j_\\k [Xk\ nXj /-04% (2/.00.119 /-/6%)-

+/( :NV_ cNYbR

-*)++),- -*)++),,
5``Ra` @VNOVYVaVR` 5``Ra` @VNOVYVaVR`

JNYbNaV\[ aRPU[V^bR h*** h*** h*** h***
F\m\c 0 5+356 (4) 1+018 ,
F\m\c 1 18+748 (1) 7+623 (0)
F\m\c 2 , , , ,

NfkXc ]X`i mXcl\ 25+215 (6) 0/+752 (0)

F\m\c 0 , Klfk\[ gi`Z\j ]fi `[\ek`ZXc `ejkild\ekj `e Xe XZk`m\ dXib\k- ; ]`eXeZ`Xc `ejkild\ek `j i\^Xi[\[ Xj hlfk\[ `e Xe XZk`m\ dXib\k `] hlfk\[
gi`Z\j Xi\ i\X[`cp Xe[ i\^lcXicp XmX`cXYc\ ]ifd Xe \oZ_Xe^\+ [\Xc\i+ Yifb\i+ gi`Z`e^ j\im`Z\ \kZ-N_\j\ `eZcl[\ XZk`m\ c`jk\[ \hl`k`\j+ \oZ_Xe^\ kiX[\[
[\i`mXk`m\j \kZ-

F\m\c 1 , PXclXk`fe k\Z_e`hl\j n`k_ `eglkj fk_\i k_Xe hlfk\[ gi`Z\j n`k_`e c\m\c 0 k_Xk Xi\ fYj\imXYc\- N_`j ZXk\^fip `eZcl[\j `ejkild\ekj mXcl\[
lj`e^ hlfk\[ dXib\k gi`Z\j `e XZk`m\ dXib\kj k_Xk Xi\ Zfej`[\i\[ c\jj k_Xe XZk`m\: fi fk_\i mXclXk`fe k\Z_e`hl\j n_\i\ Xcc j`^e`]`ZXek `eglkj Xi\
[`i\Zkcp fi `e[`i\Zkcp fYj\imXYc\ ]ifd dXib\k [XkX- N_`j ZXk\^fip n`cc kpg`ZXccp `eZcl[\ [\Yk j\Zli`k`\j Xe[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j-

F\m\c 2 , Ji`Z\j lj`e^ mXclXk`fe k\Z_e`hl\j n_\i\ `eglkj Xi\ lefYj\imXYc\- N_`j ZXk\^fip dXp `eZcl[\ j`e^c\ fi Yifb\i gi`Z\[ j\Zli`k`\j Xe[
jljg\e[\[ fi lec`jk\[ j\Zli`k`\j-

MJQ >peXd`Z Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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8V`a_VObaV\[ V[ ]R[PR ]R_ `UN_R

Aiflg 0 @`eXc M_Xi\j gliZ_Xj\[ gi`fi kf 0jk >\Z\dY\i 1/11

Aiflg 1 @`eXc M_Xi\j gliZ_Xj\[ fe fi Y\kn\\e 0jk >\Z\dY\i 1/11 Xe[ 2/k_ Hfm\dY\i 1/12

GUN_R 7YN`` E ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-1764 , 0-1764 0-0722

Aiflg 1 (g) (g) (g) (g)

@`eXc /-8306 /-2347 0-1764 0-0722

GUN_R 7YN`` L ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-65/7 , 0-65/7 0-5140

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-48/0 /-06/6 0-65/7 0-5140

7\_]\_NaR `UN_RU\YQR_ V[S\_ZNaV\[ #b[NbQVaRQ$ S\_ NYY `UN_R PYN``R`

; j_Xi\_fc[\i c`XYc\ kf ZfigfiXk`fe kXo i\Z\`m\j k_`j [`jki`Ylk`fe+ \oZcl[`e^ \hlXc`jXk`fe+ Xj ]fccfnj9

@`eXc , 33-78% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj efe,kXoXYc\ `eZfd\-

@`eXc , 44-00% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (efe,]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

MJQ >peXd`Z Jfik]fc`f

8V`a_VObaV\[ HNOYR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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=[cR`aZR[a COWRPaVcR

N_\ @le[ X`dj kf gifm`[\ ZXg`kXc ^ifnk_ Xe[ `eZfd\ `e \oZ\jj f] k_\ Y\eZ_dXib* (X]k\i k_\ [\[lZk`fe f] ]\\j) fm\i ]`m\ kf j\m\e p\Xij Yp `em\jk`e^ `e

X [`m\ij`]`\[ iXe^\ f] Xjj\kj Xe[ dXib\kj nfic[n`[\-

*N_\ @le['j Y\eZ_dXib `j X Zfdgfj`k\ f] 36% GM=C ;=QC (H\k NfkXc L\klie) `e[\o+ 07% GM=C OE CGC (Aifjj NfkXc L\klie) `e[\o+ 2% <cffdY\i^

AcfYXc Ni\Xjlip PXcl\ A<J B\[^\[ `e[\o+ 02% <cffdY\i^ AcfYXc ;^^i\^Xk\ =figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 0-4% <cffdY\i^ AcfYXc B`^_ S`\c[

=figfiXk\ PXcl\ A<J B\[^\[ `e[\o+ 0-4% <cffdY\i^ ?d\i^`e^ GXib\k >\Yk PXcl\ A<J B\[^\[ `e[\o+ 4% GM=C Qfic[ CGC =fi\ L\Xc ?jkXk\ (H\k

NfkXc L\klie) `e[\o+ 3% MIHC; gclj 1%+ 3% MIHC; Xe[ 2% <cffdY\i^ =fddf[`kp NfkXc L\klie `e[\o-

=[cR`aZR[a D\YVPf

N_\ @le[ `j XZk`m\cp dXeX^\[ Xe[ `em\jkj `kj Xjj\kj [`i\Zkcp+ fi `e[`i\Zkcp k_ifl^_ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ \oZ_Xe^\ kiX[\[ ]le[j+ i\Xc \jkXk\

`em\jkd\ek kiljkj+ fi Zcfj\[ \e[\[ ]le[j (Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ fk_\i ]le[j) kf ^X`e \ogfjli\ kf \hl`k`\j+ Yfe[j Xe[ Xck\ieXk`m\ Xjj\kj

nfic[n`[\- ?ogfjli\ kf Xck\ieXk`m\ Xjj\kj `eZcl[`e^ gifg\ikp+ Zfddf[`k`\j Xe[ Zlii\eZ`\j dXp Y\ fYkX`e\[ k_ifl^_ [\i`mXk`m\j (n_\i\ g\id`kk\[) Xe[

Yp `em\jk`e^ `e ]le[j k_Xk `em\jk `e[`i\Zkcp `e k_\j\ Xjj\kj- N_\ @le[ dXp Xcjf `em\jk `e ]le[j k_Xk lj\ XYjfclk\ i\klie jkiXk\^`\j fi fk_\i Xck\ieXk`m\

`em\jkd\ek jkiXk\^`\j-

N_\ @le[ j\\bj kf `eZi\Xj\ i\kliej Xe[ i\[lZ\ [fnej`[\ i`jb Yp dXb`e^ kXZk`ZXc X[aljkd\ekj kf `kj _fc[`e^j YXj\[ fe dXib\k Zfe[`k`fej-

N_\ @le[ n`cc `em\jk n`k_`e k_\ ]fccfn`e^ iXe^\j9

<fe[j /% t 24%

?hl`k`\j 4/% t 7/%

;ck\ieXk`m\ `em\jkd\ekj /% t 14%

N_\ @le[ dXp `em\jk lg kf 1/% f] `kj Xjj\kj `e Y\cfn `em\jkd\ek ^iX[\ Yfe[j (Xj d\Xjli\[ Yp X i\^lcXk\[ Zi\[`k iXk`e^ X^\eZp) fi `e leiXk\[ Yfe[j-

N_\ @le[ dXp `em\jk lg kf 0//% f] `kj Xjj\kj `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j+ `eZcl[`e^ ]le[j dXeX^\[ Yp k_\ ;=>+ k_\ Cem\jkd\ek ;[m`j\i fi k_\`i

XjjfZ`Xk\j-

N_\ @le[ dX`ekX`ej X _`^_\i fm\iXcc jljkX`eXY`c`kp jZfi\ k_Xe k_Xk f] `kj Zfdgfj`k\ Y\eZ_dXib+ YXj\[ fe k_\ Cem\jkd\ek ;[m`j\ixj jljkX`eXY`c`kp iXk`e^

jpjk\d- N_\ Cem\jkd\ek ;[m`j\i X`dj kf j\c\Zk XZk`m\cp dXeX^\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j fi fk_\i ]le[j n_`Z_ [\c`m\i X jlg\i`fi jljkX`eXY`c`kp

jZfi\ k_Xe k_\`i i\jg\Zk`m\ Y\eZ_dXib+ _fn\m\i+ `e[`m`[lXc j\Zli`k`\j _\c[ `e k_\j\ ]le[jx gfik]fc`fj dXp efk e\Z\jjXi`cp _Xm\ gfj`k`m\ \em`ifed\ekXc+

jfZ`Xc fi ^fm\ieXeZ\ Z_XiXZk\i`jk`Zj- Gfi\ [\kX`cj fe k_\ jljkX`eXY`c`kp iXk`e^ jpjk\d lj\[ kf XZ_`\m\ k_`j ZXe Y\ ]fle[ `e k_\ @le[ =_XiXZk\i`jk`Zj

j\Zk`fe `e k_\ Jifjg\Zklj-

N_\ @le[ n`cc efk `em\jk `e X Zfcc\Zk`m\ `em\jkd\ek jZ_\d\ fi fk_\i ]le[ k_Xk `em\jkj dfi\ k_Xe 4/% f] `kj Xjj\kj [`i\Zkcp fi `e[`i\Zkcp (m`X [\i`mXk`m\j)

`e ]fjj`c ]l\c,YXj\[ \e\i^p ZfdgXe`\j-

N_\ @le[ dXp Xcjf `em\jk `e dfe\p dXib\k `ejkild\ekj Xe[ dXp _fc[ ZXj_-

N_\ @le[ dXp lj\ [\i`mXk`m\j n`k_ k_\ X`d f] i\[lZ`e^ i`jb+ dXeX^`e^ k_\ @le[ dfi\ \]]`Z`\ekcp (f]k\e i\]\ii\[ kf Xj w\]]`Z`\ek gfik]fc`f dXeX^\d\ekx)

fi ]fi `em\jkd\ek gligfj\j- N_\ @le[ n`cc efk kXb\ cfe^ gfj`k`fej `e j`e^c\ j\Zkfi \hl`kp fi Yfe[ `e[\o [\i`mXk`m\j n_`Z_ gifm`[\ dfi\ k_Xe 4/%

\ogfjli\ (YXj\[ fe k_\ le[\icp`e^ `e[\o mXcl\) kf ]fjj`c ]l\c,YXj\[ \e\i^p j\Zli`k`\j-

Gf[aURaVP FV`X N[Q FRdN_Q =[QVPNa\_

N_\i\ Xi\ j\m\iXc [`]]\i\ek nXpj f] d\Xjli`e^ i`jb- N_\ kXYc\ Y\cfn lj\j Xe `e[ljkip jkXe[Xi[ d\Xjli\ f] ]le[ i`jb YXj\[ fe d\Xjli`e^ X ]le['j

mfcXk`c`kp lj`e^ `kj i\kliej fm\i k_\ gXjk ]`m\ p\Xij-PfcXk`c`kp `j ^\e\iXk\[ Yp Yfk_ i`j`e^ Xe[ ]Xcc`e^ gi`Z\j-PfcXk`c`kp [f\je'k k\cc pfl _fn dlZ_ X ]le[ _Xj

cfjk fi ^X`e\[: `k `e[`ZXk\j _fn mfcXk`c\ `kj i\kliej n\i\ _`jkfi`ZXccp- N_\ @le['j iXeb`e^ dXp Z_Xe^\ fm\i k`d\ Xe[ dXp efk Y\ X i\c`XYc\ `e[`ZXk`fe f]

`kj ]lkli\ i`jb gif]`c\-

;j k_`j @le[ _Xj Y\\e XmX`cXYc\ ]fi c\jj
k_Xe 4 p\Xij+ n\ _Xm\ lj\[ j`dlcXk\[
_`jkfi`ZXc [XkX ]fi k_\ gXik f] k_\ 4 p\Xi
g\i`f[ Y\]fi\ k_\ @le[ Y\^Xe- N_\ @le[
`j iXeb\[ Xk 4* Y\ZXlj\+ YXj\[ fe
j`dlcXk\[ [XkX+ `k nflc[ _Xm\
\og\i`\eZ\[ d\[`ld kf _`^_ c\m\cj f]
mfcXk`c`kp fm\i k_\ gXjk 4 p\Xij-

Npg`ZXccp cfn\i i\nXi[j+
cfn\i i`jbj

Npg`ZXccp _`^_\i i\nXi[j+
_`^_\i i`jbj

*;j [`jZcfj\[ `e k_\ b\p `em\jkfi
`e]fidXk`fe [fZld\ek [Xk\[ 00k_
DXelXip 1/12- 0 1 2 3 4 5 6

MJQ Jif^i\jj`m\ Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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=[cR`aZR[a FRcVRd

DR_S\_ZN[PR *+)+,),,

a\ -*)++),-

!

*+)+,),+

a\ -*)++),,

!

+/)*1),*

a\ -*)++),+

!

MJQ Jif^i\jj`m\ Jfik]fc`f K ;ZZldlcXk`fe 2-56 (2-51) 10-5/

Source: Lipper for SPW Progressive Portfolio. Basis: Net revenue reinvested and net of expenses.

On 15th July 2020 SPW Progressive Portfolio was launched with Share Classes Q Accumulation and X Accumulation.

Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down

as well as up depending on investment performance and currency exchange rates.

N_\ ]le[ i\klie\[ 2-6% `e k_\ 01 dfek_j kf 2/ Hfm\dY\i 1/12-

MkfZb dXib\kj ifle[\[ f]] X kldlcklflj p\Xi n`k_ ^X`ej Xk k_\ \e[ f] 1/11-;j`Xe j_Xi\j n\i\ Yffjk\[ Yp =_`eXxj i\cXoXk`fe f] `kj q\if,=fm`[ gfc`Zp+

n_`c\ ?lifg\Xe \hl`k`\j Xcjf X[mXeZ\[ jkife^cp- N_`j YifX[cp gfj`k`m\ g\i]fidXeZ\ Zfek`el\[ `e k_\ ]`ijk _Xc] f] 1/12+ Ylfp\[ `e k_\ \Xicp dfek_j f]

k_\ p\Xi Yp i\Z\[`e^ i\Z\jj`fe nfii`\j `e [\m\cfg\[ dXib\kj- AX`ej ZXd\ [\jg`k\ k_\ ZfccXgj\ f] M`c`Zfe PXcc\p <Xeb+ n_`Z_ ZXlj\[ j`^e`]`ZXek mfcXk`c`kp

`e YXeb j_Xi\j-

?ek_lj`Xjd fm\i;C (;ik`]`Z`Xc Cek\cc`^\eZ\) Yffjk\[ k\Z_efcf^p jkfZbj `e k_\ j\Zfe[ hlXik\i f] k_\ p\Xi- >\m\cfg\[ dXib\kj ^X`e\[ `e k_\ hlXik\i+ n_`c\

\d\i^`e^ dXib\kj cX^^\[- =_`e\j\ \hl`k`\j n\i\ j_Xigcp cfn\i Xj k_\ \Zfefd`Z i\Yfle[+ ]fccfn`e^ k_\ Zflekipxj i\fg\e`e^ X]k\i k_\ =fm`[,08 Zi`j`j+

jkXik\[ kf Zffc- AcfYXc \hl`k`\j n\i\ n\Xb\i `e IZkfY\i Xd`[ `em\jkfi ZfeZ\ie fm\i k_\ e\^Xk`m\ \]]\Zkj f] `ek\i\jk iXk\ i`j\j fe \Zfefd`Z ^ifnk_ Xe[

i\e\n\[ Zfe]c`Zk `e k_\ G`[[c\ ?Xjk- Bfn\m\i+ \hl`k`\j XZ_`\m\[ jkife^ ^ifnk_ `e Hfm\dY\i Xj jcfn`e^ `e]cXk`fe `e k_\ OM Xe[ fk_\i i\^`fej ^Xm\ i`j\

kf _fg\j k_Xk `ek\i\jk iXk\j dXp _Xm\ g\Xb\[+ Yffjk`e^ `em\jkfi Xgg\k`k\ ]fi i`jb Xjj\kj-

Ce ]`o\[ `eZfd\+ p`\c[j ifj\ XZifjj Xcc dXafi ^fm\ied\ek Yfe[ dXib\kj fm\i k_\ 01,dfek_ g\i`f[ Xj `em\jkfij [`jZflek\[ X jlZZ\jj`fe f] `ek\i\jk iXk\

_`b\j ]ifd k_\ dXafi Z\ekiXc YXebj kf kXZbc\ XYfm\ kXi^\k `e]cXk`fe- NliYlc\eZ\ `e k_\ YXeb`e^ j\Zkfi ki`^^\i\[ Xe XYilgk ]Xcc `e Yfe[ p`\c[j [li`e^

GXiZ_+ Ylk p`\c[j i\jld\[ k_\`i lgnXi[ ki\e[ fm\i k_\ jgi`e^ Xe[ jldd\i dfek_j- ;j k_\ g\i`f[ \e[\[+ \Xj`e^ `e]cXk`feXip gi\jjli\j Zfem`eZ\[

`em\jkfij k_Xk `ek\i\jk iXk\j _X[ g\Xb\[ Xe[ ki`^^\i\[ X j_Xig iXccp `e Yfe[ dXib\kj fm\i Hfm\dY\i- Im\i k_\ 01,dfek_ g\i`f[+ k_\ 0/,p\Xi OMNi\Xjlip

p`\c[ ifj\ ]ifd 2-4/% kf 3-24%-

Q`k_`e gifg\ikp+ Xjj\kj _Xm\ i\gi`Z\[ j`^e`]`ZXekcp Y\ZXlj\ f] k_\ e\n _`^_\i `ek\i\jk iXk\ i\^`d\- IZZlgXk`feXc dXib\kj Zfek`el\ kf j_fn i\j`c`\eZ\

Xe[ n_`c\ [\dXe[ _Xj jf]k\e\[+ k`^_k jlggcp Zfe[`k`fej Xe[ k_\ jZXiZ`kp f] _`^_,hlXc`kp jljkX`eXY`c`kp,Zfdgc`Xek jgXZ\ `j c`b\cp kf ]l\c i\e\n\[ ^ifnk_

`ekf k_\ d\[`ld,k\id-

MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[

DXelXip 1/13

MJQ Jif^i\jj`m\ Jfik]fc`f

=[cR`aZR[a AN_XRa` CcR_cVRd #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:=B5B7=5@G #33(13!& -*)++),, 33(-0!$

7\YYRPaVcR =[cR`aZR[a GPURZR`

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k =fdgfe\ek @le[ R A<J ;ZZs 0/+351+785 4+5/5 5-41

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 2+172+872 1+73/ 2-2/

MZ_if[\i AcfYXc Mfm\i\`^e <fe[ NiXZb\i =fdgfe\ek @le[ R A<J ;ZZs 3+481+850 1+056 1-41

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ =ifjj ;jj\k Gfd\ekld =fdgfe\ek C OM> ;ZZs 08+633 0+258 0-48

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\ <fe[ C OM> ;ZZs 353+321 4+465 5-37

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM> ;ZZs 162+807 01+0/1 03-/6

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc B`^_ S`\c[ C OM> ;ZZs 12+560 0+116 0-32

MZ_if[\i Glck`,;jj\k NfkXc L\klie C OM> ;ZZs 10+36/ 1+/61 1-30

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 00+125+44/ 04+/46 06-40

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 3+307+767 0/+446 01-16

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 0+724+62/ 0+725 1-02

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 08+082+132 02+714 05-/6

63+123 75-2/

9ePUN[TR H_NQRQ :b[Q`

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ 01+307 0+144 0-35

`M_Xi\j >`m\ij`]`\[ =fddf[`kp MnXg O=CNM OM> ;ZZ 14/+3/3 0+218 0-44

`M_Xi\j ?d\i^`e^ GXib\kj Afm\ied\ek <fe[ Ce[\o OM> ;ZZ 046+/4/ 0+2// 0-40

`M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ 05+580 0+078 0-27

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ 026+8/2 3+284 4-00

MkilZkli\[ Cem\jkd\ekj MC=;P AMKlXki`o Gf[`]`\[ MkiXk\^p fe k_\ <cffdY\i^ =fddf[`kp Ce[\o

NfkXc L\klie L2 A<J ;ZZ

016+778 0+625 1-/1

PXe^lXi[ @NM? 0// O=CNM A<J ;ZZ 0/+75/ 284 /-35

00+488 02-38

HCH5@ :=B5B7=5@G 2/&2-- 33(13

89F=J5H=J9G #*(,+!& -*)++),, *(+.!$

:\_dN_Q 7b__R[Pf 7\[a_NPa`

<fl^_k =B@08+/// ]fi A<J06+146 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k =B@08+/// ]fi A<J06+146 M\kkc\d\ek 14./0.1/13r / /-//

<fl^_k DJS8+185+4// ]fi A<J4/+58/ M\kkc\d\ek 14./0.1/13 / /-//

<fl^_k DJS8+185+4// ]fi A<J4/+612 M\kkc\d\ek 14./0.1/13 (0) /-//

<fl^_k HT>0+673+4// ]fi OM>0+/73+844 M\kkc\d\ek 14./0.1/13 03 /-/1

<fl^_k HT>0+673+4// ]fi OM>0+/74+7/5 M\kkc\d\ek 14./0.1/13 02 /-/0

<fl^_k OM>1+012+/// ]fi A<J0+570+180 M\kkc\d\ek 14./0.1/13 (4) (/-/0)

Mfc[ ?OL0+31/+/// ]fi A<J0+132+041 M\kkc\d\ek 14./0.1/13 06 /-/1

Mfc[ OM>4+561+781 ]fi A<J3+414+273 M\kkc\d\ek 14./0.1/13 35 /-/5

Mfc[ OM>3+338+724 ]fi A<J2+438+373 M\kkc\d\ek 14./0.1/13 25 /-/3

Mfc[ OM>2+005+242 ]fi A<J1+374+/7/ M\kkc\d\ek 14./0.1/13 13 /-/2

Mfc[ OM>0+423+81/ ]fi A<J0+111+556 M\kkc\d\ek 14./0.1/13 00 /-/0

Mfc[ OM>214+/// ]fi A<J146+611 M\kkc\d\ek 14./0.1/13 0 /-//

045 /-07

MJQ Jif^i\jj`m\ Jfik]fc`f

D\_aS\YV\ GaNaRZR[a

Xj Xk 2/k_ Hfm\dY\i 1/12

0//



<\YQV[T`

AN_XRa

JNYbR

h***

H\aNY

BRa 5``Ra`

!

:bab_R` 7\[a_NPa`

?,d`e` Lljj\cc 1/// Ce[\o @lkli\j >\Z\dY\i 1/12 (1) (6) (/-/0)

G`e` Nfg`o Ce[\o @lkli\j >\Z\dY\i 1/12 4/ 14 /-/2

GM=C ?d\i^`e^ GXib\kj Ce[\o @lkli\j >\Z\dY\i 1/12 2/ 8 /-/0

16 /-/2

HCH5@ 89F=J5H=J9G +2- *(,+

D\_aS\YV\ \S V[cR`aZR[a`M 20&*+0 +**(**

BRa \aUR_ N``Ra` , *(**

H\aNY [Ra N``Ra` 20&*+2 +**(**

=fcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ i\^lcXk\[ n`k_`e k_\ d\Xe`e^ f] k_\ @=; ilc\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j Xi\ hlfk\[ fe X c`jk\[ j\Zli`k`\j dXib\k+

lec\jj fk_\in`j\ jkXk\[-

>\i`mXk`m\ ZfekiXZkj ZXe Y\ \oZ_Xe^\ kiX[\[ fe X i\^lcXk\[ dXib\k fi fm\i k_\ Zflek\i (IN=)-N_\ ]lkli\j ZfekiXZkj n\i\ kiX[\[ fe Xefk_\i i\^lcXk\[

dXib\k-

UCeZcl[`e^ `em\jkd\ek c`XY`c`k`\j-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 0/)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

rN_\ dXib\k mXcl\ f] k_\ _fc[`e^ `j Y\cfn y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ Jif^i\jj`m\ Jfik]fc`f

D\_aS\YV\ GaNaRZR[a #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12

0/0



7\`a

h***

D_\PRRQ`

h***

ANW\_ ]b_PUN`R` ANW\_ `NYR`

MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 17+354 MZ_if[\i Mk\ic`e^ F`hl`[`kp @le[ R CeZs! 17+105

MZ_if[\i Ji`d\ OE ?hl`kp @le[ R A<J ;ZZs 8+/10 `M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 0+726

MZ_if[\i MljkX`eXYc\ Glck`,@XZkfi ?hl`kp @le[ R A<J ;ZZs 6+544

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 0+165

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc ?hl`kp C OM>

;ZZs 5+404 `M_Xi\j D-J- Gfi^Xe ?G FfZXc Afmk <fe[$ 0+/66

MZ_if[\i K?J AcfYXc =fi\ @le[ R A<J ;ZZs 4+74/ MZ_if[\i Glck`,;jj\k NfkXc L\klie C OM> ;ZZs 680

MZ_if[\i AcfYXc =figfiXk\ <fe[ GXeX^\[ =i\[`k

=fdgfe\ek @le[ R A<J ;ZZs 3+3/2 `M_Xi\j GM=C ?G O=CNM OM> ;ZZ$ 56/

MZ_if[\i Cek\ieXk`feXc M\c\Zk`fe @le[ AcfYXc =figfiXk\

<fe[ C OM> ;ZZs 2+146 `M_Xi\j DJGfi^Xe OM> ?G <fe[$ 475

`M_Xi\j =fi\ ?OL =fig <fe[ O=CNM ?OL CeZ$ 2+004

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J

;ZZMZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 4/5

Fpofi @NM? ?giX.HXi\`k AcfYXc >\m\cfg\[ O=CNM CeZ$ 1+781 `M_Xi\j OM> B`^_ S`\c[ =fig <fe[ O=CNM OM> CeZ$ 3/0

MZ_if[\i AcfYXc ?hl`kp =fdgfe\ek @le[ R A<J ;ZZs 0+407

;dle[` <cffdY\i^ ?hlXc,n\`^_k =fddf[`kp \o,;^i`Zlckli\

;ZZ$ 262

N_\ XYfm\ kXYc\ Zfdgc\d\ekj k_\ [XkX gifm`[\[ `e k_\ `em\jkd\ek dXeX^\ij i\gfik Yp flkc`e`e^ k_\ kfg 0/ Jfik]fc`f Zfdgfe\ekj-

sN_`j `em\jkd\ek `j X i\cXk\[ gXikp (j\\ efk\ 00)-

!;jj\k dXeX^\[ Yp k_\ Cem\jkd\ek ;[m`j\i-

$?oZ_Xe^\ NiX[\[ @le[-

MJQ Jif^i\jj`m\ Jfik]fc`f

ANaR_VNY D\_aS\YV\ 7UN[TR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

0/1



-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` E ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 006-02 010-45 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 4-/4 (2-56) 11-48

Ig\iXk`e^ Z_Xi^\j (/-66) (/-65) (0-/2)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 3-17 (3-32) 10-45

>`jki`Ylk`fej (0-44) (0-/3) (/-65)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-44 0-/3 /-65

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 010-30 006-02 010-45

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-/0 /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\jU 2-54% (2-53)% 10-45%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 74+547 24+68/ 0/+185

=cfj`e^ eldY\i f] j_Xi\j 6/+442+315 2/+444+021 7+36/+274

Ig\iXk`e^ Z_Xi^\j$ /-54% /-54% /-53%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 011-6/ 013-8/ 013-6/

Ffn\jk j_Xi\ gi`Z\ 003-4/ 000-3/ 85-88

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

UN_\ i\klie X]k\i Z_Xi^\j ]`^li\ `j ZXcZlcXk\[ Xj k_\ i\klie X]k\i fg\iXk`e^ Z_Xi^\j g\i j_Xi\ [`m`[\[ Yp k_\ fg\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\-N_\ e\k

Xjj\k mXcl\ ]`^li\j `eZcl[\ Xep XZZflek`e^ X[aljkd\ekj Xe[ Xj jlZ_+ k_\ i\klie X]k\i Z_Xi^\j `j [`]]\i\ek kf k_\ g\i]fidXeZ\ i\klie jkXk\[ `e k_\

Cem\jkd\ek GXib\k L\m`\n fe gX^\ 88 n_`Z_ `j jfliZ\[ ]ifd F`gg\i Xe[ YXj\[ fe [X`cp glYc`j_\[ gi`Z\j-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

M_Xi\ =cXjj K ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ Jif^i\jj`m\ Jfik]fc`f

7\Z]N_NaVcR HNOYR

Xj Xk 2/k_ Hfm\dY\i 1/12
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-*)++),-

#]$

-*)++),,

#]$

-*)++),+

#]$

GUN_R 7YN`` L ' 5PPbZbYNaV\[

7UN[TR V[ [Ra N``Ra` ]R_ `UN_R

Ig\e`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 007-01 011-05 0//-//

L\klie Y\]fi\ fg\iXk`e^ Z_Xi^\j* 4-/1 (2-57) 11-5/

Ig\iXk`e^ Z_Xi^\j (/-25) (/-25) (/-33)

L\klie X]k\i fg\iXk`e^ Z_Xi^\j* 3-55 (3-/3) 11-05

>`jki`Ylk`fej (0-80) (0-35) (0-13)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0-80 0-35 0-13

=cfj`e^ e\k Xjj\k mXcl\ g\i j_Xi\ 011-67 007-01 011-05

*X]k\i [`i\Zk kiXejXZk`fe Zfjk f]9 /-// /-/0 /-/0

DR_S\_ZN[PR

L\klie X]k\i Z_Xi^\j 2-84% (2-20)% 11-05%

CaUR_ V[S\_ZNaV\[

=cfj`e^ e\k Xjj\k mXcl\ (y///) 25/ 2/7 73

=cfj`e^ eldY\i f] j_Xi\j 182+/88 15/+875 57+5/7

Ig\iXk`e^ Z_Xi^\j$ /-2/% /-2/% /-18%

>`i\Zk kiXejXZk`fe Zfjkjr /-//% /-//% /-/0%

D_VPR`%%

B`^_\jk j_Xi\ gi`Z\ 013-// 014-5/ 014-2/

Ffn\jk j_Xi\ gi`Z\ 004-4/ 001-2/ 86-/6

r>`i\Zk kiXejXZk`fe Zfjkj Xi\ jkXk\[ X]k\i [\[lZk`e^ k_\ gifgfik`fe f] k_\ Xdflekj Zfcc\Zk\[ ]ifd [`clk`fe X[aljkd\ekj k_Xk i\cXk\ kf [`i\Zk

kiXejXZk`fe Zfjkj Xj g\id`kk\[ Yp k_\ MILJ-

$Ig\iXk`e^ Z_Xi^\j Xi\ i\gi\j\ekXk`m\ f] k_\ fe^f`e^ Z_Xi^\j ]`^li\-

**N_\ _`^_\jk Xe[ cfn\jk j_Xi\ gi`Z\j Xi\ YXj\[ fe glYc`j_\[ gi`Z\- N_\ fg\e`e^ Xe[ Zcfj`e^ e\k Xjj\k mXcl\j g\i j_Xi\ `eZcl[\ XZZflek`e^

X[aljkd\ekj+ k_\i\]fi\ k_\p dXp Xgg\Xi _`^_\i fi cfn\i Xj X i\jlck-

Ji`Z\j ]fi M_Xi\ =cXjj R ;ZZldlcXk`fe Xi\ efk glYc`j_\[ \ok\ieXccp+ Xj k_`j `j Xe `ek\ieXc j_Xi\ ZcXjj-

M_Xi\ =cXjj R ;ZZldlcXk`fe nXj cXleZ_\[ fe 04k_ Dlcp 1/1/-

MJQ Jif^i\jj`m\ Jfik]fc`f

7\Z]N_NaVcR HNOYR #P\[aV[bRQ$

Xj Xk 2/k_ Hfm\dY\i 1/12
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*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

B\aR` h*** h*** h*** h***

CeZfd\

H\k ZXg`kXc ^X`ej.(cfjj\j) , 0+2/1 (0+//3)

L\m\el\ - 0+1/4 281

?og\ej\j . (222) (024)

H\k i\m\el\ Y\]fi\ kXoXk`fe 761 146

NXoXk`fe / (4) ,

H\k i\m\el\ X]k\i kXoXk`fe 756 146

H\aNY _Rab_[ ORS\_R QV`a_VObaV\[` ,&+03 #1.1$

>`jki`Ylk`fej 0 (757) (145)

7UN[TR V[ [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` S_\Z V[cR`aZR[a NPaVcVaVR` +&-*+ #+&**-$

GaNaRZR[a \S 7UN[TR V[ BRa 5``Ra` 5aa_VObaNOYR a\ GUN_RU\YQR_`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

*+)+,),, a\ -*)++),- *+)+,),+ a\ -*)++),,

h*** h*** h*** h***

C]R[V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 25+/87 0/+27/

;dflekj i\Z\`mXYc\ fe Zi\Xk`fe f] j_Xi\j 38+254 16+170

F\jj9 ;dflekj gXpXYc\ fe ZXeZ\ccXk`fe f] j_Xi\j (0+740) (773)

36+403 15+286

>`clk`fe X[aljkd\ek 2 1

=_Xe^\ `e e\k Xjj\kj Xkki`YlkXYc\ kf j_Xi\_fc[\ij ]ifd `em\jkd\ek XZk`m`k`\j 0+2/0 (0+//2)

L\kX`e\[ [`jki`Ylk`fej fe XZZldlcXk`fe j_Xi\j 0+0/1 211

7Y\`V[T [Ra N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 20&*+2 -0&*32

Notes to the Financial Statements are on pages 0/6 to 002.

MJQ Jif^i\jj`m\ Jfik]fc`f

GaNaRZR[a \S H\aNY FRab_[

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

0/4



B\aR`

-*)++),-

h***

-*)++),,

h***

5``Ra`

:VeRQ N``Ra`

Cem\jkd\ekj 75+/18 24+812

7b__R[a N``Ra`

>\Ykfij 2 885 0+2/1

=Xj_ Xe[ YXeb YXcXeZ\j 3 046 70

H\aNY N``Ra` 21&+2, -1&-*0

@VNOVYVaVR`

Cem\jkd\ek c`XY`c`k`\j (02) (3)

7_RQVa\_`

<Xeb fm\i[iX]kj (13) (03)

Ik_\i Zi\[`kfij +* (0+016) (0+08/)

H\aNY YVNOVYVaVR` #+&+0.$ #+&,*2$

BRa N``Ra` Naa_VObaNOYR a\ `UN_RU\YQR_` 20&*+2 -0&*32

Notes to the Financial Statements are on pages 0/6 to 002.

MJQ Jif^i\jj`m\ Jfik]fc`f

6NYN[PR GURRa

Xj Xk 2/k_ Hfm\dY\i 1/12

0/5



+( 5PP\b[aV[T ON`V` N[Q QV`a_VObaV\[ ]\YVPVR`

N_\ ]`eXeZ`Xc jkXk\d\ekj _Xm\ Y\\e gi\gXi\[ `e XZZfi[XeZ\ n`k_ k_\ XZZflek`e^ gfc`Z`\j+ al[^\d\ekj Xe[ \jk`dXk\j j\k flk fe gX^\j 0/ kf 01-

,( BRa PN]VaNY TNV[`)#Y\``R`$

N_\ e\k ZXg`kXc ^X`ej.(cfjj\j) [li`e^ k_\ p\Xi Zfdgi`j\9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
Hfe,[\i`mXk`m\ j\Zli`k`\j 0+063 (717)
@lkli\j ZfekiXZkj (105) (85)
@finXi[ Zlii\eZp ZfekiXZkj 248 70
;G= i\YXk\j kXb\e kf ZXg`kXc 7 1
=lii\eZp cfjj\j (12) (052)

H\k ZXg`kXc ^X`ej.(cfjj\j) 0+2/1 (0+//3)

-( FRcR[bR

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
>`jki`Ylk`fej ]ifd L\^lcXk\[ =fcc\Zk`m\ Cem\jkd\ek MZ_\d\j9

OE [`m`[\e[j 562 131
Cek\i\jk [`jki`Ylk`fe 61 21
I]]j_fi\ [`jki`Ylk`fej 347 005

@lkli\j `eZfd\ 1 1

NfkXc i\m\el\ 0+1/4 281

.( 9e]R[`R`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
;cc `e Z_Xi^\ 222 024

H\aNY 9e]R[`R` --- +-/

?og\ej\j `eZcl[\ `ii\Zfm\iXYc\ P;N-
N_\ >\cf`kk\ FFJ Xl[`k ]\\ ]fi k_\ p\Xi+ \oZclj`m\ f] P;N `j y00+0// (2/.00.119 y0/+4//)-N_`j `j `eZcl[\[ n`k_`e k_\ Xcc,`e ]\\ Z_Xi^\[ kf k_\ @le[-

/( HNeNaV\[

#N$ 5[NYf`V` \S PUN_TR V[ fRN_4

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
=figfiXk`fe kXo 4 ,

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4

N_\ kXo Xjj\jj\[ ]fi k_\ p\Xi `j cfn\i k_Xe (1/119 cfn\i k_Xe) k_\ jkXe[Xi[ iXk\ f] ZfigfiXk`fe kXo `e k_\ OE ]fi Xe Ig\e,?e[\[ Cem\jkd\ek
=fdgXep f] 1/% (1/119 1/%)- N_\ [`]]\i\eZ\j Xi\ \ogcX`e\[ Y\cfn9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ Y\]fi\ kXoXk`fe 761 146

=figfiXk`fe kXo f] 1/% (1/119 1/%) 063 40

MJQ Jif^i\jj`m\ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

0/6



/( HNeNaV\[ #P\[aV[bRQ$

#O$ :NPa\_` NSSRPaV[T a\aNY aNe PUN_TR S\_ aUR fRN_4 #P\[aV[bRQ$

9SSRPa` \S4
Hfe kXoXYc\ OE [`m`[\e[j* (023) (37)
Im\ij\Xj efe,kXoXYc\ i\m\el\* (15) (00)
?og\ej\j efk [\[lZk`Yc\ ]fi kXo gligfj\j 1 0
Gfm\d\ek `e \oZ\jj dXeX^\d\ek \og\ej\j (00) 6

NfkXc kXo Z_Xi^\ ]fi p\Xi (efk\ 4X) 4 ,

*As an authorised OEIC these items are not subject to corporation tax.

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

#P$ 8RSR__RQ aNeNaV\[4

N_\i\ `j ef gifm`j`fe i\hl`i\[ ]fi [\]\ii\[ kXoXk`fe Xk k_\ <XcXeZ\ M_\\k [Xk\ `e k_\ Zlii\ek fi gi`fi p\Xi-

#Q$ :NPa\_` aUNa ZNf NSSRPa Sbab_R aNe PUN_TR`4

;k k_\ p\Xi \e[+ X]k\i f]]j\k X^X`ejk i\m\el\ kXoXYc\ fe i\Z\`gk+ k_\i\ `j X gfk\ek`Xc [\]\ii\[ kXo Xjj\k f] y/ (2/.00.119 y0/+4/1) i\cXk`e^ kf
jligclj dXeX^\d\ek \og\ej\j- Hf [\]\ii\[ kXo Xjj\k _Xj Y\\e i\Zf^e`j\[ `e \`k_\i p\Xi Xj `k nXj Zfej`[\i\[ lec`b\cp k_\ @le[ nflc[ ^\e\iXk\
jl]]`Z`\ek kXoXYc\ gif]`kj `e k_\ ]lkli\ kf lk`c`j\ k_\j\ Xdflekj-

0( 8V`a_VObaV\[`

N_\ [`jki`Ylk`fe kXb\j XZZflek f] i\m\el\ i\Z\`m\[ fe k_\ Zi\Xk`fe f] j_Xi\j Xe[ i\m\el\ [\[lZk\[ fe k_\ ZXeZ\ccXk`fe f] j_Xi\j+ Xe[ Zfdgi`j\j9

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
@`eXc 0+0/1 211
;[[9 L\m\el\ [\[lZk\[ fe ZXeZ\ccXk`fe f] j_Xi\j 4 0
>\[lZk9 L\m\el\ i\Z\`m\[ fe Zi\Xk`fe f] j_Xi\j (128) (56)

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 757 145

>\kX`cj f] k_\ [`jki`Ylk`fe g\i j_Xi\ Xi\ j\k flk `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 003-

1( A\cRZR[a ORadRR[ [Ra _RcR[bR N[Q [Ra QV`a_VObaV\[`

*+)+,),, a\ *+)+,),+ a\
-*)++),- -*)++),,

h*** h***
H\k i\m\el\ X]k\i kXoXk`fe 756 145
NXo i\c`\] fe OM L?CNj 0 ,

H\k [`jki`Ylk`fej ]fi k_\ p\Xi 757 145

2( 8ROa\_`

-*)++),- -*)++),,
h*** h***

;dflekj i\Z\`mXYc\ ]fi `jjl\ f] j_Xi\j 857 0+10/
;ZZil\[ i\m\el\ 5 03
;G= i\YXk\j i\Z\`mXYc\ 01 3
?og\ej\ ZXgg`e^ X[aljkd\ek i\Z\`mXYc\ 0/ 63

NfkXc [\Ykfij 885 0+2/1

MJQ Jif^i\jj`m\ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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3( 7N`U N[Q ON[X ONYN[PR`

-*)++),- -*)++),,
h*** h***

=Xj_ Xe[ YXeb YXcXeZ\j 80 ,
;dflekj _\c[ Xk ]lkli\j Zc\Xi`e^ _flj\j Xe[ Yifb\ij 55 70

NfkXc ZXj_ Xe[ YXeb YXcXeZ\j 046 70

+*( CaUR_ P_RQVa\_`

-*)++),- -*)++),,
h*** h***

JliZ_Xj\j XnX`k`e^ j\kkc\d\ek 0+/44 0+/88
;ZZil\[ \og\ej\j 56 80
=figfiXk`fe kXo gXpXYc\ 4 ,

NfkXc fk_\i Zi\[`kfij 0+016 0+08/

++( FRYNaRQ ]N_af a_N[`NPaV\[`

MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXcQ\Xck_ (;=>) F`d`k\[ (#k_\;=>#)+ Xj k_\ Xlk_fi`j\[ ZfigfiXk\ [`i\Zkfi f] k_\ ZfdgXep+ `j X i\cXk\[ gXikp Xe[
`j i\^Xi[\[ Xj X Zfekifcc`e^ gXikp Yp m`ikl\ f] _Xm`e^ k_\ XY`c`kp kf XZk `e i\jg\Zk f] k_\ fg\iXk`fej f] k_\ ZfdgXep- MZfkk`j_ Q`[fnj MZ_if[\i
Q\Xck_ Bfc[`e^j F`d`k\[ (uMJQ Bfc[=fv)+ Xj k_\ gXi\ek ZfdgXep f] k_\ ;=> `j k_\ lck`dXk\ Zfekifcc`e^ gXikp f] k_\ ZfdgXep- ;j jlZ_ Xep
d\dY\i ZfdgXep f] MJQ Bfc[=f+ `j Xcjf X i\cXk\[ gXikp- N_\ Zlii\ek d\dY\ij f] MJQ Bfc[=f Xi\ F<A ?hl`kp Cem\jkd\ekj F`d`k\[ Xe[ MZ_if[\i
;[d`e`jkiXk`fe F`d`k\[-

MJQ Zfej`[\i Fcfp[j <Xeb`e^ Aiflg JF= Xe[ Xcc jlYj`[`Xi`\j+ Xj n\cc Xj+ MZ_if[\ij JF= Xe[ Xcc jlYj`[`Xi`\j+ kf Y\ L\cXk\[ gXik`\j-

;dflekj gX`[ kf MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] ;=> Xe[ i\^`jkiXk`fe ]\\j Xi\ [`jZcfj\[ `e efk\j 1 Xe[ 3+ n`k_
y21+5/4 (2/.00.119 y16+087) [l\ Xk k_\ p\Xi \e[-

;dflekj gX`[ Yp MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ F`d`k\[ `e i\jg\Zk f] k_\ ?og\ej\ ZXgg`e^ X[aljkd\ekj Xi\ [`jZcfj\[ `e efk\ 3 n`k_
y8+4/3 (2/.00.119 y62+23/) [l\ Xk k_\ p\Xi \e[-

N_\ jlY,]le[ \ek\i\[ `ekf i\cXk\[ gXikp kiXejXZk`fej [li`e^ k_\ p\Xi `emfcm`e^ `em\jkd\ekj `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj
i\cXk\[ gXik`\j- N_`j `eZcl[\[ gliZ_Xj\j f] 51+/60+001 j_Xi\j (2/.00.119 31+336+7/5 j_Xi\j) n`k_ X Zfjk f] y60+006+586 (2/.00.119
y35+306+368) Xe[ jXc\j f] 20+457+425 j_Xi\j (2/.00.119 13+528+02/ j_Xi\j) n`k_ jXc\j gifZ\\[j f] y20+17/+562 (2/.00.119 y11+654+265)-

N_\ jlY,]le[ _Xj i\cXk\[ gXikp _fc[`e^j `e ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j f] 44+716+365 j_Xi\j
(2/.00.119 14+200+/56 j_Xi\j) Xe[ mXcl\ f] y63+123+1/7 (2/.00.119 y20+460+688) _\c[ Xk k_\ p\Xi,\e[-

L\m\el\ [`jZcfj\[ `e efk\ 2 `eZcl[\j Xdflekj i\Z\`m\[ ]ifd ]le[j dXeX^\[ Yp \`k_\i k_\ ;=> fi fe\ f] `kj i\cXk\[ gXik`\j- N_\ kfkXc i\m\el\
i\Z\`m\[ Xdflekj kf y0+034+605 (2/.00.119 y22/+513)-

Shares held by associates of the ACD

N_\ ;=> _\c[ 182+/88 (2/.00.119 15/+875) R XZZldlcXk`fe j_Xi\j /-3% (2/.00.119 /-7%) f] kfkXc j_Xi\j `e `jjl\ Xj Xk k_\ p\Xi \e[-

+,( GUN_R PYN``R`

N_\ jlY,]le[ _Xj 1 j_Xi\ ZcXjj\j `e `jjl\ (2/.00.1/119 1)-

N_\ ;cc,`e =_Xi^\ fe \XZ_ j_Xi\ ZcXjj `j Xj ]fccfnj9

-*)++),-
!

M_Xi\ =cXjj K , ;ZZldlcXk`fe9 /-54
M_Xi\ =cXjj R , ;ZZldlcXk`fe9 /-2/

N_\ ;cc,`e =_Xi^\ Zfm\ij k_\ ;=>'j g\i`f[`Z Z_Xi^\+ [\gfj`kXip'j ]\\j+ fg\iXk`fe Xe[ X[d`e`jkiXk`fe ]\\j+ gif]\jj`feXc ]\\j Xe[ jlY X[m`j\ij'
]\\j- >\kX`cj f] k_\ ;cc,`e =_Xi^\ Xi\ Xj j\k flk `e k_\ Jifjg\Zklj-

N_\ e\k Xjj\k mXcl\ f] \XZ_ j_Xi\ ZcXjj+ k_\ e\k Xjj\k mXcl\ g\i j_Xi\ Xe[ k_\ eldY\i f] j_Xi\j `e \XZ_ ZcXjj Xi\ ^`m\e `e k_\ =fdgXiXk`m\ NXYc\
(leXl[`k\[) fe gX^\j 0/2 kf 0/3-

N_\ [`jki`Ylk`fej g\i j_Xi\ ZcXjj Xi\ ^`m\e `e k_\ >`jki`Ylk`fe NXYc\j fe gX^\ 003-

MJQ Jif^i\jj`m\ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

0/8



+,( GUN_R PYN``R` #P\[aV[bRQ$

FRP\[PVYVNaV\[ \S aUR `UN_R` Z\cRZR[a V[ aUR fRN_4

*+)+,),,
C]R[V[T `UN_R`

V[ V``bR 7_RNaV\[` 7N[PRYYNaV\[`

-*)++),-
7Y\`V[T `UN_R`

V[ V``bR
M_Xi\ =cXjj K , ;ZZldlcXk`fe 2/+444+021 30+372+158 (0+373+864) 6/+442+315
M_Xi\ =cXjj R , ;ZZldlcXk`fe 15/+875 82+007 (50+//4) 182+/88

N_\i\ Xi\ ef Zfem\ij`fej `e k_\ p\Xi kf i\gfik-

+-( 7N]VaNY P\ZZVaZR[a` N[Q P\[aV[TR[a YVNOVYVaVR`

Ie 2/k_ Hfm\dY\i 1/12+ k_\ jlY,]le[ _X[ ef ZXg`kXc Zfdd`kd\ekj (2/.00.119 ye`c) Xe[ ef Zfek`e^\ek c`XY`c`k`\j (2/.00.119 ye`c)-

+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a`

; jkXk\d\ek f] k_\ jlY,]le['j fYa\Zk`m\ Xe[ k_\ gfc`Zp ]fi XZ_`\m`e^ `k _Xj Y\\e `eZcl[\[ fe gX^\ 87- N_\ i`jbj `e_\i\ek `e k_\ jlY,]le['j
`em\jkd\ek gfik]fc`f Xi\ Xj ]fccfnj9

(a) Currency risk

N_\ jlY,]le['j ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j Xi\ Zlii\ekcp `em\jk\[ `e dlck`,dXeX^\i i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j dXeX^\[ n`k_`e
k_\ MZ_if[\i Cem\jkd\ek GXeX^\d\ek F`d`k\[ Xe[ MZfkk`j_ Q`[fnj MZ_if[\i Q\Xck_ Bfc[`e^j F`d`k\[ ^iflgj n_fj\ gi`Z\j Xi\ hlfk\[ `e
Mk\ic`e^- ;j X i\jlck+ k_\ jlY,]le[ [f\j efk _Xm\ Xep [`i\Zk \ogfjli\ kf ]fi\`^e Zlii\eZp dfm\d\ekj- Bfn\m\i+ jfd\ f] k_\ jlY,]le['j
`em\jkd\ekj n`cc Y\ X]]\Zk\[ Yp dfm\d\ekj `e \oZ_Xe^\ iXk\j Xe[ lck`dXk\cp k_\`i Mk\ic`e^ mXcl\j Xj X i\jlck f] _fc[`e^j `e `em\jkd\ekj flkj`[\ k_\
OE Yp k_\ jlY,]le[j `e n_`Z_ `k `em\jkj- ;j X i\jlck+ dfm\d\ekj `e \oZ_Xe^\ iXk\j dXp X]]\Zk k_\ Mk\ic`e^ mXcl\ f] k_\ gfik]fc`f `em\jkd\ekj-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ mXcl\ f] Mk\ic`e^ `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0% X^X`ejk Xcc Zlii\eZ`\j+ k_\ i\jlck`e^ Z_Xe^\ `e k_\ e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij f] k_\ jlY,]le[ nflc[ _Xm\ Y\\e X [\Zi\Xj\ fi `eZi\Xj\ f] Xggifo`dXk\cp y1/2+242 (2/.00.119 y74+057)-

;j Xk 2/k_ Hfm\dY\i 1/12 k_\ jlY,]le[ _X[ k_\ ]fccfn`e^ e\k Zlii\eZp \ogfjli\ (\oZcl[`e^ Mk\ic`e^)9

7b__R[Pf Re]\`b_R 7b__R[Pf Re]\`b_R
-*)++),- -*)++),,

7b__R[Pf h*** h***
;ljkiXc`Xe [fccXi , 24
?lif 3+178 1+321
DXgXe\j\ p\e 030 ,
H\n T\XcXe[ [fccXi 0+630 ,
Mn`jj ]iXeZ 24 23
OM [fccXi 03+02/ 5+/05

NfkXc 1/+225 7+406

(b) Interest rate risk profile of financial assets and liabilities

N_\ jlY,]le[ i\Z\`m\j i\m\el\ ]ifd _fc[`e^j `e Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xe[ \oZ_Xe^\ kiX[\[ ]le[j- N_\ ZXj_ ]cfn ]ifd k_\ jlY,]le['j
le[\icp`e^ `em\jkd\ekj dXp ]clZklXk\ [\g\e[`e^ lgfe k_\ gXik`ZlcXi [\Z`j`fej dX[\ Yp \XZ_ jlY,]le[- A`m\e k_Xk k_\ jlY,]le['j fYa\Zk`m\ `j kf
j\\b ZXg`kXc ^ifnk_+ k_\j\ ZXj_ ]cfnj Xi\ Zfej`[\i\[ kf Y\ f] j\Zfe[Xip `dgfikXeZ\ Xe[ Xi\ efk XZk`m\cp dXeX^\[-

N_\ jlY,]le['j e\k ZXj_ _fc[`e^ f] y8/+504 (2/.00.119 ZXj_ fm\i[iX]k y03+054) `j _\c[ `e X ]cfXk`e^ iXk\ [\gfj`k XZZflek n_fj\ `ek\i\jk iXk\j Xi\
YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ jlY,]le[ _fc[j e\k ZXj_ Xk ]lkli\j Yifb\ij f] y31+5/8 (2/.00.119 y70+024)+ n_fj\ iXk\j Xi\ YXj\[ fe MIHC; fi `kj `ek\ieXk`feXc \hl`mXc\ek-

N_\ `ek\i\jk iXk\ \ogfjli\ ]fi k_\ jlY,]le[ `j efk [\\d\[ kf Y\ j`^e`]`ZXek Xe[ fe k_Xk YXj`j ef j\ej`k`m`kp XeXcpj`j `j gi\j\ek\[-

(c) Derivatives and other financial instruments

>li`e^ k_\ p\Xi+ k_\;=> \ek\i\[ `ekf [\i`mXk`m\ ZfekiXZkj fe Y\_Xc] f] k_\ jlY,]le[ ]fi k_\ gligfj\ f] \]]`Z`\ek gfik]fc`f dXeX^\d\ek (?JG)- ?JG
i\hl`i\j k_Xk k_\ gligfj\ f] k_\ [\i`mXk`m\ ZfekiXZk dljk Y\ kf XZ_`\m\: X i\[lZk`fe f] k_\ i`jb+ fi X i\[lZk`fe f] Zfjk+ fi k_\ ^\e\iXk`fe f]
X[[`k`feXc ZXg`kXc+ fi i\m\el\ ]fi k_\ jlY,]le[ n`k_ Xe XZZ\gkXYcp cfn c\m\c f] i`jb-N_\ ;=> dfe`kfij k_\ lj\ f] [\i`mXk`m\ ZfekiXZkj kf \ejli\ k_Xk
k_\ i\hl`i\d\ekj f] ?JG Xi\ jXk`j]`\[- >\i`mXk`m\ ZfekiXZkj n\i\ \`k_\i kiX[\[ fe Xe \c`^`Yc\ [\i`mXk`m\j \oZ_Xe^\ fi n\i\ Im\i k_\ =flek\i (IN=)
@finXi[ =lii\eZp =fekiXZkj-

MJQ Jif^i\jj`m\ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12

00/



+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(c) Derivatives and other financial instruments (continued)

?ogfjli\ kf k_\ mXi`flj dXib\kj dXp Y\ YXcXeZ\[ k_ifl^_ kXZk`ZXc Xjj\k XccfZXk`fe f] ]lkli\j ZfekiXZkj- NXZk`ZXc Xjj\k XccfZXk`fe `j X k\Z_e`hl\
n_`Z_ Xccfnj k_\ ;=> kf le[\ikXb\ X jn`kZ_ `e k_\ jlY,]le['j \ogfjli\ Yp k_\ lj\ f] [\i`mXk`m\j iXk_\i k_Xe k_ifl^_ k_\ jXc\ Xe[ gliZ_Xj\ Yp k_\
jlY,]le[ f] kiXej]\iXYc\ j\Zli`k`\j-

>l\ kf k_\ lj\ f] [\i`mXk`m\j+ k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\ mXcl\ f] k_\ jlY,]le[ n`cc Y\ [`]]\i\ek ]ifd k_\ g\iZ\ekX^\ dfm\d\ekj `e k_\
dXib\kj- ;k k_\ p\Xi \e[+ Xj lj\ f] [\i`mXk`m\j `j efk j`^e`]`ZXek+ ef j\ej`k`m`kp XeXcpj`j fi mXcl\ Xk i`jb [`jZcfjli\ _Xj Y\\e j_fne-

:V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R ' SNV_ cNYbR
-*)++),-

h***
-*)++),,

h***
?oZ_Xe^\ kiX[\[ [\i`mXk`m\j 23 08
@finXi[ Zlii\eZp ZfekiXZkj 051 25

H\aNY :V[N[PVNY QR_VcNaVcR V[`a_bZR[a Re]\`b_R +30 //

N_\ ]`eXeZ`Xc [\i`mXk`m\ `ejkild\ekj \ogfjli\ i\gi\j\ekj k_\ mXcl\ f] n_Xk `j #\Zfefd`ZXccp ZfddXe[\[# Yp k_\ `ejkild\ek Xe[ `j ZXcZlcXk\[ Xj
k_\ jld f] k_\ efk`feXc mXcl\ f] k_\ `ejkild\ek+ -̀\- k_\ eldY\i f] ZfekiXZkj dlck`gc`\[ Yp k_\ i\c\mXek `e[\o fi jgfk gi`Z\-

=flek\igXikp i`jb `j c`d`k\[ kf k_\ gif]`k (fi cfjj) fe X ZfekiXZk+ efk k_\ efk`feXc mXcl\- N_\ Zflek\igXikp \ogfjli\j XYfm\ i\gi\j\ek k_\ e\k gif]`k
(fi cfjj) f] Xcc fg\e gfj`k`fej k_Xk nflc[ Y\ Xk i`jb j_flc[ k_\ Zflek\igXikp [\]Xlck-

7\b[aR_]N_aVR` a\ SV[N[PVNY QR_VcNaVcR V[`a_bZR[a` N[Q RSSVPVR[a
]\_aS\YV\ ZN[NTRZR[a aRPU[V^bR` -*)++),- -*)++),,

h*** h***
<Xeb f] ;d\i`ZX t @finXi[ Zlii\eZp ZfekiXZkj , (1)
<HJ JXi`YXj t @finXi[ Zlii\eZp ZfekiXZkj (0) ,
=`k`<Xeb t @finXi[ Zlii\eZp ZfekiXZkj 0 ,
BM<= <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 06 ,
DJ Gfi^Xe t @finXi[ Zlii\eZp ZfekiXZkj , (0)
Fcfp[j <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 35 ,
Gfi^Xe MkXec\p t @finXi[ Zlii\eZp ZfekiXZkj 24 14
MkXk\ Mki\\k <Xeb t @finXi[ Zlii\eZp ZfekiXZkj 02 ,
O<M t @finXi[ Zlii\eZp ZfekiXZkj 34 0/
G\ii`cc FpeZ_ t @lkli\j ZfekiXZkj 16 08

NfkXc Zflek\igXikp \ogfjli\ +2- /+

N_\ Zflek\igXikp \ogfjli\ i\gi\j\ekj k_\ Xdflek k_Xk k_\ @le[ Zflc[ cfj\ (fi ^X`e) `] k_\ Zflek\igXikp [\]Xlck\[- N_`j `j ZXcZlcXk\[ Xj k_\
lei\Xc`j\[ gif]`k (fi cfjj) fe k_\ kiX[\- Ck `j k_\i\]fi\ X [`]]\i\ek Xdflek kf k_\ mXcl\ f] k_\ jld f] k_\ efk`feXcj-

7\YYNaR_NY -*)++),- -*)++),,
h*** h***

<ifb\i ZXj_ YXcXeZ\j kf (i\[lZ\).`eZi\Xj\ Zflek\igXikp \ogfjli\9
?OL =Xj_ , G\ii`cc FpeZ_ (04) ,
A<J =Xj_ , G\ii`cc FpeZ_ 4/ 68
DJS =Xj_ , G\ii`cc FpeZ_ 05 ,
OM> =Xj_ , G\ii`cc FpeZ_ (8) 1

(d) Liquidity risk

;cc f] k_\ jlY,]le[xj ]`eXeZ`Xc Xjj\kj Xi\ Zfej`[\i\[ kf Y\ i\X[`cp i\Xc`jXYc\+ Zfdgi`j`e^ gi\[fd`eXekcp f] =fcc\Zk`m\ `em\jkd\ek jZ_\d\j- Ce
^\e\iXc+ k_\ Cem\jkd\ek ;[m`j\i dXeX^\j k_\ jlY,]le['j ZXj_ kf \ejli\ `k ZXe d\\k `kj c`XY`c`k`\j-Q_\i\ `em\jkd\ekj ZXeefk Y\ i\Xc`j\[ `e k`d\
kf d\\k Xep gfk\ek`Xc c`XY`c`kp+ k_\ jlY,]le[ dXp Yfiifn lg kf 0/% f] `kj mXcl\ kf \ejli\ j\kkc\d\ek-

;j j\k flk `e k_\ Jifjg\Zklj+ k_\ ;=> dXp+ n`k_ k_\ gi`fi X^i\\d\ek f] k_\ >\gfj`kXip+ k\dgfiXi`cp jljg\e[ k_\ `jjl\+ ZXeZ\ccXk`fe+ jXc\ Xe[
i\[\dgk`fe f] j_Xi\j `e k_\ jlY,]le[ fi X ZcXjj n`k_`e k_\ jlY,]le[ n_\i\ [l\ kf \oZ\gk`feXc Z`iZldjkXeZ\j `k `j `e k_\ `ek\i\jkj f] Xcc
k_\ j_Xi\_fc[\ij- N_`j dXp Y\ lj\[ ]fi Z`iZldjkXeZ\j X]]\Zk`e^ dXk\i`Xc leZ\ikX`ekp fe Xjj\k mXclXk`fej Xe[ gifk\Zk`fe f] k_\ jlY,]le[xj c`hl`[`kp-

;cc f] k_\ jlY,]le['j ]`eXeZ`Xc c`XY`c`k`\j Xi\ gXpXYc\ fe [\dXe[ fi `e c\jj k_Xe fe\ p\Xi-

Q\ [f efk Zfej`[\i k_\j\ c`hl`[`kp i`jbj kf Y\ j`^e`]`ZXek Xe[ k_\i\]fi\ ef eld\i`ZXc XeXcpj`j `j Y\`e^ gi\j\ek\[-

MJQ Jif^i\jj`m\ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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+.( FV`X ZN[NTRZR[a ]\YVPVR`& QR_VcNaVcR` N[Q \aUR_ SV[N[PVNY V[`a_bZR[a` #P\[aV[bRQ$

(e) Market price risk and fair value of financial assets and liabilities

N_\ jlY,]le[ `em\jkj gi`eZ`gXccp `e i\^lcXk\[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j- N_\ mXcl\ f] k_\j\ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j Xi\ efk ]`o\[ Xe[
dXp ^f [fne Xj n\cc Xj lg- N_`j dXp Y\ k_\ i\jlck f] X jg\Z`]`Z ]XZkfi X]]\Zk`e^ k_\ mXcl\ f] Xe `e[`m`[lXc Xjj\k fi Y\ ZXlj\[ Yp ^\e\iXc dXib\k
]XZkfij (jlZ_ Xj ^fm\ied\ek gfc`Zp fi k_\ _\Xck_ f] k_\ le[\icp`e^ \Zfefdp) n_`Z_ ZXe X]]\Zk k_\ \ek`i\ gfik]fc`f- N_\ Cem\jkd\ek ;[m`j\i j\\bj
kf d`e`d`j\ k_\j\ i`jbj Yp _fc[`e^ X [`m\ij`]`\[ gfik]fc`f f] Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j `e c`e\ n`k_ k_\ jlY,]le['j fYa\Zk`m\j- Ce X[[`k`fe+ k_\
dXeX^\d\ek f] k_\ jlY,]le[ Zfdgc`\j n`k_ k_\ i\jki`Zk\[ `em\jkd\ek c`d`kj le[\i k_\ @`eXeZ`Xc =fe[lZk ;lk_fi`kp Llc\j- N_\ i\jki`Zk\[
`em\jkd\ek c`d`kj Xi\ jlddXi`j\[ `e k_\ `em\jkd\ek Xe[ Yfiifn`e^ gfn\ij f] k_\ =fdgXep j\k flk `e k_\ Jifjg\Zklj-

N_\i\ `j ef dXk\i`Xc [`]]\i\eZ\ Y\kn\\e k_\ mXcl\ f] k_\ ]`eXeZ`Xc Xjj\kj Xe[ c`XY`c`k`\j+ Xj j_fne `e k_\ <XcXeZ\ M_\\k+ Xe[ k_\`i ]X`i mXcl\j-

;j Xk 2/k_ Hfm\dY\i 1/12+ `] k_\ gi`Z\ f] `em\jkd\ekj _\c[ Yp k_\ jlY,]le[j `eZi\Xj\[ fi [\Zi\Xj\[ Yp 0%+ k_\ i\jlck`e^ Z_Xe^\ `e e\k Xjj\kj
Xkki`YlkXYc\ kf j_Xi\_fc[\ij nflc[ _Xm\ Y\\e Xe `eZi\Xj\ fi [\Zi\Xj\ f] Xggifo`dXk\cp 0%: n_`Z_ ]fi k_`j jlY,]le[ nflc[ \hlXk\ kf
y747+216 (2/.00.119 y247+572)-

(f) Leverage

F\m\iX^\ `j Xep d\k_f[ Yp n_`Z_ k_\ ;=> `eZi\Xj\j k_\ \ogfjli\ f] X jlY,]le[ n_\k_\i k_ifl^_ Yfiifn`e^ f] ZXj_ fi j\Zli`k`\j+ fi c\m\iX^\
\dY\[[\[ `e [\i`mXk`m\ gfj`k`fej fi Yp Xep fk_\i d\Xej-

N_\ dXo`dld c\m\c f] c\m\iX^\ n_`Z_ k_\ ;=> `j \ek`kc\[ kf \dgcfp fe Y\_Xc] f] k_\ jlY,]le[ `j j\k flk `e k_\ Jifjg\Zklj-

Q_\i\ k_\ `em\jkd\ek gfc`Zp f] X jlY,]le[ g\id`kj k_\ lj\ f] [\i`mXk`m\j Xe[.fi ]finXi[ kiXejXZk`fej ]fi `em\jkd\ek gligfj\j+ k_\ jlY,]le[ dXp
Y\ c\m\iX^\[ kf k_\ \ok\ek k_Xk k_`j dXp gfk\ek`Xccp `eZi\Xj\ k_\ mfcXk`c`kp Xe[ i`jb f] k_\ jlY,]le[- Ce X[[`k`fe+ n_\e le[\ikXb`e^ [\i`mXk`m\ Xe[
]finXi[ kiXejXZk`fej+ k_\ cfn dXi^`e [\gfj`kj efidXccp i\hl`i\[ dXp c\X[ kf X _`^_\i [\^i\\ f] c\m\iX^\+ n_`Z_ dXp Xcjf c\X[ kf ^i\Xk\i
]clZklXk`fej `e k_\ gi`Z\ f] X jlY,]le[-

N_\ kXYc\ Y\cfn j\kj flk k_\ kfkXc Xdflek f] c\m\iX^\ \dgcfp\[ Yp k_\ jlY,]le[ Xj Xk 2/k_ Hfm\dY\i+ ZXcZlcXk\[ `e XZZfi[XeZ\ n`k_ k_\ ^ifjj
d\k_f[ Xe[ k_\ Zfdd`kd\ek d\k_f[ (Xj [\]`e\[ `e k_\ ;ck\ieXk`m\ Cem\jkd\ek @le[ GXeX^\ij >`i\Zk`m\)- N_`j d\k_f[ lj\j H\k Ji\j\ek PXcl\ kf
ZXcZlcXk\ k_\ \ogfjli\ f] ZXj_ Xe[ efe,[\i`mXk`m\ _fc[`e^j Xe[ `j k_\i\]fi\ [`]]\i\ek kf k_\ \ogfjli\ ZXcZlcXk`fe `] k_\ H\k ;jj\k PXcl\ f] k_\
jlY,]le[ _X[ Y\\e lj\[-

-*)++),- -*)++),,
! !

Aifjj c\m\iX^\ 011-6/ 005-70
=fdd`kd\ek c\m\iX^\ 3-81 4-/1

(g) Credit risk

N_\ jlY,]le[ \ek\ij `ekf kiXejXZk`fej `e ]`eXeZ`Xc `ejkild\ekj n_`Z_ \ogfj\ `k kf k_\ i`jb k_Xk k_\ Zflek\igXikp n`cc efk [\c`m\i k_\ `em\jkd\ek
(gliZ_Xj\) fi ZXj_ (jXc\) X]k\i k_\ jlY,]le[ _Xj ]lc]`cc\[ `kj fYc`^Xk`fej-N_\ jlY,]le[ fecp Ylpj Xe[ j\ccj ]`eXeZ`Xc `ejkild\ekj k_ifl^_ gXik`\j k_Xk
_Xm\ Y\\e Xggifm\[ Yp k_\ ;=> Xj XZZ\gkXYc\- N_\j\ Xi\ i\m`\n\[ fe Xe fe^f`e^ YXj`j-

+/( D\_aS\YV\ a_N[`NPaV\[ P\`a`

;eXcpj`j f] kfkXc kiX[\ Zfjkj-

Db_PUN`R` GNYR`
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
h*** h*** h*** h***

=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j 73+51/ 42+570 25+708 16+682
7\ZZV``V\[`
@lkli\j 0 0 (0) (0)
HNeR` N[Q \aUR_ Re]R[`R`
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\jr / / / /

H\aNY [Ra a_NQR` V[ aUR fRN_ 73+510 42+571 25+707 16+681

rN_\ dXib\k mXcl\ f] _fc[`e^j `j c\jj k_Xe y4// Xe[ `j k_\i\]fi\ ifle[\[ [fne kf y/-

MJQ Jif^i\jj`m\ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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+/( D\_aS\YV\ a_N[`NPaV\[ P\`a` #P\[aV[bRQ$

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S N``Ra PYN`` a_NQR`
Db_PUN`R` GNYR`

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

*+)+,),, a\
-*)++),-

*+)+,),+ a\
-*)++),,

! ! ! !
=fcc\Zk`m\ Cem\jkd\ek MZ_\d\j /-// /-// /-// /-//

H\aNY a_N[`NPaV\[ P\`a Re]_R``RQ N` N ]R_PR[aNTR \S NcR_NTR [Ra N``Ra cNYbR
*+)+,),, a\

-*)++),-
*+)+,),+ a\

-*)++),,
! !

=fdd`j`fej /-// /-//
NXo\j Xe[ fk_\i \og\ej\j /-// /-//

NfkXc Zfjkj /-// /-//

>`i\Zk kiXejXZk`fe Zfjkj Xi\ \og\ej\j `eZlii\[ n_\e Ylp`e^ Xe[ j\cc`e^ ]`eXeZ`Xc `em\jkd\ekj- Ce k_\ ZXj\ f] ]lkli\j ZfekiXZkj+ Yifb\i Zfdd`jj`fej
Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe \XZ_ kiXejXZk`fe- Ik_\i kpg\j f] `em\jkd\ekj jlZ_ Xj Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j _Xm\ ef j\gXiXk\cp
`[\ek`]`XYc\ kiXejXZk`fe Zfjkj Xe[ k_\j\ Zfjkj ]fid gXik f] k_\ [\Xc`e^ jgi\X[- ?oZ_Xe^\ kiX[\[ ]le[j Xi\ `eZcl[\[ n`k_`e Zfcc\Zk`m\
`em\jkd\ek jZ_\d\j- <ifb\i Zfdd`jj`fej Xe[ kiXej]\i kXo\j dXp Y\ gX`[ fe k_\j\ kiXejXZk`fej-

5cR_NTR ]\_aS\YV\ QRNYV[T `]_RNQ

N_\ Xm\iX^\ gfik]fc`f [\Xc`e^ jgi\X[ Xk k_\ YXcXeZ\ j_\\k [Xk\ nXj /-04% (2/.00.119 /-/6%)-

+0( :NV_ cNYbR

-*)++),- -*)++),,
5``Ra` @VNOVYVaVR` 5``Ra` @VNOVYVaVR`

JNYbNaV\[ aRPU[V^bR h*** h*** h*** h***
F\m\c 0 7+486 (6) 3+204 ,
F\m\c 1 66+321 (5) 20+5/7 (3)
F\m\c 2 , , , ,

NfkXc ]X`i mXcl\ 75+/18 (02) 24+812 (3)

F\m\c 0 , Klfk\[ gi`Z\j ]fi `[\ek`ZXc `ejkild\ekj `e Xe XZk`m\ dXib\k- ; ]`eXeZ`Xc `ejkild\ek `j i\^Xi[\[ Xj hlfk\[ `e Xe XZk`m\ dXib\k `] hlfk\[
gi`Z\j Xi\ i\X[`cp Xe[ i\^lcXicp XmX`cXYc\ ]ifd Xe \oZ_Xe^\+ [\Xc\i+ Yifb\i+ gi`Z`e^ j\im`Z\ \kZ-N_\j\ `eZcl[\ XZk`m\ c`jk\[ \hl`k`\j+ \oZ_Xe^\ kiX[\[
[\i`mXk`m\j \kZ-

F\m\c 1 , PXclXk`fe k\Z_e`hl\j n`k_ `eglkj fk_\i k_Xe hlfk\[ gi`Z\j n`k_`e c\m\c 0 k_Xk Xi\ fYj\imXYc\- N_`j ZXk\^fip `eZcl[\j `ejkild\ekj mXcl\[
lj`e^ hlfk\[ dXib\k gi`Z\j `e XZk`m\ dXib\kj k_Xk Xi\ Zfej`[\i\[ c\jj k_Xe XZk`m\: fi fk_\i mXclXk`fe k\Z_e`hl\j n_\i\ Xcc j`^e`]`ZXek `eglkj Xi\
[`i\Zkcp fi `e[`i\Zkcp fYj\imXYc\ ]ifd dXib\k [XkX- N_`j ZXk\^fip n`cc kpg`ZXccp `eZcl[\ [\Yk j\Zli`k`\j Xe[ Zfcc\Zk`m\ `em\jkd\ek jZ_\d\j-

F\m\c 2 , Ji`Z\j lj`e^ mXclXk`fe k\Z_e`hl\j n_\i\ `eglkj Xi\ lefYj\imXYc\- N_`j ZXk\^fip dXp `eZcl[\ j`e^c\ fi Yifb\i gi`Z\[ j\Zli`k`\j Xe[
jljg\e[\[ fi lec`jk\[ j\Zli`k`\j-

MJQ Jif^i\jj`m\ Jfik]fc`f

B\aR` a\ aUR :V[N[PVNY GaNaRZR[a` #P\[aV[bRQ$

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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8V`a_VObaV\[ V[ ]R[PR ]R_ `UN_R

Aiflg 0 @`eXc M_Xi\j gliZ_Xj\[ gi`fi kf 0jk >\Z\dY\i 1/11

Aiflg 1 @`eXc M_Xi\j gliZ_Xj\[ fe fi Y\kn\\e 0jk >\Z\dY\i 1/11 Xe[ 2/k_ Hfm\dY\i 1/12

GUN_R 7YN`` E ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-4424 , 0-4424 0-/316

Aiflg 1 (g) (g) (g) (g)

@`eXc /-8687 /-4626 0-4424 0-/316

GUN_R 7YN`` L ' 5PPbZbYNaV\[

H\k
i\m\el\ ?hlXc`jXk`fe

>`jki`Ylk`fe
gXpXYc\ kf

20./0.1/13

>`jki`Ylk`fe
gX`[ kf

20./0.1/12

Aiflg 0 (g) (g) (g) (g)

@`eXc 0-8/51 , 0-8/51 0-3502

Aiflg 1 (g) (g) (g) (g)

@`eXc 0-6415 /-0425 0-8/51 0-3502

7\_]\_NaR `UN_RU\YQR_ V[S\_ZNaV\[ #b[NbQVaRQ$ S\_ NYY `UN_R PYN``R`

; j_Xi\_fc[\i c`XYc\ kf ZfigfiXk`fe kXo i\Z\`m\j k_`j [`jki`Ylk`fe+ \oZcl[`e^ \hlXc`jXk`fe+ Xj ]fccfnj9

@`eXc , 86-33% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj efe,kXoXYc\ `eZfd\-

@`eXc , 1-45% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (efe,]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

@`eXc , /-//% f] k_\ [`m`[\e[ `j i\Z\`m\[ Xj Xe XeelXc gXpd\ek (]fi\`^e \c\d\ek) i\Z\`m\[ X]k\i k_\ [\[lZk`fe f] kXo-

MJQ Jif^i\jj`m\ Jfik]fc`f

8V`a_VObaV\[ HNOYR`

]fi k_\ p\Xi \e[\[ 2/k_ Hfm\dY\i 1/12
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5O\ba C9=7`

N_\ MJQ Cem\jkd\ek @le[ =fdgXep (k_\ u=fdgXepv) `j Xe ldYi\ccX Ig\e ?e[\[ Cem\jkd\ek =fdgXep (uI?C=v)- ;e I?C= `j X Zfcc\Zk`m\ `em\jkd\ek

m\_`Zc\ n`k_ mXi`XYc\ ZXg`kXc `e n_`Z_ pfli jlY,]le[j Xi\ gffc\[ n`k_ X gfik]fc`f f] `em\jkd\ekj `e XZZfi[XeZ\ n`k_ `kj Jifjg\Zklj Xe[ k_\ =fcc\Zk`m\

Cem\jkd\ek MZ_\d\j MfliZ\Yffb (=IFF MfliZ\Yffb)-

MZfkk`j_ Q`[fnj MZ_if[\i J\ijfeXc Q\Xck_ `j Zfdd`kk\[ kf Y\`e^ X i\jgfej`Yc\ `em\jkfi fe Y\_Xc] f] fli Zljkfd\ij+ n`k_ gXik`ZlcXi ]fZlj fe

Mk\nXi[j_`g+ ?k_`ZXc `em\jkd\ek Xe[ ?em`ifed\ekXc+ MfZ`Xc Xe[ Afm\ieXeZ\ (?MA) `jjl\j- Ili Zfdd`kd\ek kf i\jgfej`Yc\ `em\jkd\ek `j \ogcX`e\[ `e

dfi\ [\kX`c k_ifl^_ k_`j c`eb9 _kkgj9..nnn-jgn-Zfd.i\jgfej`Yc\,`em\jkd\ek,]le[,`e]f

Ck j_flc[ Y\ i\d\dY\i\[ k_Xk k_\ mXcl\ f] pfli j_Xi\j n`cc Y\ X]]\Zk\[ Yp ]clZklXk`fej `e k_\ i\c\mXek dXib\kj Xe[ ]fi\`^e Zlii\eZp \oZ_Xe^\ iXk\j

(n_\i\ Xggc`ZXYc\) Xe[ dXp+ k_\i\]fi\+ ^f [fne Xj n\cc Xj lg- Sfl j_flc[ m`\n pfli `em\jkd\ek fm\i k_\ d\[`ld kf cfe^ k\id-

Jc\Xj\ ZfekXZk lj fe /233 711 780/ ]fi dfi\ `e]fidXk`fe- Q\ dXp i\Zfi[ Xe[ dfe`kfi ZXccj kf _\cg lj `dgifm\ fli j\im`Z\-

;cc jlY,]le[j Xi\ ZcXjj`]`\[ Xj O=CNM jZ_\d\j n_`Z_ Zfdgcp n`k_ =_Xgk\i 4 f] k_\ =IFF MfliZ\Yffb-

N_\ YXj\ Zlii\eZp f] k_\ =fdgXep `j Mk\ic`e^+ Ylk X ZcXjj f] j_Xi\j `e i\jg\Zk f] Xep jlY,]le[ dXp Y\ [\j`^eXk\[ `e Xep Zlii\eZp fk_\i k_Xe Mk\ic`e^-

JNYbR 5``R``ZR[a

MJQxj PXcl\ ;jj\jjd\ek `j XmX`cXYc\ ]fi i\m`\n fe MJQxj n\Yj`k\ ,

_kkgj9..Xjj\kj-Zk]Xjj\kj-e\k.c6q6kqp[_2ld.2H0YRBjeBY;][L>7qQibn;.13[3Y]2]60]0Z1]3[8]X\5Z7350]1Z86.MJQV1/12V;fPVL\gfik-g[]

GUN_R`

N_\ =fdgXep Zlii\ekcp f]]\ij knf j_Xi\ ZcXjj\j: =cXjj K Xe[ =cXjj R- ?XZ_ j_Xi\ ZcXjj _Xj X [`]]\i\ek ;=> ]\\-

D_VPR` N[Q 8RNYV[T HVZR`

N_\ gi`Z\ lj\[ ]fi \`k_\i k_\ gliZ_Xj\ fi jXc\ f] j_Xi\j `j efidXccp k_\ e\ok gi`Z\ ZXcZlcXk\[ X]k\i pfli `ejkilZk`fej Xi\ i\Z\`m\[ Xe[ XZZ\gk\[ Xk fli

?[`eYli^_ I]]`Z\- ;[m`j\ij _Xm\ ef Xlk_fi`kp kf ^lXiXek\\ Xggc`ZXk`fej fi gi`Z\j-

N_\ cXk\jk gi`Z\j Xi\ fYkX`eXYc\ ]ifd k_\ >\Xc`e^ >\jb fe /233 711 780/-

M_Xi\j dXp Y\ Yfl^_k fi jfc[ Y\kn\\e 89//Xd Xe[ 492/gd fe Gfe[Xpj kf @i`[Xpj `eZclj`m\- ?oZcl[`e^ <Xeb _fc`[Xpj-

@VNOVYVaf

M_Xi\_fc[\ij Xi\ efk c`XYc\ ]fi k_\ [\Ykj f] k_\ =fdgXep-

D_\`]RPab`

N_\ Jifjg\Zklj+ n_`Z_ `j XmX`cXYc\ ]ifd k_\ ;=> ]i\\ f] Z_Xi^\+ flkc`e\j _fn k_\ =fdgXep `j dXeX^\[ Xe[ ^`m\j [\kX`cj f] k_\ kpg\j f] Xjj\kj `e n_`Z_

\XZ_ jlY,]le[ dXp `em\jk- N_\ Jifjg\Zklj Xe[ (n_\i\ Xggc`ZXYc\) k_\ Cejkild\ek f] CeZfigfiXk`fe _Xm\ Y\\e Xd\e[\[ [li`e^ k_\ g\i`f[ kf

2/ Hfm\dY\i 1/12 (Xj efk\[ fe gX^\ 1)- @lcc k\idj Xe[ Zfe[`k`fej Xi\ XmX`cXYc\ ]ifd k_\ ;=>-

DR_`\[NY HNeNaV\[

Oec\jj pfli j_Xi\j Xi\ _\c[ n`k_`e Xe CM;+ `] pfl j\cc pfli j_Xi\j fi jn`kZ_ pfli j_Xi\j kf X [`]]\i\ek jlY,]le[+ k_`j `j ki\Xk\[ Xj X [`jgfjXc ]fi =Xg`kXc

AX`ej NXo gligfj\j- NXo ilc\j ZXe Z_Xe^\- N_\ mXcl\ kf Xe `em\jkfi f] k_\ kXo X[mXekX^\j f] Xe CM; n`cc [\g\e[ fe g\ijfeXc Z`iZldjkXeZ\j+ n_`Z_ dXp

Z_Xe^\-

M_Xi\_fc[\ij Xi\ i\Zfdd\e[\[ kf Zfejlck n`k_ k_\`i gif]\jj`feXc kXo X[m`jfij `] k_\p Xi\ `e Xep [flYk XYflk k_\`i gfj`k`fe-

EbR_VR`

C] pfl _Xm\ Xep hl\i`\j XYflk k_\ fg\iXk`fe f] pfli jlY,]le[ pfl j_flc[ `e k_\ ]`ijk `ejkXeZ\ ZfekXZk k_\ ;=>- Jc\Xj\ jlggcp [\kX`cj f] pfli _fc[`e^

(`eZcl[`e^ jlieXd\+ `e`k`Xcj Xe[ XZZflek eldY\i)-

;R[R_NY =[S\_ZNaV\[
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