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7UXVWHHV�5HSRUW

2EMHFWV�RI�WKH�FKDULW\
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+$9(�+20(�('8&$7('�%((1�+20(�('8&$7('��%<�)81',1*�$&&(66�72�/(*$/�$'9,&(��$66,67$1&(��$1'�5(35(6(17$7,21
,192/9,1*�$�3$5(17d6�'87<�72�6(&85(�('8&$7,21�68,7$%/(�72�7+(,5�&+,/'d6�$*(��$%,/,7<��$37,78'(�$1'�63(&,$/�('8&$7,21$/
1(('6��:+(5(�3(56216�&28/'�127�27+(5:,6(�$))25'�7+(0�7+528*+�/$&.�2)�0($16�

72�$'9$1&(�7+(�('8&$7,21�2)�7+(�38%/,&�5(*$5',1*�+20(�('8&$7,21�/$:��,1�3$57,&8/$5�7+(�/(*$/�)5$0(:25.�:+,&+
81'(53,16�('8&$7,21�27+(5�7+$1�%<�$77(1'$1&(�$7�6&+22/��%<�3529,',1*�*5$176�72�27+(5�25*$1,6$7,216��,1)250$7,21
72�7+(�38%/,&��$1'�%<�&200,66,21,1*�5(6($5&+�$1'�38%/,6+,1*�7+(�86()8/�5(68/76�2)�68&+�5(6($5&+�

6XPPDU\�RI�WKH�FKDULW\
V�PDLQ�DFWLYLWLHV�DQG�DFKLHYHPHQWV
7R�IXUWKHU�WKH�DERYH�REMHFWV�DQG�YLVLRQ��WKH�FKDULW\
V�PDLQ�DFWLYLWLHV�DQG�DFKLHYHPHQWV�ZHUH�DV�IROORZV�

-R\�%DNHU�)XQG���)LUVW�$QQXDO�7UXVWHHV
�5HSRUW�����WK�0D\����������VW�2FWREHU������

$IWHU�VHYHUDO�\HDUV�RI�KDUG�ZRUN�EHKLQG�WKH�VFHQHV�DQG�D�PHHWLQJ�ZLWK�WKH�&KDULW\�&RPPLVVLRQ��ZH�ZHUH�GHOLJKWHG�WKDW�-R\�%DNHU�)XQG
UHFHLYHG�LWV�UHJLVWUDWLRQ�DV�D�)RXQGDWLRQ�&,2�RQ���WK�0D\������

7KLV�fUVW�
\HDU
�RI�RSHUDWLRQ��WHFKQLFDOO\����PRQWKV�DV�RXU�fQDQFLDO�\HDU�HQG�LV�VHW�WR���VW�2FWREHU��KDV�VHHQ�WKH�FKDULW\�EHJLQ�WR�VHW�XS
DOO�WKH�SROLFLHV��SURFHGXUHV�DQG�V\VWHPV�ZKLFK�ZLOO�SURYLGH�VWURQJ�IRXQGDWLRQV�IRU�LWV�IXWXUH�

7KH�fUVW�IHZ�PRQWKV�JRW�Re�WR�D�YHU\�IUXVWUDWLQJ�VWDUW�DV�%DUFOD\V�%DQN�PDGH�D�QXPEHU�RI�HUURUV�DQG�GHOD\V��ZKLFK�PHDQW�ZH�ZHUH
ZLWKRXW�D�EDQN�DFFRXQW���DQG�WKHUHIRUH�XQDEOH�WR�IXQGUDLVH���IRU�PDQ\�PRQWKV�

2QFH�WKLV�ZDV�HYHQWXDOO\�HVWDEOLVKHG��WKH�7UXVWHHV�KDYH�ZRUNHG�WR�FUHDWH�JRRG�fQDQFLDO�V\VWHPV��LQFOXGLQJ�LQYHVWLQJ�LQ�WKH
([SHQVH3OXV�V\VWHP�WR�HQVXUH�fQDQFLDO�WUDQVSDUHQF\��:H�KDYH�DOVR�EHJXQ�WKH�ZRUN�RI�FUHDWLQJ�YDULRXV�SROLFLHV�DQG�SURFHGXUHV
UHFRPPHQGHG�E\�WKH�&KDULW\�&RPPLVVLRQ��DQG�DUH�JUDWHIXO�WR�6PDOO�&KDULW\�6XSSRUW�IRU�WKHLU�WHPSODWHV�ZKLFK�KDYH�VDYHG�FRXQWOHVV
KRXUV�RI�KHDG�VFUDWFKLQJ�

:H�DUH�QRW�\HW�LQ�WKH�SRVLWLRQ�WR�JLYH�RXW�JUDQWV�DV�ZH�VWLOO�QHHG�WR�UDLVH�PRUH�PRQH\�WR�KDYH�HQRXJK�LQ�WKH�SRW�WR�GLVWULEXWH��7KLV�ZRUN
ZLOO�FRQWLQXH�LQWR�QH[W�\HDU�

7KH�FKDULW\�7UXVWHHV�DQG�YROXQWHHUV�KDYH�EHHQ�KDUG�DW�ZRUN�WR�XSGDWH�WKH�KRPH�HGXFDWLRQ�FRPPXQLW\�DERXW�WKH�H[LVWHQFH�RI�WKH
FKDULW\�DQG�LWV�DLPV��7KLV�LV�SDUW�RI�RXU�2EMHFW�WR�DGYDQFH�WKH�HGXFDWLRQ�RI�WKH�SXEOLF�UHJDUGLQJ�KRPH�HGXFDWLRQ�ODZ�

$�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�KDV�EHHQ�VLJQHG�ZLWK�+RPH�(GXFDWLRQ�/DZ�3URMHFW��+(/3���DQG�DORQJVLGH�+(/3�YROXQWHHUV�ZH�JDYH
MRLQW�SUHVHQWDWLRQV�DW�WKH�IROORZLQJ�HYHQWV�DQG�FRQIHUHQFHV�LQ�RUGHU�WR�UDLVH�DZDUHQHVV��VXSSRUW���DQG�KRSHIXOO\��IXQGV�

/HDUQ�)UHH�RQOLQH�[��������DQG���������KRPH�HGXFDWLQJ�IDPLOLHV�DQG�H[SHUWV�IURP�DFURVV�WKH�8.��3RWHQWLDO�7UXVW�ZHHNHQG��%LFHVWHU�
2FWREHU��������DOWHUQDWLYH�HGXFDWLRQ�H[SHUWV�DQG�UHVHDUFKHUV�IURP�DFURVV�WKH�8.��+())��+RPH�(GXFDWLQJ�)DPLOLHV�)HVWLYDO��[����
6WDeRUGVKLUH���$XJXVW������DQG���������KRPH�HGXFDWLQJ�IDPLOLHV�IURP�DFURVV�WKH�8.��*+(;���*OREDO�+RPH�(GXFDWLRQ�([FKDQJH�
0DQFKHVWHU���-XO\��������KRPH�HGXFDWLQJ�DQG�KRPH�VFKRROLQJ�IDPLOLHV�IURP�DURXQG�WKH�ZRUOG��LQFOXGLQJ�8.��86$��8$(��DQG�PDQ\
(XURSHDQ�DQG�6RXWK�(DVW�$VLDQ�FRXQWULHV�

:H�KDYH�DOVR�HQJDJHG�ZLWK�WKH�KRPH�HGXFDWLRQ�FRPPXQLW\�RQ�VRFLDO�PHGLD��LQFOXGLQJ�JLYLQJ�XSGDWHV�DERXW�RXU�FKDULW\�DQG�LWV�SURJUHVV
LQ�WKH�+RPH�(GXFDWLRQ�$FWLRQ�*URXS�RQ�)DFHERRN�

:H�DOVR�HVWDEOLVKHG�DQ�RQOLQH�GRQDWLRQV�SRUWDO�YLD�/RYH*LYLQJ�DQG�
VRIW�ODXQFKHG
�LW�DW�WKH�+RPH�(GXFDWLQJ�)DPLOLHV
�)HVWLYDO��+())��LQ
$XJXVW������DQG�fOOHG�LQ�PXOWLSOH�FRSLHV�RI�IRUPV�IURP�+05&�WR�UHJLVWHU�IRU�*LIW�$LG�

:H�DUH�JUDWHIXO�WR�DOO�RXU�YROXQWHHUV�DQG�WUXVWHHV�DQG�HYHU\RQH�ZKR�KDV�VXSSRUWHG�XV�RYHU�WKH�ODVW�\HDU��DQG�DOO�ZKR�ZLOO�GR�VR�LQ�WKH
\HDUV�WR�FRPH��

,Q�SODQQLQJ�WKH�DFWLYLWLHV��WKH�WUXVWHHV�KDYH�DSSOLHG�WKH�JXLGDQFH�RQ�SXEOLF�EHQHfW�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�

6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW
7KH�FKDULW\�LV�D�)RXQGDWLRQ�&,2��&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ���7KLV�PHDQV�LW�LV�PDQDJHG�DQG�UXQ�E\�LWV��YROXQWHHU��7UXVWHHV�

$�FRS\�RI�WKH�IXOO�JRYHUQLQJ�GRFXPHQW�PD\�EH�VXSSOLHG�RQ�UHTXHVW�

'XULQJ�WKH�SHULRG�EHLQJ�UHSRUWHG��WKHUH�ZHUH�fYH�7UXVWHHV�

7KH�FKDULW\�HPSOR\V�QR�VWDe�

7KH�FKDULW\�KDV�VRPH�QRQ�WUXVWHH�YROXQWHHUV�

7KH�7UXVWHHV�PHHW�PRQWKO\�WR�GLVFXVV�FKDULW\�EXVLQHVV�DQG�UHYLHZ�fQDQFHV�

$V�-R\�%DNHU�)XQG�LV�D�QHZ�FKDULW\��ZH�DUH�VWLOO�ZRUNLQJ�WR�EXLOG�VRPH�RI�RXU�SROLFLHV�DQG�SURFHGXUHV�

)LQDQFLDO�5HYLHZ
7KLV�ZDV�RXU�fUVW�\HDU�RI�RSHUDWLRQ�

7KH�FKDULW\�UHFHLYHG�DQ�LQFRPH�RI�b�����DOO�fJXUHV�URXQGHG��

7KLV�FRQVLVWHG�RI�D�VLJQLfFDQW�QXPEHU�RI�
DSRORJ\
�SD\PHQWV�IURP�%DUFOD\V�%DQN�IRU�IDLOXUHV�WKDW�RFFXUUHG�LQ�VHWWLQJ�XS�RXU�DFFRXQWV�
GRQDWLRQV�IURP�7XWRUV�DQG�([DPV�DQG�+RPH�(GXFDWLRQ�/DZ�3URMHFW�DQG�VRPH�LQGLYLGXDO�RQH�Re�GRQDWLRQV�





,QGHSHQGHQW�([DPLQHUV�5HSRUW

,�UHSRUW�WR�WKH�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�-R\�%DNHU�)XQG��
WKH�FKDULW\
��IRU�WKH�\HDU�HQGHG������������

5HVSRQVLELOLWLHV�DQG�%DVLV�RI�5HSRUW
$V�WKH�WUXVWHHV�RI�WKH�FKDULW\�\RX�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH
&KDULWLHV�$FW�������cWKH������$FWd��

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

,QGHSHQGHQW�([DPLQHUV�4XDOLfFDWLRQ
,�FRQfUP�WKDW�,�DP�TXDOLfHG�WR�XQGHUWDNH�WKH�H[DPLQDWLRQ�EHFDXVH�,�DP�D�3UDFWLVLQJ�$FFRXQWDQW�UHJXODWHG�E\�+05&�VXSHUYLVLRQ��$V�WKH
&KDULW\�KDV�JURVV�DQQXDO�LQFRPH�XQGHU�b���������,�KDYH�WKH�QHFHVVDU\�VNLOOV�DQG�H[SHULHQFH�WR�DFW�DV�DQ�,QGHSHQGHQW�([DPLQHU�

,QGHSHQGHQW�([DPLQHUdV�6WDWHPHQW
,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQfUP�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�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH������$FW��RU��
WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV���

,�KDYH�QR�FRQFHUQV�DQG�KDYH�FRPH�DFURVV�QR�RWKHU�PDWWHUV�LQ�FRQQHFWLRQ�ZLWK�WKH�H[DPLQDWLRQ�WR�ZKLFK�DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ
RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�DFFRXQWV�WR�EH�UHDFKHG�

,QGHSHQGHQW�([DPLQHUdV�'HWDLOV
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6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV

8QUHVWULFWHG 5HVWULFWHG 7RWDO 3ULRU�<HDU

,QFRPLQJ�5HVRXUFHV

'RQDWLRQV�	�/HJDFLHV ��� � ��� �
&KDULWDEOH�$FWLYLWLHV � � � �
,QYHVWPHQWV � � � �
7UDGLQJ�$FWLYLWLHV � � � �
2WKHU � � � �
7RWDO�LQFRPLQJ�UHVRXUFHV ��� � ��� �

5HVRXUFHV�8VHG

&KDULWDEOH�$FWLYLWLHV ��� � ��� �
5DLVLQJ�)XQGV � � � �
*RYHUQDQFH�&RVWV � � � �
6XSSRUW � � � �
2WKHU � � � �
7RWDO�UHVRXUFHV�XVHG ��� � ��� �
1HW�,QFRPLQJ���2XWJRLQJ�5HVRXUFHV��EHIRUH�WUDQVIHUV� ��� � ��� �
)XQG�7UDQVIHUV�,Q � � � �
)XQG�7UDQVIHUV�2XW � � � �
1HW�,QFRPLQJ���2XWJRLQJ�5HVRXUFHV��EHIRUH�JDLQV�ORVVHV� ��� � ��� �
,QYHVWPHQW�*DLQV��RU�/RVVHV� � � � �
1HW�,QFRPLQJ���2XWJRLQJ�5HVRXUFHV��EHIRUH�$VVHW�5HYDOXDWLRQ� ��� � ��� �
$VVHW�5HYDOXDWLRQ � � � �
1HW�0RYHPHQW�RI�)XQGV ��� � ��� �
7RWDO�)XQGV�%URXJKW�)RUZDUG � � � �
7RWDO�)XQGV�&DUULHG�)RUZDUG ��� � ��� �

5HSUHVHQWHG�%\

*HQHUDO��8QUHVWULFWHG� ��� � ��� �





1RWHV���$FFRXQWLQJ�3ROLFLHV

%DVLV�RI�3UHSDUDWLRQ
7KHVH�DFFRXQWV�DUH�SUHSDUHG�RQ�DQ�$FFUXDOV�EDVLV�

:H�KDYH�XVHG�WKH�([SHQVH3OXV�VRIWZDUH�V\VWHP�WR�HQVXUH�FRPSOLDQFH�ZLWK�6253�)56�����

)LJXUHV�KDYH�EHHQ�DXWRPDWLFDOO\�URXQGHG�WR�WKH�QHDUHVW�b�

$V�WKLV�LV�WKH�fUVW�\HDU�RI�RXU�RSHUDWLRQ��WKH�DFFRXQWV�JR�IURP�RXU�&KDULW\�UHJLVWUDWLRQ�GDWH����WK�0D\�������WR���VW�2FWREHU���������VW
2FWREHU�ZLOO�EH�RXU�VWDQGDUG�\HDU�HQG��

7KHVH�fQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��$FFRXQWLQJ�DQG
5HSRUWLQJ�E\�&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF
RI�,UHODQG��)56��������WKH�&KDULWLHV�6253����ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8QLWHG�.LQJGRP�DQG�5HSXEOLF�RI
,UHODQG���)56�������DQG�ZLWK�WKH�&KDULWLHV�$FW�������7KH�FKDULW\�PHHWV�WKH�GHfQLWLRQ�RI�D�SXEOLF�EHQHfW�HQWLW\�DV�VHW�RXW�LQ�)56�����

7KH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV�������WKH�
�����5HJXODWLRQV
��UHTXLUHV�FKDULWLHV�WR�SUHSDUH�WKHLU�DFFRXQWV�LQ
DFFRUGDQFH�ZLWK�
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�HeHFWLYH�IURP���$SULO�����
�EXW�WKLV
DFFRXQWLQJ�VWDQGDUG�KDV�VLQFH�EHHQ�ZLWKGUDZQ�DQG�KDV�EHHQ�UHSODFHG�E\�WKH�&KDULWLHV�6253�PHQWLRQHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�
7KH�FKDULW\�KDV�SUHSDUHG�WKHVH�fQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�QHZ�&KDULWLHV�6253��WKLV�GHSDUWXUH�IURP�WKH�����
5HJXODWLRQV�LV�EHOLHYHG�WR�EH�QHFHVVDU\�IRU�WKHVH�fQDQFLDO�VWDWHPHQWV�WR�JLYH�D�
WUXH�DQG�IDLU�YLHZ
�

7KH�SULQFLSOHV�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�RI�WKH�fQDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�LQ�WKH�DFFRXQWLQJ�SROLFLHV�EHORZ�

*RLQJ�&RQFHUQ
7KH�7UXVWHHV�RI�-R\�%DNHU�)XQG�FRQVLGHU�WKH�FKDULW\�WR�EH�D�JRLQJ�FRQFHUQ�DW�WKH�WLPH�RI�DSSURYLQJ�WKH�DFFRXQWV��7KH\�IRUHVHH�WKDW�WKH
FKDULW\�ZLOO�FRQWLQXH�WR�EH�D�JRLQJ�FRQFHUQ�LQ�WKH�\HDU�DKHDG�DQG�DUH�XQDZDUH�RI�DQ\�PDWHULDO�ULVNV�ZKLFK�ZRXOG�SUHYHQW�WKLV�

.H\�5LVNV�	�8QFHUWDLQWLHV
7KH�FKDULW\�LV�H[SRVHG�WR�YDULRXV�ULVNV��LQFOXGLQJ�RSHUDWLRQDO��fQDQFLDO�DQG�UHSXWDWLRQDO�ULVNV��7KH�WUXVWHHV�UHYLHZ�WKH�FKDULW\
V�DFWLYLWLHV
UHJXODUO\�WR�LGHQWLI\�VLJQLfFDQW�ULVNV�DQG��ZKHUH�SRVVLEOH��WKH\�WDNH�DSSURSULDWH�PHDVXUHV�WR�PLWLJDWH�WKRVH�ULVNV�

)XQG�$FFRXQWLQJ
7KH�FKDULW\�GRHV�QRW�KDYH�DQ\�UHVWULFWHG�IXQGV�DW�SUHVHQW��,W�KDV�D�*HQHUDO��XQUHVWULFWHG��IXQG��ZKLFK�PD\�EH�XVHG�IRU�DQ\�SXUSRVH
UHODWHG�WR�WKH�FKDULW\��LQFOXGLQJ�DGPLQLVWUDWLRQ�

8QUHVWULFWHG�LQFRPH�IXQGV�FRPSULVH�WKRVH�IXQGV�ZKLFK�WKH�WUXVWHHV�DUH�IUHH�WR�XVH�IRU�DQ\�SXUSRVH�LQ�IXUWKHUDQFH�RI�WKH�FKDULWDEOH
REMHFWV��8QUHVWULFWHG�IXQGV�LQFOXGH�GHVLJQDWHG�IXQGV�ZKHUH�WKH�WUXVWHHV��DW�WKHLU�GLVFUHWLRQ��KDYH�VHW�DVLGH�UHVRXUFHV�IRU�D�VSHFLfF
SXUSRVH��5HVWULFWHG�IXQGV�DUH�IXQGV�ZKLFK�DUH�WR�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�VSHFLfF�UHVWULFWLRQV�LPSRVHG�E\�WKH�GRQRU�RU�WKH�WHUP�RI
VSHFLfF�DSSHDO��)XUWKHU�H[SODQDWLRQ�RI�WKH�QDWXUH�DQG�SXUSRVH�RI�HDFK�IXQG�LV�LQFOXGHG�LQ�WKH�QRWHV�WR�WKH�DFFRXQWV�

,QFRPLQJ�5HVRXUFHV
$OO�LQFRPLQJ�UHVRXUFHV�DUH�UHFRJQLVHG�RQFH�WKH�FKDULW\�KDV�HQWLWOHPHQW�WR�WKH�UHVRXUFHV��LW�LV�SUREDEOH�WKDW�WKH�UHVRXUFHV�ZLOO�EH
UHFHLYHG��DQG�WKH�PRQHWDU\�YDOXH�RI�LQFRPLQJ�UHVRXUFHV�FDQ�EH�PHDVXUHG�ZLWK�VXhFLHQW�UHOLDELOLW\�

$OO�YROXQWDU\�LQFRPH�IURP�PHPEHUV�RI�WKH�FKDULW\�DUH�UHFRJQLVHG�DV�GRQDWLRQV�DQG�DUH�LQFOXGHG�LQ�IXOO��ZLWK�DVVRFLDWHG�*LIW�$LG
UHFHLYDEOH�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�
*UDQWV�ZKHUH�HQWLWOHPHQW�LV�QRW�FRQGLWLRQDO�RQ�WKH�GHOLYHU\�RI�VSHFLfF�SHUIRUPDQFH�E\�WKH�FKDULW\�DUH�UHFRJQLVHG�ZKHQ�WKH
FKDULW\�EHFRPHV�XQFRQGLWLRQDOO\�HQWLWOHG�WR�WKH�JUDQW�
,QFRPH�UHVRXUFHV�IURP�FKDULWDEOH�WUDGLQJ�DFWLYLWLHV�VXFK�DV�WKH�OHWWLQJ�RI�WKH�EXLOGLQJ�DUH�DFFRXQWHG�IRU�ZKHQ�LQYRLFHV�DUH�GUDZQ
XS��DV�DW�WKH�SRLQW�RI�HQWLWOHPHQW��
'RQDWHG�VHUYLFHV�DQG�IDFLOLWLHV�DUH�LQFOXGHG�DW�WKH�YDOXH�WR�WKH�FKDULW\�ZKHUH�WKLV�FDQ�EH�TXDQWLfHG�
*LIWV�LQ�.LQG�DUH�DFFRXQWHG�IRU�DW�D�UHDVRQDEOH�HVWLPDWH�RI�WKHLU�YDOXH�WR�WKH�FKDULW\�RU�WKH�DPRXQW�DFWXDOO\�UHDOLVHG�
9ROXQWHHU�WLPH��WKH�YDOXH�RI�YROXQWDU\�VXSSRUW�IRU�WKH�ZRUN�RI�WKH�FKDULW\��LV�QRW�LQFOXGHG�LQ�WKH�DFFRXQWV�EXW�LV�GHVFULEHG�LQ�WKH
7UXVWHHV�$QQXDO�5HSRUW�
,QYHVWPHQW�,QFRPH�LV�LQFOXGHG�LQ�WKH�DFFRXQWV�ZKHQ�UHFHLYDEOH

5HVRXUFHV�([SHQGHG
([SHQGLWXUH�LV�UHFRJQLVHG�RQ�DQ�DFFUXDO�EDVLV�DV�D�OLDELOLW\�LV�LQFXUUHG��/LDELOLWLHV�DUH�UHFRJQLHG�ZKHUH�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW
WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ�WKH�FKDULW\�WR�SD\�RXW�WKH�UHVRXUFHV�DQG�WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH
PHDVXUHG�ZLWK�UHDVRQDEOH�FHUWDLQW\�

*RYHUQDQFH�&RVWV
*RYHUQDQFH�FRVWV�LQFOXGH�FRVWV�DVVRFLDWHG�ZLWK�WKH�LQGHSHQGHQW�H[DPLQDWLRQ�RI�WKH�fQDQFLDO�VWDWHPHQWV��FRPSOLDQFH�ZLWK
FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�DQG�DQ\�RWKHU�H[SHQGLWXUH�LQFXUUHG�RQ�WKH�VWUDWHJLF�PDQDJHPHQW�RI�WKH�FKDULW\��*RYHUQDQFH



FRVWV�DUH�VKRZQ�ZLWKLQ�c$QDO\VLV�RI�([SHQGLWXUHd�QRWH�

/LDELOLW\�5HFRJQLWLRQ
/LDELOLWLHV�DUH�UHFRJQLVHG�DV�VRRQ�DV�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ�WKH�FKDULW\�WR�SD\�RXW�UHVRXUFHV�

7DQJLEOH�)L[HG�$VVHWV
1RQH�

3HQVLRQV
1�$

2SHUDWLQJ�/HDVHV
1�$

7D[DWLRQ
7KH�FKDULW\�LV�H[HPSW�IURP�WD[�RQ�LWV�FKDULWDEOH�DFWLYLWLHV��7KH�FKDULW\�LV�UHJLVWHUHG�WR�FODLP�*LIW�$LG�IURP�+05&��7KH�FKDULW\�LV�QRW�9$7
UHJLVWHUHG�

-XGJHPHQWV�DQG�.H\�6RXUFHV�RI�(VWLPDWLRQ
7KH�WUXVWHHV�GR�QRW�FRQVLGHU�WKDW�WKHUH�DUH�DQ\�PDWHULDO�VRXUFHV�RI�HVWLPDWLRQ�RU�XQFHUWDLQW\�DW�WKH�EDODQFH�VKHHW�GDWH�WKDW�FRXOG�UHVXOW
LQ�D�PDWHULDO�DGMXVWPHQW�WR�WKH�FDUU\LQJ�YDOXHV�RI�DVVHWV�DQG�OLDELOLWLHV�LQ�WKH�QH[W�UHSRUWLQJ�SHULRG�

,Q�SUHSDULQJ�fQDQFLDO�VWDWHPHQWV�FHUWDLQ�MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV�KDYH�WR�EH�PDGH�WKDW�DeHFW�WKH�DPRXQWV�UHFRJQLVHG
LQ�WKH�fQDQFLDO�VWDWHPHQWV��7KH�WUXVWHHV�FRQVLGHU�WKH�IROORZLQJ�WR�EH�VLJQLfFDQW�

7KH�DQQXDO�GHSUHFLDWLRQ�FKDUJH�IRU�SURSHUW\��SODQW�DQG�HTXLSPHQW�LV�VHQVLWLYH�WR�FKDQJHV�LQ�WKH�HVWLPDWHV�IRU�XVHIXO�HFRQRPLF
OLIH�DQG�UHVLGXDO�YDOXH��7KHVH�HVWLPDWHV�DUH�UHDVVHVVHG�DQQXDOO\�DQG��ZKHQ�QHFHVVDU\��DGMXVWHG�WR�UHgHFW�FXUUHQW
FLUFXPVWDQFHV�
7KH�FRQVWUXFWLYH�REOLJDWLRQ�IRU�JUDQWV�SD\DEOH�LV�EDVHG�RQ�DQ�DVVHVVPHQW�RI�WKH�OLNHO\�GXUDWLRQ�RI�WKH�VXSSRUWHG�DFWLYLW\��7KLV
HVWLPDWH�LV�UH�DVVHVVHG�DQQXDOO\�DQG�WKH�REOLJDWLRQ�LV�DGMXVWHG�WR�UHgHFW�FXUUHQW�H[SHFWDWLRQV�

&RQFHVVLRQDU\�/RDQV
1�$



1RWHV���$QDO\VLV�RI�,QFRPH�	�([SHQGLWXUH

$QDO\VLV�RI�,QFRPH
&XUUHQW�<HDU

8QUHVWULFWHG 5HVWULFWHG 7RWDO

,QFRPLQJ�5HVRXUFHV

'RQDWLRQV�	�/HJDFLHV
'RQDWLRQV ��� � ���
*LIW�$LG �� � ��
*UDQWV � � �
&KDULWDEOH�$FWLYLWLHV
(YHQW�,QFRPH � � �
,QYHVWPHQWV
%DQN�,QWHUHVW � � �
7UDGLQJ�$FWLYLWLHV
5HQWDO�,QFRPH � � �
6DOHV � � �
2WKHU
2WKHU�,QFRPH � � �
7RWDO�LQFRPLQJ�UHVRXUFHV ��� � ���

3ULRU�<HDU

8QUHVWULFWHG 5HVWULFWHG 7RWDO

,QFRPLQJ�5HVRXUFHV

'RQDWLRQV�	�/HJDFLHV
'RQDWLRQV � � �
*LIW�$LG � � �
*UDQWV � � �
&KDULWDEOH�$FWLYLWLHV
(YHQW�,QFRPH � � �
,QYHVWPHQWV
%DQN�,QWHUHVW � � �
7UDGLQJ�$FWLYLWLHV
5HQWDO�,QFRPH � � �
6DOHV � � �
2WKHU
2WKHU�,QFRPH � � �
7RWDO�LQFRPLQJ�UHVRXUFHV � � �

$GGLWLRQDO�,QFRPH�1RWHV
2XU�ODUJHVW�VRXUFH�RI�LQFRPH�WKLV�\HDU�ZDV�IURP�DSRORJ\�SD\PHQWV�IURP�%DUFOD\V�%DQN�IRU�WKH�PXOWLSOH�HUURUV�DQG�GHOD\V�FDXVHG�ZKHQ
VHWWLQJ�XS�RXU�DFFRXQWV�

:H�ZHUH�DOVR�JUDWHIXO�WR�UHFHLYH�GRQDWLRQV�IURP�+RPH�(GXFDWLRQ�/DZ�3URMHFW�DV�ZHOO�DV�IURP�LQGLYLGXDO�KRPH�HGXFDWRUV�DQG�VPDOO
EXVLQHVVHV�ZKR�VXSSRUW�WKH�KRPH�HGXFDWLRQ�FRPPXQLW\�



$QDO\VLV�RI�([SHQGLWXUH
&XUUHQW�<HDU

8QUHVWULFWHG 5HVWULFWHG 7RWDO

5HVRXUFHV�8VHG

&KDULWDEOH�$FWLYLWLHV
$FWLYLWLHV � � �
$GPLQ �� � ��
$GYHUWLVLQJ �� � ��
%DQN�&KDUJHV � � �
'HSUHFLDWLRQ � � �
(YHQW�&RVWV � � �
*LIWV�*LYHQ � � �
2WKHU�([SHQGLWXUH � � �
3UHPLVHV � � �
6WDe�&RVWV � � �
*RYHUQDQFH�&RVWV
*RYHUQDQFH�&RVWV � � �
7RWDO�UHVRXUFHV�XVHG ��� � ���

3ULRU�<HDU

8QUHVWULFWHG 5HVWULFWHG 7RWDO

5HVRXUFHV�8VHG

&KDULWDEOH�$FWLYLWLHV
$FWLYLWLHV � � �
$GPLQ � � �
$GYHUWLVLQJ � � �
%DQN�&KDUJHV � � �
'HSUHFLDWLRQ � � �
(YHQW�&RVWV � � �
*LIWV�*LYHQ � � �
2WKHU�([SHQGLWXUH � � �
3UHPLVHV � � �
6WDe�&RVWV � � �
*RYHUQDQFH�&RVWV
*RYHUQDQFH�&RVWV � � �
7RWDO�UHVRXUFHV�XVHG � � �

$GGLWLRQDO�([SHQGLWXUH�1RWHV
$V�WKLV�ZDV�RXU�fUVW�\HDU�RI�RSHUDWLRQ��WKHUH�DUH�QR�SUHYLRXV�\HDU
V�DFFRXQWV�WR�YLHZ�


$GYHUWLVLQJ
�FRVWV� �GRPDLQ�QDPH�DQG�KRVWLQJ�

$GPLQ�FRVWV�PDLQO\�UHODWH�WR�RXU�DFFRXQWLQJ�VRIWZDUH�SDFNDJH�DQG�VRPH�SRVWDJH�IRU�IRUPV�QHHGLQJ�SK\VLFDO�VLJQDWXUH�



1RWHV���$QDO\VLV�RI�1HW�$VVHWV�%HWZHHQ�)XQGV

&XUUHQW�<HDU

8QUHVWULFWHG 5HVWULFWHG 7RWDO
&XUUHQW�$VVHWV ��� � ���
1RQ�&XUUHQW�$VVHWV � � �
&XUUHQW�/LDELOLWLHV � � �
1RQ�&XUUHQW�/LDELOLWLHV � � �
7RWDO�1HW�$VVHWV��$VVHWV�0LQXV�/LDELOLWLHV� ��� � ���

3ULRU�<HDU

8QUHVWULFWHG 5HVWULFWHG 7RWDO
&XUUHQW�$VVHWV � � �
1RQ�&XUUHQW�$VVHWV � � �
&XUUHQW�/LDELOLWLHV � � �
1RQ�&XUUHQW�/LDELOLWLHV � � �
7RWDO�1HW�$VVHWV��$VVHWV�0LQXV�/LDELOLWLHV� � � �



1RWHV���2WKHU

9ROXQWHHUV
7KH�FKDULW\�EHQHfWV�JUHDWO\�IURP�WKH�YROXQWDU\�FRQWULEXWLRQV�RI�WLPH�DQG�PRQH\��3OHDVH�UHIHU�WR�WKH�WUXVWHHV
�UHSRUW�IRU�IXUWKHU�GHWDLO
DERXW�YROXQWHHU�FRQWULEXWLRQV�LQ�WKH�RUJDQLVDWLRQ�

,QGHSHQGHQW�([DPLQDWLRQ�)HHV
)HHV�SD\DEOH�WR�WKH�LQGHSHQGHQW�H[DPLQHU�IRU�LQGHSHQGHQW�H[DPLQDWLRQ�ZHUH��b��

:H�DUH�YHU\�JUDWHIXO�WR�RXU�,QGHSHQGHQW�([DPLQHU�IRU�JLYLQJ�WKHLU�WLPH�WR�XV�

6WDe�&RVWV
1�$

.H\�0DQDJHPHQW�3HUVRQQHO
7KH�FKDULW\�FRQVLGHUV�LWV�NH\�PDQDJHPHQW�SHUVRQQHO�WR�EH�LWV�7UXVWHHV��DOO�XQSDLG�YROXQWHHUV��

,W�GRHV�QRW�HPSOR\�DQ\�VWDe�

7UXVWHH�5HPXQHUDWLRQ
1R�WUXVWHHV�UHFHLYHG�UHQXPHUDWLRQ�IURP�WKH�&,2�

7UXVWHH�([SHQVHV
'XULQJ�WKH�\HDU�RQH�WUXVWHH�LQFXUUHG�RXW�RI�SRFNHW�H[SHQVHV�WRWDOOLQJ�b������

$OO�H[SHQVHV�ZHUH�LQFXUUHG�IRU�WKH�GD\�WR�GD\�UXQQLQJ�RI�WKH�FKDULW\
V�DFWLYLWLHV�

7UXVWHH�'RQDWLRQV
'XULQJ�WKH�\HDU�WKH�WRWDO�DJJUHJDWHG�GRQDWLRQV�PDGH�WR�WKH�FKDULW\�E\�WKH�WUXVWHHV�ZDV�b������

7KHUH�ZHUH�QR�FRQGLWLRQV�DWWDFKHG�WR�WKH�GRQDWLRQV�

7DQJLEOH�)L[HG�$VVHWV

7RWDO
&RVW
3ULRU�WR��VW�-XQH����� �
$GGLWLRQV�LQ�fQDQFLDO�\HDU �
7RWDO�DV�DW���VW�2FWREHU����� �
'HSUHFLDWLRQ
3ULRU�WR��VW�-XQH����� �
$GGLWLRQV�LQ�fQDQFLDO�\HDU �
7RWDO�DV�DW���VW�2FWREHU����� �
1HW�%RRN�9DOXH
$V�DW���VW�2FWREHU����� �
$V�DW���VW�0D\����� �

'HEWRUV
$FFRXQWV�5HFHLYDEOH

'HVFULSWLRQ $PRXQW
*LIW�$LG �
7UDGH�'HEWRUV �
7RWDO �

3UHSD\PHQWV



'HVFULSWLRQ $PRXQW
3UHSD\PHQWV �
7RWDO �

&UHGLWRUV
$FFRXQWV�3D\DEOH

'HVFULSWLRQ $PRXQW
$FFUXDOV �
)LQDQFH�/HDVH�/LDELOLWLHV �
7D[�	�6RFLDO�6HFXULW\ �
7UDGH�&UHGLWRUV �
7RWDO �

'HIHUUHG�,QFRPH

'HVFULSWLRQ $PRXQW
'HIHUUHG�,QFRPH �
7RWDO �

$QDO\VLV�RI�&KDULWDEOH�)XQGV
&XUUHQW�<HDU

)XQG�1DPH 2SHQLQJ�%DODQFH ,QFRPH ([SHQGLWXUH )XQG�7UDQVIHUV &ORVLQJ�%DODQFH
8QUHVWULFWHG
*HQHUDO��8QUHVWULFWHG� � ��� ��� � ���
727$/ � ��� ��� � ���
8QUHVWULFWHG�7RWDO � ��� ��� � ���
5HVWULFWHG�7RWDO � � � � �
727$/ � ��� ��� � ���

3ULRU�<HDU

)XQG�1DPH 2SHQLQJ�%DODQFH ,QFRPH ([SHQGLWXUH )XQG�7UDQVIHUV &ORVLQJ�%DODQFH
8QUHVWULFWHG
*HQHUDO��8QUHVWULFWHG� � � � � �
727$/ � � � � �
8QUHVWULFWHG�7RWDO � � � � �
5HVWULFWHG�7RWDO � � � � �
727$/ � � � � �

)XQG�7UDQVIHUV
7KHUH�ZHUH�QR�)XQG�7UDQVIHUV�LQ�WKLV�fQDQFLDO�\HDU�

)XQG�'HVFULSWLRQV

)XQG�1DPH 'HVFULSWLRQ
*HQHUDO��8QUHVWULFWHG� 2XU�PDLQ�IXQG��8QUHVWULFWHG����FDQ�EH�XVHG�IRU�DQ\WKLQJ�DOORZDEOH�LQFOXGLQJ�DGPLQ�

7UDQVDFWLRQV�WR�5HODWHG�3DUWLHV
'XULQJ�WKH�\HDU�WKH�FKDULW\�UHFHLYHG�GRQDWLRQV�WRWDOOLQJ�b������IURP�UHODWHG�SDUWLHV��ZKLFK�LQFOXGHV�WUXVWHHV��DQ\�RWKHU�PHPEHUV�RI�NH\
PDQDJHPHQW�DQG�DQ\RQH�FORVHO\�FRQQHFWHG�WR�WKHP��

'XULQJ�WKH�\HDU�WKH�FKDULW\�SDLG�RXW�RI�SRFNHW�H[SHQVHV�WRWDOOLQJ�b������WR�WUXVWHHV�DQG�YROXQWHHUV�ZKR�DUH�FRQVLGHUHG�UHODWHG�SDUWLHV�

([SHQVHV�SDLG�LQFOXGHG�UHLPEXUVHPHQW�IRU�VWDWLRQHU\�DQG�SRVWDJH�SXUFKDVHG�ZKLOVW�FDUU\LQJ�RXW�GXWLHV�DVVRFLDWHG�ZLWK�EHLQJ
WUXVWHHV�YROXQWHHUV�



5HLPEXUVHPHQWV�IRU�H[SHQVHV�LQFXUUHG�ZKHQ�DFWLQJ�DV�DJHQW�IRU�WKH�FKDULW\�RU�LQFXUUHG�ZKHQ�XQGHUWDNLQJ�HPSOR\PHQW�GXWLHV�QRW
FRQQHFWHG�ZLWK�VHUYLQJ�DV�D�WUXVWHH�DUH�QRW�LQFOXGHG�LQ�WKLV�GLVFORVXUH�

3ULRU�3HULRG�$GMXVWPHQW
7KHUH�ZHUH�QR�SULRU�\HDU�DGMXVWPHQWV���WKLV�LV�RXU�fUVW�VHW�RI�FKDULW\�DFFRXQWV�

3HQVLRQV
1�$


