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7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�SHULRG�HQGHG����0D\�������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ��WKH�QRWHV��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�3KRWRJUDSK\�)RXQGDWLRQ��73)��2EMHFWLYHV���
73)�KDYH�WZR�FRUH�REMHFWV��WR�DOOHYLDWH�SRYHUW\�WKURXJK�HGXFDWLRQ�DQG�WR�SURPRWH�WKH�DUW�RI�SKRWRJUDSK\��
:KDW�ZH�GR���
:H�FUHDWH�SDWKZD\V�WR�SURIHVVLRQDO�SKRWRJUDSK\�FDUHHUV� IRU� OHVV�DGYDQWDJHG�\RXQJ�DGXOWV� LQ�/RQGRQ�WKURXJK�
HGXFDWLRQ�DQG�ZRUN�H[SHULHQFH��YDOXLQJ�WDOHQW�DQG�PRWLYDWLRQ�RYHU�ZKR�\RX�NQRZ�RU�ZKHUH�\RX�FRPH�IURP��:H�
XVH� SKRWRJUDSK\� DV� D� FRQGXLW� IRU� VRFLDO� FKDQJH�� FRPPXQLW\� FRQQHFWLRQV� DQG� SRVLWLYH� VRFLDO� LQWHUDFWLRQV��:H�
SURPRWH�WKH�DUW�RI�SKRWRJUDSK\��EULQJLQJ�SKRWRJUDSK\�WR�D�QHZ��ZLGHU�DQG�PRUH�GLYHUVH�DXGLHQFH��
+RZ�ZH�GR�LW���
73)�ZDV� UHJLVWHUHG�DV�D�FKDULW\�RQ���)HEUXDU\������DQG�ZH� ODXQFKHG�ZLWK�D�VWUDWHJ\�RQ�KRZ� WR�DFKLHYH�RXU�
FKDULWDEOH�REMHFWV��ZKLFK�ZDV�DSSURYHG�E\�7UXVWHH¶V�VRRQ�DIWHU�UHJLVWHULQJ��7KLV�VWUDWHJ\�UHPDLQV�LQ�SODFH��ZKLFK�
FDQ�EH�VSOLW�LQWR�WKH�IROORZLQJ�DUHDV��

� &RUH� 7UDLQLQJ� 3URJUDPPH� ±� D� ��PRQWK� WUDLQLQJ� SURJUDPPH� IRU� \RXQJ� DGXOWV� IURP� GLVDGYDQWDJHG�
EDFNJURXQGV� SURYLGLQJ� SKRWRJUDSK\� HGXFDWLRQ�� PHQWRULQJ� DQG� ZRUN� H[SHULHQFH�� :RUNLQJ� ZLWK� WKH�
WUDLQHHV� WR� EXLOG� VHOI�FRQILGHQFH�� OHDGHUVKLS� TXDOLWLHV� DQG� VNLOOV� WR� VLJQLILFDQWO\� LPSURYH� HPSOR\PHQW�
SURVSHFWV�� HQDEOH� IUHHODQFH� HPSOR\PHQW� RSSRUWXQLWLHV� DQG� WKH� FUHDWLRQ� RI� D� SHUVRQDO� SRUWIROLR� RI�
SURIHVVLRQDO�ZRUN��

� 7DUJHWHG� :RUNVKRSV� ±� SKRWRJUDSK\� ZRUNVKRSV� DLPHG� DW� XVLQJ� SKRWRJUDSK\� IRU� SRVLWLYH� VRFLDO�
LQWHUDFWLRQV� DQG� EULQJLQJ� SKRWRJUDSK\� WR� D� ZLGHU� DXGLHQFH�� 7KLV� LQFOXGHV� ZRUNVKRSV� IRU� EHJLQQHU�
SKRWRJUDSKHUV��GLVDGYDQWDJHG�JURXSV��IDPLOLHV�DQG�VFKRROV��

� 73)�7DONV�±�D�UHJXODU�VHPLQDU�SURJUDPPH�RI�WDONV�ZLWK�H[SHUW�VSHDNHUV�IURP�WKH�LQGXVWU\�IRFXVLQJ�RQ�
FRUH�WRSLFV�WDFNOLQJ�WKH�REMHFWV�RI�73)��LQFOXGLQJ�QHWZRUNLQJ�RSSRUWXQLWLHV�IRU�WKH�SKRWRJUDSK\�DQG�ORFDO�
FRPPXQLW\��

� 73)� 3KRWRJUDSK\� *UDQW� ±� WKH� DZDUG� RI� D� SKRWRJUDSK\� JUDQW� WR� DQ� HVWDEOLVKHG� SKRWRJUDSKHU� IRU� WKH�
SURGXFWLRQ�RI�D�SKRWR�HVVD\�WDFNOLQJ�D�VRFLDO�LVVXH�LQ�WKH�8.��

� 3KRWRJUDSK\�&RPSHWLWLRQV� ±� WKH� ODXQFK� DQG� FUHDWLRQ� RI� DQ� DQQXDO� SKRWRJUDSK\� FRPSHWLWLRQ� DLPHG�DW�
DPDWHXUV�DQG�SURIHVVLRQDOV���

� 3URIHVVLRQDO� 6WXGLR� ±� 73)� RZQV� 73)� 6WXGLR� /WG� �WUDGLQJ� QDPH�� 6WRU\WHOOHUV� /RQGRQ�� ZKLFK� LV� D�
SURIHVVLRQDO� SKRWRJUDSK\� VWXGLR��$OO� SURILWV� JHQHUDWHG� IURP�73)�6WXGLR� /WG�ZLOO� EH�GRQDWHG� WR�73)� WR�
KHOS�IXQG�WKH�UXQQLQJ�RI�WKH�FKDULW\��DV�ZHOO�DV�73)�6WXGLR�/WG�SURYLGLQJ�HVVHQWLDO�ZRUN�H[SHULHQFH�DQG�
HPSOR\PHQW�RSSRUWXQLWLHV�WR�WUDLQHHV�RI�WKH�&RUH�7UDLQLQJ�3URJUDPPH��

7KH�WUXVWHHV�KDYH���SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�WKH�
FKDULW\�VKRXOG�XQGHUWDNH��
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$FKLHYHPHQWV�DQG�SHUIRUPDQFH�

$FWLYLWLHV�GXULQJ�WKH���������\HDU�LQFOXGHG���

� :H�UHJLVWHUHG�DV�D�FKDULW\�RQ���)HEUXDU\������DQG� LPSOHPHQWHG�WKH�VHWXS�SKDVH�RI�73)�PRYLQJ� LQWR�
RXU�RIILFH�DQG�SKRWRJUDSK\�VWXGLR�LQ�(DVW�/RQGRQ��UHFUXLWLQJ�WKH�FRUH�PHPEHUV�RI�WKH�WHDP�DQG�EXLOGLQJ�
DQ�RQOLQH�SUHVHQFH�RQ�VRFLDO�PHGLD�DQG�RXU�ZHEVLWH��

� 7KH�ZRUOGZLGH�&RYLG����SDQGHPLF�DQG�QDWLRQDO� ORFNGRZQV�PHDQW� WKDW�RXU� ODXQFK�RI� WKH�73)�VWUDWHJ\�
SURMHFWV� ZHUH� GHOD\HG�� KRZHYHU� WKURXJK� WKLV� LQFUHGLEO\� FKDOOHQJLQJ� WLPH� ZH� ODXQFKHG� WKH� ILUVW� &RUH�
7UDLQLQJ�3URJUDPPH�LQ�$XJXVW������ZLWK���WUDLQHHV�VXFFHVVIXOO\�FRPSOHWLQJ�WKH�WUDLQLQJ�SURJUDPPH��

� 7KH� VHFRQG� &RUH� 7UDLQLQJ� 3URJUDPPH� ODXQFKHG� LQ� $SULO� ����� ZLWK� �� WUDLQHHV� MRLQLQJ� WKH� ��PRQWK�
SURJUDPPH�DIWHU�WKH�&RYLG����UHODWHG�QDWLRQDO�ORFNGRZQV�DW�WKH�EHJLQQLQJ�RI�������

� :H� VHFXUHG� D� JUDQW� IURP� /RQGRQ� %RURXJK� RI� +DFNQH\� IRU� WKH� FRPSOHWLRQ� RI� DQ� ��ZHHN� ZRUNVKRS�
SURJUDPPH�DLPHG�DW�QHZ�DQG�EHJLQQHU�SKRWRJUDSKHUV��

� :H�UDQ� WZR�ZHHNHQG�ZRUNVKRSV�DLPHG�DW�EULQJLQJ� WRJHWKHU� IDPLOLHV�DQG�GLIIHUHQW�JHQHUDWLRQV� WKURXJK�
SKRWRJUDSK\��

� 6WRU\WHOOHUV�/RQGRQ� LV�D�SURIHVVLRQDO�SKRWRJUDSK\�VWXGLR�VROHO\�RZQHG�E\�73)��7KLV�EXVLQHVV�QRW�RQO\�
GRQDWHV� DOO� LWV� SURILWV� WR� 73)�� EXW� DOVR� SURYLGHV� FULWLFDO� ZRUN� H[SHULHQFH�� PHQWRULQJ� DQG� SDLG� ZRUN�
RSSRUWXQLWLHV� IRU� WKH� WUDLQHHV� RI� WKH� &RUH� 7UDLQLQJ� 3URJUDPPH� DW� 73)�� 6WRU\WHOOHUV� VWXGLR� LV� ORFDWHG�
ZLWKLQ� WKH�73)�RIILFH¶V�DQG� WKHUHIRUH�SURYLGHV� WUDLQHHV�ZLWK� ILUVW�KDQG�DFFHVV� WR�D�SURIHVVLRQDO�VWXGLR��
DORQJ�ZLWK�WKH�VWDII�DQG�LQGXVWU\�SURIHVVLRQDOV�ZKR�YLVLW��7KLV�UHODWLRQVKLS�KDV�EHHQ�SURYHQ�LQYDOXDEOH�IRU�
WUDLQHHV�DV�SDUW�RI�WKHLU�SURJUHVVLRQ�LQWR�WKH�LQGXVWU\��

� 7KH�����������\HDU�SURYLGHG�XV�DQ�RSSRUWXQLW\�WR�SODQ��UHVHDUFK�DQG�SUHSDUH�WKH�SURMHFW�SODQV�IRU�73)�
7DONV��PRUH�WDUJHWHG�ZRUNVKRSV��WKH�73)�3KRWRJUDSK\�*UDQW�DQG�SKRWRJUDSK\�FRPSHWLWLRQV�ZKLFK�DUH�
DOO�VFKHGXOHG�WR�EH�ODXQFKHG�DQG�VFDOHG�LQ������������

&RYLG����,PSDFW���

� 7KH�&RYLG����HSLGHPLF�DQG�FULVLV�KDSSHQHG�RQO\�D�PRQWK�DIWHU� UHJLVWHULQJ�DV�D�&KDULW\��ZKLFK�KDG�D�
VLJQLILFDQW� LPSDFW� RQ� WKH� RSHUDWLRQ��PDQDJHPHQW� DQG� WLPHVFDOHV� RI� LPSOHPHQWLQJ� WKH� &KDULW\� SURMHFW�
SODQV��

� 1DWLRQDO�ORFNGRZQV�IRUFHG�D�GHOD\�LQ�SURJUDPPLQJ�IRU�WKH�SURMHFW�H[HFXWLRQ�SODQ��EXW�ZH�ZHUH�GHOLJKWHG�
WR� VWDUW� WKH� ILUVW� &RUH� 7UDLQLQJ� 3URJUDPPH� LQ� WKH� 6XPPHU� RI� ����� ZLWK� �� WUDLQHHV� FRPSOHWLQJ� WKH� ��
PRQWKV�WUDLQLQJ�WRZDUGV�WKH�HQG�RI�������DV�ZHOO�DV�LPSOHPHQWLQJ�RWKHU�SDUWV�RI�WKH�SURMHFW�SODQ��

� 73)�6WXGLR�/WG�ZDV�VHYHUHO\�DIIHFWHG�E\�WKH�&RYLG����HSLGHPLF�ZLWK�WKH�VWXGLR�EHLQJ�IRUFHG�WR�FORVH�IRU�
EXVLQHVV�GXULQJ�QDWLRQDO� ORFNGRZQV�DQG�HVVHQWLDOO\�FHDVH� WUDGLQJ��73)�KDYH� ILQDQFLDOO\�VXSSRUWHG� WKH�
EXVLQHVV�GXULQJ�WKH�&RYLG����DV�WKH�EXVLQHVV�LV�DQ�HVVHQWLDO�DUHD�IRU�JURZWK�FRPLQJ�RXW�RI�WKH�&RYLG����
WLPH���
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)LQDQFLDO�UHYLHZ�
6XPPDU\�

3HULRG�WR��
���0D\����������� �����������

7RWDO��RXWJRLQJ����LQFRPLQJ�UHVRXUFHV�IRU�WKH�\HDU���������������������

7RWDO�FKDULWDEOH�H[SHQGLWXUH� � � ����������������

1HW�LQFRPLQJ����RXWJRLQJ��UHVRXUFHV�IRU�WKH�\HDU� �������������

��

5HVHUYHV�
7KH�WRWDO�UHVHUYHV�KHOG�E\�73)�DPRXQW�WR�����������DOO�RI�ZKLFK�LV�XQUHVWULFWHG��7KH�SXUSRVH�RI�WKHVH�UHVHUYHV�LV�
WR�DOORZ�LW�WR�FRQWLQXH�WR�PDLQWDLQ�DQG�GHYHORS�WKH�&KDULW\��

,W�LV�WKH�SROLF\�RI�WKH�FKDULW\�WKDW�XQUHVWULFWHG�IXQGV�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG�IRU�D�VSHFLILF�XVH�VKRXOG�EH�
PDLQWDLQHG�DW�D�OHYHO�HTXLYDOHQW�WR�EHWZHHQ�VL[�WR�QLQH�PRQWK¶V�H[SHQGLWXUH��KRZHYHU��JLYHQ�WKH�FXUUHQW�&RYLG����
ULVNV�DQG�FOLPDWH�7KH�7UXVWHHV�KDYH�EHHQ�PDLQWDLQLQJ� WKLV� OHYHO�DW�FLUFD� WHQ�PRQWKV� WR�PLWLJDWH�NH\� ULVNV�DQG�
LWHPV�PHQWLRQHG�LQ�WKH�QH[W�VHFWLRQ���

7KH� 7UXVWHHV� KDYH� PDLQWDLQHG� DQ� DGGLWLRQDO� KLJKHU� UHVHUYH� DPRXQW� WR� DOORZ� IRU� WKH� ���������� SODQV� ZKLFK�
LQFOXGHV� UHFUXLWLQJ� WKUHH� QHZ� PHPEHUV� RI� VWDII�� LQFUHDVLQJ� WKH� RXWSXW� DQG� LPSDFW� RI� WKH� SURMHFWV� ZLWKLQ� WKH�
VWUDWHJ\�DQG�WR�VXSSRUW�73)�6WXGLR�/WG�WR�DOORZ�WKH�EXVLQHVV�WR�UHFRYHU�IURP�WKH�&RYLG����LPSDFW��

7KH�WUXVWHHV�FRQVLGHU�WKDW�UHVHUYHV�DW�WKLV�OHYHO�ZLOO�HQVXUH�WKDW��LQ�WKH�HYHQW�RI�D�VLJQLILFDQW�GURS�LQ�IXQGLQJ��WKH\�
ZLOO� EH�DEOH� WR�FRQWLQXH� WKH�FKDULW\¶V� FXUUHQW�DFWLYLWLHV�ZKLOH� FRQVLGHUDWLRQ� LV�JLYHQ� WR�ZD\V� LQ�ZKLFK�DGGLWLRQDO�
IXQGV�PD\�EH�UDLVHG��7KLV�OHYHO�RI�UHVHUYHV�KDV�EHHQ�PDLQWDLQHG�WKURXJKRXW�WKH�SHULRG���

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

3ODQV�IRU�IXWXUH�SHULRGV�
� ����������SHULRG�VDZ�WKH�VHWXS�SKDVH�RI�73)��ZKLFK�ZDV�FRPSOHWHG�VXFFHVVIXOO\�WKURXJK�D�WRXJK�ZROG�

FOLPDWH��2XU� IXWXUH� SODQV� UHPDLQ� URRWHG� WR� LPSOHPHQWLQJ� DQG� VFDOLQJ� WKH� RULJLQDO� VWUDWHJ\�� DV� VHW� RXW�
HDUOLHU�LQ�WKLV�UHSRUW��

� ,Q�RUGHU�WR�VXFFHVVIXOO\�LPSOHPHQW�RXU�VWUDWHJ\�DQG�WR�VFDOH�RXU�LPSDFW��ZH�SODQ�WR�VWUHQJWKHQ�WKH�VWDII�
WHDP��ZLWK���IXOO�WLPH�DQG���SDUW�WLPH�UROHV�WR�EH�UHFUXLWHG�GXULQJ�WKH�QH[W�ILQDQFLDO�SHULRG��7KLV�ZLOO�DOORZ�
XV� WR� ODXQFK� WKH�SURMHFWV�ZKLFK�KDYH�EHHQ�SODQQHG��DQG� WR�EXLOG�RQ� WKH�VXFFHVV�RI� WKH�&RUH�7UDLQLQJ�
3URJUDPPH�DQG�ZRUNVKRSV�FRPSOHWHG�WKLV�\HDU��

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH� FKDULW\� LV� D� �&KDULWDEOH� ,QFRUSRUDWHG�2UJDQLVDWLRQ� �&,2��� DQG�ZDV� UHJLVWHUHG� DV� D� FKDULW\� LQ� (QJODQG� DQG�
:DOHV�RQ���)HEUXDU\�������7KH�SULQFLSDO�DGGUHVV�RI�WKH�FKDULW\�LV����/HRQDUG�6WUHHW��/RQGRQ��(&�$��46��7KH�
UHJLVWHUHG� FKDULW\� QXPEHU� LV� ��������� 7KH� FKDULW\
V� FRQVWLWXWLRQ� LV� WKH� JRYHUQLQJ� GRFXPHQW�� DQG� PHHWV� WKH�
GHILQLWLRQ�RI�D�FKDULW\�XQGHU�WKH�&KDULWLHV�$FW������DV�LW�ZRUNV�H[FOXVLYHO\�IRU�FKDULWDEOH�SXUSRVHV�DQG�LV�IRU�WKH�
SXEOLF�EHQHILW��
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7KH�WUXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�SHULRG��DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
0U�0�$�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0UV�/�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0UV�$�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0U�'�*UDKDP�+\GH� �$SSRLQWHG���)HEUXDU\�������

7KHUH�PXVW�EH�DW�OHDVW�IRXU�FKDULW\�WUXVWHHV��,I�WKH�QXPEHU�IDOOV�EHORZ�WKLV�PLQLPXP��WKH�UHPDLQLQJ�WUXVWHHV�PD\�
DFW� RQO\� WR� FDOO� D�PHHWLQJ� RI� WKH� FKDULW\� WUXVWHHV�� RU� DSSRLQW� D� QHZ� FKDULW\� WUXVWHH�� 7KH�PD[LPXP�QXPEHU� RI�
FKDULW\�WUXVWHHV�LV�WHQ��7KH�FKDULW\�WUXVWHHV�PD\�QRW�DSSRLQW�DQ\�FKDULW\�WUXVWHH�LI�DV�D�UHVXOW�WKH�QXPEHU�RI�FKDULW\�
WUXVWHHV�ZRXOG�H[FHHG�WKH�PD[LPXP��

$SDUW� IURP� WKH� ILUVW�FKDULW\� WUXVWHHV��HYHU\� WUXVWHH�PXVW�EH�DSSRLQWHG� IRU�D� WHUP�RI� WKUHH�\HDUV�E\�D� UHVROXWLRQ�
SDVVHG�DW�D�SURSHUO\�FRQYHQHG�PHHWLQJ�RI�WKH�FKDULW\�WUXVWHHV��,Q�VHOHFWLQJ�LQGLYLGXDOV�IRU�DSSRLQWPHQW�DV�FKDULW\�
WUXVWHHV��WKH�FKDULW\�WUXVWHHV�PXVW�KDYH�UHJDUG�WR�WKH�VNLOOV��NQRZOHGJH�DQG�H[SHULHQFH�QHHGHG�IRU�WKH�HIIHFWLYH�
DGPLQLVWUDWLRQ�RI�WKH�&,2��

,I� WKH�FKDULW\� LV�ZRXQG�XS��WKH�PHPEHUV�RI�WKH�&,2�KDYH�QR�OLDELOLW\�WR�FRQWULEXWH�WR�LWV�DVVHWV�DQG�QR�SHUVRQDO�
UHVSRQVLELOLW\�IRU�VHWWOLQJ�LWV�GHEWV�DQG�OLDELOLWLHV��

7KH� RUJDQLVDWLRQDO� VWUXFWXUH� RI� 7KH� 3KRWRJUDSK\� )RXQGDWLRQ� FRQVLVWV� RI� D� ERDUG� RI� WUXVWHHV� ZKR�PHHW� RQ� D�
UHJXODU�EDVLV� WR� FRQVLGHU�DQG� UHYLHZ� WKH�FKDULW\
V�DFWLYLWLHV��JHQHUDO�SURJUHVV�DQG� ILQDQFLDO�SRVLWLRQ�DQG�PDNH�
GHFLVLRQV�DFFRUGLQJO\�����

6WDWHPHQW�RI�7UXVWHHV
�UHVSRQVLELOLWLHV�
7KH�WUXVWHHV�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� WUXVWHHV� 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�SHULRG��

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHHV�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�WUXVWHHV�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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7KH�WUXVWHHV��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI���7UXVWHHV��

7UXVWHH�
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MIKAEL JOHANSSON
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,� UHSRUW� WR� WKH� WUXVWHHV� RQ� P\� H[DPLQDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 7KH� 3KRWRJUDSK\� )RXQGDWLRQ� �WKH�
FKDULW\��IRU�WKH�SHULRG�HQGHG����0D\�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V�WKH�WUXVWHHV�RI�WKH�FKDULW\�\RX�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&KDULWLHV�$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�
6LQFH� WKH� FKDULW\¶V� JURVV� LQFRPH� H[FHHGHG� ��������� \RXU� H[DPLQHU� PXVW� EH� D� PHPEHU� RI� D� ERG\� OLVWHG� LQ�
VHFWLRQ�����RI�WKH������$FW��,�FRQILUP�WKDW�,�DP�TXDOLILHG�WR�XQGHUWDNH�WKH�H[DPLQDWLRQ�EHFDXVH�,�DP�D�PHPEHU�
RI���ZKLFK�LV�RQH�RI�WKH�OLVWHG�ERGLHV��

<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��

0DWWKHZ�(DGH��,QGHSHQGHQW�([DPLQHU��
%ULJKW�*UDKDPH�0XUUD\�
&KDUWHUHG�$FFRXQWDQWV�
(PSHURU
V�*DWH�
���D�&URPZHOO�5RDG�
.HQVLQJWRQ�
/RQGRQ�
6:���$*�

'DWHG����)HEUXDU\������
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8QUHVWULFWHG�
IXQGV�
�����

1RWHV� ��
,QFRPH�DQG�HQGRZPHQWV�IURP��
'RQDWLRQV�DQG�OHJDFLHV� �� ��������
2WKHU�LQFRPH� �� ������

7RWDO�LQFRPH� ��������

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

1HW�LQFRPH�IRU�WKH�SHULRG��
1HW�PRYHPHQW�LQ�IXQGV� ��������

)XQG�EDODQFHV�DW���)HEUXDU\������ ��

)XQG�EDODQFHV�DW����0D\������ ��������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�SHULRG��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��
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�����
1RWHV� �� ��

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

�������
&XUUHQW�DVVHWV�
'HEWRUV� ��� ��������
&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���JHQHUDO� ��������

��������

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

7UXVWHH�
MIKAEL JOHANSSON

Type text here
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
7KH�3KRWRJUDSK\�)RXQGDWLRQ�LV�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��7KH�SULQFLSDO�RIILFH�LV����/HRQDUG�
6WUHHW��/RQGRQ��8.��(&����46�

���� $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�FKDULW\�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��FKDULW\����0RQHWDU\�
D�PRXQWV��LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH��URXQGHG�WR�WKH�QHDUHVW����

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��7KH�SULQFLSDO�DFFRXQWLQJ�
SROLFLHV�DGRSWHG�DUH�VHW�RXW�EHORZ��

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

���� &KDULWDEOH�IXQGV�
8QUHVWULFWHG� IXQGV�DUH�DYDLODEOH� IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH� WUXVWHHV� 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��

���� 5HVRXUFHV�H[SHQGHG�
$OO�H[SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�DQG�KDV�EHHQ�OLVWHG�XQGHU�KHDGLQJV�WKDW�DJJUHJDWH�DOO�
FRVWV�UHODWHG�WR�WKDW�DFWLYLW\��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� 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��

)L[WXUHV�DQG�ILWWLQJV� ����6WUDLJKW�OLQH�
&RPSXWHUV� ����6WUDLJKW�OLQH�

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��QHW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��

���� )L[HG�DVVHW�LQYHVWPHQWV�
)L[HG� DVVHW� LQYHVWPHQWV� �DUH� LQLWLDOO\�PHDVXUHG� DW� WUDQVDFWLRQ� SULFH� H[FOXGLQJ� WUDQVDFWLRQ� FRVWV�� DQG� DUH�
VXEVHTXHQWO\�PHDVXUHG�DW� IDLU�YDOXH�DW�HDFK�UHSRUWLQJ�GDWH�� �&KDQJHV�LQ�IDLU�YDOXH�DUH�UHFRJQLVHG�LQ��QHW�
LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU���7UDQVDFWLRQ�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG��

$�VXEVLGLDU\�LV�DQ�HQWLW\�FRQWUROOHG�E\�WKH��FKDULW\��&RQWURO�LV��WKH�SRZHU�WR�JRYHUQ�WKH�ILQDQFLDO�DQG�RSHUDWLQJ�
SROLFLHV�RI��WKH��HQWLW\�VR�DV�WR�REWDLQ�EHQHILWV�IURP�LWV�DFWLYLWLHV���

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

����� )LQDQFLDO�LQVWUXPHQWV�
7KH��FKDULW\��KDV�HOHFWHG�WR�DSSO\�WKH�SURYLVLRQV�RI�6HFWLRQ����µ%DVLF�)LQDQFLDO�,QVWUXPHQWV¶�DQG�6HFWLRQ����
µ2WKHU�)LQDQFLDO�,QVWUXPHQWV�,VVXHV¶�RI�)56�����WR�DOO�RI�LWV�ILQDQFLDO�LQVWUXPHQWV���

)LQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQLVHG�LQ�WKH��FKDULW\�
V��EDODQFH�VKHHW��ZKHQ�WKH��FKDULW\��EHFRPHV�SDUW\�WR�WKH�
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW��ZLWK�WKH�QHW�DPRXQWV�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHQ�
WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�RII�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�
QHW�EDVLV�RU�WR�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

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

����� 5HWLUHPHQW�EHQHILWV�
3D\PHQWV�WR�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHILW�VFKHPHV�DUH�FKDUJHG�DV�DQ�H[SHQVH�DV�WKH\�IDOO�GXH��

����� /HDVHV�
5HQWDOV� SD\DEOH� XQGHU� RSHUDWLQJ� OHDVHV�� �LQFOXGLQJ�� DQ\� OHDVH� LQFHQWLYHV� UHFHLYHG�� DUH� FKDUJHG� �DV� DQ�
H[SHQVH��RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�UHOHYDQW�OHDVH����

�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� WUXVWHHV� 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��



7+(�3+272*5$3+<�)281'$7,21�

127(6�72�7+(��),1$1&,$/�67$7(0(176��&217,18('��
)25�7+(�3(5,2'�(1'('����0$<������
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�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG�
IXQGV�

JHQHUDO�
�����

��

'RQDWLRQV�DQG�JLIWV� ��������

�� 2WKHU�LQFRPH�

8QUHVWULFWHG�
IXQGV�

JHQHUDO�
�����

��

*RYHUQPHQW�JUDQW�UHFHLYHG� ������

�� &KDULWDEOH�DFWLYLWLHV�

3URYLVLRQ�RI�
HGXFDWLRQDO�

DFWLYLWLHV�
�����

��

6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH���� ��������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� �������

��������
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�� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
����� 6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
�� �� �� �� ��

6WDII�FRVWV� ������� �� ������� �� ��
'HSUHFLDWLRQ� ������ �� ������ �� ��
$GYHUWLVLQJ� ������ �� ������ �� ��
,QVXUDQFH� ������ �� ������ �� ��
5HSDLUV�DQG�PDLQWHQDQFH� ������ �� ������ �� ��
6RIWZDUH�FRVWV� ������ �� ������ �� ��
5HQW�DQG�UDWHV� ������� �� ������� �� ��
6WXGLR�HTXLSPHQW� ������ �� ������ �� ��
2WKHU�DGPLQ�FRVWV� ������ �� ������ �� ��

$FFRXQWDQF\�DQG�LQGHSHQGHQW�
H[DPLQDWLRQ�IHHV� �� ������ ������ �� ��
/HJDO�DQG�SURIHVVLRQDO� �� ������� ������� �� ��
%DQN�FKDUJHV� �� ��� ��� �� ��

�������� ������� �������� �� ��

$QDO\VHG�EHWZHHQ�
&KDULWDEOH�DFWLYLWLHV� �������� ������� �������� �� ��

*RYHUQDQFH�FRVWV�LQFOXGHV�SD\PHQWV�WR��WKH�LQGHSHQGHQW�H[DPLQHU�RI��������

�� 7UXVWHHV�

0U�'�*UDKDP�+\GH��7UXVWHH�� UHFHLYHG�UHPXQHUDWLRQ�GXULQJ� WKH�SHULRG� WR����0D\������ WR� WKH�DPRXQW�RI�
������� DV� FRPSHQVDWLRQ� IRU� VHUYLFHV� SURYLGHG� WR� WKH� &KDULW\�� 7KLV� UHPXQHUDWLRQ� LV� SHUPLWWHG� E\� WKH�
&KDULW\
V�JRYHUQLQJ�GRFXPHQW���

1R�WUXVWHH�H[SHQVHV�KDYH�EHHQ�LQFXUUHG�GXULQJ�WKH�SHULRG�WR����0D\�������

�� (PSOR\HHV�

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

�����
1XPEHU�

��
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�� (PSOR\HHV� �&RQWLQXHG��

�������

(PSOR\PHQW�FRVWV� �����
��

:DJHV�DQG�VDODULHV� �������
6RFLDO�VHFXULW\�FRVWV� �������
2WKHU�SHQVLRQ�FRVWV� ����
2WKHU�VWDII�FRVWV� �������

�������

'XULQJ�WKH�SHULRG�WR����0D\�������QR�HPSOR\HHV�UHFHLYHG�HPROXPHQWV�LQ�H[FHVV�RI���������SHU�DQQXP��

�� 7DQJLEOH�IL[HG�DVVHWV�
)L[WXUHV�DQG�

ILWWLQJV�
&RPSXWHUV� 7RWDO�

�� �� ��
&RVW�
$GGLWLRQV� ������ ������� �������

$W����0D\������ ������ ������� �������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�SHULRG� ���� ������ ������

$W����0D\������ ���� ������ ������

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

��� )L[HG�DVVHW�LQYHVWPHQWV�

2WKHU�
LQYHVWPHQWV�

&RVW�RU�YDOXDWLRQ�
$W���)HEUXDU\������ ��
$GGLWLRQV� ��

$W����0D\������ ��

&DUU\LQJ�DPRXQW�
$W����0D\������ ��

$W���)HEUXDU\������ ��

�����
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��� )L[HG�DVVHW�LQYHVWPHQWV� �&RQWLQXHG��

�������

2WKHU�LQYHVWPHQWV�FRPSULVH�� 1RWHV� ��

,QYHVWPHQWV�LQ�VXEVLGLDULHV� ��� ��

��� 'HEWRUV�
�����

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

$PRXQWV�RZHG�E\�VXEVLGLDU\�XQGHUWDNLQJV� ��������

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

2WKHU�GHEWRUV� �������

7RWDO�GHEWRUV� ��������

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

��

2WKHU�WD[DWLRQ�DQG�VRFLDO�VHFXULW\� �������
2WKHU�FUHGLWRUV� ����
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� �������

��������

��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV�
8QUHVWULFWHG�

IXQGV�
�����

��
)XQG�EDODQFHV�DW����0D\������DUH�UHSUHVHQWHG�E\��
7DQJLEOH�DVVHWV� �������
,QYHVWPHQWV� ��
&XUUHQW�DVVHWV��OLDELOLWLHV�� ��������

��������

��� 2SHUDWLQJ�OHDVH�FRPPLWPHQWV�
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��� 2SHUDWLQJ�OHDVH�FRPPLWPHQWV� �&RQWLQXHG��

�������

$W� WKH� UHSRUWLQJ�HQG�GDWH� WKH�FKDULW\�KDG�RXWVWDQGLQJ�FRPPLWPHQWV� IRU� IXWXUH�PLQLPXP� OHDVH�SD\PHQWV�
XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�OHDVHV��ZKLFK�IDOO�GXH�DV�IROORZV��

�����
��

:LWKLQ�RQH�\HDU� �������
%HWZHHQ�WZR�DQG�ILYH�\HDUV� ��������

��������

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

5HPXQHUDWLRQ�RI�NH\�PDQDJHPHQW�SHUVRQQHO�
7KH�UHPXQHUDWLRQ�RI�NH\�PDQDJHPHQW�SHUVRQQHO�LV�DV�IROORZV��

�����
��

$JJUHJDWH�FRPSHQVDWLRQ� ������

7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�

'RQDWLRQV�
UHFHLYHG�

�����
��

(QWLWLHV�ZKLFK�VKDUH�NH\�PDQDJHPHQW�SHUVRQQHO��-DPPD�,QWHUQDWLRQDO�� ��������

$W� WKH�EDODQFH�VKHHW�GDWH� LQFOXGHG� LQ�GHEWRUV� LV�DQ�DPRXQW�RI����������GXH�IURP�73)�6WXGLR�/LPLWHG��D�
FRPSDQ\�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV���73)�6WXGLR�/LPLWHG�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�WKH�FKDULW\��
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�������

��� 6XEVLGLDULHV�

6HSDUDWH� FRPSDQ\� ILQDQFLDO� VWDWHPHQWV� DUH� UHTXLUHG� WR� EH� SUHSDUHG� E\� ODZ�� &RQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�IRU�WKH�JURXS��WKH�SDUHQW�FKDULW\�DQG�LWV�VXEVLGLDULHV��DUH�QRW�SUHSDUHG�DV�WKH�DJJUHJDWH�JURVV�
LQFRPH�RI�WKH�JURXS�LV�EHORZ���P�DIWHU�FRQVROLGDWLRQ�DGMXVWPHQWV��LQ�DFFRUGDQFH�ZLWK�6253��

'HWDLOV�RI�WKH�FKDULW\
V�VXEVLGLDULHV�DW����0D\������DUH�DV�IROORZV��

1DPH�RI�XQGHUWDNLQJ� 5HJLVWHUHG� 1DWXUH�RI�EXVLQHVV� &ODVV�RI� ��+HOG�
RIILFH� VKDUHV�KHOG� 'LUHFW� ,QGLUHFW�

73)�6WXGLR�/WG� ���D�&URPZHOO�
5RDG��/RQGRQ��
6:���$*�

3KRWRJUDSK\�VHUYLFHV� 2UGLQDU\�
VKDUHV�

�������


