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�

�
�

&KDULW\�UHJLVWHUHG�1XPEHU� ��������
�

'DWH�RI� FKDULWDEOH�UHJLVWUDWLRQ� ���$XJXVW������
�

3ULQFLSDO�RIILFH� ����5LSSOH�5RDG�
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7KH�7UXVWHHV�SUHVHQW�WKHLU�DQQXDO�UHSRUW�WRJHWKHU�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKH�\HDU�
��$SULO������WR����0DUFK�������7KH�7UXVWHHV�FRQILUP�WKDW�WKH�$QQXDO�5HSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�
FKDULWDEOH�FRPSDQ\�FRPSO\�ZLWK�WKH�FXUUHQW�VWDWXWRU\�UHTXLUHPHQWV��WKH�UHTXLUHPHQWV�RI�WKH�FKDULWDEOH�FRPSDQ\
V�
JRYHUQLQJ�GRFXPHQW�DQG�WKH�SURYLVLRQV�RI�WKH�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������HIIHFWLYH���-DQXDU\��������

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
�

7KH�7UXVWHHV�DUH��
���0HUUD�7DED\�
���5D\PXQGR�&DEUDO�
���9LUJLQLD�(VWUDGD�

�
7KH�7UXVWHHV�SOD\�D�SULPDU\�UROH�LQ�HQVXULQJ�JRRG�JRYHUQDQFH�DQG�IXQFWLRQLQJ�RI�WKH�IRXQGDWLRQ��7KH�
%RDUG¶V�UROH��IXQFWLRQV�DQG�UHVSRQVLELOLWLHV�DUH�TXLWH�FOHDUO\�GHILQHG��

�
7KH�&KDULW\�FXUUHQWO\�KDV�D�VWURQJ�WHDP�RI�$GYLVRU\�ERDUG�PHPEHUV�LQ�WKH�8.�ZKR�KDYH�KHOSHG�WR�VHFXUH�
ILQDQFLDO�VXSSRUW�DQG�FRQWULEXWH�WR�WKH�IXWXUH�SODQQLQJ�RI�WKH�RUJDQLVDWLRQ��

�
*RYHUQLQJ�GRFXPHQW��

�
7UXVW�GHHG�GDWHG���0D\������
5HJLVWHUHG�DV�&KDULW\�RQ����$XJXVW�������

�
0HWKRGV�RI�$SSRLQWPHQW�RI�7UXVWHHV�
7KH�PHPEHUV�RI�WKH�*HQHUDO�7UXVWHHV�%RDUG�DUH�WUXVWHHV�IRU�WKH�SXUSRVH�RI�FKDULW\�ODZ��1HZ�WUXVWHHV�PD\�EH�
DSSRLQWHG�E\�UHVROXWLRQ�RI�D�PHHWLQJ�RI�WKH�WUXVWHHV��

�
2UJDQLVDWLRQDO�VWUXFWXUH�DQG�GHFLVLRQ�PDNLQJ�SROLFLHV�
7KH�&KDULW\�LV�JRYHUQHG�E\�LWV�WUXVWHHV�WKDW�PHHW�UHJXODUO\�ZLWK�WKH�SDVWRUDO�WHDP�WR�PDQDJH�LWV�DIIDLUV��7KH�FKDULW\�
KDG�WZR�SDUW�WLPH�HPSOR\HHV�GXULQJ�WKH�\HDU�HQGHG����0DUFK�������ZKR�ZHUH�HQJDJHG�LQ�FKDULWDEOH�DFWLYLWLHV��
ILQDQFH�DQG�GD\�WR�GD\�DGPLQLVWUDWLRQ��'D\�WR�GD\�PDQDJHPHQW�LV�GHOHJDWHG�WR�WKH�FKXUFK�OHDGHUVKLS�WHDP��7KH�
WUXVWHHV�PDNH�WKH�PDMRU�GHFLVLRQV�UHJDUGLQJ�WKH�IXQGV�RI�WKH�FKDULW\��7KLV�ZRXOG�LQFOXGH�WKH�SXUFKDVH�RU�VDOH�RI�PDMRU�
SURSHUW\�DVVHWV�DQG�GHFLVLRQV�ZLWK�PDMRU�IXQGLQJ�LPSOLFDWLRQV��

�
5LVN�0DQDJHPHQW�
7KH�7UXVWHHV�KDYH�DVVHVVHG�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�FKDULWDEOH�FRPSDQ\�LV�H[SRVHG��LQ�SDUWLFXODU�WKRVH�UHODWHG�WR�
WKH�RSHUDWLRQV�DQG�ILQDQFHV�RI�WKH�FKDULWDEOH�FRPSDQ\��DQG�DUH�VDWLVILHG�WKDW�V\VWHPV�DQG�SURFHGXUHV�DUH�LQ�SODFH�WR�
PLWLJDWH�H[SRVXUH�WR�WKH�PDMRU�ULVNV��LQFOXGLQJ�LQVXUDQFH�DUUDQJHPHQWV��7KH�WUXVWHHV�GR�QRW�HQYLVDJH�DQ\�VLJQLILFDQW�
H[WHUQDO�ULVNV�WR�IXQGLQJ�ZKLFK�ZLOO�QRW�EH�PHW�E\�FKXUFK�PHPEHU�GRQDWLRQV��,QWHUQDO�FRQWURO�ULVNV�DUH�EHLQJ�
PLQLPLVHG�E\�WKH�LPSOHPHQWDWLRQ�RI�SURFHGXUHV�IRU�DXWKRULVDWLRQ�RI�DOO�WUDQVDFWLRQV�DQG�SURMHFWV��3URFHGXUHV�DUH�
EHLQJ�SXW�LQ�SODFH�WR�HQVXUH�WKH�FRPSOLDQFH�ZLWK�KHDOWK�DQG�VDIHW\�RI�VWDII��FKXUFK�PHPEHUV��YROXQWHHUV��DQG�YLVLWRUV��

�
7KH�SULQFLSDO�ULVN�RI�WKH�FKDULW\�KDV�EHHQ�LWV�GHSHQGHQFH�RQ�YROXQWDU\�LQFRPH��7UXVWHHV�KDYH�LQLWLDWHG�YDULRXV�
SURFHVVHV�WR�PLWLJDWH�VXFK�ULVN��VR�WKDW�WKH�FKDULW\�KDV�VXIILFLHQW�UHVHUYH�LQ�WKH�HYHQW�RI�DGYHUVH�FRQGLWLRQ�V���
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3XEOLF�%HQHILW��
�

7KH�7UXVWHHV�KDYH�FRPSOLHG�ZLWK�WKH�GXW\�LQ�6HFWLRQ���RI�WKH�&KDULWLHV�$FW������DQG�KDYH�SDLG�GXH�
UHJDUG�WR�SXEOLF�EHQHILW�ZKHQ�SUHSDULQJ�WKLV�UHSRUW��7KH�EHQHILW�SURYLGHG�WR�WKH�SXEOLF�LV�FRQVLVWHQW�ZLWK�
WKH�DLPV�RI�WKH�FKDULW\�LQ�8.��

2EMHFWLYHV�
�

-HVXV�WKH�9RLFH�RI�+RSH�*OREDO�0LQLVWULHV�LV�DQ�LQGHSHQGHQW��QRQ�GHQRPLQDWLRQDO�&KULVWLDQ�&KXUFK�WKDW�SUHVHQWV�DQG�
WHDFKHV�WKH�JRVSHO�RI�-HVXV�&KULVW��,WV�REMHFWV�DUH��

�
�� 7R�SURPRWH�DQG�DGYDQFH�WKH�&KULVWLDQ�IDLWK�WKURXJKRXW�WKH�ZRUOG��JHQHUDOO\�LQFOXGLQJ�E\�WKH�ZRUVKLS�RI�

*RG��WKH�LQVWUXFWLRQ�DQG�HGLILFDWLRQ�RI�&KULVWLDQV��WKH�FDUH�DQG�&KULVWLDQ�LQVWUXFWLRQ�RI�\RXQJ�SHRSOH�DQG�
FKLOGUHQ�DQG�WKH�HYDQJHOLVDWLRQ�RI�QRQ�&KULVWLDQV��

�� 7R�UHOLHYH�SRYHUW\��KDUGVKLS��VLFNQHVV�DQG�GLVWUHVV�DPRQJ�SHRSOHV�RI�WKH�ORFDO�FRPPXQLW\��WKH�8.�DQG�WKH�
ZRUOG�

�� 7R�SURPRWH�HGXFDWLRQ�DQG�WUDLQLQJ��
�� 7R�VXSSRUW�VXFK�RWKHU�FKDULWLHV�DQG�FKDULWDEOH�SXUSRVHV�DV�WKH�WUXVWHHV�VKDOO�GHFLGH��

�
7KH�PDLQ�DFWLYLW\�RI�WKH�FKDULW\�LV�WKH�SURPRWLRQ�DQG�DGYDQFHPHQW�RI�WKH�&KULVWLDQ�IDLWK��LW�GRHV�WKLV�WKURXJK�WKH�
DFWLYLW\�RI�WKH�FKXUFK�ZKRVH�REMHFWLYHV�LQFOXGH�HYDQJHOLVP��SDVWRUDO�FDUH�DQG�FRPPXQLW\�EXLOGLQJ��DQG�ZRUVKLS�DQG�
LQVWUXFWLRQ�LQ�WKH�&KULVWLDQ�IDLWK��

�
,Q�VHWWLQJ�REMHFWLYHV�DQG�SODQQLQJ�IRU�DFWLYLWLHV��WKH�7UXVWHHV�KDYH�JLYHQ�GXH�FRQVLGHUDWLRQ�WR�JHQHUDO�JXLGDQFH�
SXEOLVKHG�E\�WKH�&KDULW\�&RPPLVVLRQ��&&��UHODWLQJ�WR�SXEOLF�EHQHILW��LQFOXGLQJ�WKH�JXLGDQFH�
3XEOLF�EHQHILW��UXQQLQJ�
D�FKDULW\��3%��
��

�
0LQLVWU\�7HDP�

�
7KH�IROORZLQJ�VHUYHG�WKH�PLQLVWU\�WHDP�GXULQJ�WKH�\HDU�FRYHUHG�E\�WKHVH�DFFRXQWV��

�
3DVWRUDO�&DUH�� 3WU�6XVDQD�%XODRQ��6HQLRU�3DVWRU���3WU�0HUUD�7DED\��$VVRFLDWH�3DVWRU��
$GPLQLVWUDWLRQ�� &DLWOLQ�%XODRQ�
:RUVKLS�0LQLVWHU��$OH[LD�7XPEDJD�
<RXWK�0LQLVWU\�� -HDQLQH�%XODRQ�
)LQDQFH�� 0HUUD�7DED\��9LUJLQLD�(VWUDGD�
+RVSLWDOLW\�� 0LFKHOOH�%DXWLVWD�

�
6WUDWHJLHV�IRU�$FKLHYLQJ�2EMHFWLYHV�

�
7KH�FXUUHQW�IRFXV�LV�WR�DGYDQFH�WKH�JRVSHO�RI�-HVXV�&KULVW�ZLWKLQ�WKH�\RXWK�DQG�\RXQJ�DGXOWV�E\�WUDLQLQJ�DQG�
HTXLSSLQJ�WKHP�ZLWK�WKH�ZRUG�RI�*RG��6WUDWHJLHV�LQFOXGH�KROGLQJ�HYHQWV�DQG�HQJDJLQJ�LQ�D�QXPEHU�RI�GLIIHUHQW�
SURMHFWV�ZKLFK�DOORZ�IRU�QHZ�UHODWLRQVKLSV�ZLWK�WKH�SXEOLF�WR�EH�IRUPHG�DQG�WKH�H[SDQVLRQ�RI�RXU�VRFLDO�DQG�RXWUHDFK�
ZRUN��

�
(YHQWXDOO\�WKH�FKDULW\�LV�ORRNLQJ�WR�GHYHORS�VPDOOHU�JURXSV�ZLWKLQ�WKH�FKXUFK¶V�FRPPXQLW\�WKDW�ZLOO�SURYLGH�SDVWRUDO�
FDUH��WHDFKLQJV�DQG�RXWUHDFK�RSSRUWXQLWLHV��
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$FWLYLWLHV�'XULQJ�WKH�<HDU�
�

:RUVKLS�6HUYLFH��
-HVXV�WKH�9RLFH�RI�+RSH¶V�PDLQ�DFWLYLW\�LV�WKH�6XQGD\�:RUVKLS�VHUYLFH��ZKHUH�WKH\�PHHW�ZHHNO\�DW�7KH�%RDWKRXVH�
6WXGLRV�����$EEH\�5G��%DUNLQJ�,*����%7�WR�ZRUVKLS��IHOORZVKLS�DQG�EH�HQFRXUDJHG�E\�WKH�ZRUG�RI�*RG��

�
'DLO\�3UD\HU��
7KH�FKDULW\�KROGV�=RRP�SUD\HU�PHHWLQJV�DW�����DP�IURP�0RQGD\�WR�)ULGD\�VR�SHRSOH�IURP�DURXQG�WKH�ZRUOG��QDPHO\�
3KLOLSSLQHV��1RUWK�.RUHD�DQG�$PHULFD��FDQ�MRLQ�WR�EH�SUD\HG�IRU�DQG�VR�WKH\�FDQ�SUD\�FRUSRUDWHO\�IRU�WKH�FKXUFK�DQG�
WKH�QHHGV�RI�RWKHUV��

�
2YHUVHDV�0LVVLRQ��
'XH�WR�WKH�SDQGHPLF��ZH�KDYH�QRW�EHHQ�DEOH�WR�KDYH�DQ\�RYHUVHDV�PLVVLRQV��+RZHYHU��-HVXV�WKH�9RLFH�RI�+RSH�
FRQWLQXHV�WR�VXSSRUW�WKH�ZRUN�RI�(PPDQXHO�&KLOGUHQ
V�2USKDQDJH�LQ�,QGLD�E\�UHJXODUO\�GRQDWLQJ��:H�RIWHQ�GRQDWH�WR�
FDXVHV�DURXQG�WKH�ZRUOG��VXFK�DV�GRQDWLQJ�WRZDUGV�WKH�W\SKRRQ�LQ�WKH�3KLOLSSLQHV�DQG�VXSSRUWLQJ�IDPLOLHV�WKDW�KDG�
ORVW�WKHLU�KRPHV��

�
6PDOO�*URXSV��
7KH�FKDULW\�KDG�WZR�FHOO�JURXSV�WKDW�ZRXOG�PHHW�ZHHNO\�WR�VWXG\�WKH�ZRUG�RI�*RG�DQG�WR�JHW�PLGZHHN�HQFRXUDJHPHQW�
DQG�WUDLQLQJ��

�
<RXWK�0LQLVWU\��
7KH�\RXQJ�SHRSOH�RI�-HVXV�WKH�9RLFH�RI�+RSH�DUH�DJHG�EHWZHHQ����DQG����\HDUV�ROG��7KH\�PHHW�HYHU\�6XQGD\�DIWHU�
WKH�ZRUVKLS�VHUYLFH�ZLWK�WKH�PDLQ�REMHFWLYH�RI�OHDUQLQJ�&KULVWLDQ�YDOXHV�WKDW�ZLOO�KHOS�WKHP�DFKLHYH�WKHLU�JRDOV�LQ�OLIH�
DQG�HQFRXUDJH�D�SRVLWLYH�OLIHVW\OH��7KH�REMHFWLYHV�LQFOXGH��

�
�� 7R�UHDFK�RXW�WR�WKH�\RXWK�LQ�WKHLU�VSHFLILF�DUHD�RI�LQIOXHQFH��VFKRROV��ZRUNSODFHV��
�� 7R�HQFRXUDJH�WKHP�WR�GHYHORS�JLIWV�DQG�WDOHQWV�
�� 7R�JURZ�DV�FRQILGHQW��PDWXUHG�&KULVWLDQV�DQG�OHDGHUV�
�� -HVXV�WKH�9RLFH�RI�+RSH�KDV�DOVR�SDUWQHUHG�ZLWK�)RXQWDLQ�RI�/LIH�0LQLVWULHV�WR�SURYLGH�WUDLQLQJ�IRU�WKH�

\RXQJ�SHRSOH�WR�HTXLS�WKHP�WR�EHFRPH�OHDGHUV�LQ�WKH�PLQLVWU\�DQG�LQ�WKHLU�RZQ�ILHOGV��

�
:RUVKLS�7HDP��
2WKHU�WKDQ�OHDGLQJ�WKH�ZRUVKLS�RQ�6XQGD\V��WKH�ZRUVKLS�WHDP�PHHWV�PRQWKO\�WR�UHKHDUVH��7KH�WHDP�DOVR�HQFRXUDJHV�
\RXQJ�SHRSOH�WR�GHYHORS�VNLOOV�RQ�WKHLU�FKRVHQ�LQVWUXPHQW�DQG�WHDFKHV�WKHP�KRZ�WR�ZRUN�LQ�D�EDQG��

�
�

9ROXQWHHUV�
�

/LNH�PRVW�FKXUFKHV��WKH�FKDULW\�LV�JUDWHIXO�IRU�WKH�XQVWLQWLQJ�HIIRUWV�RI�LWV�PHPEHUV�ZKR�ZRUN�WRZDUGV�DFKLHYLQJ�LWV�
REMHFWV�DV�YROXQWHHUV��
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)LQDQFLDO�UHYLHZ��

D�� 3ULQFLSOH�)XQGLQJ�
�
7KH�FKDULW\�LV�PDLQO\�IXQGHG�E\�GRQDWLRQV�IURP�PHPEHUV�RI�WKH�FKXUFK�FRQJUHJDWLRQ��WRSSHG�XS�E\�*LIW�$LG�WD[�UHOLHI�
UHFODLPHG�IURP�+0�5HYHQXH�DQG�&XVWRPV��

�
E�� 5HVHUYHV�3ROLF\�

�

$V�DW���VW�0DUFK������WKHUH�ZDV�IUHH�XQUHVWULFWHG�UHVHUYHV�RI�������������������������DQG�WKLV�ZLOO�EH�XVHG��
WR�VXSSRUW�WKH�FKDULWLHV�IXWXUH�DFWLYLWLHV��

�
3ODQV�IRU�)XWXUH�3HULRGV�

�
1RZ�WKDW�ZH�DUH�RXW�RI�ORFNGRZQ��ZH�KRSH�WR�HVWDEOLVK�PRUH�VRFLDO�RXWUHDFK�SURJUDPV�IRU�WKH�ORFDO�FRPPXQLW\�DQG�
RYHUVHDV�PLVVLRQV��

�
7KH�FKDULW\�ORRNV�WR�WUDLQ�WKH�\RXQJ�SHRSOH�WR�EH�DEOH�WR�OHDG�VPDOOHU�FRPPXQLWLHV�ZLWKLQ�WKH�FKXUFK�WR�RIIHU�SDVWRUDO�FDUH�
DQG�WR�EH�DEOH�WR�WHDFK�WKH�ZRUG�RI�*RG��:H�ORRN�WR�UHJDLQ�WKH�PRPHQWXP�JDLQHG�EHIRUH�WKH�SDQGHPLF�ZKHQ�WHDFKLQJ�DQG�
WUDLQLQJ�WKH�\RXQJ�SHRSOH��
�
-HVXV�WKH�9RLFH�RI�+RSH�ZDQWV�WR�KHOS�WKHLU�ORFDO�FRPPXQLW\�IXUWKHU�E\�RZQLQJ�WKHLU�RZQ�SURSHUW\�WR�XVH��QRW�RQO\�IRU�RXW�
6XQGD\�6HUYLFHV��EXW�IRU�HYHQWV��ZRUNVKRSV��RXWUHDFKHV�DQG�RWKHU�DFWLYLWLHV�WKDW�ZRXOG�KHOS�IXUWKHU�WKH�REMHFWLYHV�RI�WKH�
FKDULW\��

6WDWHPHQW�RI�%RDUG�RI�7UXVWHHV¶�UHVSRQVLELOLWLHV�
�
7KH�%RDUG�RI�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�$QQXDO�5HSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�
DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�DQG�8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��

�
&KDULW\�ODZ�DSSOLFDEOH�WR�FKDULWLHV�LQ�(QJODQG�:DOHV�UHTXLUHV�WKH�%RDUG�RI�7UXVWHHV�WR�SUHSDUH�ILQDQFLDO�
VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU�ZKLFK�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�&KDULW\�DQG�RI�
WKH�VXUSOXV�RU�GHILFLW�RI�WKH�&KDULW\�IRU�WKDW�SHULRG��,Q�SUHSDULQJ�WKRVH�ILQDQFLDO�VWDWHPHQWV�WKH�%RDUG�RI�
7UXVWHHV�KDYH��

�
�� 6HOHFWHG�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSOLHG�WKHP�FRQVLVWHQWO\��
�� 0DGH�MXGJPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW��
�� 6WDWHG�ZKHWKHU�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV�KDYH�EHHQ�IROORZHG��VXEMHFW�WR�DQ\�PDWHULDO�GHSDUWXUHV�

GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�
�� 3UHSDUHG�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV��XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�WKH�

&KDULW\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ���
�
7KH�%RDUG�RI�7UXVWHHV�KDV�RYHUDOO�UHVSRQVLELOLW\�IRU�HQVXULQJ�WKDW�WKH�&KDULW\�KDV�DQ�DSSURSULDWH�V\VWHP�RI�
FRQWUROV��ILQDQFLDO�DQG�RWKHUZLVH��7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�NHHSLQJ�SURSHU�DFFRXQWLQJ�UHFRUGV�ZKLFK�
GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&KDULW\�DQG�HQDEOH�WKHP�WR�HQVXUH�
WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�WKH�&KDULWLHV�$FW�������7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�
WKH�DVVHWV�RI�WKH�&KDULW\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�GHWHFWLRQ�DQG�SUHYHQWLRQ�RI�IUDXG�DQG�
RWKHU�LUUHJXODULWLHV��
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�
,�UHSRUW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�IRU�WKH�\HDU�HQGHG����0DUFK������ZKLFK�FRPSULVH�WKH�6WDWHPHQW�RI�)LQDQFLDO�
$FWLYLWLHV�DQG�%DODQFH�6KHHW�ZLWK�DVVRFLDWH�QRWHV��

�
7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FKDULW\
V�7UXVWHHV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW������DQG�
UHJXODWLRQV�PDGH�XQGHU�VHFWLRQ�����RI�WKDW�$FW��0\�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�,�PLJKW�VWDWH�WR�WKH�FKDULW\
V�7UXVWHHV�
WKRVH�PDWWHUV�,�DP�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�
SHUPLWWHG�E\�ODZ��,�GR�QRW�DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\�WR�DQ\RQH�RWKHU�WKDQ�WKH�FKDULW\�DQG�WKH�FKDULW\
V�7UXVWHHV�DV�D�ERG\��
IRU�P\�H[DPLQDWLRQ�ZRUN��

�
5(63(&7,9(�5(63216,%,/,7,(6�2)�75867((6�$1'�(;$0,1(5�

�

7KH�FKDULW\
V�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�WKH\�FRQVLGHU�WKDW�DQ�DXGLW�LV�QRW�
UHTXLUHG�IRU�WKLV�\HDU�XQGHU�VHFWLRQ��������RI�WKH�&KDULWLHV�$FW�������WKH�$FW��DQG�WKDW�DQ�LQGHSHQGHQW�H[DPLQDWLRQ�LV�QHHGHG��

�
�

,W�LV�P\�UHVSRQVLELOLW\�WR��
�� ([DPLQH�WKH�DFFRXQWV��XQGHU�6HFWLRQ�����RI�WKH�&KDULWLHV�$FW���
�� 7R�IROORZ�WKH�SURFHGXUHV�ODLG�GRZQ�LQ�WKH�*HQHUDO�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQHUV��XQGHU�6HFWLRQ�

�������E��RI�WKH�&KDULWLHV�$FW���DQG�
�� 7R�VWDWH�ZKHWKHU�SDUWLFXODU�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ��

�
%DVLV�RI�,QGHSHQGHQW�([DPLQHU
V�UHSRUW�
0\�H[DPLQDWLRQ�ZDV�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�*HQHUDO�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQHUV��$Q�
H[DPLQDWLRQ�LQFOXGHV�D�UHYLHZ�RI�WKH�DFFRXQWLQJ�UHFRUGV�NHSW�E\�WKH�*URXS�&KDULW\�DQG�D�FRPSDULVRQ�RI�WKH�DFFRXQWV�SUHVHQWHG�
ZLWK�WKRVH�UHFRUGV��,W�DOVR�LQFOXGHV�FRQVLGHUDWLRQ�RI�DQ\�XQXVXDO�LWHPV�RU�GLVFORVXUHV�LQ�WKH�DFFRXQWV�DQG�VHHNLQJ�H[SODQDWLRQV�
IURP�\RX�DV�WUXVWHHV�FRQFHUQLQJ�DQ\�VXFK�PDWWHUV��7KH�SURFHGXUHV�XQGHUWDNHQ�GR�QRW�SURYLGH�DOO�WKH�HYLGHQFH�WKDW�ZRXOG�EH�
UHTXLUHG�LQ�DQ�DXGLW��DQG�FRQVHTXHQWO\�QR�RSLQLRQ�LV�JLYHQ�DV�WR�ZKHWKHU�WKH�DFFRXQWV�SUHVHQW�D�µWUXH�DQG�IDLU¶�YLHZ�DQG�WKH�
UHSRUW�LV�OLPLWHG�WR�WKRVH�PDWWHUV�VHW�RXW�LQ�WKH�VWDWHPHQW�EHORZ��

�

%DVLV�RI�,QGHSHQGHQW�([DPLQHU
V�UHSRUW�
�
,Q�FRQQHFWLRQ�ZLWK�P\�H[DPLQDWLRQ��QR�PDWWHU�KDV�FRPH�WR�P\�DWWHQWLRQ��

��� ZKLFK�JLYHV�PH�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW�WKH�UHTXLUHPHQWV��
�� WR�NHHS�DFFRXQWLQJ�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�$FW��DQG�
�� WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�ZKLFK�DFFRUG�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�FRPSO\�ZLWK�WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�

WKH�$FW�KDYH�QRW�EHHQ�PHW��RU�
��� WR�ZKLFK��LQ�P\�RSLQLRQ��DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ�RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�WR�

EH�UHDFKHG��
�
�

6LJQHG�� 'DWHG��
�

5HLQD�6LQJK� )&&$�

�����������



��

�

�

67$7(0(17�2)�),1$1&,$/�$&7,9,7,(6�
�,QFRUSRUDWLQJ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW��
)25�7+(�<($5�(1'('����0$5&+������

�
�
� � 8QUHVWULFWHG� 5HVWULFWHG� 7RWDO�)XQGV� 7RWDO�)XQGV�

� � �
�����

�
�����

�
�����

�
�����

� 1RWHV� �� �� �� ��

,QFRPLQJ�UHVRXUFHV�
�

��
� � � �

*HQHUDO�RIIHULQJV�
�

�������
�

������� �������

*LIW�$LG�
�

�������
�

������� ������

2WKHU�LQFRPH�
�

���
�

��� ������

7RWDO�,QFRPLQJ�UHVRXUFHV� � ������� � ������� �������

�
5HVRXUFHV�H[SHQGHG�

�
��

� � � �

'LUHFW�FKDULWDEOH�H[SHQGLWXUH�
�

�������
�

������� �������

*RYHUQDQFH�FRVWV�
�

������
�

������ ������

7RWDO�5HVRXUFHV�H[SHQGHG� � ������� � ������� �������

�
0RYHPHQW�LQ�WRWDO�IXQG�IRU�WKH�

� � � � �

\HDU��1HW�LQFRPH����H[SHQGLWXUH�� � ������ � ������ ������
)RU�WKH�\HDU� � � � � �

)XQG�EDODQFH�EURXJKW�IRUZDUG� � ������� � ������� �������

)XQG�EDODQFH�FDUULHG�IRUZDUG�
� �

�������
� �

�������
�

�������





-HVXV�7KH�9RLFH�RI�+RSH�*OREDO�0LQLVWULHV�
1RWHV�WR�WKH�$FFRXQWV�
IRU�WKH�\HDU�HQGHG����0DUFK������

���

�

�

�
�

�� $FFRXQWLQJ�SROLFLHV�
�

���� %DVLV�RI�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�
LQYHVWPHQWV�ZKLFK�DUH�LQFOXGHG�DW�PDUNHW�YDOXH��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�
IRU�6PDOOHU�(QWLWLHV��HIIHFWLYH�$SULO��������7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��6253���
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV
�SXEOLVKHG�LQ�
0DUFK������DQG�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV��

���� )XQG�DFFRXQWLQJ�
�

*HQHUDO�IXQGV�DUH�XQUHVWULFWHG�IXQGV�ZKLFK�DUH�DYDLODEOH�IRU�XVH�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV�LQ�
IXUWKHUDQFH�RI�WKH�JHQHUDO�REMHFWLYHV�RI�WKH�FKDULW\�DQG�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG�IRU�RWKHU�SXUSRVHV��

5HVWULFWHG�IXQGV�DUH�IXQGV�ZKLFK�DUH�WR�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�VSHFLILF�UHVWULFWLRQV�LPSRVHG�E\�GRQRUV�
RU�ZKLFK�KDYH�EHHQ�UDLVHG�E\�WKH�FKDULW\�IRU�SDUWLFXODU�SXUSRVHV��7KH�FRVWV�RI�UDLVLQJ�DQG�DGPLQLVWHULQJ�
VXFK�IXQGV�DUH�FKDUJHG�DJDLQVW�WKH�VSHFLILF�IXQG��7KH�DLP�DQG�XVH�RI�HDFK�UHVWULFWHG�IXQG�LV�VHW�RXW�LQ�WKH�
QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

�

���� ,QFRPLQJ�UHVRXUFHV�
�

$OO�LQFRPLQJ�UHVRXUFHV�DUH�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�ZKHQ�WKH�FKDULW\�KDV�HQWLWOHPHQW�
WR�WKH�IXQGV��FHUWDLQW\�RI�UHFHLSW�DQG�WKH�DPRXQW�FDQ�EH�PHDVXUHG�ZLWK�VXIILFLHQW�UHOLDELOLW\��

�
'RQDWHG�VHUYLFHV�RU�IDFLOLWLHV��ZKLFK�FRPSULVH�GRQDWHG�VHUYLFHV��DUH�LQFOXGHG�LQ�LQFRPH�DW�D�YDOXDWLRQ�ZKLFK�
LV�DQ�HVWLPDWH�RI�WKH�ILQDQFLDO�FRVW�ERUQH�E\�WKH�GRQRU�ZKHUH�VXFK�D�FRVW�LV�TXDQWLILDEOH�DQG�PHDVXUDEOH��1R�
LQFRPH�LV�UHFRJQLVHG�ZKHUH�WKHUH�LV�QR�ILQDQFLDO�FRVW�ERUQH�E\�D�WKLUG�SDUW\��

�
,QFRPH�WD[�UHFRYHUDEOH�LQ�UHODWLRQ�WR�GRQDWLRQV�UHFHLYHG�XQGHU�*LIW�$LG�RU�GHHGV�RI�FRYHQDQW�LV�UHFRJQLVHG�
DW�WKH�WLPH�RI�WKH�GRQDWLRQ��

�

���� 5HVRXUFHV�H[SHQGHG�
�

([SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�DQG�KDV�EHHQ�LQFOXGHG�XQGHU�H[SHQVH�FDWHJRULHV�WKDW�
DJJUHJDWH�DOO�FRVWV�IRU�DOORFDWLRQ�WR�DFWLYLWLHV��:KHUH�FRVWV�FDQQRW�EH�GLUHFWO\�DWWULEXWHG�WR�SDUWLFXODU�
DFWLYLWLHV��WKH\�KDYH�EHHQ�DOORFDWHG�RQ�D�EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�WKH�UHVRXUFHV��

�

)XQGUDLVLQJ�FRVWV�DUH�WKRVH�LQFXUUHG�LQ�VHHNLQJ�YROXQWDU\�FRQWULEXWLRQV�DQG�GR�QRW�LQFOXGH�WKH�FRVWV�RI�
GLVVHPLQDWLQJ�LQIRUPDWLRQ�LQ�VXSSRUW�RI�WKH�FKDULWDEOH�DFWLYLWLHV��6XSSRUW�FRVWV�DUH�WKRVH�FRVWV�LQFXUUHG�
GLUHFWO\�LQ�VXSSRUW�RI�H[SHQGLWXUH�RQ�WKH�REMHFWV�RI�WKH�FKDULW\�DQG�LQFOXGH�SURMHFW�PDQDJHPHQW�FDUULHG�RXW�
DW�+HDGTXDUWHUV��*RYHUQDQFH�FRVWV�DUH�WKRVH�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�DGPLQLVWUDWLRQ�RI�WKH�FKDULW\�DQG�
FRPSOLDQFH�ZLWK�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV��

*UDQWV�SD\DEOH�DUH�FKDUJHG�LQ�WKH�\HDU�ZKHQ�WKH�RIIHU�LV�PDGH�H[FHSW�LQ�WKRVH�FDVHV�ZKHUH�WKH�RIIHU�LV�
FRQGLWLRQDO��VXFK�JUDQWV�EHLQJ�UHFRJQLVHG�DV�H[SHQGLWXUH�ZKHQ�WKH�FRQGLWLRQV�DWWDFKLQJ�DUH�IXOILOOHG��*UDQWV�
RIIHUHG�VXEMHFW�WR�FRQGLWLRQV�ZKLFK�KDYH�QRW�EHHQ�PHW�DW�WKH�\HDUHQG�DUH�QRWHG�DV�D�FRPPLWPHQW��EXW�QRW�
DFFUXHG�DV�H[SHQGLWXUH��



-HVXV�7KH�9RLFH�RI�+RSH�*OREDO�0LQLVWULHV�
1RWHV�WR�WKH�$FFRXQWV�
IRU�WKH�\HDU�HQGHG����0DUFK������

���

�

�

�

���� 7DQJLEOH�)L[HG�$VVHW�
�

'HSUHFLDWLRQ�LV�SURYLGHG�DW�WKH�IROORZLQJ�DQQXDO�UDWHV�LQ�RUGHU�WR�ZULWH�RII�HDFK�DVVHW�RYHU�LWV�HVWLPDWHG�
XVHIXO�OLIH��

�
� 2IILFH�DQG�PXVLFDO�HTXLSPHQW�

)L[WXUHV�DQG�ILWWLQJV�
0RWRU�YHKLFOHV�
&RPSXWHU�HTXLSPHQW�

����RQ�FRVW�
����RQ�FRVW�
����RQ�FRVW�
����RQ�FRVW�

�

�� 9ROXQWDU\�LQFRPH�
�

����� �����
� � � �� ��

�
'RQDWLRQV�IURP�LQGLYLGXDOV�

�
������� �������

�
*LIW�$LG�

�
������� ������

7RWDO�,QFRPH� �� ������� �� ������

�
�� 7UXVWHHV�([SHQVHV�

� � �

7KHUH�ZHUH�QR�WUXVWHHV�H[SHQVH�SDLG�IRU�WKH�\HDU�HQGHG����0DUFK������RU�������
� � �

�
�� 7DQJLEOH�IL[HG�DVVHWV�

� � �
�

3ODQW�DQG�
� � � PDFKLQHU\�
� � � HWF�
� � � ��

&RVW� � � �

$W���$SULO������ � � �������
$GGLWLRQV� � � �� �����
$W����0DUFK������ � � �� ������

'HSUHFLDWLRQ�
� � �

$W���$SULO������ � � ������
&KDUJH�IRU�WKH�\HDU� � � �� ���
$W����0DUFK������ � � �� �����

1HW�ERRN�YDOXH�
� � �

$W����0DUFK������ � � �� �����

$W����0DUFK������ � � �� ���

�
�� 'HEWRUV�

�
�����

� �
�����

� �� � ��

2WKHU�GHEWRUV� �� �� �� �����
�
�

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

�����
��

�
7D[DWLRQ�DQG�VRFLDO�VHFXULW\�FRVWV� ��� ��



��

-HVXV�7KH�9RLFH�RI�+RSH�*OREDO�0LQLVWULHV�
1RWHV�WR�WKH�$FFRXQWV�
IRU�WKH�\HDU�HQGHG����0DUFK������

�

�

� � � �
� � � �

�
�
�

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

�����
��

�
7D[DWLRQ�DQG�VRFLDO�VHFXULW\�FRVWV� ��� ��

� 2WKHU�FUHGLWRUV� �� ������� �� ������
� � �� ������� �� ������

�
�
�
�
�
�



-HVXV�7KH�9RLFH�RI�+RSH�*OREDO�0LQLVWULHV�
1RWHV�WR�WKH�$FFRXQWV�
IRU�WKH�\HDU�HQGHG����0DUFK������

�

�

�
�
�
�
,VVXHU� $OO�7KLQJV�$FFRXQWLQJ�/WG�

�
'RFXPHQW�JHQHUDWHG� 7KX����WK�-XO���������������%67�

�
'RFXPHQW�ILQJHUSULQW� H�D�HI���F�D�FEGFH����G���I�HFDD�

�
�
�
�
3DUWLHV�LQYROYHG�ZLWK�WKLV�GRFXPHQW�

�
'RFXPHQW�SURFHVVHG� 3DUW\���)LQJHUSULQW�

�
7KX����WK�-XO���������������%67� 5HLQD�6LQJK���6LJQHU������������H�D�����IFED����F��EI���

�
$XGLW�KLVWRU\�ORJ�

�
'DWH� $FWLRQ�

�
7KX����WK�-XO���������������%67� 5HLQD�6LQJK�YLHZHG�WKH�HQYHORSH������������������

7KX����WK�-XO���������������%67� 7KH�HQYHORSH�KDV�EHHQ�VLJQHG�E\�DOO�SDUWLHV������������������7KX��

��WK�-XO���������������%67� 5HLQD�6LQJK�VLJQHG�WKH�HQYHORSH������������������

7KX����WK�-XO���������������%67� 5HLQD�6LQJK�YLHZHG�WKH�HQYHORSH������������������

7KX����WK�-XO���������������%67� 'RFXPHQW�HPDLOHG�WR�UHLQD#JRRGWRJLYH�FR�XN��������������

7KX����WK�-XO���������������%67� 6HQW�WKH�HQYHORSH�WR�5HLQD�6LQJK��UHLQD#JRRGWRJLYH�FR�XN��IRU�VLJQLQJ��

����������������

7KX����WK�-XO���������������%67� 5HLQD�6LQJK�KDV�EHHQ�DVVLJQHG�WR�WKLV�HQYHORSH�����������������

7KX����WK�-XO���������������%67� 'RFXPHQW�JHQHUDWHG�ZLWK�ILQJHUSULQW�H�D�HI���F�D�FEGFH����G���I�HFDD�

����������������

7KX����WK�-XO���������������%67� (QYHORSH�JHQHUDWHG�E\�5HLQD�6LQJK�����������������


