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

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�DFFRXQWV�
DQG� FRPSO\� ZLWK� WKH� FKDULW\
V� FRQVWLWXWLRQ�� WKH� &KDULWLHV�$FW� ����� DQG� )56� ���� ³7KH� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG´��³)56����´���³$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV´�
WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�IRU�FKDULWLHV�DSSO\LQJ�)56�����

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�FKDULW\
V�REMHFWV�DUH��

7R�SURPRWH�WKH�PHQWDO��PRUDO�DQG�SK\VLFDO�ZHOIDUH�RI�WKH�GHDI��
7R�FR�RSHUDWH�IXOO\�ZLWK�QDWLRQDO�DQG�ORFDO�VWDWXWRU\�ERGLHV�FRQFHUQHG�ZLWK�WKH�ZHOIDUH�RI�WKH�GHDI��
7R�FRPSLOH�DQG�NHHS�DQ�DFFXUDWH�UHJLVWHU��
7R� DVVLVW� LQ� SODFLQJ� GHDI� SHUVRQV� LQ� HPSOR\PHQW�� DQG� LQ� WKH� HQOLJKWHQPHQW� RI� HPSOR\HUV� LQ� WUDGH� ERDUG��
LQVXUDQFH�DQG�RWKHU�UHJXODWLRQV��
7R�FRQVLGHU�YRFDWLRQDO�WUDLQLQJ�IRU�DGROHVFHQW�GHDI��
7R�DUUDQJH�UHFUHDWLRQDO�DFWLYLWLHV��
7R�SURYLGH�IRU�WKH�VSLULWXDO�QHHGV�RI�WKH�GHDI��
7R�JXDUG�WKH�GHDI�DJDLQVW�H[SORLWDWLRQ��
7R�UDLVH�IXQGV��DQG��
7R�PDNH�WKH�QHHGV�RI�WKH�GHDI�EHWWHU�NQRZQ�LQ�WKH�FRPPXQLW\��

7KH�SROLFLHV�DGRSWHG�LQ�IXUWKHUDQFH�RI�WKHVH�REMHFWV�KDYH�QRW�FKDQJHG�GXULQJ�WKH�\HDU��

7KH� WUXVWHHV� KDYH� FRPSOLHG�ZLWK� WKH� GXW\� LQ� VHFWLRQ� ������ RI� WKH�&KDULWLHV�$FW� ����� WR� KDYH� UHJDUG� WR� WKH�
SXEOLF�EHQHILW�JXLGDQFH�SXEOLVKHG�E\�WKH�&KDULW\�&RPPLVVLRQ����

7KH�WUXVWHHV�KDYH�SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�
WKH�FKDULW\�VKRXOG�XQGHUWDNH�WR�KHOS�DQG�DVVLVW�GLVDEOHG�SHRSOH�LQ�WKH�FRPPXQLW\�E\�LPSURYLQJ�WKHLU�OLIHVW\OHV�
IRU�WKH�EHWWHU��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
7KH�SDVW�\HDU�IURP�$SULO������WR�0DUFK������LV�UHODWLYHO\�YHU\�TXLHW�ZKHQ�FRPSDUHG�WR�WKH�SUHYLRXV�\HDUV�GXH�
WR�WKH�&RURQDYLUXV�SDQGHPLF�ZKLFK�VWRSSHG�DQ\�IXUWKHU�XVDJH�DW�WKH�3RUWVPRXWK�'HDI�&HQWUH�IRU�WKH�PDMRULW\�
RI�WKH�&HQWUH�XVHUV���

,Q�VSLWH�RI�WKLV���

��� ,� DOVR�ZLVK� WR� WKDQN�P\� IHOORZ�RIILFHUV� QDPHO\�0V�*LQD�3HUU\PDQ�DQG�0U�'DYLG� -DFNVRQ� IRU� WKHLU�
VWHUOLQJ�ZRUN�LQ�WKHLU�UHVSHFWLYH�UROHV�RI�7UHDVXUHU�DQG�6HFUHWDU\���

��� ,�DOVR�ZLVK�WR�WKDQN�'DYLG�3DOPHU�IRU�KLV�HIIRUWV�WR�PDLQWDLQ�WKH�ILUH�DODUP�FKHFNV�LQ�RUGHU�WR�VDWLVI\�
ERWK�ILUH�UHJXODWLRQV�DQG�IRU�LQVXUDQFH�SXUSRVHV��

��� ,� DOVR� ZLVK� WR� WKDQN� ERWK� 3'$� PHPEHUV� DQG� 3'&&� %DU� FRPPLWWHH� PHPEHUV� IRU� WKHLU� HIIRUWV� WR�
UHGXFH�WKH�FRVW�RI�HOHFWULFLW\�GXULQJ�WKH�SDQGHPLF��

��� ,�DOVR�ZLVK�WR�WKDQN�*LQD�3HUU\PDQ�IRU�KHU�HIIRUWV�LQ�REWDLQLQJ�WKH�QHFHVVDU\�K\JLHQH�UHTXLUHPHQWV�WR�
EH�XVHG�DW�WKH�&HQWUH��GHDOLQJ�ZLWK�WKH�KDOO�ERRNLQJV��LQLWLDWLQJ�LPSURYHPHQW�ZRUNV�DW�WKH�&HQWUH�DQG�VHWWLQJ�
XS�+,9(�DW�WKH�&HQWUH�LQ�RUGHU�WR�GLVWULEXWH�IRRG�WR�WKH�SHRSOH�ZKR�QHHGHG�WKHP��

��� ,� DOVR� ZLVK� WR� WKDQN� 'DYLG� -DFNVRQ�� 'DYLG� 3DOPHU� DQG� 6WHSKHQ� +DZNLQV� IRU� GRLQJ� HVVHQWLDO�
PDLQWHQDQFH�DQG�LPSURYHPHQW�ZRUNV�DW�WKH�&HQWUH����
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+RZHYHU�HQTXLUHV�DUH�FRPLQJ�LQ�WR�XVH�RXU�SUHPLVHV�ZKLFK�KDV�EHHQ�VWRSSHG�GXH�WR�FRURQDYLUXV�EXW�LQWHUHVW�
LQ�XVLQJ�RXU�SUHPLVHV�UHPDLQHG�ZKLFK�KDV�VXFFHVVIXOO\� OHG� WR� IXUWKHU�KDOO�ERRNLQJ�FRPPLWPHQWV��$OVR�PDQ\�
WKDQNV�WR�*LQD�IRU�VHFXULQJ�IXUWKHU�JUDQWV�IURP�3RUWVPRXWK�&LW\�&RXQFLO�DV�ZHOO�DV�VHWWLQJ�XS�D�%OXH�%DGJH�
DVVHVVPHQW�FHQWUH�ZLWKLQ�WKH�&HQWUH���

$V�SHU�LQ�P\�UHSRUW�IRU�WKH�SUHYLRXV�\HDU�,�ZLVK�WR�UHLWHUDWH�WKDW�WKH�FRPPLWWHH�VWLOO�KDYH�VDPH�REMHFWLYHV�IRU�
LPSURYLQJ�WKH�'HDI�&HQWUH�DQG�WKH\�FRPSULVH�RI�WKH�IROORZLQJ���

��� ([WHQG� WKH�FXUUHQW� NLWFKHQ�DQG� ILW� RXW� WR� FRPPHUFLDO� VWDQGDUGV� IRU� WUDLQLQJ�RI� YXOQHUDEOH�SHRSOH� LQ�
OHDUQLQJ�KRZ�WR�ORRN�DIWHU�WKH�NLWFKHQ�DQG�XVH�LW�WR�SUHSDUH�PHDOV�HWF�

��� 3URSRVDO�RI�WKH�LQVWDOODWLRQ�RI�WKH�GLYLGLQJ�ZDOO�GRRUV�LQ�WKH�PDLQ�KDOO�LQ�RUGHU�WR�VSOLW�LQWR�WZR�IRU�XVH�
E\�VPDOO�JURXSV�RI�XVHUV�WKXV�FUHDWLQJ�LQFRPH�

��� 3URSRVDO�WR�UHPRYH�WKH�VWDJH�LQ�WKH�PDLQ�KDOO�DQG�FUHDWH�PRUH�VWRUDJH�XQLWV�DV�ZHOO�DV�SURYLGLQJ�D�
SRUWDEOH�VWDJH�

��� 3URSRVDO�WR�FUHDWH�RIILFHV�RQ�WKH�ILUVW�IORRU�WR�UHQW�RXW�WKXV�JHQHUDWLQJ�DGGLWLRQDO�LQFRPH�

$W�WKH�WLPH�RI�ZULWLQJ��WKH�FRURQDYLUXV�LV�VWLOO�ZLWK�XV�DQG�WKH�3'$�LV�VWLOO�DGKHULQJ�WR�WKH�*RYHUQPHQW�JXLGHOLQHV�
�IRU�WKH�SUHPLVHV��ZKLFK�WR�GDWH�DUH�QRW�EHLQJ�XVHG�E\�WKH�'HDI�&OXE�PHPEHUV��2QFH�WKH�³QHZ�QRUPDO�ZD\�RI�
OLIH´�UHWXUQV�ZH�DQWLFLSDWH�WKDW�IXUWKHU�SURJUHVV�ZLOO�EH�PDGH�E\�WKH�3'$�&RPPLWWHH�DV�ZHOO�DV�WKH�'HDI�&OXE�
PHPEHUV�IRU�WKH�HQMR\PHQW�RI�XVLQJ�WKH�'HDI�&HQWUH�E\�ERWK�'HDI�&OXE�PHPEHUV�DV�ZHOO�DV�XVHUV�RI�WKH�'HDI�
&HQWUH��

,Q�FRQFOXVLRQ�IRU�WKH�3'$�&RPPLWWHH�WR�FRQWLQXH�WR�VXSSRUW�ERWK�WKH�'HDI�&OXE�PHPEHUV�DV�ZHOO�DV�WKH�XVHUV�
RI�WKH�'HDI�&HQWUH�ZKLFK�LQ�WXUQ�ZLOO�FRQWLQXH�WR�VXSSRUW�3'$��

)LQDQFLDO�UHYLHZ�
7KH�$VVRFLDWLRQ� KDG� D� QHW� VXUSOXV� RQ� RSHUDWLRQV� IRU� WKH� \HDU� RI� �������� EHIRUH� WUDQVIHUV� ������� GHILFLW� RI�
����������$W����0DUFK������WKHUH�ZHUH�WRWDO�XQUHVWULFWHG�IXQGV�RI�����������������WRWDO�XQUHVWULFWHG�IXQGV�RI�
�����������

/DVW�\HDU�WKHUH�ZDV�DQ�XQUHDOLVHG�JDLQ�RI����������RQ�WKH�YDOXDWLRQ�RI�WKH�UHQWHG�IODW��7KHUH�LV�D�GHVLJQDWHG�
IXQG�HTXLYDOHQW�WR�WKH�YDOXH�RI�IL[HG�DVVHWV���

5HVHUYHV�
,W� LV� WKH�SROLF\�RI� WKH�FKDULW\� WKDW�XQUHVWULFWHG� �IUHH� �IXQGV�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG� IRU�D�VSHFLILF�XVH�
VKRXOG� EH� PDLQWDLQHG� DW� D� OHYHO� HTXLYDOHQW� WR� EHWZHHQ� WKUHH� DQG� VL[� PRQWK¶V� H[SHQGLWXUH�� 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�\HDU��

7�KH�7UXVW
V� VFKHPH� DXWKRULVHV� WKH� WUXVWHHV� WR�PDNH� DQG� KROG� LQYHVWPHQWV� XVLQJ� WKH� JHQHUDO� IXQGV� RI� WKH�
FKDULW\���7KH�LQYHVWPHQWV�DUH�KHOG�LQ�DFFRUGDQFH�ZLWK�WKH�WUXVWHHV�SRZHUV��

5LVN�
7KH�WUXVWHHV�KDYH�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��
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6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�ZDV�HVWDEOLVKHG�E\�D�FKDULWDEOH�WUXVW�GHHG�RQ����6HSWHPEHU�������

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

0U�-�+RZO��&KDLUPDQ��
0U�'�-DFNVRQ��6HFUHWDU\��
0LVV�*�3HUU\PDQ��7UHDVXUHU��
0UV�/�-DFNVRQ�
0U�$�0LOOHU�
0U�6�+DZNLQV�
0UV�'�+DZNLQV�
0UV�-�+RZO�
0U�'�3DOPHU�
0UV�%�0D\QDUG�

7KH�7UXVWHHV�DUH�HOHFWHG�UH�HOHFWHG�DW�HYHU\�$QQXDO�*HQHUDO�0HHWLQJ��QRUPDOO\�KHOG�LQ�6HSWHPEHU�RI�HDFK�
\HDU��IURP�D�OLVW�RI�FXUUHQW�PHPEHUVKLSV�RI�WKH�$VVRFLDWLRQ���

7KH�7UXVWHHV�DQG�UHSUHVHQWDWLYHV�IURP�YDULRXV�FHQWUH�XVHUV�IRUP�DQ�([HFXWLYH�&RPPLWWHH�DQG�PHHW�RQFH�D�
PRQWK���7KH�([HFXWLYH�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKH�RUJDQLVDWLRQ�FDUULHV�RXW�LWV�REMHFWV�DQG�
RSHUDWHV�ZLWKLQ�LWV�SRZHUV�DFFRUGLQJ�WR�WKH�FRQVWLWXWLRQ���7KLV�([HFXWLYH�&RPPLWWHH�FRPSULVHV�ERWK�KHDULQJ�
DQG�GHDI�SHUVRQV�ZKR�ZRUN�FORVHO\�ZLWK�WKH�3RUWVPRXWK�'HDI�&OXE�ZKLFK�LV�FRQVWLWXWHG�DQG�UXQ�E\�WKH�GHDI�
FRPPXQLW\�LQ�3RUWVPRXWK��

7KH�WUXVWHHV
��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI���7UXVWHHV��

�������������������������������
0U�-�+RZO��&KDLUPDQ��
7UXVWHH�
'DWHG����������������������������
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,� UHSRUW� WR� WKH� WUXVWHHV� RQ� P\� H[DPLQDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 3RUWVPRXWK� 'HDI� $VVRFLDWLRQ� �WKH�
FKDULW\��IRU�WKH�\HDU�HQGHG����0DUFK�������

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�
<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��

7LPRWK\�0LOOHWW�)&$�

���.HQW�5RDG�
6RXWKVHD�
3RUWVPRXWK�
+DPSVKLUH�
32���+8�

'DWHG����������������������������
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7KH�VWDWHP
HQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRP
H�DQG�H[SHQGLWXUH�GHULYH�IURP

�FRQWLQXLQJ�DFWLYLWLHV��
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����� �����
1RWHV� �� �� �� ��

)L[HG�DVVHWV�
7DQJLEOH�DVVHWV� �� ������� �������
,QYHVWPHQW�SURSHUWLHV� �������� ��������

�������� ��������

&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�
'HVLJQDWHG�XQUHVWULFWHG�IXQGV� �������� ��������
*HQHUDO�XQUHVWULFWHG�IXQGV� ������� �������

�������� ��������

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

������������������������������� �������������������������������
0U�-�+RZO��&KDLUPDQ�� 0LVV�*�3HUU\PDQ��7UHDVXUHU��
7UXVWHH� 7UXVWHH�
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������

�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
3RUWVPRXWK�'HDI�$VVRFLDWLRQ�LV�DQ�XQLQFRUSRUDWHG�UHJLVWHUHG�FKDULW\��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULW\
V�>JRYHUQLQJ�GRFXPHQW@���WKH�
&KDULWLHV�$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�DFFRXQWV�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� 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���

7KH� �WUXVWHHV� �KDYH� �DOVR� �FRQVLGHUHG� WKH�SRVVLEOH�HIIHFWV�RQ� WKH� �FKDULW\��RI� WKH� LPSDFW�FDXVHG�E\�&RYLG�����
7DNLQJ�LQWR�DFFRXQW�D�SHULRG�H[FHHGLQJ����PRQWKV�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
WKH��WUXVWHHV��KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW��WKH�FKDULW\�ZLOO�FRQWLQXH�WR�RSHUDWH�SRVW�ORFNGRZQ���

)RU� WKHVH� UHDVRQV� WKH� F�KDULW\�� ZLOO� FRQWLQXH� WR� DGRSW� WKH� JRLQJ� FRQFHUQ� EDVLV� LQ� WKH� SUHSDUDWLRQ� RI� LWV�
)LQDQFLDO�6WDWHPHQWV����

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

'HVLJQDWHG�IXQGV�FRPSULVH�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�DW� WKH�GLVFUHWLRQ�RI� WKH�WUXVWHHV�IRU�VSHFLILF�
SXUSRVHV�� 7KH� SXUSRVHV� DQG� XVHV� RI� WKH� GHVLJQDWHG� IXQGV� DUH� VHW� RXW� LQ� WKH� QRWHV� WR� WKH� ILQDQFLDO�
VWDWHPHQWV���

5HVWULFWHG�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�DV�WR�KRZ�WKH\�PD\�EH�XVHG��7KH�SXUSRVHV�
DQG�XVHV�RI�WKH�UHVWULFWHG�IXQGV�DUH�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

���� ,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��



325760287+�'($)�$662&,$7,21�

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

�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

������

&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��

/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��

���� ([SHQGLWXUH�
([SHQVHV�DUH�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�WKH\�EHFRPH�GXH��

([SHQVHV�LQFOXGH�9$7�ZKHUH�DSSOLFDEOH�DV�WKH�&KDULW\�FDQQRW�UHFODLP�LW��

���� 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��

/DQG�DQG�EXLOGLQJV� 1LO�
)L[WXUHV��ILWWLQJV�	�HTXLSPHQW� ��������UHGXFLQJ�EDODQFH�RU�����VWUDLJKW�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�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV���

)UHHKROG�SURSHUW\� LV�QRW�GHSUHFLDWHG��7KH�EXLOGLQJ� LV�ZHOO�PDLQWDLQHG�DQG� WKH� UHVLGXDO�YDOXH� LV�VXFK� WKDW�
DQ\�GHSUHFLDWLRQ�FKDUJH�LV�QRW�DSSURSULDWH��

���� ,QYHVWPHQW�SURSHUWLHV�
,QYHVWPHQW� SURSHUW\�� ZKLFK� LV� SURSHUW\� KHOG� WR� HDUQ� UHQWDOV� DQG�RU� IRU� FDSLWDO� DSSUHFLDWLRQ�� LV� LQLWLDOO\�
UHFRJQLVHG� DW� FRVW�� ZKLFK� LQFOXGHV� WKH� SXUFKDVH� FRVW� DQG� DQ\� GLUHFWO\� DWWULEXWDEOH� H[SHQGLWXUH��
6XEVHTXHQWO\�LW�LV�PHDVXUHG�DW�IDLU�YDOXH�DW�WKH�UHSRUWLQJ�HQG�GDWH��7KH�VXUSOXV�RU�GHILFLW�RQ�UHYDOXDWLRQ�LV�
UHFRJQLVHG�LQ�SURILW�RU�ORVV��

���� ,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��DQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV���

����� )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��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF� ILQDQFLDO�DVVHWV��ZKLFK� LQFOXGH�GHEWRUV�DQG�FDVK�DQG�EDQN�EDODQFHV��DUH�PHDVXUHG�DW� WUDQVDFWLRQ�
SULFH�LQFOXGLQJ�WUDQVDFWLRQ�FRVWV���

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF�ILQDQFLDO�OLDELOLWLHV��LQFOXGLQJ�FUHGLWRUV��DQG��EDQN�ORDQV�DUH�UHFRJQLVHG�DW�WUDQVDFWLRQ�SULFH���

7UDGH�FUHGLWRUV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�
RI��RSHUDWLRQV��IURP�VXSSOLHUV���

'HUHFRJQLWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ�WKH��FKDULW\�¶V�FRQWUDFWXDO�REOLJDWLRQV�H[SLUH�RU�DUH�GLVFKDUJHG�RU�
FDQFHOOHG��

����� *RYHUQPHQW�*UDQWV�
*RYHUQPHQW� JUDQWV�� LQFOXGLQJ� DPRXQWV� UHFHLYHG� XQGHU� �WKH� O�RFDO� DXWKRULW\� VPDOO� EXVLQHVV� JUDQWV�� DQG�
JRYHUQPHQW�VXSSRUW�UHODWLQJ�W�R�VXEVLGLVHG�UDWHV����DUH�UHFRJQLVHG�DW�WKH�IDLU�YDOXH�RI�WKH�DVVHW�UHFHLYHG�RU�
UHFHLYDEOH�ZKHQ�WKHUH�LV�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�JUDQW�FRQGLWLRQV�ZLOO�EH�PHW�DQG�WKH�JUDQWV�ZLOO�EH�
UHFHLYHG��

$�JUDQW�WKDW�VSHFLILHV�SHUIRUPDQFH�FRQGLWLRQV�LV�UHFRJQLVHG�LQ�LQFRPH�ZKHQ�WKH�SHUIRUPDQFH�FRQGLWLRQV�DUH�
PHW���:KHUH�D�JUDQW�GRHV�QRW�VSHFLI\�SHUIRUPDQFH�FRQGLWLRQV�LW�LV�UHFRJQLVHG�LQ�LQFRPH�ZKHQ�WKH�SURFHHGV�
DUH�UHFHLYHG�RU�UHFHLYDEOH��$�JUDQW�UHFHLYHG�EHIRUH�WKH�UHFRJQLWLRQ�FULWHULD�DUH�VDWLVILHG�LV�UHFRJQLVHG�DV�D�
OLDELOLW\��

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

JHQHUDO� JHQHUDO�
����� �����

�� ��

'RQDWLRQV�DQG�JLIWV� ��� ����
*RYHUQPHQW�JUDQWV�	�&RYLG����VXSSRUW� ������� ��

������� ����
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�������

�� ,QYHVWPHQWV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

JHQHUDO� JHQHUDO�
����� �����

�� ��

,QWHUHVW�UHFHLYDEOH� ��� ���

�� 2WKHU�LQFRPH�

����� �����

�� ��

5�HQWDO�LQFRPH� ������ ������
5RRP�KLUH� ������ �������
2WKHU�LQFRPH� �� ����

������ �������

�� &KDULWDEOH�DFWLYLWLHV�IRU�WKH�'HDI�&RPPXQLW\�DQG�2SHUDWLRQ�RI�WKH�'HDI�&HQWUH�

����� �����
�� ��

'HSUHFLDWLRQ�DQG�LPSDLUPHQW� ������ ������
6LJQLQJ�DQG�LQWHUSUHWDWLRQ� �� ����
5HSDLUV�DQG�UHQHZDOV� ������ �������
3UHPLVHV�H[SHQVHV� ������� �������
7HOHSKRQH�DQG�WUDYHO�� ������ ����
,QGHSHQGHQW�H[DPLQHUV�IHHV� ���� ����
,QVXUDQFH� ������ ������
6XQGU\�H[SHQVHV� ���� ����

������� �������

�� 7UXVWHHV�

1RQH�RI� WKH�7UXVWHHV� ��RU� DQ\�SHUVRQV� FRQQHFWHG�ZLWK� WKHP��� UHFHLYHG�DQ\� UHPXQHUDWLRQ�GXULQJ� WKH� \HDU�
���������QLO���
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�������

�� (PSOR\HHV�

7KHUH�ZHUH�QR�HPSOR\HHV�GXULQJ�WKH�\HDU��

�� 1HW�JDLQV��ORVVHV��RQ�LQYHVWPHQWV�

7RWDO� 8QUHVWULFWHG�
IXQGV�

G�HVLJQDWHG�
����� �����

�� ��

5HYDOXDWLRQ�RI�LQYHVWPHQW�SURSHUWLHV� �� ��������

�� 7DQJLEOH�IL[HG�DVVHWV�
/DQG�DQG�
EXLOGLQJV�

)L[WXUHV��
ILWWLQJV�	�

HTXLSPHQW�

7RWDO�

�� �� ��
&RVW�
$W���$SULO������ ������� ������� ��������
$GGLWLRQV� �� ������ ������

$W����0DUFK������ ������� ������� ��������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
$W���$SULO������ �� ������� �������
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�\HDU� �� ������ ������

$W����0DUFK������ �� ������� �������

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

$W����0DUFK������ ������� ������ �������

1R�IRUPDO�YDOXDWLRQ�KDV�EHHQ�FDUULHG�RXW�RQ�WKH�IUHHKROG�SURSHUW\��DOWKRXJK�WKH�WUXVWHHV�EHOLHYH�WKH�YDOXH�
WR�EH�DSSUR[LPDWHO\�����������7KH�LQYHVWPHQW�HOHPHQW�RI�WKH�SURSHUW\�KDV�EHHQ�YDOXHG�E\�WKH�WUXVWHHV�DW�
���������RQ�WKH�EDVLV�RI�WKH�UHQWDO�LQFRPH�VWUHDP��
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��� 'HEWRUV�
����� �����

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

2WKHU�GHEWRUV� ������ ������
3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH� ������ ������

������ ������

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

�� ��

$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ ������

��� 5HVWULFWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\�LQFOXGH�UHVWULFWHG�IXQGV�FRPSULVLQJ�WKH�IROORZLQJ�XQH[SHQGHG�EDODQFHV�RI�
GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW�IRU�VSHFLILF�SXUSRVHV��

0RYHPHQW�
LQ�IXQGV�

%DODQFH�DW�
��$SULO������

7UDQVIHUV� %DODQFH�DW�
��$SULO������

,QFRPLQJ�
UHVRXUFHV�

%DODQFH�DW�
���0DUFK������

�� �� �� �� ��

9HROLD�(QYLURQPHQWDO�7UXVW� ������ �������� �� �� ��

9HROLD� (QYLURQPHQWDO� 7UXVW� GRQDWHG� �������� WRZDUGV� WKH� FRVW� RI� QHZ� KHDWLQJ� DQG� HQWUDQFH� GRRUV�� 7KH�
IXQGV�KDYH�QRZ�EHHQ�IXOO\�XWLOLVHG���

��� 'HVLJQDWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\� LQFOXGH�WKH�IROORZLQJ�GHVLJQDWHG�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�RXW�RI�
XQUHVWULFWHG�IXQGV�E\�WKH�WUXVWHHV�IRU�VSHFLILF�SXUSRVHV��

%DODQFH�DW�
��$SULO������

7UDQVIHUV� 5HYDOXDWLRQV��
JDLQV�DQG�

ORVVHV�

%DODQFH�DW�
��$SULO������

7UDQVIHUV� %DODQFH�DW�
���0DUFK������

�� �� �� �� �� ��

)L[HG�$VVHW�IXQG� ������� ��������� �� ������� ������ �������
,QYHVWPHQW�3URSHUW\�IXQG� �� ������� �������� �������� �� ��������

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

)XQGV�HTXLYDOHQW�WR�WKH�YDOXH�RI�WKH�IL[HG�DVVHWV�KDYH�EHHQ�WUDQVIHUUHG�WR�D�GHVLJQDWHG�IXQG��
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��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

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


