
&KDULW\�QXPEHU����������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

/(�&,(/�)281'$7,21�
75867((¶6�5(3257�$1'�

81$8',7('�),1$1&,$/�67$7(0(176�
)25�7+(�<($5�(1'('����0$5&+������

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7D[$VVLVW�$FFRXQWDQWV�

���6RXWKZDUN�%ULGJH�5RDG�
/RQGRQ�
6(���$6�



/H�&LHO�)RXQGDWLRQ�
7UXVWHHV
�5HSRUW�DQG�8QDXGLWHG�)LQDQFLDO�6WDWHPHQWV�

)RU�7KH�<HDU�(QGHG����0DUFK������

3DJH���

�

�

�
�

&RQWHQWV�
�

3DJH�

7UXVWHH¶V�5HSRUW� ����

,QGHSHQGHQW�([DPLQHU¶V�5HSRUW� ��

,QFRPH�DQG�([SHQGLWXUH�$FFRXQW� ��

%DODQFH�6KHHW� ��

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV� �²��

7KH�IROORZLQJ�SDJHV�GR�QRW�IRUP�SDUW�RI�WKH�VWDWXWRU\�DFFRXQWV��

'HWDLOHG�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW� ������
�
�



/H�&LHO�)RXQGDWLRQ�
&RPSDQ\�1R��&(�������

7UXVWHHV
�5HSRUW�)RU�7KH�<HDU�(QGHG����0DUFK������

3DJH���

�

�

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

�
6WDWHPHQW�RI�'LUHFWRUV
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�
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6WUDWHJLF�UHSRUW��

$FKLHYHPHQW�DQG�SHUIRUPDQFH�

7KH�FKDULW\�KDV�FRPSOHWHG�WKUHH�NH\�LQLWLDWLYHV��
�
�� +ROLVWLF�9LVLRQV�6\PSRVLXP������
�� +ROLVWLF�9LVLRQV�7UDLQLQJ�3URJUDP������
�� <DQRPDPL�)XQG�
�
7KH�FKDULW\�LV�ZRUNLQJ�RQ�WKH�IROORZLQJ�LQLWLDWLYH��
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�
7KH�FKDULW\�UHFHLYHG�LQFRPH�RI�����������7KH�H[SHQGLWXUH�PDGH�KDV�EHHQ�RQ�V\VWHPV�QHFHVVDU\�IRU�LWV�DGPLQLVWUDWLRQ��$OO�
GRQDWLRQV�UHFHLYHG�DUH�GLUHFWO\�FRQQHFWHG�WR�WKH�FKDULW\
V�PLVVLRQ�VWDWHPHQW��$W�WKH�SHULRG�HQG�WKH�FKDULW\�KDG�FDVK�IXQGV�RI�
��������DQG�QHW�DVVHWV�RI����������
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��������

5HJLVWHUHG�RIILFH�
�D�5HGFOLIIH�0HZV�
/RQGRQ�
6:����-7�



/H�&LHO�)RXQGDWLRQ�
7UXVWHHV
�5HSRUW��FRQWLQXHG��

)RU�7KH�<HDU�(QGHG����0DUFK������

3DJH���

�

�

�
7UXVWHHV�� �

7KH�7UXVWHHV�ZKR�KHOG�RIILFH�GXULQJ�WKH�\HDU�ZHUH�DV�IROORZV��
0U��6HEDVWLDQ�&XUWLV� 5(6,*1('� �����������
0U��3HWHU�*LEOLQ� 5(6,*1('� �����������
0U��0DFLHM�6HGODN� � �

0LVV�-HVVLH�%DOIRXU�/\QQ� � �
0LVV�1LQD�/RXLVD�0DUWHQV� � �
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�
6PDOO�&RPSDQ\�5XOHV�

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�VSHFLDO�SURYLVLRQV�UHODWLQJ�WR�FRPSDQLHV�VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV�
UHJLPH�ZLWKLQ�3DUW����RI�WKH�&RPSDQLHV�$FW�������
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,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV�RI�/H�&LHO�)RXQGDWLRQ��
WKH�&RPSDQ\
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,�UHSRUW�WR�WKH�FKDULW\�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG����0DUFK�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V�WKH�FKDULW\
V�WUXVWHHV�RI�WKH�&RPSDQ\��DQG�DOVR�LWV�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��\RX�DUH�UHVSRQVLEOH�IRU�WKH�
SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������
WKH������$FW
���

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

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW�
6LQFH�\RXU�FKDULW\
V�JURVV�LQFRPH�H[FHHGHG����������\RXU�H[DPLQHU�PXVW�EH�D�PHPEHU�RI�D�OLVWHG�ERG\��,�FDQ�FRQILUP�WKDW�,�
DP�TXDOLILHG�WR�XQGHUWDNH�WKH�H[DPLQDWLRQ�EHFDXVH�,�DP�D�UHJLVWHUHG�PHPEHU�RI�$&&$�ZKLFK�LV�RQH�RI�WKH�OLVWHG�ERGLHV�,�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��

���DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�&RPSDQ\�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH������$FW��RU�
���WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU�
���WKH�DFFRXQWV�GR�QRW�FRPSO\�ZLWK�WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�VHFWLRQ�����RI�WKH������$FW�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��RU�
���WKH�DFFRXQWV�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�
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DFFRXQWLQJ�UHFRUGV�DQG�WKH�SUHSDUDWLRQ�RI�DFFRXQWV��
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���$FFRXQWLQJ�3ROLFLHV�

�����%DVLV�RI�3UHSDUDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV�
�

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�)56�����6HFWLRQ�
�$�6PDOO�(QWLWLHV���7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG�DQG�WKH�&RPSDQLHV�
$FW�������

�
)LQDQFLDO�UHSRUWLQJ�VWDQGDUG�������UHGXFHG�GLVFORVXUH�H[HPSWLRQV�

�
7KH�FKDULW\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�IROORZLQJ�GLVFORVXUH�H[HPSWLRQ�LQ�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��DV�
SHUPLWWHG�E\�)56�����
7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG
��

��WKH�UHTXLUHPHQWV�RI�6HFWLRQ���6WDWHPHQW�RI�&DVK�)ORZV��

����7XUQRYHU�

$OO�LQFRPH�LV�UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�RQFH�WKH�FKDULW\�KDV�HQWLWOHPHQW�WR�WKH�IXQGV��LW�LV�
SUREDEOH�WKDW�WKH�LQFRPH�ZLOO�EH�UHFHLYHG�DQG�WKH�DPRXQW�FDQ�EH�PHDVXUHG�UHOLDEO\��

([SHQGLWXUH�

/LDELOLWLHV�DUH�UHFRJQLVHG�DV�H[SHQGLWXUH�DV�VRRQ�DV�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ�WKH�FKDULW\�
WR�WKDW�H[SHQGLWXUH��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�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�DQG�KDV�EHHQ�FODVVLILHG�
XQGHU�KHDGLQJV�WKDW�DJJUHJDWH�DOO�FRVW�UHODWHG�WR�WKH�FDWHJRU\��:KHUH�FRVWV�FDQQRW�EH�GLUHFWO\�DWWULEXWHG�WR�SDUWLFXODU�
KHDGLQJV�WKH\�KDYH�EHHQ�DOORFDWHG�WR�DFWLYLWLHV�RQ�D�EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�UHVRXUFHV��

�
����7DQJLEOH�)L[HG�$VVHWV�DQG�'HSUHFLDWLRQ�

7DQJLEOH� IL[HG�DVVHWV�DUH�PHDVXUHG�DW�FRVW� OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DQ\�DFFXPXODWHG� LPSDLUPHQW� ORVVHV��
'HSUHFLDWLRQ�LV�SURYLGHG�DW�UDWHV�FDOFXODWHG�WR�ZULWH�RII�WKH�FRVW�RI�WKH�IL[HG�DVVHWV��OHVV�WKHLU�HVWLPDWHG�UHVLGXDO�YDOXH��
RYHU�WKHLU�H[SHFWHG�XVHIXO�OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

�
&RPSXWHU�(TXLSPHQW� ����5HGXFLQJ�EDODQFH�PHWKRG�

����)RUHLJQ�&XUUHQFLHV�

0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�LQWR�VWHUOLQJ�DW�WKH�UDWHV�RI�H[FKDQJH�UXOLQJ�DW�WKH�
EDODQFH�VKHHW�GDWH��7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�LQWR�VWHUOLQJ�DW�WKH�UDWH�UXOLQJ�RQ�WKH�GDWH�RI�WKH�
WUDQVDFWLRQ��([FKDQJH�GLIIHUHQFHV�DUH�WDNHQ�LQWR�DFFRXQW�LQ�DUULYLQJ�DW�WKH�RSHUDWLQJ�VXUSOXV��

����7D[DWLRQ�

7KH�FKDULW\�LV�H[HPSW�IURP�FRUSRUDWLRQ�WD[�RQ�LWV�FKDULWDEOH�DFWLYLWLHV�

����)XQG�$FFRXQWLQJ�

8QUHVWULFWHG�IXQGV�FDQ�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULWDEOH�REMHFWLYHV�DW�WKH�GLVFUHWLRQ�RI�WKH�WUXVWHHV��
5HVWULFWHG�IXQGV�FDQ�RQO\�EH�XVHG�IRU�SDUWLFXODU�UHVWULFWHG�SXUSRVHV�ZLWKLQ�WKH�REMHFWV�RI�WKH�FKDULW\��5HVWULFWLRQV�DULVH�
ZKHQ�VSHFLILHG�E\�WKH�GRQRU�RU�ZKHQ�IHOGVSDU�UDLVHG�IRU�SDUWLFXODU�UHVWULFWHG�SXUSRVHV��

)XUWKHU�H[SODQDWLRQ�RI�WKH�QDWXUH�DQG�SXUSRVH�RI�HDFK�IXQG�LV�LQFOXGHG�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�

�
�����&ULWLFDO�DFFRXQWLQJ�MXGJHPHQWV�DQG�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�

,Q� WKH�DSSOLFDWLRQ�RI� WKH� WUXVW
V�DFFRXQWLQJ�SROLFLHV�� WKH�7UXVWHHV�DUH�UHTXLUHG� WR�PDNH�MXGJHPHQWV��HVWLPDWHV�DQG�
DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�IURP�RWKHU�VRXUFHV��

�
7KH� HVWLPDWHV� DQG� DVVRFLDWHG� DVVXPSWLRQV� DUH�EDVHG� RQ�KLVWRULFDO� H[SHULHQFH� DQG�RWKHU� IDFWRUV� DUH� FRQVLGHUHG� WR�
UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��
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)LHOG�5HVHDUFK��������
)XQGUDLVLQJ��������
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:LVGRP�7UDQVPLVVLRQ�)LOP��������
<DQRPDPL�)RUG��������

7RWDOV���������
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���$YHUDJH�1XPEHU�RI�(PSOR\HHV�

$YHUDJH�QXPEHU�RI�HPSOR\HHV��LQFOXGLQJ�GLUHFWRUV��GXULQJ�WKH�\HDU�ZDV�DV�IROORZV���������������
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