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,�KDYH�SOHDVXUH�LQ�VXEPLWWLQJ�WKH�.LQJVWRQ

%HDFK�6XUI�/LIH�6DYLQJ�&OXE�����������

$QQXDO�5HSRUW�DQG�VWDWHPHQWV�RI�DFFRXQWV

WR�WKH�$QQXDO�*HQHUDO�0HHWLQJ��$*0��RQ

WKH���6HSWHPEHU�������

%ULGJHW�)DVQDFKW
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3UHVLGHQW��'DQLHOOH�&DPSEHOO

9LFH��3UHVLGHQWV�

3KLOLSSD�/RKUH\�	�0DUN�&XELW�

6HFUHWDU\��%ULGJHW�)DVQDFKW

7UHDVXUHU��/\QGD�'\HU

*HQHUDO�PHPEHUV��(GGLH�-DJHU�

-DFTXHV�6WHYHQVRQ��2OLYLD�&ULSSV�

0DGG\�0F%ULGH��-DQHOOH�.LQJVWRQ

&/8%�&200,77((
326,7,216��
,1&80%(176

&OXE��&DSWDLQ��9DFDQW

/LIHVDYLQJ�2IILFHU��3KLOLSSD�/RKUH\

6XUI�6SRUWV��0DGG\�0F%ULGH

-XQLRU��$FWLYLWLHV��-DQHOOH�.LQJVWRQ

&RPSHWLWLRQ�2IILFHU��9DFDQW

7UDLQLQJ�2IILFHU��%ULGJHW�)DVQDFKW

,5%�&DSWDLQ��-DFN�:LFNHUW

5HJLVWUDU��-RGL�(QULJKW

0HPEHU�3URWHFWLRQ�2IILFHU�

0DXUHHQ�)DVQDFKW

6RFLDO��2OLYLD�&ULSSV��'DQLHOOH

&DPSEHOO

23(5$7,21$/
326,7,216��
,1&80%(176
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,W�LV�ZLWK�JUHDW�HQWKXVLDVP�,�SUHVHQW�WR�\RX�RXU

$QQXDO�5HSRUW����������KDV�EHHQ�D�JUHDW�VHDVRQ�

7KHVH�UHSRUWV�DUH�JHWWLQJ�KDUGHU�WR�ZULWH�DV

WKHUH�LV�MXVW�VR�PXFK�KDSSHQLQJ�LQ�RXU�FOXE��:H

KDYH�KDG�DQRWKHU�JUHDW�\HDU�RI�JURZWK�DQG

LQQRYDWLRQ��7KDQN�\RX�WR�DOO�RI�\RX�IRU�PDNLQJ

WKLV�KDSSHQ���

$V�DOZD\V��ZH�VKRXOG�DFNQRZOHGJH�RXU

HPHUJHQF\�UHVSRQVH�FUHZ�DQG�ZKRVH�ZKR

HQVXUH�LW�LV�WUDLQHG��NHHQ�DQG�ORJLVWLFDOO\

VXSSRUWHG�ZLWK�WKH�UHVFXH�JHDU�UHDG\�WR�UHVSRQG�

7KLV�IHHOV�WKH�XQVXQJ�DUHD�RI�RXU�FOXE�VR�OHWèV

FKDQJH�WKDW��,�ZRXOG�DOVR�OLNH�WR�KLJKOLJKW�WKH�FOXE

KDV�PXOWLSOH�PHPEHUV�WUDLQHG�LQ�VZLIW�ZDWHU

UHVFXH�WR�VXSSRUW�UHVFXH�LQ�VFHQDULRV�VXFK�DV

IORRGV��

2Q�WKH�RWKHU�HQG�RI�VNLOO�GHYHORSPHQW�RXU�PDQ\

1LSSHUV�KDYH�KDG�D�JUHDW�VHDVRQ���:H�KDYH�VHHQ

WKHP�VWHS�XS��ILQG�FRQILGHQFH�DQG�ZRUN�WRJHWKHU

WR�OHDUQ�DQG�KDYH�ORWV�RI�IXQ��,�DP�VR�DZDUH�WKDW

DOO�WKHVH�H[SHULHQFHV�VXSSRUW�RXU�QLSSHUV�LQ�WKHLU

OLYHV��

2XU�FDUQLYDO�VSLULW�KDV�EHHQ�PLJKW\�WKLV�VHDVRQ��

�7KHUH�KDV�EHHQ�VRPH�DPD]LQJ�ZLQV��JUHDW

SDUWLFLSDWLRQ�DQG�TXDOLW\�WHDPZRUN��$QG�RXU

PDVWHUVð�ZKDW�JDVWR�DQG�DFKLHYHPHQWV�KDYH

EHHQ�RQ�VKRZ���7KLV�IHHOV�OLNH�D�JURZWK�DUHD�LQ�WKH

IXWXUH��:HOO�GRQH�HYHU\RQH�

Ç

$V�SUHVLGHQW�,�ZDQW�WR�PHQWLRQ�VRPH�RI�WKH

KLJKOLJKWV�RI�WKLV�VHDVRQ��

��6LOYHU�6DOWLHV�3URJUDP

��<RXWK�FRPPLWWHH

��&RPPXQLW\�FROODERUDWLRQV

��%HDFK�:KHHOFKDLUV�DQG�DFFHVVLELOLW\�

��6RXWKHUQ�5HJLRQ�6WDUILVK�1LSSHUV�SURJUDP

FROODERUDWLRQ�DQG�RXU�VWDWH�DZDUG�VXFFHVV

��0HQWDO�KHDOWK�VSDFH�

��3RVLWLRQV�FOXE�PHPEHUV�KROG�DW�VWDWH�OHYHO�DQG

DOO�WKH�SUDFWLFDO�UROHV�ILOOHG�VXFK�DV�FRDFKHV�

RIILFLDOV��DJH�PDQDJHUV��

:H�VKRXOG�DOO�EH�YHU\�SURXG�RI�RXU�FOXE��:H�DUH

D�çFDQ�GRè�FOXE�DQG�LQQRYDWH��UHVSRQG�DQG

FRPPLW�WR�TXDOLW\�DQG�FRQWLQXRXV�LPSURYHPHQW�

2XU�FOXE�ZLOO�WKHUHIRUH�FRQWLQXH�WR�HYROYH�DQG

LQVSLUH�WR�NHHS�RXU�FRPPXQLW\�VDIH�DQG�FUHDWH

DPD]LQJ�H[SHULHQFHV�RI�RXU�PHPEHUV�ZKLOH�WKH\

DUH�VHUYLQJ�RXU�FRPPXQLW\��

5HPHPEHU�RXU�FOXE�LV�DOO�RI�XV��VR�ILQG�WKH�SDUW�RI

WKH�FOXE�ZKHUH�\RX�ZDQW�YROXQWHHU�DQG�VXSSRUW

DQG�OHWèV�JR�

$V�RXU�FOXE�VHUYHV�WKH�FRPPXQLW\��LW�LV�P\�KRSH

\RX�DUH�ILQGLQJ�WKH�FOXE�IHHGLQJ�\RXU�H[FLWHPHQW

DERXW�OLIH��IXWXUH��IXQ�DQG�RI�FRXUVH�RXU������

FRPLQJ�VHDVRQ��,I�VR��.%6/6&�LV�RQ�WUDFN�

��'DQLHOOH�&DPSEHOO

3UHVLGHQW



"*>Ǥ>��
7KH�DFFRXQWV�KDYH�EHHQ�DXGLWHG�E\

%HQWOH\èV�$XGLW�3W\�/WG��

7KH�ILQDQFLDO�VWDWHPHQWV�DV�SUHVHQWHG�WR

WKH�DXGLWRU�DUH�DW�WKH�FORVLQJ�RI�WKLV�UHSRUW�

6XPPDU\�RI�LQFRPH�DQG�H[SHQGLWXUH�IRU

WKH�SDVW�\HDU�DV�IROORZV�

,QFRPH�IRU�WKH�FOXE�LV������������

([SHQGLWXUH�IRU�WKH�FOXE�LV�������������

'HILFLW�IRU�WKH�\HDU�LV�����������

�����

,Q�WKH���������ILQDQFLDO�\HDU�WKH

FRPPLWWHH�FRPPLWWHG�WR�QRQ�RSHUDWLRQDO

GLVFUHWLRQDU\�VSHQGLQJ�RI�DSSUR[LPDWHO\

�����������DV�D�UHVXOW�WKHUH�ZDV�D�QHJDWLYH

ILQDQFLDO�RXWFRPH��)RU�WKH�XSFRPLQJ

ILQDQFLDO�\HDU��WKH�GLVFUHWLRQDU\�VSHQGLQJ

KDV�EHHQ�FDSSHG�DW�DSSUR[LPDWHO\

���������DQG�LW�LV�H[SHFWHG�WKH�ILQDQFLDO

RXWFRPH�ZLOO�EH�DSSRVLWLYH�

$V�UHIHUHQFHG�LQ�WKH�ILQDQFLDO�UHSRUW�ODVW

\HDU��RSHUDWLRQDO�OHDGHUV�LQ�WKH�FOXE�ZLOO�EH

VXSSOLHG�ZLWK�GHELW�FDUGV��DQG�WKH\�VKRXOG

EH�RSHUDWLRQDO�IRU�WKH�EHJLQQLQJ�RI�WKH

������VHDVRQ��

Ç

:H�DUH�DWWHPSWLQJ�WR�SURKLELW�WKH�QHHG�IRU

PHPEHUV�XVLQJ�SHUVRQDO�IXQGV�WR�EH�ODWHU

UHLPEXUVHG��7KHUH�ZLOO�EH�SURWRFROV�DQG

UHVSRQVLELOLWLHV�JRYHUQLQJ�WKH�XVH�RI�WKH

FDUGV�DQG�DSSURSULDWH�OLPLWV�SODFHG�RQ�HDFK

FDUG�

$V�D�QHZ�V\VWHP�RI�RSHUDWLQJ��WKH

FRPPLWWHH�ZLOO�PRQLWRU�DQG�UHYLHZ�WKH

SURFHVV�DQG�DUH�KRSHIXO�LW�ZLOO�SURYH�WR�EH

VXFFHVVIXO�

�/\QGD�'\HU

7UHDVXUHU



8¯§�Ü�ÿ¯Å¨
$QRWKHU�VXFFHVVIXO�VHDVRQ�GRQH�DQG�GXVWHG��

7KH�����������VHDVRQ�KDV�VHHQ�XV�IDFH�WKH

FKDOOHQJH�RI�OLYLQJ�VDIHO\�ZLWK�&RYLG��ZKLOVW�VWLOO

SURYLGLQJ�DQ�HQMR\DEOH�DQG�VDIH�HQYLURQPHQW�IRU

RXU�FRPPXQLW\�WR�H[SHULHQFH���:H�KDYH�SXOOHG

WRJHWKHU�DV�D�FOXE�WR�VXSSRUW�HDFK�RWKHU�ZKHQ

QHHGHG��HQDEOLQJ�XV�WR�VXFFHVVIXOO\�IXOILO�RXU

OLIHVDYLQJ�DJUHHPHQW�DQG�HQVXUH�ZH�KDYH

VXLWDEO\�TXDOLILHG�PHPEHUV�NHHSLQJ�RXU

ZDWHUZD\V�VDIH�

$V�DOZD\V��D�ELJ�WKDQN�\RX�PXVW�JR�WR�DOO�RXU

3DWURO�&DSWDLQV�ZKR�GR�D�ZRQGHUIXO�MRE�RI

PDQDJLQJ�WKHLU�WHDP�RI�OLIHVDYHUV��GHVSLWH�WKH

KXUGOHV�ZH�IDFHG�ZLWK�PHPEHUV�QHHGLQJ�WR

LVRODWH�RU�ZHUH�WKHPVHOYHV�XQZHOO��7KHVH�SDWURO

FDSWDLQV�ZHUH�$P\��$VKOH\��-DFTXHV��-DNH��7DVK�

'\ODQ��%ULGJHW��6DP��0DGGLH��3HWH��-RVK��6DQGUD

DQG�3KLOLSSD��:H�DUH�DOVR�JUDWHIXO�WR�RXU�QHZO\

TXDOLILHG�3DWURO�&DSWDLQV�6WX��'DYLG��/LY��.DW�DQG

$OH[�ZKR�SHUIRUPHG�DV�3DWURO�&DSWDLQV

WKURXJKRXW�WKH�VHDVRQ�DQG�QRZ�RIILFLDOO\�KDYH

WKH�MRE�

7KH�SDWURO�FDSWDLQèV�DZDUG�ZDV�MXVW�RQH�RI�PDQ\

FRPSOHWHG�E\�RXU�PHPEHUV�WKLV�VHDVRQ��ZLWK

RWKHUV�LQFOXGLQJ�ILUVW�DLG��DGYDQFHG

UHVXVFLWDWLRQ��EURQ]H�PHGDOOLRQ��VXUI�UHVFXH

FHUWLILFDWH��)DFLOLWDWRU�RI�SDWURO�FDSWDLQ��PHQWDO

KHDOWK�ILUVW�DLG�DQG�,5%�FUHZ�DQG�GULYHUV��:RZ�

ZKDW�DQ�DZHVRPH�OLVW��7KHVH�DZDUGV�DUH�DOO

GRQH�RQ�D�YROXQWHHU�EDVLV�DQG�FDQ�VRPHWLPHV

WDNH�PDQ\�KRXUV�RI�ZRUN�WR�FRPSOHWH��DQG�ZH

FRPPHQG�WKRVH�PHPEHUV�IRU�WKHLU

DFKLHYHPHQW���

Ç

2)�FRXUVH�WKHVH�DZDUGV�DUHQèW�SRVVLEOH�ZLWKRXW

WKH�GHGLFDWLRQ�RI�RXU�WUDLQHUV�DQG�DVVHVVRUV�ZKR

SXW�LQ�FRXQWOHVV�KRXUV�LQ�SUHSDUDWLRQ�DQG

WUDLQLQJ����$OO�RI�RXU�DVVHVVRUV�KDYH�DVVLVWHG

RWKHU�FOXEV�WKLV�VHDVRQ�ZLWK�VNLOOV�PDLQWHQDQFH

DQG�DVVHVVPHQWV�WR�HQVXUH�RWKHU�FOXEV�FDQ

FRQWLQXH�WKHLU�FRUH�EXVLQHVV�RI�OLIHVDYLQJ�

&RQJUDWXODWLRQV�JRHV�WR�6DP�/RKUH\�IRU�JDLQLQJ

WKH�6WDWH�$VVHVVRU�RI�WKH�<HDU�WKLV�VHDVRQ��6DP

KDV�DVVHVVHG�DOO���VRXWKHUQ�FOXEV�LQ�,5%�DZDUGV

DQG�SURILFLHQFLHV��SURYLGLQJ�D�VRUHO\�QHHGHG

VHUYLFH�WR�RWKHU�FOXEV��

7KURXJKRXW�WKH�VHDVRQ�ZKLOVW�RQ�SDWURO�ZH�KDYH

SHUIRUPHG���GRFXPHQWHG�UHVFXHV��DWWHQGHG�WR

���ILUVW�DLG�LQFLGHQWV��UHFRUGHG�����SUHYHQWDWLYH

DFWLRQV�DQG�NHSW�RYHU�������EHDFK�JRHUV�VDIH

RYHU�WKH�VXPPHU�SHULRG��DQG�WKDWèV�MXVW�RXU

SDWUROOLQJ�PHPEHUV��

2XWVLGH�RI�WKH�IODJV��RXU�(PHUJHQF\�5HVSRQVH

7HDP�KDYH�EHHQ�GHSOR\HG�RQ�D�QXPEHU�RI

RFFDVLRQV�WR�DVVLVW�7DV�3ROLFH�RU�6(6�LQ�VHDUFKHV

WKURXJKRXW�WKH�ZKROH�\HDU��:H�DOVR�KDYH

PHPEHUV�ZKR�KDYH�XSVNLOOHG�UHDG\�WR�EH

GHSOR\HG�ZLWK�IORRG�DQG�VZLIW�ZDWHU�WUDLQLQJ

DQG�GURQH�SLORW�WUDLQLQJ�



8¯§�Ü�ÿ¯Å¨

Ç

2XU�GHGLFDWLRQ�WR�OLIHVDYLQJ�LV�REYLRXV�QRW�RQO\

LQ�WKH�VHUYLFH�ZH�SURYLGH�WR�WKH�SXEOLF��EXW�DOVR

LQ�WKH�GHVLUH�RI�RXU�\RXQJHU�PHPEHUV�WR�KROG

RXU�RZQ�/LIHVDYLQJ�&RPSHWLWLRQ�ZKHQ�WKH�6WDWH

RQH�ZDV�FDQFHOOHG��7KLV�FRPSHWLWLRQ�DOORZV

PHPEHUV�WR�WHVW�WKHLU�VNLOOV�LQ�UHDO�OLIH�VFHQDULRV�

RIWHQ�ZLWK�QXPHURXV�SDWLHQWV��DQG�UHTXLUHV

JRRG�WHDPZRUN�DQG�FRPPXQLFDWLRQ��2XU

PHPEHUV�ZKR�FRPSHWHG�GLG�DQ�H[FHOOHQW�MRE�LQ

DOO�DUHDV��LQFOXGLQJ�ILUVW�DLG�FRPSHWLWLRQ�

OLIHVDYLQJ�FKDPSLRQ�DQG�SDWURO�FRPSHWLWLRQ�

:HOO�GRQH�FRPSHWLWRUV��$OVR�WKDQNV�WR�UHIHUHHV

DQG�KHOSHUV�0DUN��/RUHWWD��%ULGJHW��0DGGLH�

6DP��&ODUH�DQG�3KLOLSSD��

7KDQNV�DJDLQ�WR�RXU�WLUHOHVV�YROXQWHHUV�ZKR

SURYLGH�KRXUV�DQG�KRXUV�RI�VHUYLFH�WR�NHHS�RXU

FRPPXQLW\�VDIH�RYHU�WKH�SDWUROOLQJ�SHULRG�

:LWKRXW�\RXU�GHGLFDWLRQ�DQG�KDUGZRUN��RXU�FOXE

FRXOG�QRW�H[LVW��7KDQN�\RX�

�3KLOLSSD�/RKUH\

/LIHVDYLQJ�0DQDJHU
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6HDVRQ���������ZDV�DQRWKHU�VXFFHVVIXO�RQH�IRU

RXU�.LQJVWRQ�%HDFK�1LSSHUV��:LWK�RYHU����

MXQLRUV�UDQJLQJ�IURP���\HDUV�WR����\HDUV��RXU

6XQGD\�PRUQLQJV�ZHUH�IXOO�RI�FRORXU�DQG

H[FLWHPHQW�

:H�ZHUH�RYHUZKHOPHG�ZLWK�LQWHUHVW�LQ�RXU

SURJUDP��LW�VHHPHG�HYHU\RQH�ZDQWHG�WKHLU�NLGV

WR�EH�.%6/6&�1LSSHUV��DQG�DV�IDQWDVWLF�DV�WKLV�LV�

WKLV�FUHDWHG�VRPH�UHVRXUFLQJ�LVVXHV�DV�ZH�ZHUH

MXVW�QRW�HTXLSSHG�WR�DFFRPPRGDWH�HYHU\RQH

ZKR�ZDV�LQWHUHVWHG�LQ�MRLQLQJ��:H�KDG�WR�PDNH

WKH�KDUG�GHFLVLRQ�WR�FDS�UHJLVWUDWLRQ�QXPEHUV

IRU�HDFK�DJH�JURXS�DQG�XOWLPDWHO\�KDG�WR�FORVH

UHJLVWUDWLRQV�IRU�6HDKRUVHV��8���8��DQG�8��

JURXSV�WR�HQVXUH�ZH�FRXOG�VWLOO�SURYLGH�D�VDIH

DQG�TXDOLW\�SURJUDP��

$OWKRXJK�LW�ZDV�XQIRUWXQDWH�WR�KDYH�WR�WXUQ

IDPLOLHV�DZD\��ZH�KRSH�WKDW�LQ�WKH�IXWXUH�ZH�FDQ

LQFUHDVH�RXU�FRKRUW�RI�YROXQWHHUV��$JH

0DQDJHUV��:DWHU�6DIHW\��&RDFKHV��WR�DOORZ�XV�WR

H[SDQG�DQG�JURZ�RXU�QXPEHUV��7KH�VLJQV�ORRN

SURPLVLQJ�ZLWK�DQ�DPD]LQJ�QXPEHU�RI�QHZ

IDPLOLHV�MRLQLQJ�XV�ODVW�VHDVRQ��VR�PDQ\�KDYH

DOUHDG\�H[SUHVVHG�WKHLU�GHVLUH�WR�JHW�LQYROYHG�LQ

YDULRXV�DVSHFWV�RI�WKH�FOXE�� Ç

:H�KDG�UHFRUG�QXPEHUV�RI�1LSSHU�3DUHQWV

REWDLQ�WKHLU�6XUI�5HVFXH�&HUWLILFDWH�DQG�%URQ]H

0HGDOOLRQèV�ZKLFK�QRW�RQO\�ERRVWV�RXU�3DWUROOLQJ

PHPEHU�EDVH��LW�DOVR�KHOSV�WR�SURYLGH�HVVHQWLDO

ZDWHU�VDIHW\�IRU�RXU�1LSSHUV�

:H�KDG�VWURQJ�QXPEHUV�DWWHQG�PDQ\�RI�RXU

-XQLRU�6WDWH�ZLGH�&DUQLYDOV�GXULQJ�WKH�VHDVRQ�

DQG�LW�ZDV�JUHDW�WR�VHH�VRPH�ILUVW�WLPH

FRPSHWLWRUV�FRPH�DORQJ�DQG�HYHQ�WUDYHO�WR�WKH

1RUWK�:HVW�&RDVW�WR�FRPSHWH�ZLWK�WKH�WHDP�

:H�KDG����FRPSHWLWRUV�WUDYHO�WR�3HQJXLQ�WR

FRPSHWH�LQ�WKH�ILQDO�HYHQW�RI�WKH�VHDVRQ��WKH

-XQLRU�6XUI�/LIHVDYLQJ�6WDWH�&KDPSLRQVKLSV�

RYHU�WKH�ZHHNHQG�RI��WK�DQG��WK�0DUFK�DQG�KDG

VRPH�H[FHSWLRQDO�SHUIRUPDQFHV�IURP�RXU

DWKOHWHV��ZLWK�PDQ\�PHGDOV�EHLQJ�DZDUGHG�

&RQJUDWXODWLRQV�WR�(ZDQ�0F,OZUDLWK�DQG

:LOOLDP�%RWWHULOO�-DPHV�ZKRVH�RXWVWDQGLQJ

SHUIRUPDQFH�WKURXJKRXW�WKH�VHDVRQ�KDV�OHG

WKHP�WR�EHLQJ�VHOHFWHG�LQWR�WKH�6/67�8QGHU���

'HYHORSPHQW�6TXDG��7KH\�ZLOO�EH�SDUWLFLSDWLQJ

LQ�WUDLQLQJ�FDPSV�WKURXJKRXW�WKH�VHDVRQ

ZRUNLQJ�ZLWK�VSHFLDOLVHG�FRDFKHV��DQG�KDYH�WKH

RSSRUWXQLW\�WR�EH�VHOHFWHG�WR�FRPSHWH�IRU

7DVPDQLD�LQ�1DWLRQDO�HYHQWV��



:LWK�VRPH�DPD]LQJO\�WDOHQWHG�DWKOHWHV�FRPLQJ

WKURXJK�RXU�MXQLRU�SURJUDP��ZH�KRSH�WR�VHH

PRUH�.%6/6&�PHPEHUV�UHSUHVHQWHG�LQ�WKH

IXWXUH�

7KLV�XSFRPLQJ�VHDVRQ�RXU�RSHUDWLRQDO�IRFXV�ZLOO

EH�RQ�UHFUXLWLQJ�PRUH�SDUHQW�YROXQWHHUV�WR�DFW

DV�$JH�0DQDJHUV�DQG�ORRN�WR�KDYH�PRUH�SHRSOH

FRPSOHWH�WKHLU�&RDFKLQJ�TXDOLILFDWLRQV��:H�KDYH

KHDYLO\�UHOLHG�RQ�RXU�&DGHWV�DQG�\RXQJ�DGXOWV�WR

ILOO�WKHVH�UROHV�DQG�WKH\�KDYH�GRQH�DQ

H[FHSWLRQDO�MRE�WDNLQJ�RQ�WKHVH�SRVLWLRQV�RI

OHDGHUVKLS���1RZ�WKDW�PDQ\�RI�WKHP�DUH�PRYLQJ

RQ�WR�&ROOHJH��8QLYHUVLW\�RU�HPSOR\PHQW��WKH\

DUH�QR�ORQJHU�LQ�D�SRVLWLRQ�WR�GHGLFDWH�WKH�VDPH

DPRXQW�RI�WLPH�WKH\�ZHUH�SUHYLRXVO\�DEOH�

�

:H�ZLOO�DOVR�EH�ZHOFRPLQJ�D�QHZ�-XQLRU

$FWLYLWLHV�&RPPLWWHH��DV�ORQJ�VHUYLQJ�PHPEHUV

VWHS�EDFN�IURP�WKHLU�UROHV��SURYLGLQJ�DQ

RSSRUWXQLW\�IRU�QHZ�PHPEHUV�WR�FRPH�LQ�ZLWK�D

IUHVK�YLVLRQ��7KDQN�\RX�WR�6DQGUD��0LFKHOOH�

%U\RQ\�DQG�/LHVO�IRU�DOO�RI�\RXU�KDUG�ZRUN�DQG

GHGLFDWLRQ�WR�RXU�MXQLRU�SURJUDP�RYHU�PDQ\
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KINGSTON BEACH SURF LIFE SAVING CLUB INC
STATEMENT OF INCOME & EXPENSES
For The Year Ended 30 April 2022

2022 2021
$ $ 

INCOME

General
BBQ income 4,065 1,347 
Clothing Sales 15,685 11,550 
Annual Dinner/Awards Night 3,640 2,275 
Other Income 425 1,696 
Quiz Night 3,163 - 

26,978 16,868 
Financial
Membership Fees 34,125 30,203 
Fundraising, Donations, Sponsorship 3,765 8,732 
Fund Raising (JMC) - 3,600 
Interest 6 1,787 

37,896 44,322 
Surf Life Saving
Water Safety Service 2,550 2,445 
Training Fees & Levies 4,637 1,224 

7,187 3,669 
Surf Sports
Ocean Swims 8,665 9,993 
Carnival - Entry Fees 3,657 3,699 

12,322 13,692 
Grants
Grant - Lifesaving 15,000 5,000 
Grant - DPAC - Sport & Recreation - Tranche 4 14,528 - 
Grant - DSS Volunteer 4,000 - 
Grant - MyState - 8,786 
Grant - Harcourts Foundation - 6,380 
Grant - Dept of Communities (Covid 19) - 2,995 
Grant - Rotary - 2,690 
Grant - Kingborough Community - Sports Equipment - 1,100 

33,528 26,951 

TOTAL INCOME 117,911 105,502 



KINGSTON BEACH SURF LIFE SAVING CLUB INC
STATEMENT OF INCOME & EXPENSES
For The Year Ended 30 April 2022

2022 2021
$ $ 

EXPENSES

General
BBQ Expenses 1,690 281 
Clothing Expenses 14,295 12,084 
Gear Purchase - General 1,407 - 
Annual Dinner/Awards Night 3,401 1,866 
Season Awards - 935 
Airfares, Freight - 203 
Clubhouse Development & Repairs - 25A Osborne Esplanade 14,696 157 
Other 282 277 

35,771 15,803 
Financial
SLST (Capitation, Insurance, Acc Fee) 16,082 - 
Audit/Accounting Expenses 1,672 1,544 
Compliance 293 65 
Fundraising Costs 981 946 
Depreciation 7,986 8,067 
Postage/Stationary/General Office 1,316 1,246 
Strategic Plan - 3,300 
Vehicle Registration 757 762 
Insurance 9,094 7,790 
Electricity 777 1,045 
Square Expense 502 302 
Stripe Expense 222 179 
Bank Fees, SLSA Gateway 600 626 

40,282 25,872 
Surf Life Saving
Patrol Uniforms 365 115 
Repairs & Maintenance - Lifesaving 798 3,492 
Repairs & Maintenance, Fuel - IRB 1,068 1,267 
Gear Purchases - Life Saving - 287 
Training Materials, Courses 913 5,687 
Water Safety - 280 
Pool Hire 240 684 

3,384 11,812 
Surf Sports
Repairs & Maintenance - Surf Sports 1,336 871 
Gear Purchases - Surf Sports - 2,095 
Carnival - Entry Fees 3,549 3,411 
Carnival - Expenses - 197 
Ocean Swim Expenses 5,164 4,816 

10,049 11,390 



KINGSTON BEACH SURF LIFE SAVING CLUB INC
STATEMENT OF INCOME & EXPENSES
For The Year Ended 30 April 2022

2022 2021
$ $ 

EXPENSES (continued)

Grants
Grant - DPAC - Sport & Recreation - Tranche 4 14,528 - 
Grant - DPAC - Sport & Recreation - Tranche 4 - Club Contribution 3,259 - 
Grant - Lifesaving 15,025 1,329 
Grant - Allport Bequest 7,827 2,405 
Grant - Aus Govt - Volunteers 2,291 591 
Grant - DSS Volunteer 2,133 - 
Grant - Harcourts/MyState - Surf Life Saving - 15,166 
Grant - Dept of Communities (Covid 19) - 3,004 
Grant - Surf Sports - 1,595 
Grant - Kingborough Community - Sports Equipment. - 1,095 
Grant - Strengthening Rural Communities - 60 

45,063 25,245 

Total Expenses 134,549 90,122 

Operating Surplus/(Deficit) for the Year (16,638) 15,380 

Repayment of Unexpended Grant Funding 211,572 - 

Surplus/(Deficit) for the Year (228,210) 15,380 

The accompanying notes form part of these financial statements.



KINGSTON BEACH SURF LIFE SAVING CLUB INC

STATEMENT OF ASSETS AND LIABILITIES
AS AT 30 April 2022

Note 2022 2021
$ $ 

ASSETS

CURRENT ASSETS
Cash at Bank - Working Account 34,200 254,404 
Cash at Bank - Reserve Account 59,985 69,718 
Cash at Bank - Building Investment Account 13,035 13,035 
Cash at Bank - Reloadable Card 556 500 
Inventory 22,184 12,886 
Receivables 2,084 4,538 
TOTAL CURRENT ASSETS 132,044 332,207 

NON CURRENT ASSETS

20 Beach Road Capital Works in Progress 88,429 88,429 
25A Osborne Esp - Club Facility 161,340 161,340 
Equipment at Cost 85,036 85,036 
less: Accumulated Depreciation (41,024) (33,038)
TOTAL NON CURRENT ASSETS 293,781 301,767 

TOTAL ASSETS 425,825 633,974 

LIABILITIES
CURRENT LIABILITIES
Payables 996 1,391 
TOTAL CURRENT LIABILITIES 996 1,391 

TOTAL LIABILITIES 996 1,391 

NET ASSETS 424,829 632,583 

EQUITY
Property Revaluation Reserve 158,769 158,769 
Opening Retained Surplus 494,270 481,308 
Accumulated Surplus/Deficit for Year (228,210) 15,380 
TOTAL EQUITY 424,829 655,457 

The accompanying notes form part of these financial statements.



KINGSTON BEACH SURF LIFE SAVING CLUB INC

Notes To and Forming Part of the Financial Statements

For the Year Ending 30th April 2022

Note 1: Significant Accounting Policies

AASB 1031 Materiality
AASB 110 Events Occuring After Balance Date

Note 2: GST

Note 3: Income Tax

The club is not registered for GST purposes and accordingly expenditure 
shown in the financial statements is inclusive of GST

The Club is exempt from Income Tax pursuant to the Income Tax Assessment 
Act 1997

This financial report is a special purpose financial report prepared in order to 
satisfy the reporting requirements of the Associations Incorporation Act 
1964 Tasmania. The Committee has determined that the club is not a 
reporting entity

The financial report has been prepared in accordance with the requirements 
of the Associations Incorporation Act 1964 Tasmania and the following 
Australian Accounting Standards:

No Other applicable Accounting Standards, Urgen Issues Group Consensus 
Views or other authorative announcement of the Australian Accounting 
Standard Board have been applied

The Financial report has been prepared on a modified accrual basis and is 
based on historic costs and does not take into account changing money 
values



KINGSTON BEACH SURF LIFE SAVING CLUB INC

Notes To and Forming Part of the Financial Statements

For the Year Ending 30th April 2022

Note 4: Property, plant and equipment

Note 5: Property, plant and equipment

2022 2021

Property:

20 Beach Road Capital Works in Progress 88,429 88,429
25A Osborne Esp - Club Facility 161,340 161,340

Plant and equipment at cost 85,036 85,036
Accumulated Depreciation -41,024 -33,038 

293,781 301,767

Note 6: Club House Grants

Purchases of materials items of property, plant and equipment, are capitalised to the 
balance sheet (see Note 5).  Purchases of items of non material property, plant and 
equipment such as individual items of surf sport eequipment will continue to be 
expensed.

During the 2014/15 Financial year the club obtained a grant from the Tasmanian 
Government to be used to build a club house.
To date $88,429 has been expended on the project with the balance of funding 
received held in cash reserve. During the year the unexpended grant funding 
amounting to $211,572 was repaid under the terms of the funding agreement.



KINGSTON BEACH SURF LIFE SAVING CLUB INC 

COMMITTEE DECLARATION 

For the Year Ending 30th April 2022 

The Committee has determined that the club is not a reporting entity and 
that this special purpose financial report should be prepared in accordance 

with the policies outlined in Note 1 to the financial statements 

In the opinion of the Committee, the Financial Statements: 

1. Present fairly the financial position of Kingston Beach Surf Life 

Saving dub Inc. as at the 30th April 2022, and it's perforemance 
for the twelve month period ending on that date 

2. At the date of this statement, there are reasonable grounds to 

believe that Kingston Beach Surf Life Saving Club Inc will be able to 
pay its debts as and when they fall due. 

This declaration is made in accordance with a resolution of the Committee 
and is signed for, and on behalf of the Committee, by: 

Dated: 16July 2022 



KINGSTON BEACH SURF LIFE SAVING CLUB INC 

COMMITTEE MEMBERS 

For the Year Ending 30th April 2022 
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INDEPENDENT AUDIT REPORT TO THE MEMBERS  
OF KINGSTON BEACH SURF LIFESAVING CLUB INC 

Opinion 

We have audited the special purpose financial report of Kingston Beach 
Surf Lifesaving Club Inc (the Entity), which comprises the balance sheet 
as at 30 April 2022 and the profit and loss statement for the year then 
ended.  

In our opinion, except for the matter referred to in the Basis for Opinion 
paragraph below, the accompanying financial report presents fairly, in all 
material respects, the financial position of Kingston Beach Surf Lifesaving 
Club Inc as at 30 April 2022, and of its financial performance for the year 
then ended in accordance with the financial reporting requirements of the 
Associations Incorporation Act Tasmania 1964.  

Basis for Opinion 

As is common for organisations of this type, it is not practicable for 
Kingston Beach Surf Lifesaving Club Inc to maintain an effective system 
of internal control over fundraising and cash receipts until their initial entry 
into the accounting records. Accordingly, our audit in relation to 
fundraising and cash receipts was limited to the amounts recorded. 

We conducted our audit in accordance with Australian Auditing 
Standards. Our responsibilities under those standards are further 
GHVFULEHG�LQ�WKH�$XGLWRU¶V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�
Report section of our report. We are independent of the Entity in 
accordance with the ethical requirements of the Accounting Professional 
and EthicDO�6WDQGDUGV�%RDUG¶V�$3(6�����&RGH�RI�(WKLFV�IRU�3URIHVVLRQDO�
Accountants (the Code) that are relevant to our audit of the financial 
report in Australia. We have also fulfilled our other ethical responsibilities 
in accordance with the Code.  

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matter ± Basis of Accounting 

The financial report has been prepared to assist Kingston Beach Surf 
Lifesaving Club Inc to meet the requirements of the applicable legislation. 
As a result, the financial report may not be suitable for another purpose. 
Our opinion is not modified in respect of this matter. 



Responsibilities of Management and Those Charged with 
Governance for the Financial Report  

Management is responsible for the preparation and fair presentation of 
the financial report in accordance with the financial reporting 
requirements of the applicable legislation and for such internal control as 
management determines is necessary to enable the preparation and fair 
presentation of a financial report that is free from material misstatement, 
whether due to fraud or error.  

In preparing the financial report, management is responsible for 
DVVHVVLQJ�WKH�(QWLW\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��
as applicable, matters relating to going concern and using the going 
concern basis of accounting unless management either intends to 
liquidate the Entity or to cease operations, or has no realistic alternative 
but to do so.  

Those charged with governance are responsible for overseeing the 
(QWLW\¶V�ILQDQFLDO�UHSRUWLQJ�SURFHVV�� 

$XGLWRU¶V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW�

Our objectives are to obtain reasonable assurance about whether the 
financial report as a whole is free from material misstatement, whether 
GXH�WR�IUDXG�RU�HUURU��DQG�WR� LVVXH�DQ�DXGLWRU¶V�UHSRUW�WKDW� LQFOXGHV�RXU�
opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the Australian 
Auditing Standards will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis 
of this financial report. 

Michael Ian Derbyshire 
Director 

16 July 2022 


