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7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��SUHVHQW�WKHLU�UHSRUW�DQG�WKH�
XQDXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�IRU�WKH�\HDU�HQGHG��� 2FWREHU ����� 
 
 
2EMHFWLYHV�DQG�DFWLYLWLHV 
 
+4,¶V�VWDWHG�DLP�KDV�EHHQ�WR�DGYDQFH�WKH�DUWV�WKURXJK�WKH�SURYLVLRQ�RI�ZRUNLQJ�VSDFH��IDFLOLWLHV�DQG�
HTXLSPHQW�IRU�PXVLFLDQV�DQG�RWKHU�DUWLVWV�RI�PHULW��DQG�WR�SURPRWH�DUW�IRU�WKH�EHQHILW�RI�WKH�SXEOLF�WKURXJK�
WKH� SUHVHQWDWLRQ� RI� OHFWXUHV�� SHUIRUPDQFHV� DQG� UHODWHG� HYHQWV� DQG� SURYLVLRQ� RI� RQOLQH� HGXFDWLRQDO�
LQIRUPDWLRQ�RQ�WKH�DUWV� 
 
:H�RIIHU� UHVHDUFK�DQG�GHYHORSPHQW� UHVLGHQFLHV� WR� DUWLVWV�� VRPH�RI�ZKRP�DUH�ZRUNLQJ� LQ� IUHHODQFH�
FRPPHUFLDO�FRQWH[WV��:H�UHFRJQLVH�WKDW�WKH�QHZ�WHUUDLQ�RI�ZRUNLQJ�LQ�(QJODQG�IRU�\RXQJ�DUWLVWV�RIWHQ�
PHDQV�WKDW�FUHDWLYLW\�ILQGV�LWVHOI�RXWVLGH�RI�WUDGLWLRQDO�FXOWXUDO�FRQWH[WV��LH�LQ�IUHHODQFH�FRPPHUFLDO�ZRUN��
:H�IHHO�FRPSHOOHG�WR�UHDFK�RXW�WR�WKHVH�ZRUNHUV�DV�PXFK�DV�FRQYHQWLRQDO�DUW�SUDFWLFHV��DV�ZH�EHOLHYH�
WKH�FUHDWLYH�PLQGV�RI�WKHVH�SUDFWLWLRQHUV�VKRXOG�EH�HQJHQGHUHG�DQG�VXSSRUWHG� 
 
2XU�5	'�UHVLGHQFLHV�KRSH�WKDW�WKHVH�FUHDWLYH�ZRUNHUV�DUW�SUDFWLFHV�FDQ�EH�RSHQHG�XS�DQG�H[SORUHG�
RXWVLGH�RI� FOLHQW�EDVHG�ZRUN��7KH�XVH�RI�RXU� VSDFHV� IRU� IUHH��DQG�VXEVHTXHQW� QRPLQDO� IHHV��DLP� WR�
VXSSRUW�WKLV��ZKLOH�VWLOO�UHFRJQLVLQJ�WKH�QHHG�IRU�VWLOO�SXUVXLQJ�FRPPHUFLDO�ZRUN��:H�KRSH�WKDW��E\�RIIHULQJ�
WKLV� NLQG� RI� VXSSRUW� DFURVV� D� VSHFWUXP� RI� FUHDWLYH� FRPPHUFLDOLW\�� WKH� JHUPLQDWLRQ� RI� LGHDV� DFURVV�
WUDGLWLRQDO�GLVFLSOLQHV�FDQ�EH�SURSDJDWHG� 
 
+4,� DFWLYHO\� HQFRXUDJHV�� DQG� VHHNV�� DSSOLFDQWV� IURP� WKH� GLYHUVH� UDQJH� RI� EDFNJURXQGV� SUHVHQW� LQ�
/RQGRQ�� :H� KRSH� WR� FDVXDOLVH� RIWHQ�GDXQWLQJ� DUWV� DSSOLFDWLRQV�� E\� XVLQJ� VRFLDO� PHGLD�� VXFK� DV�
,QVWDJUDP�DV�D�SULPDU\�SRLQW�RI�FRQWDFW�IRU�QHZ�DUWLVWV�DQG�KRVW�FDVXDO�³FKDWV´�ZLWK�SURVSHFWLYH�PHPEHUV�
DQG� FXUUHQW�PHPEHUV� LQVWHDG�RI� LQWHUYLHZV��:H� UHFRJQLVH� WKH� LPSRUWDQFH�RI� DFFHVV� WR� SHRSOH�ZLWK�
GLVDELOLWLHV�DQG�VHHN�WR�LPSURYH�RXU�IDFLOLWLHV�DFFHVV�IRU�WKRVH�ZLWK�QRQ�W\SLFDO�SK\VLFDO�QHHGV� 
 
:H�UHFRJQLVH� WKH� LPSRUWDQFH�RI�DFFHVV� WR�SHRSOH�ZLWK�GLVDELOLWLHV�DQG�VHHN� WR� LPSURYH�RXU� IDFLOLWLHV�
DFFHVV�IRU�WKRVH�ZLWK�QRQ�W\SLFDO�SK\VLFDO�QHHGV��:H�DOVR�UHFRJQLVH�WKH�GLIILFXOWLHV�WKH�FXUUHQW�PRPHQW�
PD\�SUHVHQW�PHQWDOO\�IRU�DOO�PHPEHUV�RI�RXU�FRPPXQLW\��DQG�ZLOO�EH�XVLQJ�WKH�$UWV�&RXQFLO�IXQGLQJ�IRU�
PHQWDO�KHDOWK�ILUVW�DLG�WUDLQLQJ�IRU�VRPH�UHJXODU�PHPEHUV�RI�WKH�VSDFH� 
 
$FKLHYHPHQWV�DQG�SHUIRUPDQFH 
 
7KLV�\HDU��ZH�ZHOFRPHG�RYHU����DUWLVWLF�UHVLGHQWV�IURP�GLYHUVH�ILHOGV�DQG�KRVWHG�����YLVLWRUV�ZLWK����
WRS� DUWLVWV� DQG�SURIHVVLRQDOV�� ,Q�1RYHPEHU��ZH�XQYHLOHG�6RXQGV�/LNH�+DPPHUVPLWK� DQG�)XOKDP�� D�
SLRQHHULQJ� PXVLF� LQLWLDWLYH� DLPHG� DW� QXUWXULQJ� /RQGRQ
V� QH[W�JHQHUDWLRQ� DUWLVWV�� 7KLV� ���PRQWK� IUHH�
SURJUDPPH��HQGLQJ�LQ�$XJXVW�������RIIHUV�SXEOLF�WDONV��HYHQWV��DQG�DQ�DFFHOHUDWRU�IRU�SURPLVLQJ�ORFDO�
PXVLFLDQV�DJHG��������,W
V�D�FROODERUDWLYH�HIIRUW�ZLWK�WKH�/RQGRQ�%RURXJK�RI�+DPPHUVPLWK�	�)XOKDP�
DQG�WKH�0D\RU�RI�/RQGRQ� 
 
:H� KDG� WKH� KRQRU� RI� FRQWULEXWLQJ� WR� +DPPHUVPLWK� 	� )XOKDP¶V� $UWV� &RPPLVVLRQ� UHSRUW�� DLPLQJ� WR�
WUDQVIRUP�WKH�ERURXJK�LQWR�D�SUHPLHU�FXOWXUDO�KXE��2XU�GHGLFDWLRQ�LV�WRZDUGV�WKH�ORFDO�DUWLVWLF�FRPPXQLW\��
HQVXULQJ�LWV�JURZWK�DQG�SRVLWLRQLQJ�LW�DV�D�SRZHUKRXVH�IRU�/RQGRQ
V�FUHDWLYH�LQGXVWULHV��2XU�JUDWLWXGH�
H[WHQGV�WR�WKH�FRXQFLO�IRU�FKDPSLRQLQJ�DUWV��DQG�ZH
UH�SURXG�WR�DOLJQ�ZLWK�WKH�ERURXJK
V�OHDGLQJ�DUWV�
HQWLWLHV�WKURXJK�WKH�$UWV�%XVLQHVV�1HWZRUN� 
 
2XU� VWXGLRV� VDZ� VLJQLILFDQW� GHYHORSPHQWV�� 7KH� KLJKOLJKW� EHLQJ� D� UHQRYDWLRQ� RI� RXU� PDLQ� YHQXH��
LQWURGXFLQJ�DQ�DGYDQFHG� OLJKWLQJ�V\VWHP�ZLWK�RYHU�������/('V��7KLV� IDFHOLIW� VXSSRUWV�RXU�H[SDQVLYH�
DJHQGD�RI�HYHQWV�IRU�������� 
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,Q�������ZH
OO�IRUWLI\�RXU�GHGLFDWLRQ�WR�/RQGRQ¶V�FUHDWLYH�VHFWRUV�E\�HQKDQFLQJ�DUWLVW�VXSSRUW��HQODUJLQJ�
RXU�UHVLGHQF\� LQWDNH��DQG�HVFDODWLQJ�SXEOLF� LQYROYHPHQW��HVSHFLDOO\� LQ�:KLWH�&LW\��:H
YH� LQLWLDWHG�WKLV�
ZLWK� WKH� 7HOHYLVLRQ� &HQWUH� 6XPPHU� 6HVVLRQV�� D� SXEOLF� DUWV� HYHQW� VHULHV� LQ� FROODERUDWLRQ� ZLWK� ORFDO�
SDUWQHUV� 
 
*LYHQ�WKH�ULVLQJ�FKDOOHQJHV�DJDLQVW�FRPPXQLW\�DQG�FUHDWLYLW\��FKDPSLRQLQJ�/RQGRQ¶V�FUHDWLYH�WDOHQWV�
DQG�VDIHJXDUGLQJ�LWV�JOREDO�OHJDF\�LQ�FRQWHPSRUDU\�DUWV�LV�SDUDPRXQW� 
 
)LQDQFLDO�UHYLHZ 
 
$W� WKH� FRPSOHWLRQ� RI� WKH� ILQDQFLDO� \HDU�� +4,� LV� KDV� EHHQ� RSHUDWLQJ� RQ� IXQGLQJ� UHFHLYHG� WKURXJK�
JRYHUQPHQW�JUDQWV�RI�����������LQFRPH�IURP�FKDULWDEOH�DFWLYLWLHV���������RXW�RI�ZKLFK����������EHLQJ�
VSHQW�RQ�DGPLQLVWUDWLRQ�H[SHQVHV��ZKLOH�WKH�PDMRU�H[SHQVH�EHLQJ�WKH�UHQW�RI�+4,�SUHPLVHV� 
 
)XUWKHUPRUH��ZH�KDYH�PDGH�VLJQLILFDQW�VDYLQJV�RQ�WKH�SXUFKDVH�RI�PXOWLPHGLD�DUWV�HTXLSPHQW�HVVHQWLDO�
IRU� WKH�VXSSRUW�RI�RXU�UHVLGHQF\�SURJUDPPHV�DQG�SHUIRUPDQFH�VSDFH��7KLV� LQFOXGHV�QHJRWLDWLRQ�ZLWK�
7UDFWLRQ�$XGLR�IRU�����GLVFRXQW�RQ�$XGLR�YLVXDO�HTXLSPHQW�OLVW�SULFH�DQG�H[FKDQJH�RI�GHPR�IDFLOLWLHV�DW�
+4,�IRU�ORQJ�WHUP�HTXLSPHQW�UHQWDO��7KHVH�VDYLQJV�DUH�DOORZLQJ�XV�WR�FRQWLQXH�ZLWK�RXU�FRPPLWPHQW�WR�
VXSSRUWLQJ�OLYH�HYHQWV��DQG�SXEOLF�GHPRQVWUDWLRQ�RI�DUWLVW�ZRUNV�RQFH�ORFNGRZQ�UHVWULFWLRQV�KDYH�EHHQ�
IXOO\�HDVHG� 
 
5HVHUYHV�3ROLF\ 
 
7KH�WUXVWHHV�FRQVLGHU�WKDW� WKH� LGHDO�OHYHO�RI�UHVHUYHV�DV�DW����2FWREHU������ZRXOG�EH�RQH�PRQWK�RI�
UHVRXUFHV�H[SHQVHG�ZKLFK�LV�DSSUR[LPDWHO\�������� 
 
7KH�WUXVWHHV�DUH�DZDUH�WKDW�WKH�FXUUHQW�UHVHUYHV�DUH�OHVV�WKDQ�WKH�WDUJHW�ILJXUH�DQG�DUH�DFWLYHO\�SXUVXLQJ�
VRXUFHV�RI�IXQGLQJ�LQ�RUGHU�WR�HQVXUH�WKDW�WKHUH�DUH�VXIILFLHQW�UHVHUYHV�WR�SURYLGH�ILQDQFLDO�VWDELOLW\�DQG�
IOH[LELOLW\� 
 
6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW 
 
7KH�FKDULW\�LV�FRQWUROOHG�E\�LWV�JRYHUQLQJ�GRFXPHQW��D�GHHG�RI�WUXVW��DQG�FRQVWLWXWHV�DV�D�OLPLWHG�FRPSDQ\�
�OLPLWHG�E\�JXDUDQWHH��DV�GHILQHG�E\�WKH�&RPSDQLHV�$FW������ 
 
5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�QHZ�WUXVWHHV 
1HZ� WUXVWHHV� DUH� DSSRLQWHG� GXH� WR� WKHLU� LQWHUHVW� LQ� WKH� ZRUN� RI� WKH� FKDULW\� DQG� WKHLU� UHFRJQLVHG�
H[SHULHQFH�LQ�VSHFLILF�ILHOGV�ZKLFK�ZLOO�IXUWKHU�VXSSRUW�WKH�ZRUN�RI�+4,�)RXQGDWLRQ� 
 
+4,� LV� FRPPLWWHG� WR� GLYHUVLW\�� LQ� LWV� RUJDQLVDWLRQDO� WHDP�DQG�ERDUG�RI� WUXVWHHV�� WR� EHWWHU� UHIOHFW� RXU�
GLYHUVH�FRKRUW�RI�UHVLGHQWV�DQG�ORFDO�FRPPXQLW\��:KHQ�ZH�H[SDQG�RXU�ERDUG�RI�WUXVWHHV��ZH�ZLOO�HQVXUH�
WR�RIIHU�WKH�SRVLWLRQ�DFNQRZOHGJLQJ�WKLV� 
 
 
 
 
 
 
 
 
 
 
 
 





+4,�)RXQGDWLRQ 
 
,1'(3(1'(17�(;$0,1(5
6�5(3257 
 
72�7+(�75867((6�2)�+4,�)281'$7,21 
 
<HDU�HQGHG��� 2FWREHU ���� 
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,�UHSRUW�WR�WKH�7UXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�+4,�)281'$7,21��WKH�FKDULW\��
IRU�WKH�\HDU�HQGHG����2FWREHU������ 
 
5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW 
 
$V� WKH� 7UXVWHHV� RI� WKH� FKDULW\� �DQG� DOVR� LWV� GLUHFWRUV� IRU� WKH� SXUSRVHV� RI� FRPSDQ\� ODZ�� \RX� DUH�
UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
&RPSDQLHV�$FW�������WKH������$FW�� 
 
+DYLQJ�VDWLVILHG�P\VHOI�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU�
3DUW� ��� RI� WKH� ����� $FW� DQG� DUH� HOLJLEOH� IRU� LQGHSHQGHQW� H[DPLQDWLRQ�� ,� UHSRUW� LQ� UHVSHFW� RI� P\�
H[DPLQDWLRQ�RI�WKH�FKDULW\¶V�ILQDQFLDO�VWDWHPHQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW������
�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 
 
,�FRQILUP�WKDW�,�DP�TXDOLILHG�WR�XQGHUWDNH�WKH�H[DPLQDWLRQ�EHFDXVH�,�DP�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�
&KDUWHUHG�&HUWLILHG�$FFRXQWDQWV��ZKLFK�LV�RQH�RI�WKH�OLVWHG�ERGLHV�OLVWHG�LQ�VHFWLRQ�����RI�WKH������$FW� 
 
,�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�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�ILQDQFLDO�VWDWHPHQWV�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�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�
WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������ 

 
,�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� 
 
 
 
 
'�%DWKPDQDWKDQ�)&&$ 
 
.DLVHU�1RXPDQ�1DWKDQ�//3 
8QLW�'�����3OXPEHUV�5RZ 
/RQGRQ 
(���(4 
'DWHG�«««$XJXVW�����26



+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
�LQFOXGLQJ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW� 
 
<HDU�HQGHG��� 2FWREHU ���� 
 

 

 7KH�QRWHV�RQ�SDJHV���WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� 
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 � � ����� �  � � ����� �  
 8QUHVWULFWHG�

IXQGV 
5HVWULFWHG�

IXQGV 7RWDO�IXQGV 7RWDO�IXQGV 
1RWH � � � � 

,QFRPH�DQG�HQGRZPHQWV 
&KDULWDEOH�$FWLYLWLHV � ± ������� ������� ������ 
&KDULWDEOH�DFWLYLWLHV � ������ ± ������ ± 
 ---------------------------- -------------------------------- -------------------------------- ---------------------------- 

7RWDO�LQFRPH ������ ������� ������� ������ 
 ============================ ================================ ================================ ============================ 

([SHQGLWXUH 
([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV ��� �������� �������� ��������� �������� 
 ---------------------------- -------------------------------- -------------------------------- ---------------------------- 

7RWDO�H[SHQGLWXUH �������� �������� ��������� �������� 
 ============================ ================================ ================================ ============================ 
 
 ---------------------------- -------------------------------- -------------------------------- ---------------------------- 

1HW�LQFRPH��H[SHQGLWXUH��DQG�QHW�
PRYHPHQW�LQ�IXQGV �������� ������ ������ �������� 
 ============================ ================================ ================================ ============================ 
 
5HFRQFLOLDWLRQ�RI�IXQGV 
7RWDO�IXQGV�EURXJKW�IRUZDUG �������� ������ �������� ��� 
 ---------------------------- -------------------------------- -------------------------------- ---------------------------- 

7RWDO�IXQGV�FDUULHG�IRUZDUG �������� ������ ��� �������� 
 ============================ ================================ ================================ ============================ 
 
7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU� 
$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV�  





+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
1RWHV�WR�WKH�'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
 
<HDU�HQGHG��� 2FWREHU ���� 
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�� $FFRXQWLQJ�SROLFLHV 
 
 %DVLV�RI�SUHSDUDWLRQ 
 
 7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULWDEOH�FRPSDQ\��ZKLFK�LV�D�SXEOLF�EHQHILW�HQWLW\�XQGHU�)56������

KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&KDULWLHV�6253��)56������
$FFRXQWLQJ�DQG�5HSRUWLQJ�
E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�
LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG�
�)56�������HIIHFWLYH���-DQXDU\������
��)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�����
7KH�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG
�DQG�WKH�&RPSDQLHV�$FW�������7KH�ILQDQFLDO�
VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ� 

 
 *RLQJ�FRQFHUQ 
 
 $W�WKH�WLPH�RI�DSSURYLQJ�WKH�ILQDQFLDO�VWDWHPHQWV��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�ILQDQFLDO�
VWDWHPHQWV� 

 
 -XGJHPHQWV�DQG�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\ 
 
 7KH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�PDNH�MXGJHPHQWV��HVWLPDWHV�

DQG� DVVXPSWLRQV� WKDW� DIIHFW� WKH� DPRXQWV� UHSRUWHG�� 7KHVH� HVWLPDWHV� DQG� MXGJHPHQWV� DUH�
FRQWLQXDOO\� UHYLHZHG�DQG�DUH�EDVHG�RQ�H[SHULHQFH�DQG�RWKHU� IDFWRUV�� LQFOXGLQJ�H[SHFWDWLRQV�RI�
IXWXUH�HYHQWV�WKDW�DUH�EHOLHYHG�WR�EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV� 

 
 ,QFRPLQJ�UHVRXUFHV 
 
 ,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�KDV�HQWLWOHPHQW�WR�WKH�IXQGV��DQ\�SHUIRUPDQFH�FRQGLWLRQV�

DWWDFKHG�WR�WKH�LWHP�V��RI�LQFRPH�KDYH�EHHQ�PHW��LW�LV�SUREDEOH�WKDW�WKH�LQFRPH�ZLOO�EH�UHFHLYHG�
DQG�WKH�DPRXQW�FDQ�EH�PHDVXUHG�UHOLDEO\� 

 
 ,QFRPH�IURP�JUDQWV��WUXVWV�DQG�IRXQGDWLRQV�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�KDV�HQWLWOHPHQW�WR�WKH�

IXQGV��DQ\�SHUIRUPDQFH�FRQGLWLRQV�DWWDFKHG�WR�WKH�JUDQWV�KDYH�EHHQ�PHW��LW�LV�SUREDEOH�WKDW�WKH�
LQFRPH�ZLOO� EH� UHFHLYHG� DQG� WKH� DPRXQW� FDQ� EH�PHDVXUHG� UHOLDEO\�� *UDQW� LQFRPH� UHFHLYHG� LQ�
DGYDQFH�LV�GHIHUUHG�DQG�UHOHDVHG�LQ�WKH�ILQDQFLDO�\HDU�WR�ZKLFK�LW�UHODWHV� 

 
 5HVRXUFHV�H[SHQGHG 
 
 ([SHQGLWXUH�LV�UHFRJQLVHG�RQFH�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�PDNH�D�SD\PHQW�WR�D�

WKLUG�SDUW\��LW�LV�SUREDEOH�WKDW�VHWWOHPHQW�ZLOO�EH�UHTXLUHG�DQG�WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�
PHDVXUHG�UHOLDEO\� 

 
 ,QFRPH 
 
 $OO�LQFRPH�LV�UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$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\� 

 
 
 
 
 



+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
1RWHV�WR�WKH�'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
 
<HDU�HQGHG��� 2FWREHU ���� 
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 ([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� 

 
 &KDULWDEOH�DFWLYLWLHV 
 
 &KDULWDEOH�DFWLYLWLHV�FRPSULVH�WKRVH�FRVWV�LQFXUUHG�E\�WKH�FKDULW\�LQ�WKH�GHOLYHU\�RI�LWV�DFWLYLWLHV�DQG�

VHUYLFHV�IRU�LWV�EHQHILFLDULHV��,W�LQFOXGHV�ERWK�FRVWV�WKDW�FDQ�EH�DOORFDWHG�GLUHFWO\�WR�VXFK�DFWLYLWLHV�
DQG�WKRVH�FRVWV�RI�DQ�LQGLUHFW�QDWXUH�QHFHVVDU\�WR�VXSSRUW�WKHP� 

 
 *RYHUQDQFH�FRVWV 
 
 *RYHUQDQFH�FRVWV�FRPSULVH�WKRVH�FRVWV�DVVRFLDWHG�ZLWK�PHHWLQJ�WKH�FRQVWLWXWLRQDO�DQG�VWUDWHJLF�

UHTXLUHPHQWV�RI�WKH�FKDULW\�DQG�WKH�DFFRXQWDQF\�IHHV�DQG�FRVWV�OLQNHG�WR�WKH�VWUDWHJLF�PDQDJHPHQW�
RI�WKH�FKDULW\� 

 
 $OORFDWLRQ�DQG�DSSRUWLRQPHQW�RI�FRVWV 
 
 2YHUKHDG� DQG� VXSSRUW� FRVWV� UHODWLQJ� WR� FKDULWDEOH� DFWLYLWLHV� KDYH� EHHQ� DSSRUWLRQHG� EDVHG� RQ�

XVDJH� 
 
 7D[DWLRQ 
 
 +4,�)RXQGDWLRQ�LV�D�UHJLVWHUHG�FKDULW\�DQG��WKHUHIRUH��LV�QRW�OLDEOH�WR�LQFRPH�WD[�RU�FRUSRUDWLRQ�WD[ 

RQ�LQFRPH�GHULYHG�IURP�LWV�FKDULWDEOH�DFWLYLWLHV�RU�WD[�RQ�FDSLWDO�JDLQV��DV�LW�IDOOV�ZLWKLQ�WKH�YDULRXV�
H[HPSWLRQV�DYDLODEOH�WR�UHJLVWHUHG�FKDULWLHV� 
 
)XQG�DFFRXQWLQJ 
 

 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�IXQGV�DUH�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� 
 
&DVK�DW�EDQN�DQG�LQ�KDQG 
 

 &DVK�DW�EDQN�DQG�LQ�KDQG�UHSUHVHQWV�VXFK�DFFRXQWV�DQG�LQVWUXPHQWV�WKDW�DUH�DYDLODEOH�RQ�GHPDQG�
RU�KDYH�D�PDWXULW\�RI�OHVV�WKDQ�WKUHH�PRQWKV�IRUP�WKH�GDWH�RI�DFTXLVLWLRQ��'HSRVLWV�IRU�PRUH�WKDQ�
WKUHH�PRQWKV�EXW�OHVV�WKDQ�RQH�\HDU�KDYH�EHHQ�GLVFORVHG�DV�VKRUW�WHUP�GHSRVLWV� 

 
 
 
 
 
 

 
 



+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
1RWHV�WR�WKH�'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
 
<HDU�HQGHG��� 2FWREHU ���� 
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 7DQJLEOH�DVVHWV 
 
 7DQJLEOH� IL[HG� DVVHWV� DUH� FDUULHG� RXW� DW� FRVW� OHVV� DFFXPXODWHG� GHSUHFLDWLRQ� DQG� DFFXPXODWHG�

LPSDLUPHQW�ORVV� 
 
 'HSUHFLDWLRQ� LV� SURYLGHG� DW� WKH� IROORZLQJ� DQQXDO� UDWHV� LQ� RUGHU� WR�ZULWH� RII� HDFK�DVVHW� RYHU� LWV�

HVWLPDWHG�XVHIXO�OLIH 
 
 )L[WXUHV�DQG�ILWWLQJV � � ����VWUDLJKW�OLQH 
 (TXLSPHQW � � ����VWUDLJKW�OLQH 
 
  
 *RYHUQPHQW�JUDQWV 
 
 *RYHUQPHQW�JUDQWV�DUH�UHFRJQLVHG�DW�WKH�IDLU�YDOXH�RI�WKH�DVVHW�UHFHLYHG�RU�UHFHLYDEOH��*UDQWV�DUH�

QRW�UHFRJQLVHG�XQWLO�WKHUH�LV�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�FKDULW\�ZLOO�FRPSO\�ZLWK�WKH�FRQGLWLRQV�
DWWDFKLQJ�WR�WKHP�DQG�WKH�JUDQWV�ZLOO�EH�UHFHLYHG� 

 
 :KHUH�WKH�JUDQW�GRHV�QRW�LPSRVH�VSHFLILHG�IXWXUH�SHUIRUPDQFH�UHODWHG�FRQGLWLRQV�RQ�WKH�UHFLSLHQW��

LW�LV�UHFRJQLVHG�LQ�LQFRPH�ZKHQ�WKH�JUDQW�SURFHHGV�DUH�UHFHLYHG�RU�UHFHLYDEOH��:KHUH�WKH�JUDQW�
GRHV�LPSRVH�VSHFLILHG�IXWXUH�SHUIRUPDQFH�UHODWHG�FRQGLWLRQV�RQ�WKH�UHFLSLHQW��LW� LV�UHFRJQLVHG�LQ�
LQFRPH�RQO\�ZKHQ�WKH�SHUIRUPDQFH�UHODWHG�FRQGLWLRQV�KDYH�EHHQ�PHW��:KHUH�JUDQWV�UHFHLYHG�DUH�
SULRU�WR�VDWLVI\LQJ�WKH�UHYHQXH�UHFRJQLWLRQ�FULWHULD��WKH\�DUH�UHFRJQLVHG�DV�D�OLDELOLW\� 

 
�� /LPLWHG�E\�JXDUDQWHH 
 
 7KH�FRPSDQ\�LV�OLPLWHG�E\�JXDUDQWHH�DQG�GRHV�QRW�KDYH�D�VKDUH�FDSLWDO��(DFK�PHPEHU
V�JXDUDQWHH�

LV�OLPLWHG�WR���� 
 
�� &KDULWDEOH�DFWLYLWLHV 
 

 
 8QUHVWULFWHG�

)XQGV 
5HVWULFWHG�

)XQGV 
7RWDO�)XQGV�

���� 
  � � � 
  
 *UDQWV 
 *RYHUQPHQW�JUDQW�LQFRPH ± ������� ������� 
  -------------- -------------------------------- -------------------------------- 

  ± ������� ������� 
  ============== ================================ ================================ 
 

 
 8QUHVWULFWHG�

)XQGV 
5HVWULFWHG�

)XQGV 
7RWDO�)XQGV�

���� 
  � � � 
 'RQDWLRQV 
 'RQDWLRQV ����� ± ����� 

 
 
2WKHU�,QFRPH ���  ��� 

 
 *UDQWV 
 *RYHUQPHQW�JUDQW�LQFRPH ± ������ ������ 
  ----------------------- ---------------------------- ---------------------------- 

  ����� ������ ������ 
  ======================= ============================ ============================ 
 
 



+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
1RWHV�WR�WKH�'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
 
<HDU�HQGHG��� 2FWREHU ���� 
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�� &KDULWDEOH�DFWLYLWLHV 
 

 
 8QUHVWULFWHG�

)XQGV 
7RWDO�)XQGV�

���� 
8QUHVWULFWHG�

)XQGV 
7RWDO�)XQGV�

���� 
  � � � � 
 (YHQW�KRVW�LQFRPH ������ ������ ± ± 
 2WKHU�LQFRPH ����� ����� ± ± 
  ---------------------------- ---------------------------- -------------- -------------- 

  ������ ������ ± ± 
  ============================ ============================ ============== ============== 
 
 
�� ([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV�E\�IXQG�W\SH 
 
  8QUHVWULFWHG�)XQGV 5HVWULFWHG�)XQGV 7RWDO�)XQGV����� 
  � � � 
 (YHQW�DQG�SURMHFW�PDQDJHPHQW�FRVWV ����� ������ ������ 
 5HQW ����� ����� ������ 
 5DWHV�DQG�ZDWHU ����� ����� ����� 
 5HSDLUV�DQG�PDLQWHQDQFH ��� ����� ����� 
 ,QVXUDQFH ��� ��� ����� 
 0RWRU�WUDYHO�FRVWV � ��� ��� 
 /HJDO�DQG�SURIHVVLRQDO�IHHV ����� ��� ����� 
 2WKHU�RIILFH�FRVWV ����� ����� ����� 
 'HSUHFLDWLRQ ����� ����� ������ 
 6HFXULW\ ��� ����� ����� 
 $FFRXQWDQF\�)HHV ����� � ����� 
 %DQN�&KDUJHV ��� � ��� 
 &RQWUDFWRUV � ��� ��� 
 )RRG�DQG�%HYHUDJHV ����� � ����� 
 (YHQW�SKRWRJUDSK\ � ����� ����� 
 )XQG�UDLVLQJ�DQG�PDUNHWLQJ � ����� ����� 
 6WRUDJH ����� � ����� 
 6RIWZDUH�DQG�ZHEVLWH ��� ����� ����� 

 
 ---------------------------- 

������ 
---------------------------- 
������ 

---------------------------- 
������� 

  ============================ ============================ ================================ 
     
 
 
 
 

 

8QUHVWULFWHG�
)XQGV 

5HVWULFWHG�
)XQGV 

7RWDO�)XQGV�
���� 

  � � � 
 $UWV�VWXGLR�IDFLOLWLHV ������ ������ ������ 
     
  ============================ ============================ ============================ 

 
�� ([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV�E\�DFWLYLW\�W\SH 
 
 $FWLYLWLHV�

XQGHUWDNHQ�
GLUHFWO\ 

7RWDO�IXQGV�
���� 

7RWDO�IXQG�
���� 

 � � � 
$UWV�VWXGLR�IDFLOLWLHV ������� ������� ������ 
 ================================ ================================ ============================ 

 



+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
1RWHV�WR�WKH�'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
 
<HDU�HQGHG��� 2FWREHU ���� 
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�� 1HW�LQFRPH��H[SHQGLWXUH� 
 
 1HW�LQFRPH��H[SHQGLWXUH��LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ�� 

 ���� ���� 
 � � 
'HSUHFLDWLRQ�RI�WDQJLEOH�IL[HG�DVVHWV ������ ����� 
 ============================ ======================= 

 
�� 6WDII�FRVWV 
 
 7KH�WRWDO�VWDII�FRVWV�DQG�HPSOR\HH�EHQHILWV�IRU�WKH�UHSRUWLQJ�SHULRG�DUH�DQDO\VHG�DV�IROORZV� 

 ���� ���� 
 � � 

 
 7KH�DYHUDJH�KHDG�FRXQW�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV�1LO��������1LO���7KH�DYHUDJH�QXPEHU�RI�

IXOO�WLPH�HTXLYDOHQW�HPSOR\HHV�GXULQJ�WKH�\HDU�LV�DQDO\VHG�DV�IROORZV� 
 ���� ���� 
 1R� 1R� 
7UXVWHHV � � 
 ============== ============== 

 
 1R�HPSOR\HH�UHFHLYHG�HPSOR\HH�EHQHILWV�RI�PRUH�WKDQ���������GXULQJ�WKH�\HDU��������1LO�� 
 
�� 7UXVWHH�UHPXQHUDWLRQ�DQG�H[SHQVHV 
 
 7KHUH�ZHUH�QR�WUXVWHH¶V�UHPXQHUDWLRQ�RU�RWKHU�EHQHILWV�IRU�WKH�\HDU�HQGHG����2FWREHU������QRU�IRU�

WKH�\HDU�HQGHG����2FWREHU������ 
 

7KHUH�ZHUH�QR�WUXVWHHV¶�H[SHQVHV�SDLG�GXULQJ�WKH�\HDU�HQGHG����2FWREHU������QRU�IRU�WKH�\HDU�
HQGHG����2FWREHU������ 
 
 

��� 7DQJLEOH�IL[HG�DVVHWV 
 

�  )L[WXUHV�DQG�
ILWWLQJV (TXLSPHQW 7RWDO 

 � � � 
&RVW    
$W�� 1RYHPEHU ���� ����� ������ ������ 
$GGLWLRQV ± ������ ������ 
 ----------------------- ---------------------------- ---------------------------- 

$W��� 2FWREHU ���� ����� ������ ������ 
 ======================= ============================ ============================ 

'HSUHFLDWLRQ    
$W�� 1RYHPEHU ���� ��� ����� ����� 
&KDUJH�IRU�WKH�\HDU ��� ����� ������ 
 ----------------------- ---------------------------- ---------------------------- 

$W��� 2FWREHU ���� ����� ������ ������ 
 ======================= ============================ ============================ 

&DUU\LQJ�DPRXQW    
$W��� 2FWREHU ���� ����� ������ ������ 
 ======================= ============================ ============================ 

$W��� 2FWREHU ���� ����� ������ ������ 
 ======================= ============================ ============================ 

 
 
 



+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
1RWHV�WR�WKH�'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
 
<HDU�HQGHG��� 2FWREHU ���� 
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��� 'HEWRUV 
 

 ���� ���� 
 � � 
7UDGH�GHEWRUV ��� ����� 
3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH ����� ± 
2WKHU�GHEWRUV ����� ± 
 ----------------------- ----------------------- 

 ����� ����� 
 ======================= ======================= 
   

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

 ���� ���� 
 � � 
7UDGH�FUHGLWRUV ����� ± 
$FFUXDOV�DQG�GHIHUUHG�LQFRPH ����� ����� 
2WKHU�FUHGLWRUV ������ ������ 
 ---------------------------- ---------------------------- 

 ������ ������ 
 ============================ ============================ 
   

 
��� *RYHUQPHQW�JUDQWV 
 
 7KH�DPRXQWV�UHFRJQLVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�JRYHUQPHQW�JUDQWV�DUH�DV�IROORZV� 

 ���� ���� 
 � � 

 5HFRJQLVHG�LQ�LQFRPH�IURP�GRQDWLRQV�DQG�OHJDFLHV� 
*RYHUQPHQW�JUDQWV�LQFRPH ������� ������ 
 ================================ ============================ 
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
   

 



+4,�)RXQGDWLRQ 
 
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH 
 
1RWHV�WR�WKH�'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
 
<HDU�HQGHG��� 2FWREHU ���� 
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��� $QDO\VLV�RI�FKDULWDEOH�IXQGV 
 
 8QUHVWULFWHG�IXQGV 
 

�  $W�� 1RYHPEHU ���� ,QFRPH ([SHQGLWXUH $W��� 2FWREHU ���� 
 � � � � 
*HQHUDO�IXQGV � �������� ������ �������� �������� 
 ============================ ============================ ============================ ============================ 
     

 
�  $W�� 1RYHPEHU ���� ,QFRPH ([SHQGLWXUH $W��� 2FWREHU ���� 
 � � � � 
*HQHUDO�IXQGV ��� ����� �������� �������� 
 
 ============== ======================= ============================               ============================ 

 
 5HVWULFWHG�IXQGV 
 

�  $W�� 1RYHPEHU ���� ,QFRPH ([SHQGLWXUH $W��� 2FWREHU ���� 
 � � � � 
5HVWULFWHG�)XQGV ������ ������� �������� ������ 
 ============================ ================================ ============================ ============================ 

 
 

�  $W�� 1RYHPEHU ���� ,QFRPH ([SHQGLWXUH $W��� 2FWREHU ���� 
 � � � � 
5HVWULFWHG�)XQGV ± ������ �������� ������ 
 ============== ============================ ============================ ============================ 

 
 
    

��� 5HODWHG�SDUWLHV 
 
 $V�DW����2FWREHU������+4,�)RXQGDWLRQ�RZHG�D�EDODQFH�RI���������WR�%D]RRND�6HDUFK�/LPLWHG�

������������������0�$EGL�DQG�:�%DJQDOO��WUXVWHHV��DUH�DOVR�GLUHFWRUV�RI�WKLV�LV�UHODWHG�FRPSDQ\� 
 
 $V�DW����2FWREHU������+4,�)RXQGDWLRQ�RZHG�D�EDODQFH�RI��������WR�6HFUHW�7HFKQRORJ\�/WG�������

�����������  0�$EGL��D�WUXVWHH�LV�DOVR�D�GLUHFWRU�RI�WKLV�UHODWHG�FRPSDQ\��  


