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

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�
WKH� ILQDQFLDO� VWDWHPHQWV� DQG� FRPSO\� ZLWK� WKH� &KDULW\
V� >JRYHUQLQJ� GRFXPHQW@�� WKH� &KDULWLHV�$FW� ����� DQG�
�$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.� DQG�
5HSXEOLF�RI�,UHODQG��)56����������HIIHFWLYH���-DQXDU\���������

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�REMHFWLYHV�RI�WKH�FKDULW\�DUH�WKUHHIROG��)DFLOLWDWLQJ�ZRUVKLS��HGXFDWLRQ�DQG�ZHOIDUH��7KLV�\HDU��WKH�FKDULW\�
KDV�FRQWLQXHG�WR�ZRUN�LQ�WKHVH�DUHDV��7KH�0RVTXH�KDV�FRQWLQXHG�WR�UXQ�WKURXJK�WKH�\HDU�DQG�LWV�DVVRFLDWHG�
FRVWV�KDYH�EHHQ�VHWWOHG�WKURXJK�IXQGUDLVLQJ�IURP�WKH�JHQHUDO�SXEOLF��7KHUH�KDV�DOVR�EHHQ�DQ�LQFUHDVH�LQ�ERWK�
LQFRPH�DQG�H[SHQGLWXUH�DVVRFLDWHG�ZLWK�WKH�FRQVWUXFWLRQ�RI�D�QHZ�EXLOGLQJ�IRU�WKLV�SXUSRVH�WKURXJK�UHVWULFWHG�
IXQGV��(GXFDWLRQDO� WDONV�DQG�FRXUVHV�KDYH�DOVR�EHHQ�KHOG�DW� WKH�PRVTXH�� ,Q�ZHOIDUH�SURYLVLRQ�� WKH�PRVTXH�
KDV�GLVWULEXWHG�FKDULWDEOH�GRQDWLRQV��WR�WKH�QHHG\�LQ�SRYHUW\�DQG�QDWXUDO�GLVDVWHU�VWULFNHQ�SDUWV�RI�WKH�ZRUOG��
SULPDULO\�WKURXJK�RWKHU�8.�EDVHG�WUXVWHG�FKDULWLHV��

)LQDQFLDO�UHYLHZ�
,W�LV�WKH�SROLF\�RI�WKH�WUXVW�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�WUXVW¶V�FXUUHQW�DFWLYLWLHV�ZKLOH�FRQVLGHUDWLRQ�LV�JLYHQ�WR�ZD\V�LQ�ZKLFK�DGGLWLRQDO�IXQGV�PD\�EH�UDLVHG��7KH�
WUXVWHHV�KDV�DVVHVVHG� WKH�PDMRU� ULVNV� WR�ZKLFK� WKH� WUXVW� LV� H[SRVHG�� DQG�DUH� VDWLVILHG� WKDW� V\VWHPV�DUH� LQ�
SODFH�WR�PLWLJDWH�H[SRVXUH�WR�WKH�PDMRU�ULVNV���

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

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�LV�DQ�XQLQFRUSRUDWHG�HQWLW\��JRYHUQHG�E\�LWV�WUXVW�GHHG�GDWHG���WK�0DUFK�������

7KH�WUXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH����

'U�(EUDKLP�'DGLEKDL�
'U�$KPHG�9DQLD�
0U�$KPHG�'DGLEKDL�
0U�+DVDQ�'DGLEKDL�
0U�+DQLI�&KLQD�

5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�QHZ�WUXVWHHV�

5HFUXLWPHQW�DQG�LQIRUPDWLRQ�SDFNV�DUH�DYDLODEOH�WR�HQDEOH�DFWLYH�UHFUXLWPHQW�IRU�QHZ�PHPEHUV�IRU�WKH�0DVMLG�
7DOKD��

3RWHQWLDO�QHZ�PHPEHUV�DUH�LQYLWHG�WR�DWWHQG�WKH�PRQWKO\�PHHWLQJ�RI�WKH�&RXQFLO�RI�0DQDJHPHQW�DQG�PHHWLQJV�
DUH�LQLWLDOO\�KHOG�ZLWK�WKH�FRPPLWWHH�WR�HQVXUH�D�IXOO�EULHILQJ�DQG�XQGHUVWDQGLQJ�RI�WKH�FKDULW\�DQG�WKH�WUXVWHH�
UROH��:KHUH�VSHFLILF�WUDLQLQJ�LV�UHTXLUHG�WKLV�LV�FR�RUGLQDWHG�E\�WKH�&RXQFLO�RI�0DQDJHPHQW�WR�HQVXUH�WKDW�DOO�
PHPEHUV�KDYH�WKH�QHFHVVDU\�DWWULEXWHV�WR�EH�LQYROYHG�ZLWK�WKH�0DMLG�7DOKD��
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2UJDQLVDWLRQDO�VWUXFWXUH�

7KH�VWUXFWXUH�RI�0DVMLG�7DOKD�FRQVLVWV�RI�D�1DWLRQDO�&RXQFLO�DQG�D�&RXQFLO�RI�0DQDJHPHQW��

7KH�FKDULW\�LV�FRQWUROOHG�E\�WKH�WUXVWHHV�ZKR�PDNH�XS�WKH�&RXQFLO�RI�0DQDJHPHQW���

7KH�PHPEHUV�RI�WKH�&RXQFLO�RI�0DQDJHPHQW�DQG�WUXVWHHV�RI�WKH�FKDULW\�GXULQJ�WKH�\HDU�DUH�DOO�DV�VHW�RXW�RQ�
WKH�FKDULW\�LQIRUPDWLRQ�SDJH��

7KH�&RXQFLO�RI�0DQDJHPHQW�KDYH�PRQWKO\�IXOO�PHHWLQJV��

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

�������������������������������
'U�(�,�'DGLEKDL�

'DWHG����������������������������
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8QUHVWULFWHG�8QUHVWULFWHG�
IXQGV� IXQGV�
����� �����

1RWHV� �� ��
,QFRPH�IURP��
'RQDWLRQV�DQG�OHJDFLHV� �� �������� ��������
,QYHVWPHQWV� �� ��� ���

7RWDO�LQFRPH� �������� ��������

([SHQGLWXUH�RQ��
&KDULWDEOH�DFWLYLWLHV� �� ������� �������

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��
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����� �����
1RWHV� �� �� �� ��

)L[HG�DVVHWV�
7DQJLEOH�DVVHWV� �� �������� ��������

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

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

1HW�FXUUHQW�DVVHWV� �������� �������

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

,QFRPH�IXQGV�
8QUHVWULFWHG�IXQGV� �������� ��������

�������� ��������

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

�������������������������������
'U�(�,�'DGLEKDL�
7UXVWHH�
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
0DVMLG�7DOKD�LV�DQ�XQLQFRUSRUDWHG�FKDULW\��JRYHUQHG�E\�LWV�FRQVWLWXWLRQ�GDWHG���WK�0DUFK�������

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&KDULW\
V�>JRYHUQLQJ�GRFXPHQW@���WKH�
&KDULWLHV�$FW� ������ )56� ���� ³7KH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI�
,UHODQG´� �³)56� ���´�� DQG� WKH� &KDULWLHV� 6253� �$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������� �HIIHFWLYH���-DQXDU\��������
7KH�&KDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

7KH�&KDULW\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�SURYLVLRQV�LQ�WKH�6253�IRU�FKDULWLHV�QRW�WR�SUHSDUH�D�6WDWHPHQW�RI�
&DVK�)ORZV��

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�GHSDUWHG�IURP�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������RQO\�
WR�WKH�H[WHQW�UHTXLUHG�WR�SURYLGH�D�WUXH�DQG�IDLU�YLHZ��7KLV�GHSDUWXUH�KDV�LQYROYHG�IROORZLQJ�WKH�6WDWHPHQW�
RI� 5HFRPPHQGHG� 3UDFWLFH� IRU� FKDULWLHV� DSSO\LQJ� )56� ���� UDWKHU� WKDQ� WKH� YHUVLRQ� RI� WKH� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�5HJXODWLRQV�EXW�ZKLFK�KDV�VLQFH�EHHQ�ZLWKGUDZQ��

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

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��PRGLILHG�WR�LQFOXGH�WKH�
UHYDOXDWLRQ�RI�IUHHKROG�SURSHUWLHV�DQG�WR�LQFOXGH�LQYHVWPHQW�SURSHUWLHV�DQG�FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�DW�
IDLU�YDOXH��7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG�DUH�VHW�RXW�EHORZ��

���� &KDULWDEOH�IXQGV�
8QUHVWULFWHG�IXQGV�DUH�DYDLODEOH�IRU�XVH�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV�LQ�IXUWKHUDQFH�RI�WKHLU�FKDULWDEOH�
REMHFWLYHV��

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�
&KDULW\��

���� ,QFRPH�
,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�&KDULW\�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�&KDULW\� 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� &KDULW\� 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��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

������

([SHQGLWXUH�LV�UHFRJQLVHG�RQFH�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�WUDQVIHU�HFRQRPLF�EHQHILW�WR�D�
WKLUG�SDUW\��LW�LV�SUREDEOH�WKDW�D�WUDQVIHU�RI�HFRQRPLF�EHQHILWV�ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW��DQG�WKH�DPRXQW�
RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\���

([SHQGLWXUH�LV�FODVVLILHG�E\�DFWLYLW\��7KH�FRVWV�RI�HDFK�DFWLYLW\�DUH�PDGH�XS�RI�WKH�WRWDO�RI�GLUHFW�FRVWV�DQG�
VKDUHG�FRVWV�� LQFOXGLQJ�VXSSRUW� FRVWV� LQYROYHG� LQ�XQGHUWDNLQJ�HDFK�DFWLYLW\��'LUHFW� FRVWV�DWWULEXWDEOH� WR�D�
VLQJOH�DFWLYLW\�DUH�DOORFDWHG�GLUHFWO\�WR�WKDW�DFWLYLW\��6KDUHG�FRVWV�ZKLFK�FRQWULEXWH�WR�PRUH�WKDQ�RQH�DFWLYLW\�
DQG�VXSSRUW�FRVWV�ZKLFK�DUH�QRW�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\�DUH�DSSRUWLRQHG�EHWZHHQ�WKRVH�DFWLYLWLHV�RQ�
D�EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�UHVRXUFHV��&HQWUDO�VWDII�FRVWV�DUH�DOORFDWHG�RQ�WKH�EDVLV�RI�WLPH�VSHQW��
DQG�GHSUHFLDWLRQ�FKDUJHV�DUH�DOORFDWHG�RQ�WKH�SRUWLRQ�RI�WKH�DVVHW¶V�XVH��

/LDELOLWLHV� DUH� UHFRJQLVHG� DV� UHVRXUFHV� H[SHQGHG� DV� VRRQ� DV� WKHUH� LV� D� OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQ�
FRPPLWWLQJ� WKH�FKDULW\� WR� WKH�H[SHQGLWXUH��$OO�H[SHQGLWXUH� LV�DFFRXQWHG� IRU�RQ�DQ�DFFUXDOV�EDVLV�DQG�KDV�
EHHQ�FODVVLILHG�XQGHU�KHDGLQJV�WKDW�DJJUHJDWH�DOO�FRVWV�UHODWLQJ�WR�WKDW�FDWHJRU\��

*RYHUQDQFH�FRVWV�UHSUHVHQW�FRVWV�DVVRFLDWHG�ZLWK�PHHWLQJ�WKH�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�RI�
WKH�FKDULW\�DQG�LQFOXGH�WKH�DFFRXQWDQF\�IHHV�DQG�FRVWV�OLQNHG�WR�WKH�VWUDWHJLF�PDQDJHPHQW�RI�WKH�FKDULW\��

���� 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��

/DQG�DQG�EXLOGLQJV� 1R�GHSUHFLDWLRQ�

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�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV���

���� ,PSDLUPHQW�RI�IL[HG�DVVHWV�
$W�HDFK�UHSRUWLQJ�HQG�GDWH�� WKH� �&KDULW\� �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\�����

���� &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��

%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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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

������

%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��&KDULW\�¶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� �&KDULW\�� LV� GHPRQVWUDEO\�
FRPPLWWHG�WR�WHUPLQDWH�WKH�HPSOR\PHQW�RI�DQ�HPSOR\HH�RU�WR�SURYLGH�WHUPLQDWLRQ�EHQHILWV��

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

����� �����
�� ��

'RQDWLRQV�DQG�JLIWV� �������� ��������
*RYHUQPHQW�JUDQWV� ������� ��

�������� ��������

�� ,QYHVWPHQWV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

����� �����
�� ��

,QWHUHVW�UHFHLYDEOH� ��� ���
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�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

:DJHV�DQG�VDODULHV� ������� ������
%DQN�FKDUJHV� �� ������
3RZHU��OLJKW�DQG�KHDW� ������ ������
5HSDLUV�DQG�PDLQWHQDQFH� ��� ����
/HJDO�DQG�SURIHVVLRQDO�IHHV� �� ����
$FFRXQWDQF\�IHHV� ���� ����
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\� �� ���
&RPSXWHU�UXQQLQJ�FRVWV� ���� ��
,QVXUDQFH� ���� ��
6XQGU\�H[SHQVHV� ���� ��
:DWHU�UDWHV� ������ ������
'RQDWLRQV� ������� �������

������� �������

�� 7UXVWHHV�

1RQH�RI�WKH�7UXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�GXULQJ�WKH�\HDU���

�� (PSOR\HHV�

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

1XPEHU� 1XPEHU�

�� ��

(PSOR\PHQW�FRVWV� ����� �����
�� ��

:DJHV�DQG�VDODULHV� ������� ������

7KHUH�ZHUH�QR�HPSOR\HHV�ZKRVH�DQQXDO�UHPXQHUDWLRQ�ZDV�PRUH�WKDQ����������
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�� 7DQJLEOH�IL[HG�DVVHWV�
/DQG�DQG�EXLOGLQJV�

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

$W����0DUFK������ ��������

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

$W����0DUFK������ ��������

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

�� ��

2WKHU�FUHGLWRUV� ������ ��
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ ������

������ ������

�� 5HODWHG�SDUW\�WUDQVDFWLRQV�

7KHUH�ZHUH�QR�GLVFORVDEOH�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU�����������QRQH����


