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7KH�7UXVWHHV�SUHVHQW�WKHLU��DQQXDO��UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�SHULRG�HQGHG���$SULO�������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�
ILQDQFLDO�VWDWHPHQWV�DQG�FRPSO\�ZLWK�WKH�FKDULW\
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�FKDULW\
V�REMHFWV�DUH��
��� �7R� VXSSRUW� %UD]LOLDQ� FRQWHPSRUDU\� DUWLVWV� LQ� WKH� ILHOG� RI� YLVXDO� DUWV�� DUFKLWHFWXUH�� OLWHUDWXUH�� PXVLF� DQG�
SHUIRUPLQJ�DUWV��
����7R�SURPRWH�H[FKDQJH�EHWZHHQ�%UD]LOLDQ�DQG�%ULWLVK�FXOWXUH�WKURXJK�DUWV��
��� � 7KH� IXUWKHUDQFH� RI� VXFK� RWKHU� SXUSRVHV� DV� DUH� H[FOXVLYHO\� FKDULWDEOH� XQGHU� (QJOLVK� ODZ� DV� WKH� 7UXVWHHV�
GHWHUPLQH��

�7KH�PDLQ� LQWHQWLRQ�RI� WKH� WUXVWHHV� LV� WR�SURYLGH� IUHH�XQOLPLWHG�SXEOLF�DFFHVV� WR�H[KLELWLRQV� �RI�%UD]LOLDQ�$UW�DQG�
&XOWXUH��WR�DOORZ�WKH�SXEOLF�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�%UD]LOLDQ�FXOWXUH��)URP�WKLV�SXEOLF�EHQHILW�ZLOO�EH�JDLQHG�
E\�ZD\�RI� WKH�DGYDQFHPHQW�RI� WKH�HGXFDWLRQ�RI� LQGLYLGXDO�SHUVRQV��7KH�JRDO� LV� WR�HQWKXVH� WKH�SXEOLF�ZLWK� WKH�
H[KLELWV�DYDLODEOH�DQG�HQFRXUDJH�IXUWKHU�WKRXJKW�DQG�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�VXEMHFW�PDWWHU�ZKLFK�ZLOO�SURYH�
WR�EH�DQ�LQVSLUDWLRQ�WR�DOO���

7KH�7UXVWHHV�KDYH���SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�WKH�
FKDULW\�VKRXOG�XQGHUWDNH��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
'XH�WR�WKH�DGYHQW�RI�&RYLG����LW�ZDV�QRW�SRVVLEOH�WR�PRYH�DKHDG�ZLWK�WKH�SODQQLQJ�RU�KROGLQJ�RI�DQ\�H[KLEWLRQV��
1RZ�WKDW�WKH�FOLPDWH�RQ�WKH�&RYLG�IURQW�LV�EHJLQQLQJ�WR�EHFRPH�PRUH�IDYRXUDEOH�WKHQ�SODQV�FDQ�QRZ�VWDUW�WR�EH�
SXW�LQ�SODFH�WR�FRPPHQFH�WKH�KROGLQJ�RI�VXFK�H[KLELWLRQV��

)LQDQFLDO�UHYLHZ�
7KH�QHW�LQFRPH�IRU�WKH�SHULRG�ZDV���������

,QFRPH�WRWDOOHG��������PDLQO\�FRPSULVLQJ�GRQDWLRQV�RI���������

$V� WKH�FKDULW\�KDV�RQO\� UHFHQWO\�FRPPHQFHG�DQG�DFWLYLWLHV�KDYH�EHHQ�UHVWULFWHG�E\�&RYLG� WKHUH� LV�QR�UHVHUYHV�
SROLF\�DW�SUHVHQW��)XQGV�KHOG�DW���$SULO������ZHUH���������

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH� FKDULW\� ZDV� HVWDEOLVKHG� E\� D� FRQVWLWXWLRQ� GDWHG� �� 1RYHPEHU� ����� DQG� ZDV� IRUPHG� DV� D� &KDULWDEOH�
,QFRUSRUDWHG�2UJDQLVDWLRQ��

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

/�)LOKR�
/�9LQKDHV�
5�9LQKDHV�

7KH�7UXVWHHV�PHHW� �UHJXODUO\� �LQ� RUGHU� WR�GLVFXVV� WKH�RQJRLQJ�DGPLQLVWUDWLYH�DQG�RWKHU� LVVXHV�DULVLQJ�DQG� WKHQ�
LPSOHPHQW�WKH�GHFLVLRQV�PDGH�WKHPVHOYHV��7KXV�WKHUH�DUH�QR�HPSOR\HHV�RI�WKH�FKDULW\��
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7KH�7UXVWHHV
��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI���7UXVWHHV��

7UXVWHH�

���)HEUXDU\������
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7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�7UXVWHHV
�5HSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP� $FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG� $FFRXQWLQJ�
3UDFWLFH���

7KH� ODZ�DSSOLFDEOH� WR�FKDULWLHV� LQ�(QJODQG�DQG�:DOHV�UHTXLUHV�WKH�7UXVWHHV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�
HDFK� ILQDQFLDO� \HDU� ZKLFK� JLYH� D� WUXH� DQG� IDLU� YLHZ� RI� WKH� VWDWH� RI� DIIDLUV� RI� WKH� FKDULW\� DQG� RI� WKH� LQFRPLQJ�
UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�RI�WKH�FKDULW\�IRU�WKDW�\HDU��

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�7UXVWHHV�DUH�UHTXLUHG�WR��

��VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��

��REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253��

��PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW���

�� VWDWH� ZKHWKHU� DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG�� VXEMHFW� WR� DQ\� PDWHULDO� GHSDUWXUHV�
GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�

�� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQOHVV� LW� LV� LQDSSURSULDWH� WR� SUHVXPH� WKDW� WKH�
FKDULW\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ��

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�
DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�FKDULW\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV���FRPSO\�ZLWK�
WKH�&KDULWLHV�$FW� ������ WKH�&KDULW\� �$FFRXQWV� DQG�5HSRUWV�� 5HJXODWLRQV� ����� DQG� WKH� SURYLVLRQV� RI� WKH� WUXVW�
GHHG��7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�FKDULW\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�
IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��
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,�UHSRUW�WR�WKH�7UXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�7KH�3,3$�)RXQGDWLRQ��WKH�FKDULW\��IRU�
WKH�\HDU�HQGHG���$SULO�������

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

�,� UHSRUW� LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI� WKH�FKDULW\¶V� ILQDQFLDO�VWDWHPHQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI� WKH�
�����$FW���� ,Q� FDUU\LQJ� RXW� P\� H[DPLQDWLRQ� ,� KDYH� IROORZHG� DOO� WKH� DSSOLFDEOH� 'LUHFWLRQV� JLYHQ� E\� WKH� &KDULW\�
&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH������$FW��

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW�
<RXU� DWWHQWLRQ� LV� GUDZQ� WR� WKH� IDFW� WKDW� WKH� FKDULW\� KDV� SUHSDUHG� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK�
$FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������LQ�SUHIHUHQFH�WR�WKH�$FFRXQWLQJ�DQG�5HSRUWLQJ�
E\� &KDULWLHV�� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� LVVXHG� RQ� ��$SULO� ����� ZKLFK� LV� UHIHUUHG� WR� LQ� WKH� H[WDQW�
UHJXODWLRQV�EXW�KDV�QRZ�EHHQ�ZLWKGUDZQ��

,� XQGHUVWDQG� WKDW� WKLV� KDV� EHHQ� GRQH� LQ� RUGHU� IRU� ILQDQFLDO� VWDWHPHQWV� WR� SURYLGH� D� WUXH� DQG� IDLU� YLHZ� LQ�
DFFRUGDQFH�ZLWK�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�HIIHFWLYH�IRU�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���
-DQXDU\�������

�,�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�FKDULW\�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�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� �ILQDQFLDO� VWDWHPHQWV�� WR� EH�
UHDFKHG��

6�&ROHPDQ�$&$� 'DWHG�����)HEUXDU\������
*HUDOG�(GHOPDQ�//3�
���&RUQKLOO�
/RQGRQ�
(&�9��44�
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8QUHVWULFWHG�
IXQGV�
�����

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

7RWDO�LQFRPH� ������

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

1HW�LQFRPH�IRU�WKH�SHULRG�

)XQG�EDODQFHV�DW���1RYHPEHU������ ��

)XQG�EDODQFHV�DW���$SULO������ ������

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� ��

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

1HW�DVVHWV� ������

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

������

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

7UXVWHH�
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
7KH� 3,3$� )RXQGDWLRQ� LV� D� �&KDULWDEOH� ,QFRUSRUDWHG� 2UJDQLVDWLRQ�� 7KH� UHJLVWHUHG� RIILFH� LV� �� 'DLV\� /DQH��
/RQGRQ�6:���''��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW�� � WKH�
&KDULWLHV�$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�FKDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

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��FKDULW\����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��

���� *RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH� �7UXVWHHV� KDYH� �D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH�
FKDULW\�KDV�DGHTXDWH� UHVRXUFHV� WR�FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH��7KXV� WKH�
7UXVWHHV��FRQWLQXH��WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��

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

���� ,QFRPH�
,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�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� FKDULW\� 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� FKDULW\� 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��



7+(�3,3$�)281'$7,21�

127(6�72�7+(��),1$1&,$/�67$7(0(176��&217,18('��
)25�7+(�<($5�(1'('���$35,/������

�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

������

���� ([SHQGLWXUH�
/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�UHVRXUFHV�H[SHQGHG�DUH�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�
DQG�WKH�LUUHFRYHUDEOH�HOHPHQW�RI�9$7�LV�LQFOXGHG�LQ�WKH�H[SHQVH�WR�ZKLFK�LW�UHODWHV�
��
&KDULWDEOH� H[SHQGLWXUH� LQFOXGHV� �GLUHFW� FKDULWDEOH� H[SHQGLWXUH� LQ� IXUWKHUDQFH� RI� WKH� FKDULW\
V� DLPV� DQG�
REMHFWLYHV��DQG�VXSSRUW�FRVWV�LQFXUUH�G��6�XSSRUW�FRVWV�LQFOXGH�JRYHUQDQFH�FRVWV�UHSUHVHQWHG�E\�DXGLW�FRVWV�
DQG� RWKHU� SURIHVVLRQDO� IHHV� LQFXUUHG� LQ� FRQQHFWLRQ� ZLWK� WKH� PHHWLQJ� RI� WKH� FKDULW\
V� FRQVWLWXWLRQDO� DQG�
VWDWXWRU\�REOLJDWLRQV��

���� &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��

%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��FKDULW\�¶V�FRQWUDFWXDO�REOLJDWLRQV�H[SLUH�RU�DUH�GLVFKDUJHG�RU�
FDQFHOOHG��

���� 7D[DWLRQ�
$V�D�UHJLVWHUHG�FKDULW\�WKH�)RXQGDWLRQ�LV�H[HPSW�IURP�WD[DWLRQ�RQ�LWV�DFWLYLWLHV�ZKLFK�IDOO�ZLWKLQ�WKH�VFRSH�RI�
SDUW����,7$������DQG�VHFWLRQ�����RI�WKH�7D[DWLRQ�RI�&KDUJHDEOH�*DLQV�$FW�������

���� &RPSDUDWLYH�ILJXUHV�

7KHUH�DUH�QR�FRPSDUDWLYH�ILJXUHV�DV�WKHVH�DUH�WKH�ILUVW�DFFRXQWV�RI�WKH�FKDULW\��
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�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶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�WKDW�DUH�FRQVLGHUHG�WR�EH�UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�
SHULRG��RU�LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�
SHULRGV��

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG�
IXQGV�

�����
��

'RQDWLRQV�DQG�JLIWV� ������

�� ,QYHVWPHQWV�

8QUHVWULFWHG�
IXQGV�

�����
��

,QWHUHVW�UHFHLYDEOH� ���

�� &KDULWDEOH�DFWLYLWLHV�

�����
��

%DQN�FKDUJHV� ����

�� 7UXVWHHV�

1RQH�RI�WKH�7UXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�RU�EHQHILWV�IURP�WKH�
FKDULW\�GXULQJ�WKH�SHULRG��1R�H[SHQVHV�ZHUH�SDLG�WR�WKH�7UXVWHHV�LQ�WKH�SHULRG��



7+(�3,3$�)281'$7,21�

127(6�72�7+(��),1$1&,$/�67$7(0(176��&217,18('��
)25�7+(�<($5�(1'('���$35,/������

�������

�� (PSOR\HHV�

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

1XPEHU� 1XPEHU�

7RWDO� �� ��

7KHUH�ZHUH�QR�HPSOR\HHV�ZKRVH�DQQXDO�UHPXQHUDWLRQ�ZDV�PRUH�WKDQ����������

�� 5HODWHG�SDUW\�WUDQVDFWLRQV�

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


