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7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW�
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7KH� WUXVWHHV�� ZKR� DUH� DOVR� WKH� GLUHFWRUV� IRU� WKH� SXUSRVHV� RI� FRPSDQ\� ODZ�� SUHVHQW� WKHLU� UHSRUW� DQG� WKH
XQDXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�IRU�WKH�\HDU�HQGHG����-XQH������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWHV�WR
WKH�DFFRXQWV�DQG�FRPSO\�ZLWK�WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW��WKH�&KDULWLHV�$FW������DQG�&RPSDQLHV�$FW
����� DQG� $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.
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2EMHFWLYHV�DQG�DFWLYLWLHV

7KH�&KDULW\
V�SXUSRVH��DV�VHW�RXW� LQ�WKH�REMHFWV�FRQWDLQHG�LQ�WKH�FRPSDQ\
V�0HPRUDQGXP�RI�$VVRFLDWLRQ�
FDQ�EH�VXPPDULVHG�DV�EHLQJ�

���7R�SURPRWH��PDLQWDLQ�� LPSURYH�DQG�DGYDQFH�HGXFDWLRQ�SDUWLFXODUO\�E\�WKH�IDFLOLWDWLRQ�RI�SURGXFWLRQ��DQG
WKH�SURGXFWLRQ�RI��GUDPD�DQG�GDQFH�WKDW�LOOXPLQDWH�WKH�FRQGLWLRQ�RI�KXPDQLW\�LQ�FRQWHPSRUDU\�VRFLHW\�

���7R�SURYLGH�D�WUDLQLQJ�SODWIRUP�IRU�WKH�GHYHORSPHQW�RI�VNLOOV�DQG�HGXFDWLRQ�RI�WKHDWUH�DQG�GDQFH�DUWLVWV�DW
DQ�HDUO\�VWDJH�RI�WKHLU�FDUHHUV�

7KH�PLVVLRQ�VWDWHPHQW

7R�VXSSRUW��PHQWRU�DQG�RIIHU�RSSRUWXQLW\�WR�HDUO\�FDUHHU�SUDFWLWLRQHUV�LQ�WKH�ILHOG�RI�WKH�&UHDWLYH�$UWV�

+RZ�RXU�DFWLYLWLHV�GHOLYHU�SXEOLF�EHQHILW

7KH�GLUHFWRUV� KDYH� UHIHUUHG� WR� WKH� JXLGDQFH� FRQWDLQHG� LQ� WKH�&KDULW\�&RPPLVVLRQ
V� JHQHUDO�JXLGDQFH�RQ
SXEOLF�EHQHILW�ZKHQ�UHYLHZLQJ�RXU�DLPV�DQG�REMHFWLYHV�DQG�LQ�SODQQLQJ�RXU�IXWXUH�DFWLYLWLHV�

$W�WKH�VWDUW�RI�WKH�QHZ�ILQDQFLDO�\HDU�WKH�'LUHFWRUV�UHYLHZHG�WKHLU�GHFLVLRQ�LQ���������WR�VXEVXPH�WKH�ZRUN
RI� WKH� DJHQF\� LQWR� WKH� FKDULWDEOH� RSHUDWLRQ�� 7KH\� IRXQG� WKDW� WKH� ZRUN� RI� WKH� DJHQF\� VWLOO� IXOILOOHG� WKH
FKDULWDEOH�DLPV�RI�WKH�FRPSDQ\�DQG�UHPDLQ�FRQWHQW�ZLWK�WKH�UHOHYDQW�ILQDQFLDO�DUUDQJHPHQWV�

7KH�\HDU���������ZDV�EOLJKWHG�E\�&29,'�DQG�DORQJ�ZLWK�PRVW�RWKHU�FRPSDQLHV�ZLWKLQ� WKH�&UHDWLYH�$UWV
LQGXVWULHV� WKH�3URGXFWLRQ�([FKDQJH�IRXQG� LWV�DFWLYLWLHV�VHYHUHO\�FXUWDLOHG�DQG� LQFRPH�VWUHDPV�GHFLPDWHG�
7KH�RSSRUWXQLWLHV�WR�GHOLYHU�SXEOLF�EHQHILW�ZHUH�PXFK�UDUHU�GXULQJ�WKH�\HDU�WKRXJK�WKH�FDOHQGDU�\HDU�����
VDZ�D�UHFRYHU\�HQDEOLQJ�WKH�GLUHFWRUV�KDYH�WR�FRQVLGHU�KRZ�SODQQHG�SURGXFWLRQ�DFWLYLWLHV�KDYH�FRQWULEXWHG
WR�WKH�DLPV�DQG�REMHFWLYHV�WKH\�KDYH�VHW��6SHFLILFDOO\�WKH�GLUHFWRUV�FRQVLGHUHG�WKH�IROORZLQJ�

���$Q�H[SUHVV�LQWHQWLRQ�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�ZRUN�RI�\RXQJ��HDUO\�FDUHHU�DQG�HPHUJHQW�WKHDWUH
DQG�GDQFH�PDNHUV�IURP�DOO�EDFNJURXQGV�E\�PHDQV�RI�SURYLGLQJ�PHQWRULQJ�DQG�DJHQF\�VHUYLFHV�DORQJ�ZLWK
SURGXFWLRQ�SDUWLFLSDWLRQ�RSSRUWXQLWLHV�

��� $Q� H[SUHVV� LQWHQWLRQ� WR� HQFRXUDJH� DOO� DUWLVW�� FRPSDQLHV� DQG� YHQXHV� ZLWK� ZKRP�ZH� ZRUN� WR� DGRSW� D
SRVLWLYH�SROLF\�RI�HTXDOLW\�RI�RSSRUWXQLW\�UHJDUGLQJ�WKH�LQYROYHPHQW�RI�DUWLVWLF�DQG�WHFKQLFDO�SUDFWLWLRQHUV��,Q
SDUWLFXODU�ZH�KDYH�HQFRXUDJHG�WKH�LQYROYHPHQW�RI�SUDFWLWLRQHU�RI�GLYHUVH�KHULWDJH�DQG�DELOLW\�

���$�ZLGH�UDQJH�RI�DUWLVWLF�SURJUDPPLQJ�DW�DOO�VFDOHV�RI�SURGXFWLRQ��DLPLQJ�WR�DSSHDO� WR�DOO�VHFWLRQV�RI�WKH
FRPPXQLW\�

���7KH�SURYLVLRQ�RI�ZRUN� IRU�D�ZLGH�YDULHW\�RI�YHQXHV�DQG�FDWFKPHQW�DUHDV� LQFOXGLQJ�FRPPXQLW\� WRXUV� WR
UXUDO�DUHDV�LQ�RUGHU�WR�EULQJ�GUDPD�DQG�GDQFH�WR�WKRVH�QRW�DEOH�WR�YLVLW�WUDGLWLRQDO�WKHDWHU�EXLOGLQJV�

���(YHU\�SURMHFW�KDV�EHHQ�DVVHVVHG�IRU� LWV�VXLWDELOLW\� IRU� WKH� LQFOXVLRQ�RI�DXGLR�GHVFULSWLRQ��FDSWLRQLQJ�DQG
%6/�VLJQHG�SHUIRUPDQFHV�WR�HQDEOH�WKH�YLVXDOO\�LPSDLUHG��GHDI��GHDIHQHG�DQG�KDUG�RI�KHDULQJ�WR�HQMR\�WKH
OLYH�WKHDWUH�DQG�GDQFH�

���(YHU\�SURMHFW�KDV�EHHQ�DVVHVVHG�IRU� LWV�VXLWDELOLW\� IRU� WKH� LQFOXVLRQ�RI�DQ�DFFRPSDQ\LQJ�SURJUDPPH�RI
ZRUN� WR� HQDEOH� JUHDWHU� DFFHVV� WR� WKHDWHU� DQG� GDQFH� IRU�PLQRULW\� DQG� GLVHQIUDQFKLVHG� JURXSV�ZLWKLQ� WKH
FRPPXQLW\�

���(YHU\�SURMHFW�KDV�EHHQ�DVVHVVHG�IRU� LWV�VXLWDELOLW\� IRU� WKH� LQFOXVLRQ�RI�DQ�DFFRPSDQ\LQJ�SURJUDPPH�RI
ZRUN� WR� HQDEOH� JUHDWHU� DFFHVV� WR� WKHDWHU� DQG� GDQFH� IRU� VFKRROV� DQG� FROOHDJXHV� DQG� WKHLU�ZRUN� RQ�ERWK
FXUULFXOXP�UHODWHG�DQG�QRQ�FXUULFXOXP�UHODWHG�ZRUN�
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$FKLHYHPHQWV�DQG�SHUIRUPDQFH

$V�GHWDLOHG�DERYH�&29,'�PHDQW�D�YLUWXDO�FORVXUH�RI�WKH�LQGXVWU\�IRU�WKH�ILUVW�WKUHH�TXDUWHUV�RI�WKH�ILQDQFLDO
\HDU��,QHYLWDEO\�WKLV�KDV�KDG�VLJQLILFDQW�QHJDWLYH�UHSHUFXVVLRQV�LQ�WHUPV�RI�DFWLYLW\�DQG�ILQDQFH�

7KH� IROORZLQJ� SDUDJUDSKV� GHWDLO� WKH� ZRUN� DQG� SURMHFWV� XQGHUWDNHQ� E\� WKH� &KDULW\� �RU� E\� WKH� 7UDGLQJ
FRPSDQ\�RQ�WKH�&KDULW\
V�EHKDOI��LQ�ZKLFK�WKH�WUDLQLQJ�DQG�GHYHORSPHQW�RI�HDUO\�FDUHHU�SUDFWLWLRQHUV�ZDV�D
FHQWUDO�IRFXV�

7+(�352'8&7,21�(;&+$1*(�0$1$*(0(17���7KH�DJHQF\�UHSUHVHQWV�HDUO\�FDUHHU�SHUIRUPHUV�DV�ZHOO
DV� WKRVH� UHWXUQLQJ� WR� WKH� LQGXVWU\� DIWHU� D� FDUHHU� EUHDN�� ,W� KDV�PRYHG� IURP�VWUHQJWK� WR� VWUHQJWK� DQG�QRZ
UHSUHVHQWV�DURXQG����FUHDWLYH�DUWLVWV�RI�YDULRXV�VKDSHV�DQG�VL]HV�DOO�OLQNHG�WRJHWKHU�E\�WKH�FRPPRQ�WKUHDG
WKDW�WKH\�DUH�PRVWO\�LQ�WKH�HDUO\�VWDJHV�RI�WKHLU�SURIHVVLRQDO�FDUHHUV��7KHLU�ZRUN�KDV�VSDQQHG�WKH�LQGXVWU\
UDQJLQJ�IURP�YHU\�VPDOO�VFDOH�WKHDWUH�SURGXFWLRQV�WR�ILOPV�PDGH�LQ�+ROO\ZRRG��7KH�WXUQRYHU�IRU�WKLV�SDUW�RI
WKH� &KDULW\
V� ZRUN� KDV� JURZQ� LQ� VLJQLILFDQFH� DQG� KDV� EHFRPH� WKH�PDLQVWD\� RI� WKH�&KDULW\
V� DFWLYLW\� DQG
ILQDQFH�

'XH� WR�&29,'� WKHUH�ZDV� QR� OLYH� SURGXFWLRQ�ZRUN�GHOLYHUHG�GXULQJ� WKH� ILQDQFLDO� \HDU�� 7KH� FRPSDQ\�ZDV
UHVWULFWHG� WR�GHOLYHULQJ�D� IHZ�SURMHFWV�RQOLQH� LQFOXGLQJ�D�GLJLWDO�SURGXFWLRQ�RI�(/(3+$17
6�*5$9(<$5'�
7KLV�SURGXFWLRQ�RIIHUHG�D�ODUJH�QXPEHU�RI�FOLHQWV�RSSRUWXQLWLHV�WR�KRQH�DQG�GHYHORS�WKHLU�SHUIRUPDQFH�VNLOOV
WR�DGDSW�WR�D�UHODWLYHO\�QHZ�PHGLXP�

)ROORZLQJ� UHFHLSW�RI�D�JUDQW� IURP� WKH�)25(�5$)7�)RXQGDWLRQ�DQG� WKH�DOORFDWLRQ�RI�VRPH�RI� LWV� ILQDQFLDO
UHVHUYHV��WKH�FRPSDQ\�ZDV�DEOH�WR�IXQG����UHVHDUFK�DQG�GHYHORSPHQW�SURMHFWV�IURP�ZLWKLQ�WKH�UDQNV�RI�LWV
FOLHQW�EDVH�XQGHU�WKH�KHDGLQJ�RI�&OLHQWV�3URMHFW�6XSSRUW�)XQG��7KHVH�UDQJHG�IURP�LQLWLDO�ZRUN�RQ�D�JXLGH�WR
HPSOR\LQJ�GHDI�DUWLVWV�WR�ILUVW�UHDGLQJV�RI�SOD\V�E\�HDUO\�FDUHHU�ZULWHUV�+DQQDK�'RQHORQ�DQG�(PPD�'HQO\�

7KH�FORVXUH�RI�WKH�FRPSDQ\
V�/RQGRQ�RIILFH�DQG�WKH�PRYH�WR�UHPRWH�ZRUNLQJ�PHDQW�WKDW�KRVWLQJ�RI�LQWHUQV
EHFDPH�DQ�LPSRVVLELOLW\�IRU�WKH�WLPH�EHLQJ�

1R�SDQWRPLPH�ZDV�SURGXFHG�E\�WKH�FRPSDQ\�GXULQJ�WKH�ILQDQFLDO�\HDU�

)LQDQFLDO�UHYLHZ

7KH� &KDULW\� KDV� LQFRPH� WKLV� \HDU� RI� ��������� ������� ���������� ZLWK� H[SHQGLWXUH� RI� ��������� ������
���������� FUHDWLQJ� D� QHW� VXUSOXV� IRU� WKH� \HDU� DPRXQWLQJ� WR� �������� ������� GHILFLW� RI� ���������� 7KH
VLJQLILFDQW�GHFUHDVH�LQ�ERWK�LQFRPH�DQG�H[SHQGLWXUH�LV�GXH�HQWLUHO\�WR�&29,'��$FWLYLW\�LQ���������KDV�VHHQ
D�VWURQJ�UHFRYHU\�DQG�ZLWQHVVHG�UHFRUG�LQFRPH�ILJXUHV�DW�WKH�WLPH�RI�ZULWLQJ�VR�WKH�IXWXUH�ORRNV�EULJKW�

3ULQFLSDO�IXQGLQJ�SROLF\

,Q� �������� WKH� SULQFLSDO� VRXUFHV� RI� LQFRPH� DUH� FRPPLVVLRQV� GHULYHG� IURP� WKH� ZRUN� RI� WKH� DJHQF\� SOXV
PRGHVW� OHYHOV� RI� *RYHUQPHQW� &29,'� VXSSRUW�� D� %RXQFHEDFN� ORDQ� IURP� WKH� EDQN� DQG� IXQGLQJ� IURP� WKH
)25(�5$)7�)RXQGDWLRQ�DQG�LQGLYLGXDO�GRQDWLRQV�PDWFKHG�E\�*LIW�$LG�

5HVHUYHV�SROLF\

7KH�%RDUG�RI� WUXVWHHV�KDV�HVWDEOLVKHG�D�SROLF\�ZKHUH�WKH�XQUHVWULFWHG�IXQGV�QRW�FRPPLWWHG�RU�LQYHVWHG�LQ
7DQJLEOH�)L[HG�$VVHWV���IUHH�UHVHUYHV���KHOG�E\�WKH�&KDULW\�VKRXOG�EH�WKUHH�WR�IRXU�PRQWKV�RI�WKH�UHVRXUFHV
H[SHQVHG�ZKLFK�EDVHG�RQ�WKH�DFWLYLWLHV�RI����-XQH������ZRXOG�DPRXQW�WR���������������������������$W�WKH
OHYHO��WKH�%RDUG�IHHOV�WKDW� LW�ZRXOG�EH�DEOH�WR�FRQWLQXH�DFWLYLWLHV�RI�WKH�FKDULW\�LQ�WKH�HYHQW�RI�D�VLJQLILFDQW
GURS�LQ�LQFRPH��7KH�IUHH�UHVHUYHV�DW�WKH�\HDU�HQG�RI�������������������������DUH�LQ�H[FHVV�RI�WKH�UHVHUYHV
SROLF\��7KH�ERDUG�FRQWLQXH�WR�PRQLWRU�DQG�UHYLHZ�WKH�UHVHUYHV�SROLF\�DQG�LQ�OLQH�ZLWK�WKH�SODQV�IRU�IXWXUH�
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3ODQV�IRU�IXWXUH�SHULRGV

7KH�\HDU���������ZLOO�VHH� IXUWKHU� UHWUHQFKPHQW�RI�DFWLYLW\�GXH� WR� WKH�DGYHQW�RI�&29,'��7KHUH�DUH� OLPLWHG
SODQV�SURGXFWLRQ�ZRUN�LQFOXGLQJ�D�SDQWRPLPH�LQ�6XWWRQ�&ROGILHOG�DQG�VHYHUDO�5	'�SURMHFWV��7KH�$JHQF\�ZLOO
UHWDLQ�LWV�IRFXV�RQ�ERWK�HDUO\�FDUHHU�DUWLVWV�DQG�LQ�SDUWLFXODU�FRQWLQXH�WR�GHYHORS�D�VSHFLDOLVP�LQ�WKH�VWUDQG
RI� ZRUN� IRU� GHDI� DUWLVWV� DQG� DXGLHQFHV� LQFOXGLQJ� WKH� IXUWKHU� GHYHORSPHQW� DJHQF\� UHSUHVHQWDWLRQ� RI� D
PLQLPXP�RI���KHDULQJ� LPSDLUHG�DFWRUV�GXULQJ� WKH�\HDU��$GGLWLRQDOO\� WKH�$JHQF\�ZLOO�FRQWLQXH� WR�PD[LPLVH
RSSRUWXQLWLHV� WR� UHSUHVHQW�/*%74��FOLHQWV�ZLWK�D�VSHFLILF� IRFXV�RQ� WUDQVJHQGHU�DQG�QRQ�ELQDU\�DUWLVWV�� ,W
PXVW��KRZHYHU��EH�FOHDU�WKDW�DFWLYLW\�ZLOO�QRW�UHFRYHU�IXOO\�XQWLO�WKH�\HDU���������
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6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW

7KH�FKDULW\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�DQG�DV�VXFK�KDV�QR�VKDUH�FDSLWDO��,W�ZDV�LQFRUSRUDWHG�RQ���
-XQH������XQGHU�FRPSDQ\�UHJLVWUDWLRQ�QXPEHU�����������DQG�LV�JRYHUQHG�E\�LWV�0HPRUDQGXP�DQG�$UWLFOHV
RI�$VVRFLDWLRQ��,W�ZDV�UHJLVWHUHG�DV�D�FKDULW\�XQGHU�WKH�FKDULW\�QXPEHU����������1RQH�RI�WKH�WUXVWHHV�KDYH
D� EHQHILFLDO� LQWHUHVW� LQ� WKH� FRPSDQ\�� $OO� RI� WKH� WUXVWHHV� DUH�PHPEHUV� RI� WKH� FRPSDQ\� DQG� JXDUDQWHH� WR
FRQWULEXWH�����LQ�WKH�HYHQW�RI�D�ZLQGLQJ�XS�

5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�WUXVWHHV

1HZ�WUXVWHHV�DUH�DSSRLQWHG�IURP�D�UHFUXLWPHQW�DQG�VHOHFWLRQ�SURFHVV�WR�HQKDQFH�WKH�VNLOOV�DQG�H[SHULHQFH
RI�WKH�%RDUG�DV�D�ZKROH��2QFH�DSSRLQWHG��WUXVWHHV�DUH�SURYLGHG�ZLWK�DOO� WKH� LQIRUPDWLRQ�UHTXLUHG�WR�DVVLVW
WKHP�LQ�SHUIRUPLQJ�WKHLU�UROH�DV�WUXVWHHV�FRYHULQJ�DOO�DVSHFWV�RI�WKH�RUJDQLVDWLRQ�

7UXVWHH�LQGXFWLRQ�DQG�WUDLQLQJ

3RWHQWLDO� WUXVWHHV� DUH� LQWHUYLHZHG� E\� WKH� &KDLU� DQG� $UWLVWLF� 'LUHFWRU� DQG� WKHQ� LQYLWHG� WR� DWWHQG� D� %RDUG
PHHWLQJ�WR�DVVHVV�ZKHWKHU�WKH�LQGLYLGXDO�ZLOO�EHQHILW�WKH�&KDULW\��)ROORZLQJ�WKHLU�LQYLWDWLRQ�WR�MRLQ�WKH�%RDUG�
WKH�WUXVWHHV�KDYH�PHHWLQJV�ZLWK�WKH�$UWLVWLF�'LUHFWRU�WR�LQGXFW�WKHP�LQWR�WKH�EXVLQHVV�RI�WKH�&KDULW\�

2UJDQLVDWLRQDO�VWUXFWXUH

7KH� WUXVWHHV� DUH� UHVSRQVLEOH� IRU� PDNLQJ� GHFLVLRQV� RQ� DOO� PDWWHUV� RI� JHQHUDO� FRQFHUQ� DQG� LPSRUWDQFH�
LQFOXGLQJ�GHFLGLQJ�RQ�KRZ�WKH� IXQGV�DUH� WR�EH�VSHQW��7KH�%RDUG�PHW���WLPHV�LQFOXGLQJ�DQ�(*0����������
GXULQJ� WKH� SHULRG� WR� GHDO� ZLWK� WKH� GHPDQGV� SODFHG� RQ� WKH� RUJDQLVDWLRQ� E\� &29,'�� 7KHUH� DQ� DYHUDJH
DWWHQGDQFH�RI������������������7KH�WUXVWHHV��ZKR�DUH�UHVSRQVLEOH� IRU� WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DQG
ZKR� VHUYHG� GXULQJ� WKH� \HDU� DUH� OLVWHG� RQ� WKH� UHIHUHQFH� DQG� DGPLQLVWUDWLRQ� GHWDLOV� SDJH� RI� WKH� ILQDQFLDO
VWDWHPHQWV�

5LVN�DVVHVVPHQW

7KH�WUXVWHHV�KDYH�DVVHVVHG�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�&KDULW\�LV�H[SRVHG��DQG�DUH�VDWLVILHG�WKDW�V\VWHPV
LQ�SODFH�WR�PLWLJDWH�H[SRVXUH�WR�WKH�PDMRU�ULVNV�

5HODWHG�SDUW\

7KH�FKDULW\�RZQV������RI�WKH�VKDUH�FDSLWDO�RI�7KH�3URGXFWLRQ�([FKDQJH��7UDGLQJ��/LPLWHG�DQG�73(�$FFRUG
6KH�/LPLWHG��ERWK�RI�ZKLFK�DUH�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV�

,QGHSHQGHQW�H[DPLQHU�UHDSSRLQWPHQW

$�UHVROXWLRQ�WR�DSSRLQW�/�7KXUVWRQ�)&&$�RI�/RYHZHOO�%ODNH�//3�DV�LQGHSHQGHQW�H[DPLQHU�ZLOO�EH�SURSRVHG
DW�WKH�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�

6PDOO�FRPSDQ\�SURYLVLRQV

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�WDNLQJ�DGYDQWDJH�RI�WKH�VPDOO�FRPSDQLHV
�H[HPSWLRQ�RI�VHFWLRQ����$�RI�WKH
&RPSDQLHV�$FW������

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW���FRQWLQXHG�

<HDU�HQGHG����-XQH�����

7KH� WUXVWHHV
� DQQXDO� UHSRUW� ZDV� DSSURYHG� RQ� ������������������������������� DQG� VLJQHG� RQ� EHKDOI� RI� WKH� ERDUG� RI
WUXVWHHV�E\�

%DURQHVV�$�6PLWK�RI�%DVLOGRQ��&KDLU� &�%OXPHQDX��$UWLVWLF�GLUHFWRU�
7UXVWHH 7UXVWHH

�����
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7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV�RI�7KH�3URGXFWLRQ�([FKDQJH
/LPLWHG

<HDU�HQGHG����-XQH�����

,� UHSRUW� WR� WKH�FKDULW\� WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI� WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�IRU� WKH�\HDU
HQGHG����-XQH������ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��LQFOXGLQJ�LQFRPH�DQG�H[SHQGLWXUH
DFFRXQW���EDODQFH�VKHHW�DQG�WKH�UHODWHG�QRWHV�

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW

$V�WKH�FKDULW\
V�WUXVWHHV�RI�WKH�FRPSDQ\��DQG�DOVR� LWV�GLUHFWRUV�IRU� WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��\RX�DUH
UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH
&RPSDQLHV�$FW�������
WKH������$FW¶��

+DYLQJ�VDWLVILHG�P\VHOI� WKDW� WKH�ILQDQFLDO�VWDWHPHQWV�RI� WKH�FRPSDQ\�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU
3DUW����RI�WKH������$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ��,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ
RI� \RXU� FRPSDQ\
V� ILQDQFLDO� VWDWHPHQWV� DV� FDUULHG� RXW� XQGHU� VHFWLRQ� ���� RI� WKH�&KDULWLHV�$FW� ����� �µWKH
�����$FW¶���,Q�FDUU\LQJ�RXW�P\�H[DPLQDWLRQ�,�KDYH�IROORZHG�WKH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ
XQGHU�VHFWLRQ��������E��RI�WKH������$FW�

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW

,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQILUP�WKDW�QR�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�LQ�FRQQHFWLRQ�ZLWK
WKH�H[DPLQDWLRQ�JLYLQJ�PH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW�

�� DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW� LQ�UHVSHFW�RI� WKH�FRPSDQ\�DV�UHTXLUHG�E\�VHFWLRQ�����RI� WKH
�����$FW��RU

�� WKH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU

�� WKH� ILQDQFLDO�VWDWHPHQWV�GR�QRW�FRPSO\�ZLWK� WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�VHFWLRQ�����RI� WKH
�����$FW�RWKHU�WKDQ�DQ\�UHTXLUHPHQW�WKDW�WKH�DFFRXQWV�JLYH�D�µWUXH�DQG�IDLU
�YLHZ�ZKLFK�LV�QRW�D
PDWWHU�FRQVLGHUHG�DV�SDUW�RI�DQ�LQGHSHQGHQW�H[DPLQDWLRQ��RU

�� WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�QRW�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGV�DQG�SULQFLSOHV
RI�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�IRU�DFFRXQWLQJ�DQG�UHSRUWLQJ�E\�FKDULWLHV�DSSOLFDEOH
WR� FKDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG
DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������

,�KDYH�QR�FRQFHUQV�DQG�KDYH�FRPH�DFURVV�QR�RWKHU�PDWWHUV� LQ�FRQQHFWLRQ�ZLWK� WKH�H[DPLQDWLRQ� WR�ZKLFK
DWWHQWLRQ�VKRXOG�EH�GUDZQ� LQ� WKLV� UHSRUW� LQ�RUGHU� WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI� WKH�DFFRXQWV� WR�EH
UHDFKHG�

/�7KXUVWRQ�)&&$
,QGHSHQGHQW�([DPLQHU

/RYHZHOO�%ODNH�//3
&KDUWHUHG�DFFRXQWDQWV
)LUVW�)ORRU�6XLWH
��+LOOVLGH�%XVLQHVV�3DUN
%XU\�6W�(GPXQGV
,3����($

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV
�LQFOXGLQJ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�

<HDU�HQGHG����-XQH�����

������ ������
8QUHVWULFWHG

IXQGV 7RWDO�IXQGV 7RWDO�IXQGV
1RWH � � �

,QFRPH
'RQDWLRQV�DQG�OHJDFLHV � ������ ������ �������
&KDULWDEOH�DFWLYLWLHV � ������� ������� �������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

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

([SHQGLWXUH
5DLVLQJ�IXQGV

&RVWV�RI�RWKHU�WUDGLQJ�DFWLYLWLHV � ��������� ��������� ���������
&KDULWDEOH�DFWLYLWLHV � �������� �������� ���������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

7RWDO�H[SHQGLWXUH ��������� ��������� ���������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

1HW�LQFRPH��H[SHQGLWXUH��DQG�QHW�PRYHPHQW�LQ�IXQGV ������ ������ ��������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

5HFRQFLOLDWLRQ�RI�IXQGV
7RWDO�IXQGV�EURXJKW�IRUZDUG ������ ������ ������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

7RWDO�IXQGV�FDUULHG�IRUZDUG ������ ������ ������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU�
$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

%DODQFH�VKHHW

���-XQH�����

���� ����
1RWH � � � �

)L[HG�DVVHWV
,QYHVWPHQWV �� � �

&XUUHQW�DVVHWV
'HEWRUV �� ������ �����
&DVK�DW�EDQN�DQG�LQ�KDQG ������ ������

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

������ ������

&UHGLWRUV��$PRXQWV�IDOOLQJ�GXH�ZLWKLQ
RQH�\HDU �� �������� �������

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

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

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

&UHGLWRUV��$PRXQWV�IDOOLQJ�GXH�DIWHU
PRUH�WKDQ�RQH�\HDU �� �������� ±

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

1HW�DVVHWV ������ ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

)XQGV�RI�WKH�FKDULW\
8QUHVWULFWHG�IXQGV ������ ������

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

7RWDO�FKDULW\�IXQGV �� ������ ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

)RU�WKH�\HDU�HQGLQJ����-XQH������WKH�FKDULW\�ZDV�HQWLWOHG�WR�H[HPSWLRQ�IURP�DXGLW�XQGHU�VHFWLRQ�����RI�WKH
&RPSDQLHV�$FW������UHODWLQJ�WR�VPDOO�FRPSDQLHV�

'LUHFWRUV
�UHVSRQVLELOLWLHV�

x 7KH�PHPEHUV�KDYH�QRW�UHTXLUHG�WKH�FRPSDQ\�WR�REWDLQ�DQ�DXGLW�RI�LWV�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU
LQ�TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����

x 7KH�GLUHFWRUV�DFNQRZOHGJH� WKHLU� UHVSRQVLELOLWLHV� IRU� FRPSO\LQJ�ZLWK� WKH� UHTXLUHPHQWV�RI� WKH�$FW�ZLWK
UHVSHFW�WR�DFFRXQWLQJ�UHFRUGV�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�

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

7KHVH� ILQDQFLDO� VWDWHPHQWV� ZHUH� DSSURYHG� E\� WKH� ERDUG� RI� WUXVWHHV� DQG� DXWKRULVHG� IRU� LVVXH� RQ
��������������������������DQG�DUH�VLJQHG�RQ�EHKDOI�RI�WKH�ERDUG�E\�

%DURQHVV�$�6PLWK�RI�%DVLOGRQ��&KDLU� &�%OXPHQDX��$UWLVWLF�GLUHFWRU�
7UXVWHH 7UXVWHH

&RPSDQ\�UHJLVWUDWLRQ�QXPEHU����������

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�����
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7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

<HDU�HQGHG����-XQH�����

�� *HQHUDO�LQIRUPDWLRQ

7KH� FKDULW\� LV� D� SXEOLF� EHQHILW� HQWLW\� DQG� D� SULYDWH� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH�� UHJLVWHUHG� LQ
(QJODQG�DQG�:DOHV� DQG�D� UHJLVWHUHG� FKDULW\� LQ�(QJODQG�DQG�:DOHV�� 7KH�DGGUHVV� RI� WKH� UHJLVWHUHG
RIILFH�LV����+LJK�6WUHHW��$VKZHOO��1U�%DOGRFN��+HUWIRUGVKLUH��6*���16�

�� 6WDWHPHQW�RI�FRPSOLDQFH

7KH�FKDULW\�FRQVWLWXWHV�D�SXEOLF�EHQHILW�HQWLW\�DV�GHILQHG�E\�)56������7KH�ILQDQFLDO�VWDWHPHQWV�KDYH
EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� $FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI
5HFRPPHQGHG� 3UDFWLFH� DSSOLFDEOH� WR� FKDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG�LVVXHG�LQ�2FWREHU�������WKH
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8QLWHG�.LQJGRP�DQG�5HSXEOLF�RI� ,UHODQG� �)56������
WKH�&KDULWLHV�$FW�������WKH�&RPSDQLHV�$FW������DQG�8.�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�

�� $FFRXQWLQJ�SROLFLHV

%DVLV�RI�SUHSDUDWLRQ

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�KLVWRULFDO�FRVW�EDVLV�

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ�VWHUOLQJ��ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�HQWLW\�

*RLQJ�FRQFHUQ

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV�DV�WKH�WUXVWHHV�EHOLHYH�WKDW�QR
PDWHULDO�XQFHUWDLQWLHV�H[LVW��7KH� WUXVWHHV�KDYH�FRQVLGHUHG� WKH� OHYHO�RI� IXQGV�KHOG�DQG� WKH�H[SHFWHG
OHYHO� RI� LQFRPH� DQG� H[SHQGLWXUH� IRU� ��� PRQWKV� IURP� DXWKRULVLQJ� WKHVH� ILQDQFLDO� VWDWHPHQWV�� 7KH
EXGJHWHG�LQFRPH�DQG�H[SHQGLWXUH� LV�VXIILFLHQW�ZLWK�WKH� OHYHO�RI�UHVHUYHV�IRU� WKH�FKDULW\�WR�EH�DEOH�WR
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�WUXVWHHV�KDYH�WDNHQ� WKH�RQJRLQJ�&RYLG����SDQGHPLF� LQWR�DFFRXQW
ZKHQ�FRPLQJ�WR�WKLV�DVVHVVPHQW�RI�JRLQJ�FRQFHUQ�

)XQG�DFFRXQWLQJ

8QUHVWULFWHG�IXQGV�DUH�PDLQWDLQHG�E\�WKH�FKDULW\�DV�D�JHQHUDO�IXQG�ZKLFK�UHSUHVHQWV�IXQGV�ZKLFK�DUH
H[SHQGHG�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV�LQ�IXUWKHUDQFH�RI�WKH�REMHFWV�RI�WKH�&KDULW\�

5HVWULFWHG� IXQGV� KDYH� EHHQ� SURYLGHG� WR� WKH�&KDULW\� IRU� SDUWLFXODU� SXUSRVHV�� 7KH�7UXVWHHV� FDUHIXOO\
PRQLWRU�WKH�DSSOLFDWLRQ�RI�WKHVH�IXQGV�LQ�DFFRUGDQFH�ZLWK�WKH�UHVWULFWLRQV�SODFDG�XSRQ�WKHP��'HWDLOV�RI
WKH�QDWXUH�DQG�SXUSRVH�RI�HDFK�IXQG�LV�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�DFFRXQWV�ZKHUH�DSSOLFDEOH�

,QFRPH

$OO�LQFRPH�LV�LQFOXGHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�ZKHQ�WKH�&KDULW\�LV�HQWLWOHG�WR�WKH�LQFRPH
DQG� WKH� DPRXQW� FDQ� EH� TXDQWLILHG� ZLWK� UHDVRQDEOH� DFFXUDF\�� ,QFRPH� UHFHLYHG� E\� ZD\� RI� JUDQWV�
GRQDWLRQV�DQG�JLIWV�DQG�LV�LQFOXGHG�LQ�IXOO�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ�WKH�UHFRJQLWLRQ
FULWHULD�LV�PHW�

,QFRPH�IURP�WUDGLQJ�DFWLYLWLHV�LQFOXGHV�LQFRPH�HDUQHG�IURP�IXQGUDLVLQJ�HYHQWV�DQG�WUDGLQJ�DFWLYLWLHV�WR
UDLVH�IXQGV�IRU�WKH�FKDULW\��,QFRPH�LV�UHFHLYHG�LQ�H[FKDQJH�IRU�VXSSO\LQJ�JRRGV�DQG�VHUYLFHV�LQ�RUGHU
WR�UDLVH�IXQGV�DQG�LV�UHFRJQLVHG�ZKHQ�HQWLWOHPHQW�KDV�RFFXUUHG�

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

�� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

([SHQGLWXUH

([SHQGLWXUH� LV� UHFRJQLVHG� RQ� DQ� DFFUXDOV� EDVLV� DV� D� OLDELOLW\� LV� LQFXUUHG�� ([SHQGLWXUH� LQFOXGHV� DQ\
9$7�ZKLFK�FDQQRW�EH�IXOO\�UHFRYHUHG��DQG�LV�UHSRUWHG�DV�SDUW�RI�WKH�H[SHQGLWXUH�WR�ZKLFK�LW�UHODWHV�

&RVWV�RI�JHQHUDWLQJ�IXQGV�FRPSULVH�WKH�FRVWV�DVVRFLDWHG�ZLWK�DWWUDFWLQJ�YROXQWDU\�LQFRPH�

&KDULWDEOH� H[SHQGLWXUH� FRPSULVHV� WKRVH� FRVWV� LQFXUUHG�E\� WKH� FKDULW\� LQ� WKH� GHOLYHU\�RI� LWV�DFWLYLWLHV
DQG�VHUYLFHV�IRU�LWV�EHQHILFLDULHV��,W�LQFOXGHV�ERWK�FRVWV�WKDW�FDQ�EH�DOORFDWHG�GLUHFWO\�WR�VXFK�DFWLYLWLHV
DQG�WKRVH�FRVWV�RI�DQ�LQGLUHFW�QDWXUH�QHFHVVDU\�WR�VXSSRUW�WKHP�

$OO�FRVWV�DUH�DOORFDWHG�EHWZHHQ�H[SHQGLWXUH�FDWHJRULHV�RI� WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�RQ�D
EDVLV�GHVLJQHG�WR�UHIOHFW�WKH�XVH�RI�UHVRXUFHV�

7DQJLEOH�DVVHWV

7DQJLEOH�DVVHWV�DUH� LQLWLDOO\�UHFRUGHG�DW�FRVW��DQG�VXEVHTXHQWO\�VWDWHG�DW�FRVW� OHVV�DQ\�DFFXPXODWHG
GHSUHFLDWLRQ�DQG�LPSDLUPHQW�ORVVHV�

'HSUHFLDWLRQ

'HSUHFLDWLRQ� LV�FDOFXODWHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DQ�DVVHW�� OHVV�LWV�UHVLGXDO�YDOXH�
RYHU�WKH�XVHIXO�HFRQRPLF�OLIH�RI�WKDW�DVVHW�DV�IROORZV�

2IILFH�HTXLSPHQW �� ����VWUDLJKW�OLQH

,QYHVWPHQWV

8QOLVWHG�HTXLW\�LQYHVWPHQWV�DUH�LQLWLDOO\�UHFRUGHG�DW�FRVW��DQG�VXEVHTXHQWO\�PHDVXUHG�DW�IDLU�YDOXH��,I
IDLU�YDOXH�FDQQRW�EH�UHOLDEO\�PHDVXUHG��DVVHWV�DUH�PHDVXUHG�DW�FRVW�OHVV�LPSDLUPHQW�

/LVWHG�LQYHVWPHQWV�DUH�PHDVXUHG�DW�IDLU�YDOXH�ZLWK�FKDQJHV�LQ�IDLU�YDOXH�EHLQJ�UHFRJQLVHG�LQ�LQFRPH
RU�H[SHQGLWXUH�

)LQDQFLDO�LQVWUXPHQWV

$� ILQDQFLDO� DVVHW� RU� D� ILQDQFLDO� OLDELOLW\� LV� UHFRJQLVHG� RQO\� ZKHQ� WKH� HQWLW\� EHFRPHV� D� SDUW\� WR� WKH
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW�

%DVLF�ILQDQFLDO�LQVWUXPHQWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�WKH�DPRXQW�UHFHLYDEOH�RU�SD\DEOH�LQFOXGLQJ�DQ\
UHODWHG� WUDQVDFWLRQ� FRVWV�� XQOHVV� WKH� DUUDQJHPHQW� FRQVWLWXWHV� D� ILQDQFLQJ� WUDQVDFWLRQ�� ZKHUH� LW� LV
UHFRJQLVHG�DW� WKH�SUHVHQW�YDOXH�RI� WKH� IXWXUH�SD\PHQWV�GLVFRXQWHG�DW�D�PDUNHW� UDWH�RI� LQWHUHVW� IRU�D
VLPLODU�GHEW�LQVWUXPHQW�

&XUUHQW�DVVHWV�DQG�FXUUHQW� OLDELOLWLHV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW� WKH�FDVK�RU�RWKHU�FRQVLGHUDWLRQ
H[SHFWHG�WR�EH�SDLG�RU�UHFHLYHG�DQG�QRW�GLVFRXQWHG�

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

�� /LPLWHG�E\�JXDUDQWHH

7KH�&KDULW\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��1RQH�RI�WKH�WUXVWHHV�KDYH�D�EHQHILFLDO�LQWHUHVW�LQ�WKH
FRPSDQ\�� $OO� RI� WKH� WUXVWHHV� DUH�PHPEHUV� RI� WKH� FRPSDQ\� DQG� JXDUDQWHH� WR� FRQWULEXWH� ���� LQ� WKH
HYHQW�RI�D�ZLQGLQJ�XS�

�� 'RQDWLRQV�DQG�OHJDFLHV

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

� � � �
'RQDWLRQV
&RQWULEXWLRQV�WR�SURGXFWLRQV ����� ����� ������ ������
'RQDWLRQV ����� ����� ����� �����
'RQDWLRQ�RI�DVVHWV�IURP�VXEVLGLDU\ ± ± ������ ������

*UDQWV
*UDQWV�UHFHLYDEOH ����� ����� ������ ������

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

������ ������ ������� �������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

�� &KDULWDEOH�DFWLYLWLHV

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

� � � �
,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV ������� ������� ������� �������

ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

�� &RVWV�RI�RWKHU�WUDGLQJ�DFWLYLWLHV

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

� � � �
3HUIRUPHU�IHHV ������� ������� ������� �������
%DG�GHEW�ZULWH�RII �� �� ������ ������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

������� ������� ������� �������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

�� ([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV

$FWLYLWLHV
XQGHUWDNHQ

GLUHFWO\
7RWDO�IXQGV

����
7RWDO�IXQG

����
� � �

'LUHFW�FRVWV�RI�SURGXFWLRQV�LQFOXGLQJ�PDQDJHPHQW�IHHV ����� ����� ������
3UHPLVHV�FRVWV�LQFOXGLQJ�LQVXUDQFH ����� ����� �����
3URIHVVLRQDO�IHHV ������ ������ ������
5HRUJDQLVDWLRQ�LPSDLUPHQW ± ± ������
2WKHU ����� ����� �����
7UDYHO�FRVWV ����� ����� ������
$JHQF\�FRVWV ����� ����� �����

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

������ ������ �������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

�� ,QGHSHQGHQW�H[DPLQDWLRQ�IHHV

���� ����
� �

)HHV�SD\DEOH�WR�WKH�LQGHSHQGHQW�H[DPLQHU�IRU�
,QGHSHQGHQW�H[DPLQDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV ����� �����

ÁÁÁÁÁÁ ÁÁÁÁÁÁ

��� 6WDII�FRVWV

7KH�DYHUDJH�KHDG�FRXQW�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV�1LO���������1LO��

1R�HPSOR\HH�UHFHLYHG�HPSOR\HH�EHQHILWV�RI�PRUH�WKDQ���������GXULQJ�WKH�\HDU����������1LO��

.H\�0DQDJHPHQW�3HUVRQQHO

.H\� PDQDJHPHQW� SHUVRQQHO� LQFOXGH� DOO� SHUVRQQHO� WKDW� KDYH� WKH� DXWKRULW\� DQG� UHVSRQVLELOLW\� IRU
SODQQLQJ�� GLUHFWLQJ� DQG� FRQWUROOLQJ� WKH� DFWLYLWLHV� RI� WKH� FKDULW\�� 7KH� WRWDO� FRPSHQVDWLRQ� SDLG� WR� NH\
PDQDJHPHQW�SHUVRQQHO�IRU�VHUYLFHV�SURYLGHG�WR�WKH�FKDULW\�ZDV��1LO����������1LO��

��� 7UXVWHH�UHPXQHUDWLRQ�DQG�H[SHQVHV

1R� 7UXVWHH� UHFHLYHG� UHPXQHUDWLRQ� IRU� VHUYLFHV� DV� D� 7UXVWHH� LQ� WKH� FXUUHQW� RU� SULRU� \HDU� IURP� WKH
&KDULW\��2QH�WUXVWHH�UHFHLYHG�UHLPEXUVHG�H[SHQGLWXUH�IRU�WKLV�FKDULWLHV�DFWLYLWLHV�WRWDOOLQJ������GXULQJ
WKH�\HDU�IURP�WKH�FKDULW\����������������

��� 7DQJLEOH�IL[HG�DVVHWV

� 2IILFH
HTXLSPHQW

�
&RVW
$W���-XO\������DQG����-XQH����� �����

ÁÁÁÁÁÁ

'HSUHFLDWLRQ
$W���-XO\������DQG����-XQH����� �����

ÁÁÁÁÁÁ

&DUU\LQJ�DPRXQW
$W����-XQH����� ±

ÁÁÁÁÁÁ

$W����-XQH����� ±
ÁÁÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

��� ,QYHVWPHQWV

� 6KDUHV�LQ
JURXS

XQGHUWDNLQJV
�

&RVW�RU�YDOXDWLRQ
$W���-XO\������DQG����-XQH����� �

ÁÁÁÁ

,PSDLUPHQW
$W���-XO\������DQG����-XQH����� ±

ÁÁÁÁ

&DUU\LQJ�DPRXQW
$W����-XQH����� �

ÁÁÁÁ

$W����-XQH����� �
ÁÁÁÁ

$OO�LQYHVWPHQWV�VKRZQ�DERYH�DUH�KHOG�DW�YDOXDWLRQ�

7KH� FRPSDQ\� RZQV� ����� RI� WKH� ���2UGLQDU\� VKDUH� FDSLWDO� RI� 7KH� 3URGXFWLRQ� ([FKDQJH� �7UDGLQJ�
/LPLWHG�� D� FRPSDQ\� UHJLVWHUHG� LQ� (QJODQG� 	� :DOHV�� 'XULQJ� WKH� \HDU� 7KH� 3URGXFWLRQ� ([FKDQJH
�7UDGLQJ��/LPLWHG�XQGHUWDNLQJ�PDGH�PDGH�D�ORVV�RI����������������SURILW�RI������DQG�DV�DW�LWV�EDODQFH
VKHHW�GDWH�KDG�QHW�OLDELOLWLHV�DPRXQWLQJ�WR����������������QHW�DVVHWV�RI������

,Q�WKH�SULRU�\HDU��7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG�DFTXLUHG������RI�WKH����2UGLQDU\�VKDUH�FDSLWDO�RI
73(�$FFRUG�6KH�/LPLWHG��D�FRPSDQ\�UHJLVWHUHG� LQ�(QJODQG�	�:DOHV�DQG� LQFRUSRUDWHG�RQ����0DUFK
������'XULQJ�WKH�\HDU�73(�$FFRUG�6KH�/LPLWHG�XQGHUWDNLQJ�PDGH�D�SURILW�RI��1LO�DQG�DV�DW�LWV�EDODQFH
VKHHW�GDWH�KDG�QHW�DVVHWV�DPRXQWLQJ�WR����

��� 'HEWRUV

���� ����
� �

7UDGH�GHEWRUV ������ ���
$PRXQWV�RZHG�E\�JURXS�XQGHUWDNLQJV ��� �����
2WKHU�GHEWRUV ± ���

¶¶¶¶¶¶¶ ¶¶¶¶¶¶

������ �����
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁ

��� &UHGLWRUV��$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU

���� ����
� �

%DQN�ORDQV�DQG�FUHGLWRU�DPRXQWV�GXH ����� ±
7UDGH�FUHGLWRUV ����� ���
$FFUXDOV�DQG�GHIHUUHG�LQFRPH ����� �����
6RFLDO�VHFXULW\�DQG�RWKHU�WD[HV ����� �����
2WKHU�FUHGLWRUV �� ��

¶¶¶¶¶¶¶ ¶¶¶¶¶¶

������ �����
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

��� &UHGLWRUV��$PRXQWV�IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU

���� ����
� �

%DQN�ORDQV�DQG�FUHGLWRU�DPRXQWV�GXH ������ ±
ÁÁÁÁÁÁÁ ÁÁÁÁ

��� $QDO\VLV�RI�FKDULWDEOH�IXQGV

$W���-XO\����� ,QFRPH ([SHQGLWXUH 7UDQVIHUV
$W����-XQH

����
� � � � �

8QUHVWULFWHG�)XQGV ������ ������� ��������� ± ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁ ÁÁÁÁÁÁÁ

$W���-XO\����� ,QFRPH ([SHQGLWXUH 7UDQVIHUV
$W����-XQH

����
� � � � �

8QUHVWULFWHG�)XQGV ������ ������� ��������� ± ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁ ÁÁÁÁÁÁÁ

��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV

)L[HG &XUUHQW &XUUHQW
$VVHWV $VVHWV &UHGLWRUV 7RWDO

<HDU�HQGHG����-XQH����� � � � �

8QUHVWULFWHG�)XQGV � ������ �������� ������
ÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

)L[HG &XUUHQW &UHGLWRUV�/HVV
$VVHWV $VVHWV 7KDQ���<HDU 7RWDO

<HDU�HQGHG����-XQH����� � � � �

8QUHVWULFWHG�)XQGV � ������ ������� ������
ÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

��� )LQDQFLDO�LQVWUXPHQWV

7KH�FDUU\LQJ�DPRXQW�RI�ILQDQFLDO�LQVWUXPHQWV�DW����-XQH�ZHUH�

���� ����
� �

)LQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH

,QYHVWPHQWV � �
ÁÁÁÁ ÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

��� 5HODWHG�SDUWLHV

:KLOVW�0U�&�%OXPHQDX��D�7UXVWHH��GRHV�QRW�UHFHLYH�UHPXQHUDWLRQ�IURP�WKH�&KDULW\�IRU�KLV�VHUYLFHV�DV
D�7UXVWHH�� KH�ZDV�SDLG�PDQDJHPHQW� IHHV� RI� �������� ������� ��������� LQ� WKH�\HDU� IRU�PDQDJHPHQW
VHUYLFHV�DQG�ZRUN�RQ�SURGXFWLRQV��DV�ZHOO�DV�UHFHLYLQJ���������������������LQ�UHODWLRQ�WR�UHFKDUJHG
H[SHQVHV�

0U�&�%OXPHQDX�� LV�D�DOVR�D�GLUHFWRU�RI� WKH�VXEVLGLDU\�FRPSDQ\��7KH�3URGXFWLRQ�([FKDQJH��7UDGLQJ�
/LPLWHG��'XULQJ� WKH� \HDU� WKH� VXEVLGLDU\� FRPSDQ\� FRQWLQXHG� WR� WUDGH�ZLWK�7KH�3URGXFWLRQ�([FKDQJH
/LPLWHG�DQG�PDGH�GRQDWLRQV�DPRXQWLQJ� WR��[[[������������������ ,WV� UHVXOWV�DUH�GLVFORVHG�ZLWKLQ� WKH
LQYHVWPHQWV�QRWH�RI�WKH�DFFRXQWV�

0UV�&�1HONLQ��D�7UXVWHH��LV�DOVR�D�GLUHFWRU�IRU�&KORH�1HONLQ�&RQVXOWLQJ�/LPLWHG�ZLWK�ZKRP�WKH�FKDULW\
HQJDJHG�WR�XQGHUWDNH�VHUYLFHV�DQG�SDLG��������������1LO��GXULQJ�WKH�\HDU�

:LWK�WKH�H[FHSWLRQ�RI�WKRVH�PHQWLRQHG�DERYH�QR�7UXVWHH�RU�DQ\�SHUVRQ�FRQQHFWHG�WR�WKHP�EHQHILWHG
IURP�DQ\�FRQWUDFW�RU�ZRUN�DZDUGHG�RU�SD\PHQW�PDGH�E\�WKH�&KDULW\�GXULQJ�HLWKHU�WKLV�RU�WKH�SULRU�\HDU�

������


