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&DOYDU\�&KDSHO�&DPEULGJH

7UXVWHHV� -DPHV�5LFKDUG�3HDW��&KDLU�
$QGUHZ�5REHUW�+LJJLQV
6WHSKHQ�%DUU\�0LOODU��$SSRLQWHG������������
0DXUHHQ�0LOODU��$SSRLQWHG������������
,RDQ�6HEDVWLDQ�6LPRQ��8QWLO������������

3DVWRUV� -DPHV�5LFKDUG�3HDW��&KDLU�
$QGUHZ�5REHUW�+LJJLQV

*RYHUQLQJ�'RFXPHQW� 0HPRUDQGXP�DQG�$UWLFOHV�,QFRUSRUDWHG ��WK�$SULO�����

5HJLVWHUHG�&KDULW\�1XPEHU� �������

&RPSDQ\�1XPEHU� ��������

&KDULW\�3ULQFLSDO�$GGUHVV� 1RUWK�$UEXU\�&KDSHO
���&DPHURQ�5RDG
&DPEULGJH
&%���/<

$FFRXQWV�3UHSDUHG�%\� %OLVV�$FFRXQWV
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&RQWHQWV
2EMHFWLYHV�DQG�$FKLHYHPHQWV �

2EMHFWV�RI�WKH�&KDULW\ �

)LVFDO�������2EMHFWLYHV�DQG�$FKLHYHPHQWV �

)LQDQFLDO�5HYLHZ �

'HFODUDWLRQ �

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV �

%DODQFH�6KHHW �

6WDWHPHQW�RI�&DVK�)ORZV �

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV �

���$FFRXQWLQJ�3ROLFLHV �

���$QDO\VLV�RI�,QFRPLQJ�5HVRXUFHV ��

���$QDO\VLV�RI�5HVRXUFHV�([SHQGHG ��

���'HWDLOV�RI�&HUWDLQ�,WHPV�RI�([SHQGLWXUH ��

���6WDĳ�&RVWV ��

���*UDQW�0DNLQJ ��

���)L[HG�$VVHWV ��

���'HEWRUV�DQG�3UHSD\PHQWV ��

���&UHGLWRUV�DQG�$FFUXDOV ��

����0RYHPHQW�LQ�)XQGV ��
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2EMHFWLYHV�DQG�$FKLHYHPHQWV

2EMHFWV�RI�WKH�&KDULW\
7KH�&KDULW\ŖV�2EMHFWV��WKH�2EMHFWV��DUH�WKH�DGYDQFHPHQW�RI�&KULVWLDQLW\�IRU�WKH�EHQHıW�RI�WKH
SXEOLF�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�

D� 7R�ZRUVKLS�*RG�WKH�)DWKHU��6RQ�DQG�+RO\�6SLULW�
E� 7R�EXLOG�XS�WKH�&KXUFK�RI�-HVXV�&KULVW��LQ�SDUWLFXODU�WKURXJK�WKH�WHDFKLQJ�DQG

SUHDFKLQJ�RI�WKH�:RUG�RI�*RG��7KH�%LEOH��
F� 7R�SURFODLP�WKDW�PHQ�DQG�ZRPHQ�VKRXOG�UHSHQW�DQG�EHOLHYH�LQ�-HVXV�&KULVW�DV

6DYLRXU�DQG�/RUG�

$V�ZH�KDYH�RSSRUWXQLW\��WR�GR�JRRG�WR�DOO��HVSHFLDOO\�WR�WKRVH�ZKR�DUH�RI�WKH�KRXVHKROG�RI
IDLWK��*DODWLDQV�������

)LVFDO�������2EMHFWLYHV�DQG�$FKLHYHPHQWV
$V�D�FKXUFK�ZH�KDYH�KDG�D�IDQWDVWLF�\HDU�RI�JURZWK�DQG�FKDQJH��:H�DUH�FRPLQJ�WR�WKH�ODWWHU
VWDJHV�RI�WKH�WUDQVLWLRQ�WR�EHLQJ�IXOO\�HVWDEOLVKHG�LQ�1RUWK�$UEXU\�&KDSHO��D�EXLOGLQJ
SURYLGHG�E\�*RG�ZKLFK�ZH�QRZ�FDOO�KRPH��7KLV�\HDU�ZH�KDYH�VSHQW�VRPH�WLPH�LQYHVWLQJ�LQ
WKH�EXLOGLQJ�LWVHOI��7KH�NLGV�URRP�KDV�KDG�D�PDNHRYHU�DQG�ZLWK�D�ODUJH�LQĲX[�RI�QHZ�IDPLOLHV
WKLV�FRXOG�QRW�KDYH�FRPH�DW�D�EHWWHU�WLPH��7KLV�VDQFWXDU\�KDV�KDG�D�IUHVK�OLFN�RI�SDLQW�ZKLFK
KDV�FHUWDLQO\�EULJKWHQHG�WKH�SODFH�XS�

$V�D�FKXUFK�ZH�FRQWLQXH�WR�PHHW�WKH�QHHGV�RI�DOO�NLQGV�RI�SHRSOH�DQG�IDPLOLHV�DFURVV
&DPEULGJHVKLUH�E\�SURYLGLQJ�D�&KULVWLDQ��%LEOH�WHDFKLQJ�FKXUFK�IHOORZVKLS�WKDW�PHHWV�HYHU\
6XQGD\�PRUQLQJ��:KHUH�SHRSOH�FRPH�WRJHWKHU�WR�ZRUVKLS��SUD\��VWXG\�WKH�%LEOH�DQG
IHOORZVKLS�WRJHWKHU�DV�D�ORYLQJ�FRPPXQLW\�

7KURXJK�PDQ\�UHVWULFWLRQV�DQG�UXOH�FKDQJHV�ZH�KDYH�FRQWLQXHG�WR�KDYH�ERWK�LQ�SHUVRQ
VHUYLFHV�DQG�OLYH�VWUHDP�RXU�PHVVDJHV�WKURXJK�<RX7XEH��7KLV�KDV�SURYHG�KXJHO\�VXFFHVVIXO
ZLWK�RXU�RQOLQH�UHDFK�UHJXODUO\�H[FHHGLQJ�WKH�QXPEHUV�ZH�FRXOG�HYHU�ıW�LQVLGH�WKH�EXLOGLQJ�
:H�KDYH�VSHQW�WKH�\HDU�WHDFKLQJ�WKURXJK�WKH�$FWV�RI�WKH�$SRVWOHV��KRZHYHU�ZLWK�WKH
ĲH[LELOLW\�RI�WHDFKLQJ�RQH�Rĳ�PHVVDJHV�DV�WKH�/RUG�KDV�VSRNHQ�FOHDUO\��WR�WKH�OHDGHUVKLS
WHDP�

$V�D�OHDGHUVKLS�WHDP�ZH�VSHQG�D�ORW�RI�WLPH�PLG�ZHHN�WKURXJK�KRXVH�YLVLWV�DQG�LQGLYLGXDO
GLVFLSOHVKLS�VHVVLRQV��7KURXJK�WKH�SHULRG�RI�ORFNGRZQ�WKH�PDMRULW\�RI�WKLV�YLWDO�GLVFLSOHVKLS
ZRUN�KDV�EHHQ�RYHU�WKH�SKRQH�RU�ZKDWVDSS�YLGHR�FDOOV��7KLV�KDV�EHHQ�LQFUHGLEO\�EHQHıFLDO
IRU�EXLOGLQJ�UHODWLRQVKLSV�DQG�VWUHQJWKHQLQJ�WKH�IDLWK�RI�WKRVH�ZKR�DWWHQG�&DOYDU\
&DPEULGJH��$ORQJVLGH�WKLV��ZKHQ�UHVWULFWLRQV�DOORZHG�ZH�UHWXUQHG�WR�KDYLQJ�RXU�PRQWKO\
IHOORZVKLS�PHDQV��$�WLPH�ZKHUH�WKH�FKXUFK�ERG\�FRXOG�JHW�WRJHWKHU�IRU�DQ�H[WHQGHG�WLPH�RI
IHOORZVKLS�

$V�D�FKXUFK�ZH�UHJXODUO\�VXSSRUW�D�QXPEHU�RI�&KDULWLHV�ERWK�QDWLRQDOO\�DQG�JOREDOO\��7KHVH
LQFOXGH�&KULVWLDQ�FRQFHUQ�ZKR�ZRUN�ZLWK�WKH�SHUVHFXWHG��FKXUFK��1HZ�IRXQGDWLRQV�ZKR�GR

SJ �



&$/9$5<�&+$3(/�&$0%5,'*(�/,0,7('
$QQXDO�5HSRUW���<HDU�(QGHG���WK�-XQH�����

PHGLFDO�FDUH�DQG�VXSSRUW�LQ�WKH�1LJHU�'HOWD��2SHQ�GRRUV�ZKR�UHSUHVHQW�WKH�IXUWKHULQJ�RI�WKH
JRVSHO�LQ�PDQ\�FRXQWULHV�JOREDOO\�

)LQDQFLDO�5HYLHZ
)LQDQFLDO�3RVLWLRQ

7KH�&KDULW\ŖV�SULPDU\�VRXUFH�RI�IXQGV�LV�IURP�IUHH�ZLOO�RĳHULQJV�UHFHLYHG�IURP�WKRVH�UHJXODUO\
DWWHQGLQJ�WKH�6XQGD\�VHUYLFHV�DV�ZHOO�DV�YDULRXV�RWKHU�VXSSRUWHUV�WR�WKH�REMHFWLYHV�RI�WKH
&KDULW\

5HVHUYHV�3ROLF\

.HHSLQJ�LQ�OLQH�ZLWK�WKH�&KDULW\ŖV�IXWXUH�SODQV�LW�KDV�D�SROLF\�WR�KROG�VXĴFLHQW�UHVHUYHV�WR�EH
DEOH�WR�UHVSRQG�LQ�D�WLPHO\�PDQQHU�WR�DQ\�RSSRUWXQLW\�SUHVHQWHG�WKDW�ZRXOG�DOORZ�WKH
&KDULW\�WR�DFKLHYH�WKRVH�SODQV��&XUUHQW�UHVHUYHV�DUH�PLQLPDO�IRU�PHHWLQJ�VXFK�SRVVLEOH
RSSRUWXQLWLHV�

*UDQW�0DNLQJ�3ROLF\

*LIWV�WR�H[WHUQDO�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�DUH�FRQVLGHUHG�E\�WKH�7UXVWHHV�RQ�WKH�EDVLV�RI
QHHG�DQG�IXOıOPHQW�RI�WKH�FKDULWDEOH�DFWLYLWLHV��7KHUH�DUH�QR�XSSHU�RU�ORZHU�OLPLWV�RI�VXSSRUW�

'HFODUDWLRQ
7KH�WUXVWHHV�GHFODUH�WKDW�WKH\�KDYH�DSSURYHG�WKH�WUXVWHHVŖ�UHSRUW�DERYH�
6LJQHG�RQ�EHKDOI�RI�WKH�FKDULW\ŖV�WUXVWHHV�

-DPHV�3HDW��&KDLU�

'DWH������������
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6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV
)RU�WKH�<HDU�(QGHG���WK�-XQH�����

,QFRPH�DQG�([SHQGLWXUH�$FFRXQW

8QUHVWULFWHG
)XQG�����

5HVWULFWHG
)XQGV�����

7RWDO
)XQGV�����

7RWDO�)XQGV
����

1RWH ů ů ů ů

,QFRPH

9ROXQWDU\�,QFRPH � ������ � ������ ������

&KDULWDEOH�$FWLYLWLHV � ��� � ��� ���

,QYHVWPHQW�,QFRPH � �� � �� �

7RWDO�,QFRPH ������ � ������ ������

([SHQGLWXUH

&KDULWDEOH�$FWLYLWLHV ������� ������ � ������ ������

*RYHUQDQFH�&RVWV � ��� � ��� ���

7RWDO�([SHQGLWXUH ������ � ������ ������

1HW�,QFRPH��([SHQGLWXUH� ����� � ����� �����

1HW�0RYHPHQW�LQ�)XQGV ����� � ����� �����

5HFRQFLOLDWLRQ�RI�)XQGV

7RWDO�)XQGV�%URXJKW�)RUZDUG ������ � ������ ������

7RWDO�)XQGV�&DUULHG�)RUZDUG ������ � ������ ������
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%DODQFH�6KHHW
$W���WK�-XQH�����

���� ����
1RWH ů ů ů ů

)L[HG�$VVHWV
7DQJLEOH�$VVHWV � ����� �����

&XUUHQW�$VVHWV
'HEWRUV�DQG�3UHSD\PHQWV � ����� ������

&DVK�LQ�%DQN�DQG�LQ�KDQG ������ ������

7RWDO�&XUUHQW�$VVHWV ������ ������

&XUUHQW�/LDELOLWLHV

&UHGLWRUV�DQG�$FFUXDOV � ����� �����

1HW�&XUUHQW�$VVHWV ������ ������

1HW�$VVHWV ������ ������

)XQGV�RI�WKH�&KDULW\

*HQHUDO�)XQG ������ ������

7RWDO�)XQGV ������ ������

7KHVH�ıQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�ERDUG�RI�WUXVWHHV�DQG�VLJQHG�RQ�WKHLU
EHKDOI��RQ�����������

6LJQHG�RQ�EHKDOI�RI�WKH�FKDULW\ŖV�WUXVWHHV��-DPHV�3HDW��&KDLU�
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6WDWHPHQW�RI�&DVK�)ORZV
)RU�WKH�<HDU�(QGHG���WK�-XQH�����

���� ����
ů ů

2SHUDWLQJ�$FWLYLWLHV
1HW�,QĲRZ�IURP�2SHUDWLQJ�$FWLYLWLHV
�VHH�1RWH���

������ �����

,QYHVWPHQW�$FWLYLWLHV
,QWHUHVW�RQ�FDVK�GHSRVLWV �� �

&DSLWDO�([SHQGLWXUH
)L[HG�$VVHW�'LVSRVDOV � �����
)L[HG�$VVHW�$GGLWLRQV ����� �������

����� �������

1HW�FDVK�LQĲRZ��RXWĲRZ��IRU�WKH�\HDU ������ �������
&DVK�DQG�&DVK�(TXLYDOHQWV�DW��VW�-XO\����� ������ ������
&DVK�DQG�&DVK�(TXLYDOHQWV�DW���WK�-XQH����� ������ ������

1RWH����5HFRQFLOLDWLRQ�RI�QHW�,QFRPH��([SHQGLWXUH� ���� ����
�DV�SHU�6WDWHPHQW�RI�ıQDQFLDO�$FWLYLWLHV� ů ů

1HW�,QFRPH��([SHQGLWXUH� ����� �����
$GMXVWPHQWV�)RU�

'HSUHFLDWLRQ�&KDUJHV ����� �����
'HSUHFLDWLRQ�(OLPLQDWHG�RQ�'LVSRVDO � �����
,QWHUHVW�RQ�LQYHVWPHQWV ���� �
�,QFUHDVH��GHFUHDVH�LQ�GHEWRUV ����� �������
,QFUHDVH��GHFUHDVH��LQ�OLDELOLWLHV ��� �������

������ �����
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
)RU�WKH�<HDU�(QGHG���WK�-XQH�����

���$FFRXQWLQJ�3ROLFLHV
*HQHUDO�,QIRUPDWLRQ

&DOYDU\�&KDSHO�&DPEULGJH�/LPLWHG�LV�D�OLPLWHG�FRPSDQ\�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV�
7KH�UHJLVWHUHG�FKDULW\�QXPEHU��FRPSDQ\�QXPEHU�DQG�DGGUHVV�RI�WKH�FKDULW\�LV�JLYHQ�LQ�WKH
FKDULW\�LQIRUPDWLRQ�RQ�SDJH��

6WDWHPHQW�RI�&RPSOLDQFH

7KH�ıQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$FFRXQWLQJ�DQG�5HSRUWLQJ
E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��6253��DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ
WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.
DQG�5HSXEOLF�RI�,UHODQG��)56�������HĳHFWLYH���-DQXDU\�������DQG�7KH�&KDULWLHV�$FW������

&DOYDU\�&KDSHO�&DPEULGJH�LV�D�3XEOLF�%HQHıW�(QWLW\�DV�GHıQHG�E\�)56�����

*RLQJ�&RQFHUQ

7KH�FKDULW\�KDV�D�QXPEHU�RI�UHJXODU�GRQRUV��JLYLQJ�WKH�WUXVWHHV�UHDVRQDEOH�FRQıGHQFH�WKDW
VXĴFLHQW�IXQGLQJ�ZLOO�EH�VHFXUHG�EH\RQG�WKH�FXUUHQW�\HDU��7KH�WUXVWHHV�KDYH�DVVHVVHG�WKH
OHYHO�RI�IXQGV�KHOG��LQ�DGGLWLRQ�WR�WKH�FDVK�ĲRZ�QHHGV�RI�WKH�FKDULW\��FRQFOXGLQJ�ZLWK
FRQıGHQFH�WKDW�LW�ZLOO�EH�DEOH�WR�FRQWLQXH�LQ�LWV�RSHUDWLRQ�

)XQG�$FFRXQWLQJ�3ROLFLHV

7KH�*HQHUDO�)XQG�LV�QRW�VXEMHFW�WR�DQ\�UHVWULFWLRQV�UHJDUGLQJ�LWV�SDUWLFXODU�XVH�DQG�LV
DYDLODEOH�IRU�DSSOLFDEOH�JHQHUDO�SXUSRVHV�RI�WKH�FKDULW\�

,QFRPLQJ�5HVRXUFHV

$OO�LQFRPLQJ�UHVRXUFHV�DUH�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��6R)$��ZKHQ��WKH
FKDULW\�LV�OHJDOO\�HQWLWOHG�WR�WKH�UHVRXUFHV��WKH�WUXVWHHV�DUH�YLUWXDOO\�FHUWDLQ�WKH\�ZLOO�UHFHLYH
WKH�UHVRXUFHV��DQG�WKH�PRQHWDU\�YDOXH�FDQ�EH�PHDVXUHG�ZLWK�VXĴFLHQW�UHOLDELOLW\�

Ɣ 'RQDWLRQV�DUH�RQO\�LQFOXGHG�LQ�WKH�6R)$�ZKHQ�WKH�FKDULW\�KDV�XQFRQGLWLRQDO
HQWLWOHPHQW�WR�WKH�UHVRXUFHV�
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Ɣ :KHUH�LQFRPLQJ�UHVRXUFHV�KDYH�UHODWHG�H[SHQGLWXUH��WKH�LQFRPLQJ�UHVRXUFHV�DQG
UHODWHG�H[SHQGLWXUH�DUH�UHSRUWHG�JURVV�LQ�WKH�6R)$�

Ɣ ,QFRPLQJ�UHVRXUFHV�IURP�*LIW�$LG�WD[�UHFODLPV�DUH�LQFOXGHG�LQ�WKH�6R)$�DW�WKH�VDPH
WLPH�DV�WKH�JLIW�WR�ZKLFK�WKH\�UHODWH�

Ɣ 7KH�YDOXH�RI�YROXQWDU\�KHOS�UHFHLYHG�LV�QRW�LQFOXGHG�LQ�WKH�DFFRXQWV�EXW�LV�GHVFULEHG
LQ�WKH�WUXVWHHŖV�DQQXDO�UHSRUW�

Ɣ ,QYHVWPHQW�LQFRPH�LV�LQFOXGHG�LQ�WKH�DFFRXQWV�ZKHQ�UHFHLYDEOH�

([SHQGLWXUH�DQG�/LDELOLWLHV

/LDELOLWLHV�DUH�UHFRJQLVHG�DV�VRRQ�DV�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ
WKH�FKDULW\�WR�SD\�RXW�UHVRXUFHV��,W�LV�SUREDEOH�WKDW�WKH�SD\LQJ�RXW�RI�UHVRXUFHV�ZLOO�EH
UHTXLUHG�LQ�VHWWOHPHQW�DQG�WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�UHOLDELOLW\�

7KH�FKDULW\�PDNHV�JUDQWV�WR�LQGLYLGXDOV�DQG�RWKHU�LQVWLWXWLRQV�WR�IXUWKHU�LWV�FKDULWDEOH
REMHFWLYHV�

*RYHUQDQFH�FRVWV�RI�WKH�FKDULW\�DUH�DFFXUDWHO\�UHFRUGHG��7KHVH�FRVWV�LQFOXGH�WKRVH
DVVRFLDWHG�ZLWK�SUHSDUDWLRQ�DQG�H[DPLQDWLRQ�RI�DFFRXQWV��WUXVWHH�PHHWLQJV��WUXVWHH�OHJDO
DGYLFH�DQG�H[SHQGLWXUH�LQFXUUHG�RQ�WKH�VWUDWHJLF�PDQDJHPHQW�RI�WKH�FKDULW\�

)L[HG�$VVHWV

7DQJLEOH�ı[HG�DVVHWV�ZKLFK�FRVW�ů����RU�PRUH�DQG�XVHG�IRU�PRUH�WKDQ�RQH�\HDU�DUH
FDSLWDOLVHG��7KH\�DUH�YDOXHG�DW�FRVW�SULFH�RU�D�UHDVRQDEOH�YDOXH�RQ�UHFHLSW�

'HSUHFLDWLRQ�LV�FDOFXODWHG�RQ�WDQJLEOH�ı[HG�DVVHWV�XVLQJ�WKH�6WUDLJKW�/LQH�0HWKRG��DW����
RI�WKH�FRVW�SHU�\HDU
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV���&RQWLQXHG

���$QDO\VLV�RI�,QFRPLQJ�5HVRXUFHV
���� ����

1RWH ů ů

9ROXQWDU\�,QFRPH

)UHHZLOO�2ĳHULQJV ������ ������

'RQDWLRQ�IURP�$UEXU\�&KDSHO � ������

*LIW�$LG ����� �����

������ ������

&KDULWDEOH�$FWLYLWLHV

&RQIHUHQFHV�DQG�5HWUHDWV ��� ���

$FFRXQWLQJ � ���

0LVFHOODQHRXV�,QFRPH � ��

%RRN�6DOHV � ��

��� ���

,QYHVWPHQW�,QFRPH

,QWHUHVW �� �

2WKHU�,QFRPH � �

7RWDO ������ ������
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV���&RQWLQXHG

���$QDO\VLV�RI�5HVRXUFHV�([SHQGHG

���� ����
1RWH ů ů

&KDULWDEOH�$FWLYLWLHV
0LVVLRQ�DQG�0LQLVWU\

&KXUFK�+RVSLWDOLW\�DQG�6XSSOLHV ����� ���
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,QVXUDQFH ��� ���
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