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5HSRUW�RI�WKH�7UXVWHHV�
IRU�WKH�<HDU�(QGHG����6HSWHPEHU�����

7KH WUXVWHHV SUHVHQW WKHLU UHSRUW ZLWK WKH ILQDQFLDO VWDWHPHQWV RI WKH FKDULW\ IRU WKH \HDU �HQGHG
�� 6HSWHPEHU ����� 7KH WUXVWHHV KDYH DGRSWHG WKH SURYLVLRQV RI $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\��������

2%-(&7,9(6�$1'�$&7,9,7,(6
2EMHFWLYHV�DQG�DLPV
7KH *UHHN 2UWKRGR[ &RPPXQLW\ RI WKH +RO\ 7ULQLW\ %ULJKWRQ 	 +RYH VHHNV WR DGYDQFH WKH �*UHHN
2UWKRGR[ UHOLJLRQ IRU WKH EHQHILW RI WKH SXEOLF LQ %ULJKWRQ 	 +RYH WKURXJK WKH RSHUDWLRQ DQG �UXQQLQJ
RI�D�&KXUFK��D�YLFDUDJH�DQG�D�*UHHN�ODQJXDJH�VFKRRO�

3XEOLF�EHQHILW
7KH WUXVWHHV KDYH KDG UHJDUG WR WKH &KDULW\ &RPPLVVLRQ JXLGDQFH RQ SXEOLF EHQHILW� DQG SDLG �GXH
UHJDUG�WR�LW�LQ�GHFLGLQJ�ZKDW�DFWLYDWHV�WKH�FKDULW\�VKRXOG�XQGHUWDNH�

7KH WUXVWHHV DUH VDWLVILHG WKDW WKH RQJRLQJ DFWLYLWLHV ZKLFK WKH\ DUH LQYROYHG LQ PHDQV WKDW �WKH
FKDULW\�LV�FRQWLQXLQJ�WR�PHHW�WKH�SXEOLF�EHQHILW�UHTXLUHPHQW�
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5HSRUW�RI�WKH�7UXVWHHV�
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$&+,(9(0(17�$1'�3(5)250$1&(
&KDULWDEOH�DFWLYLWLHV
7KH *UHHN 2UWKRGR[ &KXUFK RI WKH +RO\ 7ULQLW\ ZDV HQWHUHG WR WKH UHJLVWHU RI FKDULWLHV RQ ���
$XJXVW������

7KH FKDULW\ ZDV VWDUWHG E\ PHPEHUV RI WKH *UHHN 2UWKRGR[ &RPPXQLW\ RI %ULJKWRQ� ZKRP LQ �WKH
����
V VWDUWHG PHHWLQJ WRJHWKHU LQ YDULRXV FKXUFKHV XQGHU WKH JXLGDQFH RI $UFKGLRFHVH �RI
7K\DWHLUD 	 *UHDW %ULWDLQ IRU WKH SXEOLF ZRUVKLS RI *RG DFFRUGLQJ WR WKH GRFWULQH DQG SUDFWLFHV �RI
WKH�(DVWHUQ�2UWKRGR[�&KXUFK�

7KH ILUVW FKXUFK ZDV SXUFKDVHG HQWLUHO\ RXW RI YROXQWDU\ FRQWULEXWLRQV DQG LQ ���� ZH PRYHG WR �WKH
SUHVHQW FKXUFK LQ &DUOWRQ +LOO� %ULJKWRQ� /DWHU D SURSHUW\ ZDV SXUFKDVHG RQ WKH 2OG �6KRUHKDP
5RDG� %ULJKWRQ� WKDW VHUYHV DV D YLFDUDJH� 7KH YLFDUDJH ZDV SXUFKDVHG IURP VDYLQJV� �YROXQWDU\
FRQWULEXWLRQV�DQG�D�EDQN�ORDQ��QRZ�IXOO\�UHSDLG�

7KH�SURSHUWLHV�DUH�KHOG�LQ�WUXVW�RQ�EHKDOI�RI�WKH�FKDULW\�LQ�WKH�QDPHV�RI�WKH�IROORZLQJ�WUXVWHHV�
+LV�(PLQHQFH�$UFKELVKRS�*UHJRULRV�RI�7K\DWHLUD�	�*UHDW�%ULWDLQ
$QGUHDV�$UFKRQWLGHV
'U�0�1�0DNUDW]DNLV

7KH FKDULW\
V PDLQ REMHFWLYHV DUH WR PDLQWDLQ WKH GRFWULQHV DQG SUDFWLFHV RI WKH *UHHN �2UWKRGR[
&KXUFK DQG VSHFLILFDOO\ WKH REVHUYDQFH RI EDSWLVP� WKH DFFHSWDQFH RI SHUVRQV ZLVKLQJ WR HQWHU �LQWR
+RO\ 0DWULPRQ\� WKH FRQGXFWLQJ RI EXULDO VHUYLFHV� WKH SURYLVLRQ RI D SODFH RI ZRUVKLS� SUD\HU �DQG
WKH�+RO\�&RPPXQLRQ�XQGHU�WKH�JXLGDQFH�RI�WKH�+RO\�6SLULW�

7KH FKXUFK DOVR VHUYHV DV D VRFLDO IRFDO SRLQW IRU WKH *UHHN 2UWKRGR[ &RPPXQLW\ RI %ULJKWRQ �	
+RYH DQG IRU D IHZ \HDUV QRZ KDV ZHOFRPHG 2UWKRGR[ &KULVWLDQV IURP (XURSH DQG RWKHU �FRXQWULHV
LQWR�WKH�FRQJUHJDWLRQ�

7KH FKXUFK DOVR KRXVHV WKH *UHHN /DQJXDJH 6FKRRO RI %ULJKWRQ 	 +RYH ZKLFK LV RSHQ WR �DQ\RQH
FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI�*UHHN�HGXFDWLRQ�

7KH JRYHUQLQJ WUXVWHHV� WKH HOHFWHG FRPPLWWHH PHPEHUV� ZKR UXQ WKH GD\ WR GD\ DIIDLUV RI �WKH
FKDULW\� DORQJ ZLWK WKH ODGLHV RI SKLORSWRFKRV� WRRN DQ RDWK RI JRRG FRPSOLDQFH DQG �JRRG
JRYHUQDQFH LQ WKH SUHVHQFH RI WKH $UFKELVKRS RI 7K\DWHLUD� 7RJHWKHU WKH\ VXFFHVVIXOO\ �RUJDQLVH
HYHQWV�WR�UDLVH�IXQGV�YLD�GLQQHU�GDQFHV��IrWHV��FRIIHH�PRUQLQJV�DQG�UHQWDO�LQFRPH�

7KH SDULVK SULHVW )DWKHU *HUPDQRV KDV EHHQ ZLWK XV IRU QLQH \HDUV DQG WRJHWKHU ZLWK WKH �WUXVWHHV
DQG PHPEHUV RI WKH FKXUFK FRPPLWWHH DQG SKLORSWRFKRV FRPPLWWHH DUH DYDLODEOH WR SURYLGH �KHOS
DQG�DVVLVWDQFH�WR�WKH�QHHG\�ZKHQHYHU�SRVVLEOH�

7KH ILUVW SKDVH RI UHSDLUV WKDW ZDV DXWKRULVHG E\ WKH WUXVWHHV LQ $XJXVW ���� LQ RUGHU WR PDNH �WKH
FKXUFK�EXLOGLQJV�VDIH�LV�QRZ�VDWLVIDFWRULO\�FRPSOHWHG�DQG�ZH�IHHO�WKH�PRQH\�ZDV�ZHOO�VSHQW�

7KH FKXUFK FRPPLWWHH DQG WKH WUXVWHHV DJUHHG LW ZRXOG EH EHQHILFLDO IRU WKH FRPPXQLW\ DQG �WKH
FRQJUHJDWLRQ� LI ZH DUH DEOH WR DFTXLUH WKH SURSHUW\ QH[W WR RXU FKXUFK NQRZQ DV WKH 5LOH\ +DOO �DQG
ODWHU 7KH 'HDI &HQWUH ZKLFK ZLOO VHUYH DV D YLFDUDJH WR DFFRPPRGDWH RXU SULHVW QHDU WKH �FKXUFK
DQG H[WUD FODVVURRPV ZKLFK DUH YHU\ PXFK QHHGHG IRU RXU H[SDQGLQJ *UHHN VFKRRO DV ZHOO �DV
KDYLQJ WKH KDOO DYDLODEOH IRU RXU FRPPXQLW\
V QHHGV� :H VXFFHVVIXOO\ SXUFKDVHG 7KH 'HDI �&HQWUH
LQ -XQH ���� XVLQJ SURFHHGV IURP WKH VDOH RI WKH SURSHUW\ RQ 2OG 6KRUHKDP 5RDG� 7KH �SURSHUW\
RQ 2OG 6KRUHKDP 5RDG ZDV VROG WR 0LFKDHO 3DSDGRSRXORV� D FORVH IDPLO\ PHPEHU RI D �IRUPHU
WUXVWHH��IRU����������
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5HSRUW�RI�WKH�7UXVWHHV�
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),1$1&,$/�5(9,(:
)LQDQFLDO�SRVLWLRQ
)RU WKH \HDU HQGHG �� 6HSWHPEHU ����� WKHUH ZDV D GHILFLW RI ������� ������ 'HILFLW RI ����������
7KHUH ZDV D EDODQFH RI �������� ������ ��������� RI XQUHVWULFWHG IXQGV� DQG �QLO ������ �QLO� �RI
UHVWULFWHG�IXQGV�

7KH WUXVWHHV VHHN WR PDLQWDLQ VXIILFLHQW UHVHUYHV WR HQVXUH WKH VPRRWK RQJRLQJ GD\ WR �GD\
RSHUDWLRQV�RI�WKH�FKDULW\�

)8785(�3/$16
7KH PRVW VLJQLILFDQW H[WHUQDO ULVN FXUUHQWO\ IDFHG E\ WKH FKDULW\ SRVW \HDU HQG LV WKH ULVN RI �WKH
&RURQDYLUXV 2XWEUHDN LPSDFWLQJ WKH KHDOWK RI WKH VWDII WHDP DQG WKH FKDULW\
V DELOLW\ WR IXOILO �LWV
FKDULWDEOH REMHFWLYHV� 7KH ORFNGRZQ DQG SDQGHPLF KDYH KDG D VLJQLILFDQW FRVW WR RXU FKXUFK �DQG
FRPPXQLW\�DQG�ODQJXDJH�VFKRRO�

2XU PDLQ LQFRPH LV IURP ZHHNO\ GRQDWLRQV IURP RXU 6XQGD\ FKXUFK VHUYLFHV� &ORVLQJ WKH �FKXUFK
KDV D YDVW LPSDFW DQG RQ GRQDWLRQV DOVR DV ZH DUH XQDEOH WR FRPPXQLFDWH PRQLHV QHHGHG �IRU
UHSDLUV DQG ELOOV IRU RXU FKXUFK DQG EXLOGLQJV GXH WR WKH FRQJUHJDWLRQ EHLQJ DEVHQW DQG PDQ\ �QRW
XVLQJ WKH LQWHUQHW� 7KH FKXUFK KDV PDQ\ FRVWV WKDW UHO\ RQ WKH FRPPXQLW\ WR KHOS ZLWK DQG �FORVLQJ
GRZQ�WKH�FKXUFK�DQG�VFKRRO�KDV�D�ODUJH�LPSDFW�

+DYLQJ MXVW SXUFKDVHG WKH KDOO QH[W GRRU WR WKH FKXUFK WKLV KDV EHHQ D GLIILFXOW WLPH DV ZH VSHQW �D
ODUJH�DPRXQW�RI�PRQH\�EXLOGLQJ�DFFRPPRGDWLRQ�IRU�RXU�SULHVW�UHGXFLQJ�RXU�FDVK�UHVHUYHV�

7KH IXUORXJK SD\PHQWV KDYH KHOSHG ZLWK VDODULHV IRU RXU SULHVW DQG DOORZHG XV WR KDYH PRUH �IXQGV
WR FDUU\ RQ SD\LQJ WKH WHDFKHUV IURP RXU VFKRRO�:H DUH FRQILGHQW DV LQ SUHYLRXV GLIILFXOW WLPHV �RXU
FRPPXQLW\ ZLOO ZRUN KDUG WR KHOS WKH FKXUFK DQG SURSHUWLHV WR EH VHFXUHG DQG ORRN DIWHU �RXU
FRPPXQLW\�

6758&785(��*29(51$1&(�$1'�0$1$*(0(17
*RYHUQLQJ�GRFXPHQW
7KH FKDULW\ LV FRQWUROOHG E\ LWV JRYHUQLQJ GRFXPHQW� D GHHG RI WUXVW DQG FRQVWLWXWHV �DQ
XQLQFRUSRUDWHG�FKDULW\��

7KH FKDULW\ LV FRQWUROOHG E\ LWV JRYHUQLQJ GRFXPHQW� D GHHG RI WUXVW DQG FRQVWLWXWHV �DQ
XQLQFRUSRUDWHG�FKDULW\�

5()(5(1&(�$1'�$'0,1,675$7,9(�'(7$,/6
5HJLVWHUHG�&KDULW\�QXPEHU
�������

3ULQFLSDO�DGGUHVV
���%HOVL]H�5RDG
:RUWKLQJ
%1����5(
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5HSRUW�RI�WKH�7UXVWHHV�
IRU�WKH�<HDU�(QGHG����6HSWHPEHU�����

7UXVWHHV
$�6SDUVLV�
(�/D]DQDNLV��DSSRLQWHG���������
'U�1�0DNUDW]DNLV�
)�3DSDQLFRODRX�+RRG�
=�.RXOODV�
+�(P�1�/LRXOLDV��DSSRLQWHG���������

,QGHSHQGHQW�([DPLQHU
$XJXVWH���$XJXVWH
��'XNHV�3DVVDJH
%ULJKWRQ
(DVW�6XVVH[
%1���%6

$SSURYHG E\ RUGHU RI WKH ERDUG RI WUXVWHHV RQ ��������������������������������������������� DQG VLJQHG RQ �LWV
EHKDOI�E\��

����������������������������������������������������������
$�6SDUVLV���7UXVWHH�
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,QGHSHQGHQW�([DPLQHU
V�5HSRUW�WR�WKH�7UXVWHHV�RI�
7KH�*UHHN�2UWKRGR[�&RPPXQLW\�2I�7KH�+RO\
7ULQLW\�%ULJKWRQ�	�+RYH

,QGHSHQGHQW H[DPLQHU
V UHSRUW WR WKH WUXVWHHV RI 7KH *UHHN 2UWKRGR[ &RPPXQLW\ 2I �7KH
+RO\�7ULQLW\�%ULJKWRQ�	�+RYH�
, UHSRUW WR WKH FKDULW\ WUXVWHHV RQ P\ H[DPLQDWLRQ RI WKH DFFRXQWV RI 7KH *UHHN �2UWKRGR[
&RPPXQLW\ 2I 7KH +RO\ 7ULQLW\ %ULJKWRQ 	 +RYH �WKH 7UXVW� IRU WKH \HDU �HQGHG
���6HSWHPEHU�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V WKH FKDULW\ WUXVWHHV RI WKH 7UXVW \RX DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH DFFRXQWV �LQ
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&KDULWLHV�$FW�������
WKH�$FW
���

, UHSRUW LQ UHVSHFW RI P\ H[DPLQDWLRQ RI WKH 7UXVW
V DFFRXQWV FDUULHG RXW XQGHU VHFWLRQ ��� RI �WKH
$FW DQG LQ FDUU\LQJ RXW P\ H[DPLQDWLRQ , KDYH IROORZHG DOO DSSOLFDEOH 'LUHFWLRQV JLYHQ E\ �WKH
&KDULW\�&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH�$FW��

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW�
, KDYH FRPSOHWHG P\ H[DPLQDWLRQ� , FRQILUP WKDW QR PDWHULDO 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 7UXVW DV UHTXLUHG E\ VHFWLRQ ��� RI �WKH
$FW��RU�

�� WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU�
�� WKH DFFRXQWV GR QRW FRPSO\ ZLWK WKH DSSOLFDEOH UHTXLUHPHQWV FRQFHUQLQJ WKH IRUP �DQG

FRQWHQW RI DFFRXQWV VHW RXW LQ WKH &KDULWLHV �$FFRXQWV DQG 5HSRUWV� 5HJXODWLRQV ���� �RWKHU
WKDQ DQ\ UHTXLUHPHQW WKDW WKH DFFRXQWV JLYH D WUXH DQG IDLU YLHZ ZKLFK LV QRW D �PDWWHU
FRQVLGHUHG�DV�SDUW�RI�DQ�LQGHSHQGHQW�H[DPLQDWLRQ��

, 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��

$XJXVWH���$XJXVWH
$XJXVWH���$XJXVWH
��'XNHV�3DVVDJH
%ULJKWRQ
(DVW�6XVVH[
%1���%6

'DWH�����������������������������������������������
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6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�
IRU�WKH�<HDU�(QGHG����6HSWHPEHU�����

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

IXQG IXQGV IXQGV IXQGV
1RWHV � � � �

,1&20(�$1'�(1'2:0(176�)520�
'RQDWLRQV�DQG�OHJDFLHV� � ������ � ������ ������

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

2WKHU�WUDGLQJ�DFWLYLWLHV� � ��� � ��� ������
,QYHVWPHQW�LQFRPH� � ������ � ������ ������
2WKHU�LQFRPH� ����� � ����� �����

7RWDO� ������� � ������� �������

(;3(1',785(�21�
5DLVLQJ�IXQGV� ��� � ��� ������

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

7RWDO� ������� � ������� �������

1(7�,1&20(��(;3(1',785(�� �������� � �������� ��������

5(&21&,/,$7,21�2)�)81'6�

7RWDO�IXQGV�EURXJKW�IRUZDUG� ������� � ������� �������

727$/�)81'6�&$55,('�)25:$5'� ������� � ������� �������

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV
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%DODQFH�6KHHW�
���6HSWHPEHU�����

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

IXQG IXQGV IXQGV IXQGV
1RWHV � � � �

),;('�$66(76�
7DQJLEOH�DVVHWV� �� ��������� � ��������� ���������

&855(17�$66(76�
'HEWRUV� �� ������ � ������ ������
&DVK�DW�EDQN�DQG�LQ�KDQG� ������ � ������ ������

� ������� � ������� �������

&5(',7256�
$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU� �� �������� � �������� ��������

1(7�&855(17�$66(76� ������ � ������ ������

727$/�$66(76�/(66�&855(17
/,$%,/,7,(6� ��������� � ��������� ���������

&5(',7256�
$PRXQWV�IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�RQH
\HDU� �� ��������� � ��������� ���������

1(7�$66(76� ������� � ������� �������

)81'6� ��
8QUHVWULFWHG�IXQGV� ������� �������

727$/�)81'6� ������� �������

7KH ILQDQFLDO VWDWHPHQWV ZHUH DSSURYHG E\ WKH %RDUG RI 7UXVWHHV DQG DXWKRULVHG IRU LVVXH �RQ
����������������������������������������������DQG�ZHUH�VLJQHG�RQ�LWV�EHKDOI�E\��

���������������������������������������������
$�6SDUVLV���7UXVWHH�

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV�
IRU�WKH�<HDU�(QGHG����6HSWHPEHU�����

�� $&&2817,1*�32/,&,(6�

%DVLV�RI�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�
7KH ILQDQFLDO VWDWHPHQWV RI WKH FKDULW\� ZKLFK LV D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� �KDYH
EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH &KDULWLHV 6253 �)56 ���� 
$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\ �����
� )LQDQFLDO 5HSRUWLQJ 6WDQGDUG ����

7KH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG �WKH
&KDULWLHV $FW ����� 7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG XQGHU WKH KLVWRULFDO �FRVW
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