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7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0DUFK�������

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�DFFRXQWV�DQG�FRPSO\�
ZLWK�WKH��&KDULW\
V��7UXVW�'HHG��WKH�&RPSDQLHV�$FW������DQG�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH���$FFRXQWLQJ�DQG�
5HSRUWLQJ�E\�&KDULWLHV���LVVXHG�LQ�0DUFK��������

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�SULQFLSDO�REMHFWV�DUH�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�RI�\RXQJ�SHRSOH�DJHG����WR����ZKR�DUH�VXIIHULQJ�IURP�FDQFHU��LQ�
SDUWLFXODU�E\�SURYLGLQJ�RU�KHOSLQJ�WR�SURYLGH�UHVSLWH�RSSRUWXQLWLHV�DQG�RU�VXSSRUW�IRU�VXFK�\RXQJ�SHRSOH�RU�WKHLU�FDUHUV�RU�
IDPLOLHV�DV�WKH�WUXVWHHV�VKDOO�LQ�WKHLU�GLVFUHWLRQ�WKLQN�ILW��

7KH�7UXVWHHV�FRQILUP�WKDW�WKH\�KDYH�FRPSOLHG�ZLWK�WKH�GXW\�LQ�6HFWLRQ���RI�WKH�&KDULWLHV�$FW������WR�KDYH�GXH�UHJDUG�WR�
WKH�&KDULW\�&RPPLVVLRQ
V�JHQHUDO�JXLGDQFH�RQ�SXEOLF�EHQHILW��
&KDULWLHV�DQG�3XEOLF�%HQHILW
��7KDW�JXLGDQFH�DGGUHVVHV�WKH�
QHHG�IRU�DOO�FKDULWLHV
�DLPV�WR�EH��GHPRQVWUDEO\��IRU�WKH�SXEOLF�EHQHILW��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
7KLV�\HDU�KDV�EHHQ�RQH�RI�FRQVROLGDWLRQ�IRU�WKH�&KDULW\��FRQVROLGDWLQJ�RQ�ODVW�\HDU¶V�VXFFHVV�DQG�UHIOHFWLQJ�RQ�D�QXPEHU�
RI�GLIIHUHQW�DSSURDFKHV��ZKLOH�DW�WKH�VDPH�WLPH�LQFUHDVLQJ�WKH�VXSSRUW�SURYLGHG�WR�WKH�FKDULWLHV�EHQHILFLDULHV��

%HORZ�LV�D�VXPPDU\�RI�WRS�OLQH�DFKLHYHPHQWV�DQG�PRUH�GHWDLOHG�FRPPHQWDU\�FDQ�EH�IRXQG�RQ�WKH�FKDULWLHV�ZHEVLWH��

%HQHILFLDULHV�

� ���EHVSRNH�DFWLYLW\�GD\V�GHOLYHUHG��LQFOXGLQJ�'LVFRYHU�<RX�FRQIHUHQFH�IRU�����\RXQJ�SHRSOH�DQG�D�FRPSDQLRQ��

� ��UHVLGHQWLDO�VWD\�SURJUDPPHV�IRU����\RXQJ�SHRSOH�

� ��RQ�KRVSLWDO�ZDUG�DFWLYLWLHV���

� ����RSSRUWXQLWLHV�IRU�7HHQV�FUHDWHG�

� ����DGGLWLRQDO�RSSRUWXQLWLHV�IRU�SDUHQWV�DQG�VLEOLQJV��LQFOXGLQJ�GHGLFDWHG�6LEOLQJV�HYHQWV�DQG�3DUHQW�)RUXPV��

� 'HOLYHUHG�D�0HPRU\�'D\��IRU����\RXQJ�SHRSOHV�IDPLOLHV��DORQJVLGH�&OLF�6DUJHQW��

� ���ELNHV�GRQDWHG�WR�7HHQV�

9ROXQWHHULQJ�DQG�&RPPXQLW\�(QJDJHPHQW�

� ����DGGLWLRQDO�YROXQWHHULQJ�KRXUV�XWLOLVHG�FRPSDUHG�WR�ODVW�\HDU�

� ����LQFUHDVH�LQ�7HHQV�9ROXQWHHULQJ�WR�³JLYH�EDFN´�

%UDQG�(QJDJHPHQW�DQG�6RFLDO�0HGLD�

� *URZWK�RI�������RQ�VRFLDO�PHGLD�SODWIRUPV�

� 7DOHV�	�7LDUDV�HYHQW�VDZ�XQSUHFHGHQWHG�SHDNV�RI�HQJDJHPHQW�DQG�LPSUHVVLRQV�

� ,QWURGXFWLRQ�RI�)DFHERRN�GRQDWLRQV��JHQHUDWHG��������DGGLWLRQDO�LQFRPH�

,QFRPH�

� ���������JHQHUDWHG�IURP�IXQGUDLVLQJ�DQG�VXSSRUWHU�HQJDJHPHQW�DFWLYLWLHV��

� ��������� YROXQWDU\� LQFRPH�� RI� ZKLFK� �������� ZDV� IURP� WUXVWV� DQG� IRXQGDWLRQV� DQG� ��������� GRQDWLRQV� RI�
JRRGV�DQG�VHUYLFHV�
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3DUWQHUVKLSV�

� 6L[�QHZ�FRUSRUDWH�SDUWQHUVKLSV�FUHDWHG��

7KLV�\HDU��WKH�WUXVWHHV�KDYH�GHVLJQDWHG�D�IXUWKHU����������RXW�RI�JHQHUDO�IXQGV�LQWR�WKH�UHVHUYH�IRU�7KH�+RXVH�RI�7HHQV�
8QLWH��JLYLQJ�D�WRWDO�RI�����������

)LQDQFLDO�UHYLHZ�
7R�VXPPDULVH��IXQGUDLVLQJ�LQFRPH�DQG�LQYHVWPHQWV�KDV�LQFUHDVHG�E\�����������XS�����RQ�ODVW�\HDU��KRZHYHU�YROXQWDU\�
GRQDWLRQV�DUH�GRZQ���������RQ� WKH�SUHYLRXV�\HDU�� WKLV� LV�SULPDULO\�GXH� WR�D�JHQHURXV� LQGLYLGXDO�GRQDWLRQ�RI����������
UHFHLYHG�LQ���������ZKLFK�ZDV�QRW�UHSOLFDWHG�LQ����������7KHUHIRUH��WKH�WRWDO�LQFRPH�LV�XS�IURP����������WR��������������

([SHQVHV�KDYH�ULVHQ�E\����������IURP���������� WR�����������7KLV� LQFUHDVH� LV�PDLQO\�GXH� WR�VWDII�FRVWV� LQFUHDVLQJ�E\�
��������� H[SODLQHG� LQ� SDUW� E\� WKH� IXOO� UHDOLVDWLRQ� RI� VWDII� FRVWV� UHFUXLWHG� LQ� WKH� SUHYLRXV� \HDU�� WKH�PRYH� IURP� D� SRVW�
RFFXSLHG�E\�DQ�DSSUHQWLFH�WR�RQH�RFFXSLHG�E\�D�PRUH�H[SHULHQFHG�PHPEHU�RI�VWDII�DQG�D�VDODU\�EHQFKPDUNLQJ�UHYLHZ�IRU�
WZR�SRVWV��)XQGUDLVLQJ�H[SHQVHV�DOVR�LQFUHDVLQJ�E\���������DQG�WHHQV�HYHQWV�DQG�DFWLYLWLHV�E\����������7KHVH�LQFUHDVHV�
ZHUH�UHTXLUHG�WR�VXSSRUW�WKH�JHQHUDWLRQ�RI�WKH�LQFUHDVH�LQ�LQFRPH�DQG�WR�HQDEOH�XV�WR�LQFUHDVH�WKH�VHUYLFHV�DQG�VXSSRUW�ZH�
KDYH�EHHQ�DEOH�WR�SURYLGH��
$V�D�UHVXOW�RI�WKH�DERYH�WKHUH�ZDV�D�GHFUHDVH�LQ�WKH�VXUSOXV�IRU�WKH�\HDU�WR����������IURP����������ODVW�\HDU��7KLV�PHDQV�
WKDW�IXQGV�DUH�QRZ����������FRPSDUHG�ZLWK����������IRU�ODVW�\HDU�RI�ZKLFK����������LV�FDVK�DW�EDQN�DQG����������LV�
LQYHVWPHQWV��7KH�WUXVWHHV�KDYH�GHVLJQDWHG�D�IXUWKHU����������LQ�WKH�\HDU�RXW�RI�JHQHUDO�IXQGV�JLYLQJ�D�WRWDO�RI����������
IRU�7KH�+RXVH�2I�7HHQV�8QLWH��

,W� LV� WKH� SROLF\� RI� WKH� FKDULW\� WKDW� XQUHVWULFWHG� IXQGV� ZKLFK� KDYH� QRW� EHHQ� GHVLJQDWHG� IRU� D� VSHFLILF� XVH� VKRXOG� EH�
PDLQWDLQHG�DW�D�OHYHO�HTXLYDOHQW�WR�EHWZHHQ�WKUHH�DQG�VL[�PRQWK¶V�H[SHQGLWXUH��7KH�WUXVWHHV�FRQVLGHUV�WKDW�UHVHUYHV�DW�WKLV�
OHYHO�ZLOO� HQVXUH� WKDW�� LQ� WKH�HYHQW�RI� D� VLJQLILFDQW�GURS� LQ� IXQGLQJ�� WKH\�ZLOO�EH�DEOH� WR�FRQWLQXH� WKH�FKDULW\¶V� FXUUHQW�
DFWLYLWLHV�ZKLOH�FRQVLGHUDWLRQ�LV�JLYHQ�WR�ZD\V�LQ�ZKLFK�DGGLWLRQDO�IXQGV�PD\�EH�UDLVHG��7KLV�OHYHO�RI�UHVHUYHV�KDV�EHHQ�
PDLQWDLQHG�WKURXJKRXW�WKH�\HDU��

5LVN�PDQDJHPHQW�
5LVN�LV�XQDYRLGDEOH�DQG�LW�LV�QRW�ZLWKLQ�WKH�DELOLWLHV�RI�WKH�&KDULW\�WR�FRPSOHWHO\�DYRLG�DOO�ULVN���7KH�WUXVWHHV�KDYH�DVVHVV�
WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�&KDULW\�LV�H[SRVHG��LQ�SDUWLFXODU�WKRVH�UHODWHG�WR�WKH�RSHUDWLRQV�DQG�WKH�ILQDQFH�RI�WKH�
&KDULW\��DQG�DUH�VDWLVILHG�WKDW�V\VWHPV�DUH�LQ�SODFH�WR�PLWLJDWH�H[SRVXUH�WR�WKRVH�ULVNV��

3ODQV�IRU�WKH�IXWXUH�
7HHQV�8QLWH�DUH�FRPPLWWHG�WR�WKHLU�GRFXPHQWHG�ILYH�\HDU�VWUDWHJLF�SODQ�±�$PELWLRQ�7ZHQW\�7ZHQW\�7ZR��ZKLFK�LV�EDVHG�
DURXQG�ILYH�SLOODUV�

$WWUDFWLQJ�	�(QJDJLQJ�±�)RFXVLQJ�RQ�RXU�ZRUN�WR�HQJDJH�PRUH�\RXQJ�SHRSOH�ZLWK�FDQFHU�E\�LQFUHDVLQJ�WKH�UHDFK�RI�
VHUYLFHV�DQG�JURZLQJ�WKH�SUHVHQFH�RI�RXU�EUDQG�WKURXJK�DOO�PHGLD��

'HYHORSLQJ�WKH�2UJDQLVDWLRQ�IRU�6XFFHVV�±�&UHDWLQJ�D�FXOWXUH�RI�H[FHOOHQFH��UHFUXLWLQJ��UHWDLQLQJ�DQG�XSVNLOOLQJ�DOO�
UHVRXUFH�DQG�QRW�MXVW�PHHWLQJ��EXW�DLPLQJ�WR�H[FHHG�LQ�DOO�DUHDV��

'ULYLQJ�%UDQG�$ZDUHQHVV�±�'HOLYHULQJ�D�VWUDWHJ\�ZKLFK�H[SRVHV�WKH�7HHQV�8QLWH�EUDQG�WR�QHZ�VXSSRUWHUV�DQG�HQVXUH�WKH�
PDLQWHQDQFH�RI�H[LVWLQJ�VXSSRUWHUV�

6LJQLILFDQWO\�*URZ�,QFRPH�±�)RFXVLQJ�RQ�GHOLYHULQJ�DJDLQVW�VWUHWFKLQJ�LQFRPH�WDUJHWV�DQG�GHYHORSLQJ�SURJUDPV�IRU�
OHJDF\�JLYLQJ�DQG�FRUSRUDWH�SDUWQHUVKLSV�

%XLOGLQJ�IRU�WKH�IXWXUH�±�)RFXVLQJ�RQ�UDLVLQJ�WKH�IXQGV�QHHGHG�WR�EXLOG�WKH�+RXVH�RI�7HHQV�8QLWH�
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6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�DQG�ZDV�VHW�XS�E\�D�WUXVW�GHHG�RQ����)HEUXDU\�������

7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DQG�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�XS�WR�WKH�
GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
&��/DPEHUW�*RUZ\Q�
*��&RXFK�
-��5H\QROGV�
'��/HZLV�
9��(GZDUGV�
6��$OOHQ� �$SSRLQWHG���)HEUXDU\�������
$��%HOOLQL� �$SSRLQWHG���)HEUXDU\�������

7KH�%RDUG�RI�7UXVWHHV�PHHWV��IRUPDOO\��D�PLQLPXP�RI�IRXU�WLPHV�D�\HDU�WR�HQVXUH�WKDW�7HHQV�8QLWH�KDV�D�FOHDU�YLVLRQ��
PLVVLRQ�DQG�VWUDWHJLF�GLUHFWLRQ�DQG�LV�IRFXVHG�RQ�DFKLHYLQJ�WKHP��7KLV�LQYROYHV�PRQLWRULQJ�DQG�DFWLQJ�WR�HQVXUH�WKDW�
SHUIRUPDQFH�DQG�LPSDFW�LV�DFKLHYHG��DV�ZHOO�DV�EHLQJ�WKH�JXDUGLDQV�RI�RXU�IXQGDPHQWDO�YDOXHV�DQG�HWKRV���

7KH�%RDUG�UHYLHZV�DQG�DSSURYHV�WKH�&KDULW\¶V�VWUDWHJLF�DQG�DQQXDO�SODQV�DQG�LV�FRPPLWWHG�WR�LWV�RZQ�VWUDWHJLF�SODQ�
ZKLFK�HQVXUHV�OHDGHUVKLS��LQWHJULW\��HIIHFWLYHQHVV��GLYHUVLW\��RSHQQHVV�DQG�DFFRXQWDELOLW\�DQG�ZHOO�DV�D�VWUDWHJLF�YLHZ�RI�
GHFLVLRQ�PDNLQJ�DQG�ULVN�PDQDJHPHQW�LQ�OLQH�ZLWK�JHQHUDO�JXLGDQFH�SXEOLVKHG�E\�WKH�&KDULW\�&RPPLVVLRQ��

7KH�7UXVWHHV�UHJXODUO\�UHYLHZ�WKH�PHPEHUVKLS�RI�WKH�%RDUG�WR�HQVXUH�WKDW�WKH�QHFHVVDU\�VNLOOV�DQG�SHUVSHFWLYHV�QHHGHG�
IRU�HIIHFWLYH�JRYHUQDQFH�DUH�LQ�SODFH�����

7KH�7HHQV�8QLWH�2SHUDWLRQDO�7HDP�KDV�UHVSRQVLELOLW\�IRU�WKH�GD\�WR�GD\�PDQDJHPHQW�RI�WKH�&KDULW\��7KLV�7HDP�
FRPSULVHV�WKH�&(2�DQG�&R�)RXQGHU�VXSSRUWHG�E\���)XOO�WLPH�DQG���3DUW�WLPH�VWDII�PHPEHUV���7KLV�7HDP�KDV�
UHVSRQVLELOLW\�IRU�ILQDQFHV��FRPSOLDQFH��VHUYLFH�GHOLYHU\��IXQGUDLVLQJ��FRPPXQLFDWLRQV��DQG�VWUDWHJ\��

$XGLWRU�
+%�$FFRXQWDQWV�ZHUH�DSSRLQWHG�DV�DXGLWRU�WR�WKH�FKDULW\�DQG�D�UHVROXWLRQ�SURSRVLQJ�WKDW�WKH\�EH�UH�DSSRLQWHG�ZLOO�EH�SXW�
DW�D�*HQHUDO�0HHWLQJ��

7KH�WUXVWHHV
��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI�7UXVWHHV��

�������������������������������
$��%HOOLQL�
7UXVWHH�
'DWHG����������������������������
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7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�RI�7HHQV�8QLWH�)LJKWLQJ�&DQFHU�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ���DUH�UHVSRQVLEOH�IRU�
SUHSDULQJ� WKH� 7UXVWHHV
� 5HSRUW� DQG� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP�
$FFRXQWLQJ�6WDQGDUGV��8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH���

&RPSDQ\�/DZ�UHTXLUHV�WKH�WUXVWHHV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�
WKH� VWDWH� RI� DIIDLUV� RI� WKH� FKDULW\� DQG� RI� WKH� LQFRPLQJ� UHVRXUFHV� DQG� DSSOLFDWLRQ� RI� UHVRXUFHV�� LQFOXGLQJ� WKH� LQFRPH� DQG�
H[SHQGLWXUH��RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKDW�\HDU��

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHHV�DUH�UHTXLUHG�WR��

��VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��

��REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253��

��PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW���

��VWDWH�ZKHWKHU�DSSOLFDEOH�8.�$FFRXQWLQJ�6WDQGDUGV�KDYH�EHHQ�IROORZHG��VXEMHFW�WR�DQ\�PDWHULDO�GHSDUWXUHV�GLVFORVHG�DQG�
H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�

�� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQOHVV� LW� LV� LQDSSURSULDWH� WR� SUHVXPH� WKDW� WKH� FKDULW\�ZLOO�
FRQWLQXH�LQ�RSHUDWLRQ��

7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�
ILQDQFLDO�SRVLWLRQ�RI� WKH�FKDULW\�DQG�HQDEOH� WKHP� WR�HQVXUH� WKDW� WKH� ILQDQFLDO� VWDWHPHQWV�FRPSO\�ZLWK� WKH�&RPSDQLHV�$FW�
������7KH\� DUH� DOVR� UHVSRQVLEOH� IRU� VDIHJXDUGLQJ� WKH� DVVHWV� RI� WKH� FKDULW\� DQG� KHQFH� IRU� WDNLQJ� UHDVRQDEOH� VWHSV� IRU� WKH�
SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��
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2SLQLRQ�
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�7HHQV�8QLWH�)LJKWLQJ�&DQFHU��WKH�µFKDULW\¶��IRU�WKH�\HDU�HQGHG����0DUFK������
ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��WKH�EDODQFH�VKHHW�DQG�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�D�
VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��7KH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�WKDW�KDV�EHHQ�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�
DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP�$FFRXQWLQJ� 6WDQGDUGV�� LQFOXGLQJ� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� ���� �7KH� )LQDQFLDO�
5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� ��8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG� $FFRXQWLQJ�
3UDFWLFH���

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV��
�� JLYH�D� WUXH�DQG� IDLU�YLHZ�RI� WKH� VWDWH�RI� WKH�FKDULWDEOH�FRPSDQ\
V�DIIDLUV�DV�DW����0DUFK������DQG�RI� LWV� LQFRPLQJ�

UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��IRU�WKH�\HDU�WKHQ�HQGHG��
�� KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��DQG�
�� KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������

%DVLV�IRU�RSLQLRQ�
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��8.���,6$V��8.���DQG�DSSOLFDEOH�ODZ��2XU�
UHVSRQVLELOLWLHV� XQGHU� WKRVH� VWDQGDUGV� DUH� IXUWKHU� GHVFULEHG� LQ� WKH�$XGLWRU
V� UHVSRQVLELOLWLHV� IRU� WKH� DXGLW� RI� WKH� ILQDQFLDO�
VWDWHPHQWV�� �VHFWLRQ� RI� RXU� UHSRUW��:H� DUH� LQGHSHQGHQW� RI� WKH� FKDULW\� LQ� DFFRUGDQFH�ZLWK� WKH� HWKLFDO� UHTXLUHPHQWV� WKDW� DUH�
UHOHYDQW�WR�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�WKH�8.��LQFOXGLQJ�WKH�)5&¶V�(WKLFDO�6WDQGDUG��DQG�ZH�KDYH�IXOILOOHG�RXU�
RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�
VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��

&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�WKH�,6$V��8.��UHTXLUH�XV�WR�UHSRUW�WR�\RX�
ZKHUH��
�� WKH� WUXVWHHV
� XVH� RI� WKH� JRLQJ� FRQFHUQ� EDVLV� RI� DFFRXQWLQJ� LQ� WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LV� QRW�

DSSURSULDWH��RU�
�� WKH� WUXVWHHV� KDYH� QRW� GLVFORVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� DQ\� LGHQWLILHG� PDWHULDO� XQFHUWDLQWLHV� WKDW� PD\� FDVW�

VLJQLILFDQW�GRXEW�DERXW�WKH�FKDULW\¶V�DELOLW\�WR�FRQWLQXH�WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�IRU�D�SHULRG�RI�
DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH��

2WKHU�LQIRUPDWLRQ�
7KH� WUXVWHHV� DUH� UHVSRQVLEOH� IRU� WKH� RWKHU� LQIRUPDWLRQ��7KH� RWKHU� LQIRUPDWLRQ� FRPSULVHV� WKH� LQIRUPDWLRQ� LQFOXGHG� LQ� WKH�
DQQXDO�UHSRUW��RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RXU�DXGLWRU¶V�UHSRUW�WKHUHRQ��2XU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�
GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG�ZH�GR�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ��

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�DQG��LQ�GRLQJ�VR��
FRQVLGHU�ZKHWKHU�WKH�RWKHU�LQIRUPDWLRQ�LV�PDWHULDOO\�LQFRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RU�RXU�NQRZOHGJH�REWDLQHG�LQ�
WKH�DXGLW�RU�RWKHUZLVH�DSSHDUV�WR�EH�PDWHULDOO\�PLVVWDWHG��,I�ZH�LGHQWLI\�VXFK�PDWHULDO�LQFRQVLVWHQFLHV�RU�DSSDUHQW�PDWHULDO�
PLVVWDWHPHQWV�� ZH� DUH� UHTXLUHG� WR� GHWHUPLQH� ZKHWKHU� WKHUH� LV� D� PDWHULDO� PLVVWDWHPHQW� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� RU� D�
PDWHULDO� PLVVWDWHPHQW� RI� WKH� RWKHU� LQIRUPDWLRQ�� ,I�� EDVHG� RQ� WKH� ZRUN�ZH� KDYH� SHUIRUPHG�� ZH� FRQFOXGH� WKDW� WKHUH� LV� D�
PDWHULDO�PLVVWDWHPHQW�RI�WKLV�RWKHU�LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�IDFW��

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG��

0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ�
:H�KDYH�QRWKLQJ� WR� UHSRUW� LQ� UHVSHFW�RI� WKH� IROORZLQJ�PDWWHUV� LQ� UHODWLRQ� WR�ZKLFK� WKH�&KDULWLHV� �$FFRXQWV� DQG�5HSRUWV��
5HJXODWLRQV������UHTXLUH�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��
�� WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�LV�LQFRQVLVWHQW�LQ�DQ\�PDWHULDO�UHVSHFW�ZLWK�WKH�WUXVWHHV
��U�HSRUW��RU�
�� VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW��RU�
�� WKH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV��RU�
�� ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW��
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5HVSRQVLELOLWLHV�RI�WUXVWHHV�
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH��V�WDWHPHQW�RI�WUXVWHHV
��U�HVSRQVLELOLWLHV��WKH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�RI�WKH�FKDULW\�
IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ���DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�IRU�EHLQJ�VDWLVILHG�WKDW�
WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�WKH�WUXVWHHV��GHWHUPLQH�LV�QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�
RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��

,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�FKDULW\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�
WKH�WUXVWHHV�HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�FKDULWDEOH�FRPSDQ\�RU�WR�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�
VR��

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
:H�KDYH�EHHQ�DSSRLQWHG�DV�DXGLWRU�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW������DQG�UHSRUW�LQ�DFFRUGDQFH�ZLWK�WKH�$FW�DQG�
UHOHYDQW�UHJXODWLRQV�PDGH�RU�KDYLQJ�HIIHFW�WKHUHXQGHU��

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�IURP�PDWHULDO�
PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU
V�UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�
LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,6$V��8.��ZLOO�DOZD\V�GHWHFW�
D� PDWHULDO� PLVVWDWHPHQW� ZKHQ� LW� H[LVWV�� 0LVVWDWHPHQWV� FDQ� DULVH� IURP� IUDXG� RU� HUURU� DQG� DUH� FRQVLGHUHG� PDWHULDO� LI��
LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�
WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

$�IXUWKHU�GHVFULSWLRQ�RI�RXU�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV� ORFDWHG�RQ�WKH�)LQDQFLDO�5HSRUWLQJ�
&RXQFLO¶V�ZHEVLWH�DW��KWWS���ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV��7KLV�GHVFULSWLRQ�IRUPV�SDUW�RI�RXU�DXGLWRU
V�UHSRUW��

8VH�RI�RXU�UHSRUW�
7KLV� UHSRUW� LV�PDGH� VROHO\� WR� WKH� FKDULW\¶V� WUXVWHHV�� DV� D� ERG\�� LQ� DFFRUGDQFH�ZLWK�SDUW� �� RI� WKH�&KDULWLHV� �$FFRXQWV� DQG�
5HSRUWV��5HJXODWLRQV�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�VWDWH�WR�WKH�FKDULW\
V�WUXVWHHV�WKRVH�PDWWHUV�
ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRUV
�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��ZH�GR�
QRW�DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\�WR�DQ\RQH�RWKHU�WKDQ�WKH�FKDULW\�DQG�WKH�FKDULW\¶V�WUXVWHHV�DV�D�ERG\���IRU�RXU�DXGLW�ZRUN��
IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG��

.HLWK�*URYHU��6HQLRU�6WDWXWRU\�$XGLWRU��
IRU�DQG�RQ�EHKDOI�RI�+%�$FFRXQWDQWV� ��������������������������

&KDUWHUHG�$FFRXQWDQWV�
6WDWXWRU\�$XGLWRU� $PZHOO�+RXVH�

���$PZHOO�6WUHHW�
+RGGHVGRQ�
+HUWV�
(1����76�

+%�$FFRXQWDQWV�LV�HOLJLEOH�IRU�DSSRLQWPHQW�DV�DXGLWRU�RI�WKH�FKDULW\�E\�YLUWXH�RI�LWV�HOLJLELOLW\�IRU�DSSRLQWPHQW�DV�DXGLWRU�RI�
D�FRPSDQ\�XQGHU�RI�VHFWLRQ������RI�WKH�&RPSDQLHV�$FW������
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8QUHVWULFWHG� 8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 7RWDO�
IXQGV� IXQGV� IXQGV� ����� �����

JHQHUDO� G�HVLJQDWHG�
1RWHV� �� �� �� �� ��

,QFRPH�DQG�HQGRZPHQWV�IURP��
9ROXQWDU\�LQFRPH� �� �������� �� ������� �������� ��������
$FWLYLWLHV�IRU�JHQHUDWLQJ�IXQGV� �� �������� �� �� �������� ��������
,QYHVWPHQWV� �� ������ �� �� ������ ������
2WKHU�LQFRPH� �� ������ �� �� ������ ��

7RWDO�LQFRPH� �������� �� ������� ���������� ����������

([SHQGLWXUH�RQ��
5DLVLQJ�IXQGV� �� �������� �� �� �������� ��������

&KDULWDEOH�DFWLYLWLHV� �� �������� �� ������� �������� ��������

7RWDO�UHVRXUFHV�H[SHQGHG� �������� �� ������� �������� ��������

1HW�JDLQV��ORVVHV��RQ�LQYHVWPHQWV� ������ �� �� ������ ������

1HW�LQFRPLQJ�UHVRXUFHV�EHIRUH�
WUDQVIHUV� ������� �� ������ ������� ��������

*URVV�WUDQVIHUV�EHWZHHQ�IXQGV� ���������� �������� �� �� ��

1HW�PRYHPHQW�LQ�IXQGV� ��������� �������� ������ ������� ��������

)XQG�EDODQFHV�DW���$SULO������ �������� �������� ������� �������� ��������

)XQG�EDODQFHV�DW����0DUFK������ �������� �������� ������� ���������� ��������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�DOVR�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�IRU�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�XQGHU�WKH�
&RPSDQLHV�$FW�������
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����� �����
1RWHV� �� �� �� ��

)L[HG�DVVHWV�
7DQJLEOH�DVVHWV� ��� ������� �������
&XUUHQW�DVVHWV�
'HEWRUV� ��� ������� ������
,QYHVWPHQWV� ��� �������� ��������
&DVK�DW�EDQN�DQG�LQ�KDQG� �������� ��������

���������� ��������
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�
\HDU� ��� ��������� ���������

1HW�FXUUHQW�DVVHWV� ���������� ��������

7RWDO�DVVHWV�OHVV�FXUUHQW�OLDELOLWLHV� ���������� ��������

,QFRPH�IXQGV�
5HVWULFWHG�IXQGV� ��� ������� �������
8QUHVWULFWHG�IXQGV�
'HVLJQDWHG�IXQGV� ��� �������� ��������
*HQHUDO�XQUHVWULFWHG�IXQGV� �������� ��������

���������� ��������

���������� ��������

7KH�FRPSDQ\�LV�HQWLWOHG�WR�WKH�H[HPSWLRQ�IURP�WKH�DXGLW�UHTXLUHPHQW�FRQWDLQHG�LQ�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������
IRU�WKH�\HDU�HQGHG����0DUFK�������DOWKRXJK�DQ�DXGLW�KDV�EHHQ�FDUULHG�RXW�XQGHU�VHFWLRQ������RI�WKH�&KDULWLHV�$FW�������

7KH�WUXVWHHV�DFNQRZOHGJH�WKHLU�UHVSRQVLELOLWLHV�IRU�HQVXULQJ�WKDW� WKH� �FKDULW\� �NHHSV�DFFRXQWLQJ�UHFRUGV�ZKLFK�FRPSO\�ZLWK�
VHFWLRQ�����RI�WKH�$FW�DQG�IRU�SUHSDULQJ�ILQDQFLDO�VWDWHPHQWV�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�
FRPSDQ\�DV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�DQG�RI�LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��LQFOXGLQJ�LWV�LQFRPH�
DQG�H[SHQGLWXUH��IRU�WKH�ILQDQFLDO�\HDU�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�VHFWLRQV�����DQG�����DQG�ZKLFK�RWKHUZLVH�
FRPSO\� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� &RPSDQLHV�$FW� ����� UHODWLQJ� WR� ILQDQFLDO� VWDWHPHQWV�� VR� IDU� DV� DSSOLFDEOH� WR� WKH�
FRPSDQ\��
7KH�PHPEHUV�KDYH�QRW� UHTXLUHG� WKH�FRPSDQ\� WR�REWDLQ�DQ�DXGLW�RI� LWV� ILQDQFLDO� VWDWHPHQWV�XQGHU� WKH� UHTXLUHPHQWV�RI� WKH�
&RPSDQLHV�$FW�������IRU�WKH�\HDU�LQ�TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ������

7KHVH� ILQDQFLDO� VWDWHPHQWV� KDYH�EHHQ�SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� WKH� SURYLVLRQV� DSSOLFDEOH� WR� FRPSDQLHV� VXEMHFW� WR� WKH�
VPDOO�FRPSDQLHV�UHJLPH��

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�7UXVWHHV�RQ���������������������������

�������������������������������
$��%HOOLQL�
7UXVWHH�

&RPSDQ\�5HJLVWUDWLRQ�1R�����������



7((16�81,7(�),*+7,1*�&$1&(5�

127(6�72�7+(��),1$1&,$/�67$7(0(176��

)25�7+(�<($5�(1'('����0$5&+������

������

�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
7HHQV�8QLWH� )LJKWLQJ� &DQFHU� LV� D� SULYDWH� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH� LQFRUSRUDWHG� LQ� (QJODQG� DQG�:DOHV�� 7KH�
UHJLVWHUHG�RIILFH�LV����+LJK�5RDG��%UR[ERXUQH��+HUWIRUGVKLUH��(1����%1��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH� DFFRXQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� FKDULW\
V� WUXVW� GHHG�� WKH� &RPSDQLHV� $FW� ����� DQG�
³$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�
DFFRXQWV� LQ� DFFRUGDQFH�ZLWK� WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF�RI� ,UHODQG� �)56�
����´��DV�DPHQGHG�IRU�DFFRXQWLQJ�SHULRGV�FRPPHQFLQJ�IURP���-DQXDU\��������7KH�FKDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�
DV�GHILQHG�E\�)56������

7KH�FKDULW\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�SURYLVLRQV�LQ�WKH�6253�IRU�FKDULWLHV�DSSO\LQJ�)56�����8SGDWH�%XOOHWLQ���QRW�
WR�SUHSDUH�D�6WDWHPHQW�RI�&DVK�)ORZV��

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ��VWHUOLQJ���ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�FKDULW\���0RQHWDU\�D�PRXQWV��LQ�
WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH��URXQGHG�WR�WKH�QHDUHVW����

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�
DGRSWHG�DUH�VHW�RXW�EHORZ��

���� *RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH� WUXVWHHV� KDYH� D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH� FKDULW\� KDV�
DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�LQ�RSHUDWLRQDO�H[LVWHQFH�IRU�WKH�IRUHVHHDEOH�IXWXUH��7KXV�WKH�WUXVWHHV��FRQWLQXH��WR�DGRSW�
WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��

���� &KDULWDEOH�IXQGV�
8QUHVWULFWHG�IXQGV�DUH�DYDLODEOH�IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH� WUXVWHHV� LQ�IXUWKHUDQFH�RI� WKHLU�FKDULWDEOH�REMHFWLYHV�
XQOHVV�WKH�IXQGV�KDYH�EHHQ�GHVLJQDWHG�IRU�RWKHU�SXUSRVHV��

5HVWULFWHG�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�DV�WR�KRZ�WKH\�PD\�EH�XVHG��7KH�SXUSRVHV�DQG�XVHV�RI�
WKH�UHVWULFWHG�IXQGV�DUH�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

(QGRZPHQW�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�WKDW�WKH�FDSLWDO�PXVW�EH�PDLQWDLQHG�E\�WKH�FKDULW\��

���� ,QFRPLQJ�UHVRXUFHV�
,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\� LV� OHJDOO\�HQWLWOHG� WR� LW�DIWHU�DQ\�SHUIRUPDQFH�FRQGLWLRQV�KDYH�EHHQ�PHW�� WKH�
DPRXQWV�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG�LW�LV�SUREDEOH�WKDW�LQFRPH�ZLOO�EH�UHFHLYHG��

&DVK�GRQDWLRQV�DUH� UHFRJQLVHG�RQ�UHFHLSW��2WKHU�GRQDWLRQV�DUH�UHFRJQLVHG�RQFH� WKH�FKDULW\�KDV�EHHQ�QRWLILHG�RI� WKH�
GRQDWLRQ�� XQOHVV� SHUIRUPDQFH� FRQGLWLRQV� UHTXLUH� GHIHUUDO� RI� WKH� DPRXQW�� ,QFRPH� WD[� UHFRYHUDEOH� LQ� UHODWLRQ� WR�
GRQDWLRQV�UHFHLYHG�XQGHU�*LIW�$LG�RU�GHHGV�RI�FRYHQDQW�LV�UHFRJQLVHG�DW�WKH�WLPH�RI�WKH�GRQDWLRQ��

/HJDFLHV� DUH� UHFRJQLVHG� RQ� UHFHLSW� RU� RWKHUZLVH� LI� WKH� FKDULW\� KDV� EHHQ� QRWLILHG� RI� DQ� LPSHQGLQJ� GLVWULEXWLRQ�� WKH�
DPRXQW�LV�NQRZQ��DQG�UHFHLSW�LV�H[SHFWHG��,I�WKH�DPRXQW�LV�QRW�NQRZQ��WKH�OHJDF\�LV�WUHDWHG�DV�D�FRQWLQJHQW�DVVHW��

*LIWV� DQG�VHUYLFHV� LQ�NLQG�DUH� LQFOXGHG� LQ� WKH�DFFRXQWV�DW� IDLU�YLHZ�� ,QFRPH� LV� LQFOXGHG� LQ�GRQDWLRQV�DQG�H[SHQVHV�
LQFOXGHG�LQ�WKH�UHOHYDQW�H[SHQGLWXUH�FDWHJRU\��

���� 5HVRXUFHV�H[SHQGHG�
$OO�H[SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�DQG�LV�LQFOXVLYH�RI�LUUHFRYHUDEOH�9$7��
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���� 7DQJLEOH�IL[HG�DVVHWV�
7DQJLEOH�IL[HG�DVVHWV��DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW�RU�YDOXDWLRQ��QHW�RI�GHSUHFLDWLRQ�
DQG�DQ\�LPSDLUPHQW�ORVVHV��

'HSUHFLDWLRQ�LV�UHFRJQLVHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DVVHWV�OHVV�WKHLU�UHVLGXDO�YDOXHV�RYHU�WKHLU�XVHIXO�
OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

&RPSXWHU�HTXLSPHQW� ����VWUDLJKW�OLQH�
)L[WXUHV��ILWWLQJV�	�HTXLSPHQW� ����UHGXFLQJ�EDODQFH�
0RWRU�YHKLFOHV� ����UHGXFLQJ�EDODQFH�

7KH�JDLQ�RU�ORVV�DULVLQJ�RQ�WKH�GLVSRVDO�RI�DQ�DVVHW�LV�GHWHUPLQHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�VDOH�SURFHHGV�DQG�WKH�
FDUU\LQJ�YDOXH�RI�WKH�DVVHW��DQG�LV�UHFRJQLVHG�LQ��QHW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��

���� ,QYHVWPHQWV�
&XUUHQW�DVVHW�LQYHVWPHQWV�DUH�VWDWHG�DW�PDUNHW�YDOXH��

���� ,PSDLUPHQW�RI�IL[HG�DVVHWV�
$W�HDFK�UHSRUWLQJ�HQG�GDWH��WKH�FKDULW\�UHYLHZV�WKH�FDUU\LQJ�DPRXQWV�RI�LWV�WDQJLEOH�DVVHWV�WR�GHWHUPLQH�ZKHWKHU�WKHUH�
LV� DQ\� LQGLFDWLRQ� WKDW� WKRVH� DVVHWV� KDYH� VXIIHUHG� DQ� LPSDLUPHQW� ORVV�� ,I� DQ\� VXFK� LQGLFDWLRQ� H[LVWV�� WKH� UHFRYHUDEOH�
DPRXQW�RI�WKH�DVVHW�LV�HVWLPDWHG�LQ�RUGHU�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�LPSDLUPHQW�ORVV��LI�DQ\�����

,QWDQJLEOH�DVVHWV�ZLWK�LQGHILQLWH�XVHIXO�OLYHV�DQG�LQWDQJLEOH�DVVHWV�QRW�\HW�DYDLODEOH�IRU�XVH�DUH�WHVWHG�IRU�LPSDLUPHQW�
DQQXDOO\��DQG�ZKHQHYHU�WKHUH�LV�DQ�LQGLFDWLRQ�WKDW�WKH�DVVHW�PD\�EH�LPSDLUHG��

���� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�OLTXLG�LQYHVWPHQWV�
ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV��DQG�EDQN�RYHUGUDIWV��%DQN�RYHUGUDIWV�DUH�VKRZQ�ZLWKLQ�ERUURZLQJV�LQ�
FXUUHQW�OLDELOLWLHV��

����� )LQDQFLDO�LQVWUXPHQWV�
7KH� FKDULW\�KDV� HOHFWHG� WR� DSSO\� WKH�SURYLVLRQV�RI�6HFWLRQ���� µ%DVLF�)LQDQFLDO� ,QVWUXPHQWV¶� DQG�6HFWLRQ���� µ2WKHU�
)LQDQFLDO�,QVWUXPHQWV�,VVXHV¶�RI�)56�����WR�DOO�RI�LWV�ILQDQFLDO�LQVWUXPHQWV���

)LQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQLVHG�LQ�WKH�FKDULW\
V��EDODQFH�VKHHW��ZKHQ�WKH�FKDULW\�EHFRPHV�SDUW\�WR�WKH�FRQWUDFWXDO�
SURYLVLRQV�RI�WKH�LQVWUXPHQW��

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW��ZLWK�WKH�QHW�DPRXQWV�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHQ�WKHUH�LV�D�
OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�RII�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�QHW�EDVLV�RU�WR�UHDOLVH�
WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF�ILQDQFLDO�DVVHWV��ZKLFK�LQFOXGH�GHEWRUV�DQG�FDVK�DQG�EDQN�EDODQFHV��DUH�LQLWLDOO\�PHDVXUHG�DW�WUDQVDFWLRQ�SULFH�
LQFOXGLQJ�WUDQVDFWLRQ�FRVWV�DQG�DUH�VXEVHTXHQWO\�FDUULHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�XQOHVV�
WKH� DUUDQJHPHQW� FRQVWLWXWHV� D� ILQDQFLQJ� WUDQVDFWLRQ��ZKHUH� WKH� WUDQVDFWLRQ� LV�PHDVXUHG� DW� WKH� SUHVHQW� YDOXH� RI� WKH�
IXWXUH�UHFHLSWV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW��)LQDQFLDO�DVVHWV�FODVVLILHG�DV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�
DPRUWLVHG��
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%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF� ILQDQFLDO� OLDELOLWLHV�� LQFOXGLQJ�FUHGLWRUV��DQG��EDQN� ORDQV�DUH� LQLWLDOO\� UHFRJQLVHG�DW� WUDQVDFWLRQ�SULFH�XQOHVV� WKH�
DUUDQJHPHQW� FRQVWLWXWHV� D� ILQDQFLQJ� WUDQVDFWLRQ��ZKHUH� WKH�GHEW� LQVWUXPHQW� LV�PHDVXUHG� DW� WKH�SUHVHQW� YDOXH�RI� WKH�
IXWXUH�S�D\PHQ�WV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW��)LQDQFLDO�OLDELOLWLHV�FODVVLILHG�DV�SD\DEOH�ZLWKLQ�RQH�\HDU�DUH�
QRW�DPRUWLVHG��

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�FDUULHG�DW�DPRUWLVHG�FRVW��XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��

7UDGH� FUHGLWRUV� DUH� REOLJDWLRQV� WR� SD\� IRU� JRRGV� RU� VHUYLFHV� WKDW� KDYH� EHHQ� DFTXLUHG� LQ� WKH� RUGLQDU\� FRXUVH� RI�
�RSHUDWLRQV��IURP�VXSSOLHUV��$PRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW�OLDELOLWLHV�LI�SD\PHQW�LV�GXH�ZLWKLQ�RQH�\HDU�RU�
OHVV�� ,I�QRW�� WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW� OLDELOLWLHV��7UDGH�FUHGLWRUV�DUH� UHFRJQLVHG� LQLWLDOO\�DW� WUDQVDFWLRQ�SULFH�
DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

'HUHFRJQLWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ�WKH�FKDULW\¶V�FRQWUDFWXDO�REOLJDWLRQV�H[SLUH�RU�DUH�GLVFKDUJHG�RU�FDQFHOOHG��

����� (PSOR\HH�EHQHILWV�
7KH�FRVW�RI�DQ\�XQXVHG�KROLGD\�HQWLWOHPHQW�LV�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HPSOR\HH¶V�VHUYLFHV�DUH�UHFHLYHG��

7HUPLQDWLRQ� EHQHILWV� DUH� UHFRJQLVHG� LPPHGLDWHO\� DV� DQ� H[SHQVH� ZKHQ� WKH� FKDULW\� LV� GHPRQVWUDEO\� FRPPLWWHG� WR�
WHUPLQDWH�WKH�HPSOR\PHQW�RI�DQ�HPSOR\HH�RU�WR�SURYLGH�WHUPLQDWLRQ�EHQHILWV��

����� 5HWLUHPHQW�EHQHILWV�
3D\PHQWV�WR�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHILW�VFKHPHV�DUH�FKDUJHG�DV�DQ�H[SHQVH�DV�WKH\�IDOO�GXH��

����� /HDVHV�
5HQWDOV� SD\DEOH� XQGHU� RSHUDWLQJ� OHDVHV�� �LQFOXGLQJ�� DQ\� OHDVH� LQFHQWLYHV� UHFHLYHG�� DUH� FKDUJHG� �DV� DQ� H[SHQVH� �RQ� D�
VWUDLJKW�OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�UHOHYDQW�OHDVH����

�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ�RI� WKH� FKDULW\¶V� DFFRXQWLQJ�SROLFLHV�� WKH� WUXVWHHV� DUH� UHTXLUHG� WR�PDNH� MXGJHPHQWV�� HVWLPDWHV� DQG�
DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�IURP�RWKHU�VRXUFHV��7KH�
HVWLPDWHV�DQG�DVVRFLDWHG�DVVXPSWLRQV�DUH�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RWKHU� IDFWRUV� WKDW�DUH�FRQVLGHUHG� WR�EH�
UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

7KH�HVWLPDWHV�DQG�XQGHUO\LQJ�DVVXPSWLRQV�DUH�UHYLHZHG�RQ�DQ�RQJRLQJ�EDVLV��5HYLVLRQV�WR�DFFRXQWLQJ�HVWLPDWHV�DUH�
UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�SHULRG��RU�LQ�WKH�SHULRG�RI�
WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�SHULRGV��
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�� 9ROXQWDU\�LQFRPH�

8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 7RWDO�
IXQGV� IXQGV� ����� �����

JHQHUDO�
�� �� �� ��

*UDQWV��JLIWV�DQG�GRQDWLRQV� �������� ������� �������� ��������
'RQDWHG�JRRGV�DQG�VHUYLFHV� �������� �� �������� ��������

�������� ������� �������� ��������

)RU�WKH�\HDU�HQGHG����0DUFK������ �������� ������� ��������

�� $FWLYLWLHV�IRU�JHQHUDWLQJ�IXQGV�

8QUHVWULFWHG� 7RWDO�
IXQGV�

JHQHUDO�
����� �����

�� ��

)XQGUDLVLQJ�HYHQWV� �������� ��������

�� ,QYHVWPHQWV�

8QUHVWULFWHG� 7RWDO�
IXQGV�

JHQHUDO�
����� �����

�� ��

,QFRPH�IURP�OLVWHG�LQYHVWPHQWV� ������ ������
,QWHUHVW�UHFHLYDEOH� ��� ���

������ ������

�� 2WKHU�LQFRPH�

8QUHVWULFWHG� 7RWDO�
IXQGV�

JHQHUDO�
����� �����

�� ��

2WKHU�LQFRPH� ������ ��
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�� 5DLVLQJ�IXQGV�

����� �����

�� ��

)XQGUDLVLQJ�DFWLYLWLHV�H[SHQVHV�
6WDJLQJ�IXQGUDLVLQJ�HYHQWV� �������� ��������
6WDII�FRVWV� �������� ��������
6XSSRUW�FRVWV� ������� �������
*RYHUQDQFH�FRVWV� ������ ������

)XQGUDLVLQJ�DFWLYLWLHV�H[SHQVHV� �������� ��������

�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

6WDII�FRVWV� �������� ��������
7HHQV�HYHQWV�DQG�DFWLYLWLHV� �������� ��������

�������� ��������
6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH���� ������� �������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� ������ ������

�������� ��������

$QDO\VLV�E\�IXQG�
8QUHVWULFWHG�IXQGV���JHQHUDO� �������� ��������
5HVWULFWHG�IXQGV� ������� �������

�������� ��������
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�� 6XSSRUW�FRVWV�
6XSSRUW�FRVWV� *RYHUQDQFH�

FRVWV�
����� ����� %DVLV�RI�DOORFDWLRQ�

�� �� �� ��

6WDII�FRVWV� ������ ������ ������� �������
'HSUHFLDWLRQ� ������� �� ������� �������
3UHPLVHV� ������� �� ������� �������
0RWRU�DQG�WUDYHO� ������ �� ������ ������
3ULQWLQJ��SRVWDJH��
VWDWLRQHU\�DQG�WHOHSKRQH� ������� �� ������� �������
,QIRUPDWLRQ�WHFKQRORJ\� ������ �� ������ �������
%DQN��FUHGLW�FDUG�DQG�
MXVWJLYLQJ�FKDUJHV� ������ �� ������ ������
6WDII�H[SHQVHV� ������ �� ������ �������
9ROXQWHHUV� ������� �� ������� ������
2WKHU�H[SHQVHV� ������ �� ������ ������

$XGLW�IHHV� �� ������ ������ ������
$FFRXQWDQF\� �� ������ ������ ������
7UXVWHHV�PHHWLQJV� �� ������ ������ ������

�������� ������� �������� ��������

$QDO\VHG�EHWZHHQ�
)XQGUDLVLQJ� ������� ������ ������� �������
&KDULWDEOH�DFWLYLWLHV� ������� ������ ������� �������

�������� ������� �������� ��������

6XSSRUW� DQG� JRYHUQDQFH� FRVWV� DUH� DOORFDWHG� EHWZHHQ� IXQGUDLVLQJ� DQG� FKDULWDEOH�
DFWLYLWLHV�EDVHG�RQ�LQFRPH�DV�WKLV�LV�FRQVLGHUHG�WR�EH�D�UHDVRQDEOH�PHDVXUH�RI�DFWLYLW\��
7KLV�\HDU�WKH�UDWLR�LV��������ODVW�\HDU�LW�ZDV��������

��� 7UXVWHHV�

1RQH�RI�WKH�WUXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�GXULQJ�WKH�\HDU�DQG�ZHUH�QRW�
UHLPEXUVHG�IRU�DQ\�H[SHQVHV��
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��� (PSOR\HHV�

1XPEHU�RI�HPSOR\HHV�
7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV��

����� �����
1XPEHU� 1XPEHU�

&KDULWDEOH�DFWLYLWLHV��IXQG�UDLVLQJ�DQG�VXSSRUW� ��� ���

(PSOR\PHQW�FRVWV� ����� �����
�� ��

:DJHV�DQG�VDODULHV� �������� ��������
6RFLDO�VHFXULW\�FRVWV� ������� �������
2WKHU�SHQVLRQ�FRVWV� ������ ������

�������� ��������

7KHUH�ZHUH�QR�HPSOR\HHV�ZKRVH�DQQXDO�UHPXQHUDWLRQ�ZDV���������RU�PRUH��

��� 7DQJLEOH�IL[HG�DVVHWV�
&RPSXWHU�
HTXLSPHQW�

)L[WXUHV��ILWWLQJV�
	�HTXLSPHQW�

0RWRU�YHKLFOHV� 7RWDO�

�� �� �� ��
&RVW�
$W���$SULO������ ������ ������� ������� ��������

$W����0DUFK������ ������ ������� ������� ��������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
$W���$SULO������ ������ ������� ������� �������
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�\HDU� ������ ������� ������ �������

$W����0DUFK������ ������ ������� ������� �������

&DUU\LQJ�DPRXQW�
$W����0DUFK������ ������ ������� ������ �������

$W����0DUFK������ ������ ������� ������ �������
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�������

��� 'HEWRUV�
����� �����
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