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6+,1(�ZDV�ILUVW�HVWDEOLVKHG�LQ������E\�D�JURXS�RI�FRPPLWWHG�SKLODQWKURSLVWV�ZKR�ZDQWHG�WR�
LPSURYH�WKH�DWWDLQPHQW�RI�FKLOGUHQ�IURP�ORZ�LQFRPH�KRPHV�

6LQFH�WKHQ��ZH�KDYH�LQYHVWHG�����PLOOLRQ�LQ�SURMHFWV�EHQHILWLQJ�����PLOOLRQ�FKLOGUHQ�IURP��������
VFKRROV�� �������� RI� WKHVH� FKLOGUHQ� KDYH� EHHQ� UHDFKHG� E\�6+,1(�IXQGHG� SURJUDPPHV� LQ�
VFKRROV� DQG� LQ� DGGLWLRQ� PRUH� WKDQ�D�PLOOLRQ� GLVDGYDQWDJHG� FKLOGUHQ�KDYH� EHQHILWHG� IURP�
DFFHVV�WR�6+,1(�IXQGHG�SURJUDPPHV�RQOLQH�

6+,1(� KDV� LGHQWLILHG� DQG� KHOSHG� WR� VFDOH�XS� VRPH� RI� WKH� PRVW� VXFFHVVIXO� HGXFDWLRQ�
SURJUDPPHV�LQ�WKH�8.��LQFOXGLQJ�7HDFK�)LUVW��,QWR8QLYHUVLW\��+HJDUW\0DWKV�DQG�7LPHV�7DEOHV�
5RFNVWDUV��:H�VSHFLDOLVH�LQ�VSRWWLQJ�HDUO\�SRWHQWLDO�DQG�WKHQ�KHOSLQJ�QHZ�LQQRYDWLRQV�H[SDQG�
DFURVV�WKH�V\VWHP�

,Q� ������ 6+,1(� WRRN� D� EROG� GHFLVLRQ� WR� UHORFDWH� RXW� RI� /RQGRQ� DQG� IRFXV� RQ� WDFNOLQJ�
HGXFDWLRQDO�LQHTXDOLW\�DFURVV�WKH�1RUWKHUQ�3RZHUKRXVH��ZKHUH�WKH�QHHG�LV�JUHDWHVW�DQG�ZKHUH�
WKHUH�DUH�IHZHU�ORFDOO\�EDVHG�IXQGHUV�DEOH�WR�KHOS�WDFNOH�WKH�LVVXH�

6+,1(�LV�UXQ�RQ�D�QXPEHU�RI�FRUH�SULQFLSOHV�ZKLFK�XQGHUSLQ�HYHU\WKLQJ�ZH�GR�

x 6+,1(�FDUHV�GHHSO\�DERXW�JLYLQJ�FKLOGUHQ�IDLU�FKDQFHV�WR�VXFFHHG LQ�HGXFDWLRQ�
x 6+,1(�LV�SDVVLRQDWH�DERXW�VXSSRUWLQJ�JUHDW�HGXFDWLRQDO�SUDFWLFH WR�FKDQJH�FKLOGUHQ¶V�

OLYHV�
x 6+,1(� DSSOLHV� EXVLQHVV� VNLOOV� WR� HGXFDWLRQ�� VXSSRUWLQJ ULJRURXV�� VXVWDLQDEOH�

LQWHUYHQWLRQV�WKDW�FDQ�EH�VFDOHG�XS�RQFH�SURYHQ��
x 6+,1(¶V� WUXVWHHV� SD\� IRU� WKH� RSHUDWLQJ� FRVWV� RI� WKH� FKDULW\� VR� WKDW� ����� RI� DOO�

GRQDWLRQV�JR�GLUHFWO\�WR�VXSSRUWLQJ�WKH�FKLOGUHQ�ZKR�QHHG�LW�PRVW�

,Q�UHYLHZLQJ�RXU�FKDULWDEOH�REMHFWLYHV�DQG�SODQQLQJ�RXU�DFWLYLWLHV��WKH�WUXVWHHV�RI�6+,1( KDYH�
WDNHQ� LQWR� DFFRXQW WKH� &KDULW\� &RPPLVVLRQ¶V� JHQHUDO� JXLGDQFH� RQ� SXEOLF� EHQHILW� DQG� LWV�
VXSSOHPHQWDU\�JXLGDQFH�RQ�WKH�DGYDQFHPHQW�RI�HGXFDWLRQ�IRU�SXEOLF�EHQHILW�

$&+,(9(0(176�$1'�3(5)250$1&(

������� ZDV WKH� ILUVW� IXOO�\HDU�RI�6+,1(¶V�ZRUN�VLQFH�ZH� WRRN� WKH�GHFLVLRQ�WR�PRYH� WR� WKH�
1RUWK� 6RPH�RI�WKH�KLJKOLJKWV�IURP�WKH�������� DFDGHPLF�\HDU�LQFOXGH�

x +HJDUW\0DWKV DQG� 7LPHV� 7DEOHV� 5RFN� 6WDUV� �7756�� WRJHWKHU� UHDFKHG� ��������
FKLOGUHQ IURP�GLVDGYDQWDJHG�EDFNJURXQGV LQ�WKH�1RUWK�RI�(QJODQG�WKLV�\HDU��%RWK�RI�
WKHVH�SURJUDPPHV�KDYH�QRZ� UHDFKHG� D� SRLQW� ZKHUH� WKH\�DUH� IXOO\� LQGHSHQGHQW� RI�
6+,1(�VXSSRUW�

x :H�VHW�D�EROG�QHZ�DPELWLRQ��WR�FDWDO\VH�DW�OHDVW�����PLOOLRQ�LQWR�HGXFDWLRQ�SURJUDPPHV�
LQ�WKH�1RUWK�E\������

x /HW�7HDFKHUV�6+,1(�FRQWLQXHG�WR�JURZ�IURP�VWUHQJWK�WR�VWUHQJWK��ZLWK�PRUH�ZLQQHUV�
WKDQ�HYHU�LQ�������7R�GDWH��ZH�KDYH�VXSSRUWHG�PRUH�WKDQ�D�KXQGUHG�EULOOLDQW�WHDFKHUV
WR�LQQRYDWH�LQ�WKHLU�SUDFWLFH�DQG�VFDOH�XS�QHZ�LGHDV�DOO�DURXQG�WKH�FRXQWU\��

x :H�ODXQFKHG�WZR�H[FLWLQJ�QHZ�SDUWQHUVKLSV�WR�ZRUN�PRUH�GHHSO\�LQ�VSHFLILF�SDUWV�RI�
WKH�1RUWKHUQ�3RZHUKRXVH�UHJLRQ�
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x :H� LQYHVWHG����� PLOOLRQ� LQ�QHZ�SURJUDPPHV�DFURVV� WKH�YDULHG�JHRJUDSKLHV�RI� WKH�
1RUWK�� WDUJHWHG� VSHFLILFDOO\� DW� WKH� HDUO\� \HDUV� DQG� WKH� WUDQVLWLRQ� IURP� SULPDU\� WR�
VHFRQGDU\�VFKRRO��ZKHUH�WRR�PDQ\�FKLOGUHQ�LQ�WKH�1RUWK�DUH�FXUUHQWO\�IDOOLQJ�EHKLQG�

2XU�UHSRUW�DJDLQVW�WKH�REMHFWLYHV�ZH�VHW�ODVW�\HDU�LV�EHORZ�

2EMHFWLYH���� 7R�GHYHORS�D�VWUDWHJ\�WR������ZKLFK�HQFRPSDVVHV�6+,1(¶V�FRUH�JRDOV�IRU�
JUDQW�PDNLQJ��IXQGUDLVLQJ�DQG�FRPPXQLFDWLRQV�

,Q�WKH�DXWXPQ�RI�������6+,1(�SXEOLVKHG�D�VWUDWHJ\�IUDPHZRUN�ZKLFK�VHWV�RXW�RXU�JRDOV WR�
������7KHVH�DUH�

ϭͿ :H�ZLOO� LPSURYH�WKH�DWWDLQPHQW�RI�FKLOGUHQ�IURP�GLVDGYDQWDJHG�EDFNJURXQGV�DFURVV�
WKH�1RUWKHUQ�3RZHUKRXVH��

:H�ZLOO�GR�WKLV�E\��
x &DWDO\VLQJ�DQ�LQYHVWPHQW�RI�����PLOOLRQ�LQWR�HGXFDWLRQ�DFURVV�WKH�1RUWK��
x 5DLVLQJ� DZDUHQHVV� RI� WKH� HGXFDWLRQDO� EDUULHUV� IDFLQJ� FKLOGUHQ� IURP�

GLVDGYDQWDJHG�EDFNJURXQGV�
x %XLOGLQJ�SDUWQHUVKLSV�ZLWK�RWKHUV�ZKR�VKDUH�RXU�YLVLRQ�DQG�REMHFWLYHV�

ϮͿ :H�ZLOO�IXUWKHU�WKH�NQRZOHGJH�EDVH�RI�ZKDW�ZRUNV�LQ�RYHUFRPLQJ�HGXFDWLRQDO�EDUULHUV��

:H�ZLOO�GR�WKLV�E\�
x $VVHVVLQJ�WKH�LPSDFW�RI�HYHU\WKLQJ�ZH�GR��
x 6KDULQJ�RXU�NH\�VXFFHVVHV�DQG�OHDUQLQJ�ZLWK�WKH�ZLGHVW�SRVVLEOH�DXGLHQFH�
x 6XSSRUWLQJ�SURJUDPPHV�DOO�RYHU�WKH�YDULHG�FRQWH[WV�RI�WKH�1RUWK��IURP�XUEDQ�

FLWLHV� OLNH�/HHGV�DQG�1HZFDVWOH� WR� UXUDO�DQG�FRDVWDO�DUHDV� OLNH�&XPEULD�DQG�
6FDUERURXJK�

ϯͿ :H�ZLOO�FKDPSLRQ�WKH�SRZHU�RI�JUHDW�WHDFKLQJ�WR�FKDQJH�FKLOGUHQ¶V�OLYHV��

:H�ZLOO�GR�WKLV�E\��
x 6XSSRUWLQJ�LQVSLUDWLRQDO�WHDFKHUV�WR�DSSO\�HYLGHQFH�EDVHG�DSSURDFKHV�LQ�WKH�

FODVVURRP��
x 'HYHORSLQJ� WHDFKHUV� DV� LQQRYDWRUV�� KHOSLQJ� WKHP� WR� LPSURYH� WKH� HGXFDWLRQ�

V\VWHP�IURP�ZLWKLQ�
x %XLOGLQJ�D�PRYHPHQW�RI�H[FHOOHQW� WHDFKHUV�ZLWK�D� VKDUHG�EHOLHI� LQ� WKH�PRVW�

GLVDGYDQWDJHG�FKLOGUHQ�

:H ZLOO�EH�SXEOLVKLQJ�RXU�ILUVW�UHVXOWV�DJDLQVW�WKHVH�VWUDWHJLF�REMHFWLYHV�LQ�WKH�VSULQJ�RI������
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2EMHFWLYH���� 7R�LQYHVW�DW�OHDVW����PLOOLRQ�LQ�KLJK�TXDOLW\�JUDQWV�

7KDQNV�WR�DQ�LQFUHGLEO\�VWURQJ�SLSHOLQH�RI�HGXFDWLRQ�SURJUDPPHV�LQ�WKH�1RUWK��ZH�ZHUH�DEOH�
WR�VLJQLILFDQWO\�H[FHHG�RXU�WDUJHW�RI�LQYHVWLQJ�DW�OHDVW����PLOOLRQ��

,Q���������ZH�LQYHVWHG�DOPRVW ���� PLOOLRQ�WRZDUGV�KLJK�TXDOLW\�SURJUDPPHV�DFURVV�WKH�
1RUWK��EULQJLQJ�RXU�WRWDO�H[SHQGLWXUH�RQ�JUDQWV�RYHU�WKH�ODVW�WZR�\HDUV�WR������PLOOLRQ�

)XQGLQJ�LQ�������� ZDV�DOORFDWHG�DFURVV�RXU�FRUH�SULRULW\�DUHDV��DV�RXWOLQHG�LQ�WKH�WDEOH�
EHORZ��

3ULRULW\ *UDQWV�$ZDUGHG

/HW�7HDFKHUV�6+,1( ��������
%ULGJLQJ�WKH�*DS ��������

)O\LQJ�+LJK �������

5HDG\�IRU�6FKRRO ��������
2WKHU ��������

7RWDO ����������



������� ZDV�DOVR�LQYHVWHG�LQ�D�ILQDO�JUDQW�WR�D�/RQGRQ�EDVHG�VFKRRO�VR�KDV�QRW�EHHQ�LQFOXGHG�
ZLWK�WKLV�WRWDO�

7KH�µ2WKHU¶ FDWHJRU\�FRYHUV�6+,1(¶V�QHZ�VWUDWHJLF�SDUWQHUVKLSV�ZLWK�6FKRROV�1RUWK�(DVW�DQG�
5LJKW�WR�6XFFHHG��ZKLFK�H[WHQG�6+,1(¶V�UHDFK�DQG�HIIHFWLYHQHVV�E\�SDUWQHULQJ�ZLWK�H[LVWLQJ�
HIIRUWV�WR�UDLVH�DWWDLQPHQW�LQ�NH\�JHRJUDSKLHV�RI�WKH�1RUWK�

2EMHFWLYH��� � 7R� WUDQVLWLRQ� WR�PRUH� HIILFLHQW�RSHUDWLQJ� V\VWHPV�� XWLOLVLQJ� WHFKQRORJ\�
SODWIRUPV� VXFK� DV� 6DOHVIRUFH� DQG� ;HUR� WR� DXWRPDWH� RXU� DGPLQLVWUDWLYH� SURFHVVHV�
ZKHUHYHU�SRVVLEOH�

6+,1(�KDV�QRZ�WUDQVLWLRQHG�IXOO\� WR�WKH�XVH�RI�;HUR�IRU� LWV� ILQDQFLDO� WUDQVDFWLRQV�DQG�DV�RI�
VSULQJ������RXU�IXOO�JUDQWV�DSSOLFDWLRQ�DQG�PRQLWRULQJ�SURFHVVHV�ZLOO�EH�UXQ�XVLQJ�6DOHVIRUFH��
7KLV�LV�KHOSLQJ�XV�WR�VSHHG�XS�RXU�DGPLQLVWUDWLYH�SURFHGXUHV�DQG�HQVXUH�WKDW�ZH�FDQ�UXQ�D�
KLJKO\�HIILFLHQW�FHQWUDO�RSHUDWLQJ�V\VWHP�

2EMHFWLYH���� 7R�EXLOG�QHZ�IXQGLQJ�SDUWQHUVKLSV�ZLWK�GRQRUV�ZKR�VKDUH�RXU�YLVLRQ�IRU�
WKH�1RUWKHUQ�3RZHUKRXVH�

2YHU�WKH�ODVW�\HDU�ZH�KDYH�GHYHORSHG�VLJQLILFDQW QHZ�IXQGLQJ�SDUWQHUVKLSV�ZLWK�NH\�DOLJQHG�
RUJDQLVDWLRQV�ZKR�VKDUH�RXU�SDVVLRQ�DQG�IRFXV�RQ�WKH�1RUWK��KRZHYHU�ZH�KDYH�PRUH�WR�GR�WR�
UDLVH�WKH�FDSLWDO�QHHGHG�WR�ILQDQFH�WKH�VFDOH�RI�RXU�QHZ�DPELWLRQV��,Q�WKH�VXPPHU�RI�������
6+,1(¶V�IRXQGLQJ�GRQRUV�PDGH�DQ�DGGLWLRQDO�SOHGJH�RI������PLOOLRQ�RYHU�WKH�QH[W�ILYH�\HDUV�LI�
ZH� FDQ� OHYHUDJH� DW� OHDVW� WKLV� DPRXQW� LQ� QHZ� GRQDWLRQV� IURP� RWKHU� VRXUFHV� *LYHQ� WKH�
FRQGLWLRQDOLW\�RI�WKLV�SOHGJH��WKH�FRPPLWPHQW�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
HQFORVHG�

2EMHFWLYH���� 7R�LPSOHPHQW�DQ�HYDOXDWLRQ�DSSURDFK�ZKLFK�UHIOHFWV�RXU�QHZ�JUDQW�PDNLQJ�
SULRULWLHV�DQG�IRFXV�

,Q�WKH�VSULQJ�RI�������6+,1(�SXEOLVKHG�RXU�QHZ�DSSURDFK�WR�HYDOXDWLRQ�DQG�HYLGHQFH��7KLV�
ZDV�GHVLJQHG�WR�UHIOHFW�RXU�QHZ�JUDQW�PDNLQJ�SULRULWLHV�DQG�IRFXV��DQG�EXLOG�JUDQWHHV¶�FDSDFLW\�
WR� XQGHUVWDQG� DQG� PRQLWRU� WKHLU� LPSDFW�� 2XU� DSSURDFK� WR� HYLGHQFH� LV� GHVLJQHG� WR� EH�
SURSRUWLRQDWH� WR� WKH� VL]H�RI� WKH�JUDQW� DQG� WKH�QDWXUH� RI� WKH�ZRUN� WDNLQJ�SODFH�� HYDOXDWLRQ�
VXSSRUW�LV�QRZ�RIIHUHG�WR�DOO�JUDQWHHV��DQG�ZH�DUH�LQVWLJDWLQJ�D�PRUH�FRPSUHKHQVLYH�HYDOXDWLRQ�
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VWUDWHJ\� WR� XQGHUVWDQG� KRZ� 6+,1(� FRQWULEXWHV� WR� HGXFDWLRQDO� FKDQJH� WKURXJK� RXU�
SURJUDPPHV��

),1$1&,$/�5(9,(:

7KH�UHVXOWV�IRU�WKH�\HDU�DUH�VHW�RXW�RQ�SDJH��� RI�WKH�ILQDQFLDO�VWDWHPHQWV��7KH�QHW�RXWJRLQJ
UHVRXUFHV�IRU�WKH�\HDU�DIWHU�QHW�LQYHVWPHQW�JDLQV�DUH ����������������LQFRPLQJ�UHVRXUFHV�
��������� 7KH������DFFRXQWV�ZHUH�SUHSDUHG�IRU�DQ�H[WHQGHG�DFFRXQWLQJ�SHULRG�RI�
VHYHQWHHQ�PRQWKV�

7KH�WUXVWHHV�DUH�JUDWHIXO�WR�WKH�ODUJH�QXPEHU�RI�LQGLYLGXDOV��FRPSDQLHV��WUXVWV�DQG�
IRXQGDWLRQV�ZKR�KDYH�JHQHURXVO\�VXSSRUWHG�6+,1(�LQ�WKH�ODVW�\HDU��2XU�VSHFLDO�WKDQNV�WR�
WKH�IROORZLQJ�SDUWQHUV�DQG�VXSSRUWHUV�LQ����������

$OWD�$GYLVHUV��-RKQ�$UPLWDJH�&KDULWDEOH�7UXVW��-RKQ�+RUVHPDQ�7UXVW��-XPS�7UDGLQJ���0DFH�
)RXQGDWLRQ��1HUG�1LWH��2JGHQ�7UXVW��2UELV�,QYHVWPHQWV�DQG�$OODQ�DQG�*UD\�3KLODQWKURS\��
5LFKDUG�5HHYH¶V�)RXQGDWLRQ��7KH�5RJHU�'H�+DDQ�&KDULWDEOH�7UXVW��7HDFKHUV�*URXS�
(GXFDWLRQDO�7UXVW��7(6 DQG�WKH 8%6�2SWLPXV�)RXQGDWLRQ�

3ULQFLSDO�ULVNV

7KH� WUXVWHHV�KDYH�D� ULVN�PDQDJHPHQW� VWUDWHJ\�ZKLFK� FRPSULVHV�� DQ�DQQXDO� UHYLHZ�RI� WKH�
SULQFLSDO�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�WKH�FKDULW\�DQG�LWV�VXEVLGLDU\�IDFHV��WKH�HVWDEOLVKPHQW�RI�
SROLFHV��V\VWHPV�DQG�SURFHGXUHV�WR�PLWLJDWH�WKRVH�ULVNV��DQG�WKH�LPSOHPHQWDWLRQ�RI�SURFHGXUHV�
GHVLJQHG� WR� PLQLPLVH� RU� PDQDJH� DQ\� SRWHQWLDO� LPSDFW� RQ� WKH� FKDULW\� VKRXOG� WKRVH� ULVNV�
PDWHULDOLVH��$�VXPPDU\�RI�WKH�PDLQ�ULVNV�DQG�WKHLU�PLWLJDWLRQ�DUH�RXWOLQHG�EHORZ�

0DMRU�GDWD�SURWHFWLRQ�EUHDFK�
��3ROLF\�DJUHHG�E\�WKH�%RDUG���
��5HJLVWHUHG�ZLWK�,QIRUPDWLRQ�&RPPLVVLRQHUV�2IILFH���������������������������������������������������������������������������
��5HWDLQHU�ZLWK�VSHFLDOLVW�FRQVXOWDQW WR�XSKROG�FRPSOLDQFH�����������������������������������������������������������������������������
��,7�VHFXULW\�PDLQWDLQHG�WKURXJK�FRQWUDFWRU

/DFN�RI�OLTXLGLW\�WR�FRYHU�FDVK�IORZ�QHHGV
��,QYHVWPHQW�SROLF\�DJUHHG�E\�WKH�%RDUG
��6XIILFLHQW�OHYHOV�RI�OLTXLGLW\�PDLQWDLQHG�ZLWKLQ�WKH�RYHUDOO�LQYHVWPHQW�SRUWIROLR
��&RPPLWWHH�PHHWV�DQG�UHYLHZV�FDVKIORZ�UHJXODUO\

,QWHUQDO�)UDXG��WKHIW�RU�PLVDSSURSULDWLRQ�RI�IXQGV�
��([SHQGLWXUH���FKHTXH�VLJQDWRU\ DXWKRULVDWLRQ�OLPLWV�VHW�E\�WKH�EDQN�DQG�DJUHHG�E\�WKH�
%RDUG
��$QQXDO�EXGJHW�DSSURYHG�E\�WKH�%RDUG��DQG�SHUIRUPDQFH�PHDVXUHG�YV��WKH�EXGJHW�DW�
UHJXODU�LQWHUYDOV
��:ULWWHQ�VWDWHPHQW�RI�SROLF\�DQG�SUDFWLFH�RQ�LQFRPH�UHFHLSW��GRQDWLRQV��DQG�SD\PHQW�
SURFHGXUHV��LQYRLFHV��H[SHQVHV��SHWW\�FDVK��H[LVWV��DQG�WKHVH�SURFHGXUHV�DUH�FODULILHG�
GXULQJ�VWDII LQGXFWLRQ
��&RPSUHKHQVLYH�ILQDQFLDO�UHFRUGV�PDLQWDLQHG

8QVDWLVIDFWRU\�IXQGUDLVLQJ�UHWXUQV
��0DLQWDLQ�KLJK�VWDQGDUGV��EUDQG�TXDOLW\�DQG�JRRG�UHSXWDWLRQ�WKURXJK�FRQWDFW�ZLWK�GRQRUV
��$FWLYH�LQYROYHPHQW�RI�WKH�%RDUG
��3URILOH�DQG�EURDGHQ�WKH�GRQRU�EDVH
��9DU\���H[SDQG�IXQGUDLVLQJ�DSSURDFKHV���HYHQWV
��,PSOHPHQW�IXQGUDLVLQJ�SODQ�
��5HJXODU�UHSRUWLQJ�WR�WKH�%RDUG�DJDLQVW�WDUJHWV
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3RRU�UHWXUQV�RQ�6+,1(
V�LQYHVWPHQWV
��([SHULHQFHG�)LQDQFH�&OXVWHU�PHPEHUV
��,QYHVWPHQWV�GLYHUVLILHG
��&RPPLWWHH�PHHWV�DQG�UHYLHZV�SHUIRUPDQFH�UHJXODUO\

5HVHUYHV

([FOXGLQJ� UHVWULFWHG� IXQGV�� ZKLFK� DUH� XVHG� WR� SD\� IRU� DQWLFLSDWHG� RYHUKHDGV�� WKH� WUXVWHHV�
RYHUVHH�LQYHVWPHQWV�RI����������� �������������������� WKH�PDMRULW\�RI�ZKLFK�FRPSULVH�WKH�
H[SHQGDEOH�HQGRZPHQW�IXQGV���7KH�WUXVWHHV�UHJDUG�WKH�OHYHO�RI�WKH�HQGRZPHQW�DV�VXIILFLHQW�

x WR�PDNH�XS�IRU�DQ\�VKRUWIDOO�LQ�EXGJHWHG�LQFRPH�LQ�D�SDUWLFXODU�\HDU��DQG�
x WR�FRYHU�DQ\�XQEXGJHWHG�H[SHQGLWXUH�ZKLFK�PD\�EHFRPH�QHFHVVDU\�

7KLV� SROLF\�� ZKLFK� LV� GHVLJQHG� WR� HQVXUH� WKDW�6+,1(� FDQ�PHHW� WKHVH� HYHQWXDOLWLHV� LQ�DQ\�
ILQDQFLDO�\HDU�� LV� UHYLHZHG�E\�WKH�WUXVWHHV�RQ�D�UHJXODU�EDVLV��$GGLWLRQDOO\��6+,1(¶V�DQQXDO�
DGPLQLVWUDWLYH��PDQDJHPHQW�DQG�VWDII�FRVWV�ZLOO�FRQWLQXH�WR�EH�PHW�LQ�IXOO�E\�GRQDWLRQV�IURP�
FHUWDLQ� WUXVWHHV DQG� IURP� XQUHVWULFWHG� UHVHUYHV� KHOG� LQ� WKH� H[SHQGDEOH� HQGRZPHQW� 7KLV�
DOORZV�HYHU\�SHQQ\�RI�HYHU\�QRQ�WUXVWHH GRQDWLRQ�WR�UHDFK�WKH�SURMHFWV�ZH�IXQG��7KH�ILQDQFLDO�
VWDWHPHQWV� LQFOXGH� GRQDWLRQV� WRWDOOLQJ� ��������� ������� ���������� ZLWKLQ� UHVWULFWHG� IXQGV�
WRZDUGV WKHVH�H[SHQVHV��

1HW� IXQGV� IHOO� E\� �������� WKLV� \HDU�� HQGLQJ� DW� ����������� FRPSDUHG� ZLWK� ����������� LQ�
$XJXVW�������7KLV�ZDV�GXH�WR�D�KLJKHU�OHYHO�RI�JUDQW�DZDUGV�PDGH�GXULQJ�WKH�ILQDQFLDO�\HDU��
DQG�WKH�FKDQJHV�WR�6+,1(¶V�LQFRPH�DV�D�UHVXOW�RI�WKH�PRYH�WR�WKH�1RUWK��,Q���������6+,1(�
PDGH������PLOOLRQ�LQ�JUDQW�DZDUGV�RYHU�D����PRQWK�SHULRG��ZKLFK�LV�HTXLYDOHQW�WR������PLOOLRQ�
RYHU����PRQWKV�� ,Q����������6+,1(�FRPPLWWHG������PLOOLRQ�RYHU� WKH�VDPH�SHULRG��7UXVWHH�
GRQDWLRQV�LQ���������ZHUH�KLJKHU�WKDQ�XVXDO��DW�����������WR�FRYHU�HQKDQFHG�FHQWUDO�FRVWV�
DVVRFLDWHG�ZLWK�WKH�UHORFDWLRQ��EXW�WKLV�VWDELOLVHG�DW����������LQ����������,Q�WKH�SUHYLRXV�\HDU�
6+,1(� DOVR� UHFHLYHG� ��������� IURP� IXQGHUV� ZKR� ZHUH� VSHFLILFDOO\� EDFNLQJ� RXU� ZRUN� LQ�
/RQGRQ��ZKLFK�JLYHQ�RXU�UHORFDWLRQ�LW�ZDV�QRW�SRVVLEOH�WR�UHQHZ��,Q�2FWREHU������6+,1(�UDQ�
D�'LQQHU�WR�RIILFLDOO\�ODXQFK�6+,1(¶V�ZRUN�LQ�WKH�1RUWK�DQG�WR�UHDFK�RXW�WR�SRWHQWLDO�GRQRUV��,W�
ZDV�DOVR�GHFLGHG�WKDW�6+,1(�ZRXOG�EXLOG�DGGLWLRQDO�VSHFLDOLVW� IXQGUDLVLQJ�FDSDFLW\� LQWR�WKH�
FHQWUDO�WHDP�WR�KHOS�VXSSRUW�WKLV�LPSRUWDQW�SDUW�RI�6+,1(¶V�ZRUN�JRLQJ�IRUZDUGV

,QYHVWPHQW

$OO�PRQLHV�ZLOO�EH�LQYHVWHG�LQ�DFFRUGDQFH�ZLWK�6+,1(¶V�$UWLFOHV�RI�$VVRFLDWLRQ��7KH�)LQDQFH�
&OXVWHU PRQLWRUV�WKH�HQGRZPHQW�DORQJVLGH�RXU�FRPPLWPHQWV�WR�IXQGLQJ�SURMHFWV��7KH�WUXVWHHV�
DFNQRZOHGJH�WKDW�LQYHVWPHQW�PDUNHW�PRYHPHQWV�FRXOG�LPSDFW�WKH�HQGRZPHQW�DQG�WKDW�WKLV�
LV�QRW�ZLWKLQ�RXU�FRQWURO��7KH�FRPPLWWHH�KDV�RYHUVHHQ�WKH�VXFFHVVIXO�PDQDJHPHQW�RI�WKHVH�
IXQGV� WKURXJK� RXU� YDULRXV� IXQG� PDQDJHUV�� 7KH� 7UXVWHHV� XVH� DVVHW� DOORFDWLRQ� DQG�
GLYHUVLILFDWLRQ�WR�DFKLHYH�D�EDODQFH�EHWZHHQ�FDSLWDO�SUHVHUYDWLRQ�DQG�FDSLWDO�DSSUHFLDWLRQ��

7KH�HVWLPDWHG�WRWDO�UHWXUQ�RQ�WKH�LQYHVWPHQW�SRUWIROLR��QHW RI�IHHV��IRU�WKH�ILQDQFLDO�SHULRG ZDV
������

2Q�D�UROOLQJ�RQH�\HDU�EDVLV��LW�LV�WKH�LQWHQWLRQ�RI�WKH�7UXVWHHV�WR�KROG�DOO�PRQLHV�FRPPLWWHG�WR�
SURMHFWV��QHW�RI�UHODWHG�FR�IXQGLQJ�FRPPLWPHQWV��IRU�WKH�VXEVHTXHQW����PRQWKV�LQ�
VDIH
��OLTXLG�
LQWHUHVW�EHDULQJ�EDQN�GHSRVLWV��VKRUW�GDWHG�JLOW�HGJHG�RU�FRUSRUDWH�VHFXULWLHV��RU�LQ�IXQGV�ZKR�
LQYHVW� LQ� VXFK� VWUDWHJLHV�� ZLWK� D�PDWXULW\� SURILOH� UHDVRQDEO\�PDWFKHG� WR� WKH� GLVEXUVHPHQW�
VFKHGXOH��7KH�WDUJHW�DVVHW�DOORFDWLRQ�IRU�6+,1(¶V�LQYHVWPHQWV�WR����$XJXVW����� LV�DV�IROORZV�
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7KH� WUXVWHHV�SUHVHQW� WKHLU� DQQXDO� UHSRUW� DQG� WKH�DXGLWHG� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU
HQGHG� ��� $XJXVW ������ � 7KH� UHSRUW� DQG� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ�
DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�DFFRXQWV��DQG�FRPSO\�ZLWK�WKH�
FKDULW\¶V�JRYHUQLQJ�GRFXPHQWV��WKH�&KDULWLHV�$FW������DQG�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�
3UDFWLFH��$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV �)56������

7KH�WUXVWHHV�ZKR�VHUYHG�WKURXJKRXW�WKH�ODVW�ILQDQFLDO�\HDU�ZHUH� 'DYLG�%ORRG��*DYLQ�%R\OH��
/RUQD�)LW]VLPRQV��0DUN�+HIIHUQDQ��6DUDK�/RIWXV��$QQ�0UR]��&DPHURQ�2JGHQ��/RUG�2¶1HLOO��
5DNVKD�3DWWQL��6WHSKHQ�6KLHOGV�DQG�3URIHVVRU�6DPDQWKD�7ZLVHOWRQ��7KHUH�ZHUH�QR�
UHVLJQDWLRQV�RU�QHZ�DSSRLQWPHQWV�WR�WKH�%RDUG�WKLV�\HDU�

6758&785(��*29(51$1&(�$1'�0$1$*(0(17

6+,1(� LV� D� UHJLVWHUHG� FKDULW\� �QR���������� DQG� D� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH� �QR��
���������DQG�LV�JRYHUQHG�E\�LWV�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ��7KH�GHFODUDWLRQ�RI�
WUXVW�ZDV�PDGH�RQ����0DUFK������DQG�WKH�FKDULWDEOH�FRPSDQ\�ZDV�LQFRUSRUDWHG�RQ����$XJXVW�
�����

7UXVWHHV�DUH�DSSRLQWHG�E\�WKH�ERDUG�RI�WUXVWHHV��$Q\�VHUYLQJ�WUXVWHH�LV�HOLJLEOH�WR�QRPLQDWH�
QHZ�WUXVWHHV�IRU�DSSRLQWPHQW�WR�WKH�ERDUG��7KH�LQGXFWLRQ�SURFHVV�IRU�QHZ�WUXVWHHV�FRPSULVHV�
DQ�LQLWLDO�PHHWLQJ�ZLWK�WKH &KDLUPDQ��IROORZHG�E\�D�IRUPDO�ZHOFRPH�DQG�LQGXFWLRQ�PHHWLQJ�ZLWK�
WKH�&KLHI�([HFXWLYH��DW�ZKLFK�SRLQW�WKH�IROORZLQJ�LV�SURYLGHG��DQ�LQIRUPDWLRQ�SDFN�DERXW�6+,1(��
FRSLHV�RI�WKH�RULJLQDO�7UXVW�GHHG�DQG�WKH�FKDULWDEOH�FRPSDQ\¶V�0HPRUDQGXP�DQG�$UWLFOHV�RI�
$VVRFLDWLRQ��FRSLHV�RI�WKH�PRVW�UHFHQW�WUXVWHHV¶�UHSRUW�DQG�DXGLWHG�ILQDQFLDO�VWDWHPHQWV��DQG�
FRSLHV�RI�WKH�UHOHYDQW�&KDULW\�&RPPLVVLRQ�DQG�&RPSDQLHV�+RXVH�JXLGDQFH�ERRNOHWV�± ³7KH�
(VVHQWLDO�7UXVWHH��:KDW�\RX�QHHG�WR�NQRZ´ DQG�³7KH�'LUHFWRUV��DQG�6HFUHWDULHV� *XLGH´�

7KH�ERDUG�RI�WUXVWHHV�LV�OHG�E\�WKH�&KDLUPDQ�ZKR�LV�HOHFWHG�WR�VHUYH�IRU�D�WHUP�RI�WKUHH�\HDUV�
LQLWLDOO\��7KH�ERDUG�RI�WUXVWHHV�VHWV�WKH�SROLF\�IUDPHZRUN�IRU�WKH�FKDULWDEOH�FRPSDQ\�DQG�WKH�
&KLHI�([HFXWLYH� OHDGV� WKH�VWDII� WHDP� LQ�GD\� WR�GD\� RSHUDWLRQV��7KH�ERDUG�DOVR�SHULRGLFDOO\�
UHYLHZV�WKH�SROLF\�IUDPHZRUN�DQG�NHHSV�LW�XS�WR�GDWH�VR�WKDW�LW�UHPDLQV�UHOHYDQW�WR�WKH�ZRUN�RI�
6+,1(�DQG�WKH�FRQWH[W�ZLWKLQ�ZKLFK�WKH�FKDULWDEOH�FRPSDQ\�LV�ZRUNLQJ�

7KH�ERDUG�DOORFDWHV�UHVSRQVLELOLW\� IRU�GLIIHUHQW�DVSHFWV�RI�6+,1(¶V�EXVLQHVV�WR�D�QXPEHU�RI�
VXE�FRPPLWWHHV�FOXVWHUV��PHPEHUVKLS�RI�FRPPLWWHHV�LV�PDGH�XS�RI�WUXVWHHV�ZLWK�VXSSRUW�IURP�
RIILFHUV���WKH�LQYHVWPHQW�DQG�ILQDQFH�FRPPLWWHH��WKH�JUDQW�PDNLQJ�FOXVWHU DQG�WKH�IXQGUDLVLQJ�
FOXVWHU��7KHVH�FRPPLWWHHV�UHSRUW�WR�WKH�IXOO�ERDUG���7KH�IXOO�ERDUG�PHHWV�DW�OHDVW�WKUHH�WLPHV�
HDFK�\HDU��7KH�VXE�FRPPLWWHHV�PHHW�RQ�D�UHJXODU�EDVLV�WKURXJKRXW�WKH�\HDU�

2QH�WKLUG�RI� WKH�ERDUG�RI� WUXVWHHV�LV�UHTXLUHG�WR�UHWLUH�E\�URWDWLRQ�DW�HDFK�$*0�PHHWLQJ��DW�
ZKLFK�SRLQW�WKH\�PD\�SXW�WKHPVHOYHV�IRUZDUG�IRU�UH�DSSRLQWPHQW�WR�WKH�ERDUG�

5HODWHG�SDUWLHV

1RQH�RI�RXU�WUXVWHHV�UHFHLYH�UHPXQHUDWLRQ�RU�RWKHU�EHQHILW�IURP�WKHLU�ZRUN�ZLWK�WKH�FKDULW\��$OO�
WUXVWHHV�DQG�VWDII�PXVW�FRPSOHWH�D�GHFODUDWLRQ�RI�LQWHUHVW�IRUP�XSRQ�DSSRLQWPHQW��7KH�&KLHI�
([HFXWLYH�KROGV�DQG�XSGDWHV�WKH�UHJLVWHU�RI� LQWHUHVWV�RQ�DQ�DQQXDO�EDVLV��2WKHU�WKDQ�WULYLDO�
WUDYHO�FRVWV�UHLPEXUVHPHQW��QR�VXFK�UHODWHG�SDUW\�WUDQVDFWLRQV�ZHUH�UHSRUWHG��

7KH�FKDULW\¶V�ZKROO\�RZQHG�VXEVLGLDU\��6+,1(��6XSSRUW�DQG�+HOS�LQ�(GXFDWLRQ�7UDGLQJ�
/LPLWHG��ZDV�HVWDEOLVKHG�WR�UHFHLYH�QRQ�FKDULWDEOH�LQFRPH�VXFK�DV�VSRQVRUVKLS��7KH�
'LUHFWRUV�RI�WKH�VXEVLGLDU\�DUH &DPHURQ�2JGHQ DQG 'DYLG�%ORRG�DQG�)LRQD�6SHOOPDQ�LV�WKH�
&RPSDQ\�6HFUHWDU\� ,QFRPH�IURP�WKH�VXEVLGLDU\�LV�GRQDWHG�WR�WKH�&KDULW\�
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3D\�DQG�UHPXQHUDWLRQ

7KH�SD\�RI�WKH�&KLHI�([HFXWLYH�LV�UHYLHZHG�DQQXDOO\�E\�WKH�&KDLU��7KH�SD\�RI�VWDII�LV�
UHYLHZHG�DQQXDOO\�E\�WKH�&KLHI�([HFXWLYH��(DFK�\HDU�VWDII�ZLOO�QRUPDOO\�UHFHLYH�D�FRVW�RI�
OLYLQJ�SD\�LQFUHDVH��

67$7(0(17�2)�75867((6¶�5(63216,%,/,7,(6

7KH WUXVWHHV �ZKR�DUH�DOVR� WKH�GLUHFWRUV�RI�6+,1(��6XSSRUW�DQG�+HOS� ,1�(GXFDWLRQ� IRU� WKH�
SXUSRVHV�RI�FRPSDQ\�ODZ��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��

8QGHU�FRPSDQ\�ODZ�WKH�WUXVWHHV�PXVW�QRW�DSSURYH�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULWDEOH�
FRPSDQ\�XQOHVV�WKH\�DUH�VDWLVILHG�WKDW�WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�DIIDLUV�
RI� WKH� FKDULWDEOH� FRPSDQ\� DQG� RI� WKH� LQFRPLQJ� UHVRXUFHV� DQG� DSSOLFDWLRQ� RI� UHVRXUFHV��
LQFOXGLQJ�WKH�LQFRPH�DQG�H[SHQGLWXUH�RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKDW�SHULRG��,Q�SUHSDULQJ�
WKRVH�ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHHV�DUH UHTXLUHG�WR�

x VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSO\�WKHP�FRQVLVWHQWO\�
x REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�RI�WKH�&KDULWLHV�6253�
x PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�
x VWDWH�ZKHWKHU�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV�KDYH�EHHQ�IROORZHG��DQG
x SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV� LW� LV� LQDSSURSULDWH�WR�

SUHVXPH�WKDW�WKH�FKDULWDEOH�FRPSDQ\�ZLOO�FRQWLQXH�LQ�EXVLQHVV�

7KH� WUXVWHHV� DUH� UHVSRQVLEOH� IRU� NHHSLQJ� SURSHU� DGHTXDWH� DFFRXQWLQJ� UHFRUGV� WKDW� DUH
VXIILFLHQW� WR� VKRZ� DQG� H[SODLQ� WKH� FRPSDQ\¶V� WUDQVDFWLRQV� DQG� GLVFORVH� ZLWK� UHDVRQDEOH�
DFFXUDF\�DW�DQ\� WLPH� WKH� ILQDQFLDO� SRVLWLRQ�RI� WKH� FKDULWDEOH� FRPSDQ\�DQG�HQDEOH� WKHP� WR�
HQVXUH� WKDW� WKH� ILQDQFLDO� VWDWHPHQWV� FRPSO\�ZLWK� WKH�&RPSDQLHV�$FW� ������ 7KH\�DUH� DOVR�
UHVSRQVLEOH� IRU� VDIHJXDUGLQJ� WKH� DVVHWV� RI� WKH� FKDULWDEOH� FRPSDQ\� DQG� KHQFH� IRU� WDNLQJ�
UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�

7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�DQG�LQWHJULW\�RI�WKH�FRUSRUDWH�DQG�ILQDQFLDO�
LQIRUPDWLRQ�LQFOXGHG�RQ�WKH�FKDULWDEOH�FRPSDQ\¶V�ZHEVLWH� /HJLVODWLRQ�LQ�WKH�8QLWHG�.LQJGRP�
JRYHUQLQJ�WKH�SUHSDUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�GLIIHUV�IURP�OHJLVODWLRQ�LQ�
RWKHU�MXULVGLFWLRQV�
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2SLQLRQ
:H�KDYH�DXGLWHG� WKH� ILQDQFLDO� VWDWHPHQWV�RI�6+,1(��6XSSRUW�DQG�+HOS� ,1�(GXFDWLRQ� �µWKH�
3DUHQW�&RPSDQ\¶��DQG�LWV�VXEVLGLDULHV��µWKH�*URXS¶��IRU�WKH�\HDU HQGHG����$XJXVW����� ZKLFK�
FRPSULVH�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��LQFOXGLQJ�&RQVROLGDWHG�,QFRPH�
DQG�([SHQGLWXUH�$FFRXQW���WKH�&RQVROLGDWHG�DQG�&RPSDQ\�%DODQFH�6KHHWV��WKH�*URXS�DQG�
&RPSDQ\�6WDWHPHQW�RI�&DVK�)ORZV�DQG�WKH�UHODWHG�QRWHV��LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�
DFFRXQWLQJ� SROLFLHV�� � 7KH� ILQDQFLDO� UHSRUWLQJ� IUDPHZRUN� WKDW� KDV� EHHQ� DSSOLHG� LQ� WKHLU�
SUHSDUDWLRQ�LV�DSSOLFDEOH�ODZ�DQG�8QLWHG�.LQJGRP�$FFRXQWLQJ�6WDQGDUGV�LQFOXGLQJ�)LQDQFLDO�
5HSRUWLQJ�6WDQGDUG�����µ7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�
RI�,UHODQG¶��8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��
,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV�

x JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�*URXS¶V�DQG�RI�WKH�3DUHQW�&RPSDQ\¶V�DIIDLUV�
DV� DW� ��� $XJXVW� ���� DQG� RI� WKH� *URXS¶V� LQFRPLQJ� UHVRXUFHV� DQG� DSSOLFDWLRQ� RI�
UHVRXUFHV��LQFOXGLQJ�LWV�LQFRPH�DQG�H[SHQGLWXUH��IRU�WKH�SHULRG�WKHQ�HQGHG�

x KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�
$FFRXQWLQJ�3UDFWLFH��DQG

x KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������

%DVLV�IRU�RSLQLRQ
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��8.���µ,6$V�
�8.�¶��DQG�DSSOLFDEOH�ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�
WKH�$XGLWRUV
�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�VHFWLRQ�RI�RXU�UHSRUW��:H�
DUH� LQGHSHQGHQW� RI� WKH� *URXS� DQG� 3DUHQW� &RPSDQ\� LQ� DFFRUGDQFH� ZLWK� WKH� HWKLFDO�
UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�WKH�8QLWHG�.LQJGRP��
LQFOXGLQJ�WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLO
V�(WKLFDO�6WDQGDUG��DQG�ZH�KDYH�IXOILOOHG�RXU�RWKHU�
HWKLFDO� UHVSRQVLELOLWLHV� LQ� DFFRUGDQFH� ZLWK� WKHVH� UHTXLUHPHQWV�� :H� EHOLHYH� WKDW� WKH� DXGLW�
HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�

&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�WKH�,6$V��8.��
UHTXLUH�XV�WR�UHSRUW�WR�\RX�ZHUH�

x WKH� WUXVWHHV
�XVH�RI� WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ� LQ� WKH�SUHSDUDWLRQ�RI� WKH�
ILQDQFLDO�VWDWHPHQWV�LV�QRW�DSSURSULDWH��RU

x WKH� WUXVWHHV� KDYH� QRW� GLVFORVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� DQ\� LGHQWLILHG�PDWHULDO�
XQFHUWDLQWLHV� WKDW� PD\� FDVW� VLJQLILFDQW� GRXEW� DERXW� WKH� *URXS¶V� RU� WKH� 3DUHQW�
&RPSDQ\
V�DELOLW\� WR� FRQWLQXH� WR�DGRSW� WKH�JRLQJ� FRQFHUQ�EDVLV�RI� DFFRXQWLQJ� IRU�D�
SHULRG� RI� DW� OHDVW� WZHOYH�PRQWKV� IURP� WKH� GDWH�ZKHQ� WKH� ILQDQFLDO� VWDWHPHQWV� DUH�
DXWKRULVHG�IRU�LVVXH�
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('8&$7,21 �FRQW�G�

2WKHU�LQIRUPDWLRQ
7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�
LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�$QQXDO�5HSRUW��RWKHU�WKDQ�WKH�3DUHQW�&RPSDQ\�DQG�*URXS�ILQDQFLDO�
VWDWHPHQWV�DQG�RXU�DXGLWRUV
�UHSRUW�WKHUHRQ��2XU�RSLQLRQ�RQ�WKH�3DUHQW�&RPSDQ\�DQG�*URXS
ILQDQFLDO�VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG��H[FHSW�WR�WKH�H[WHQW�RWKHUZLVH�
H[SOLFLWO\�VWDWHG�LQ�RXU�UHSRUW��ZH�GR�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ�

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�3DUHQW�&RPSDQ\�DQG�WKH�*URXS�ILQDQFLDO�VWDWHPHQWV��RXU�
UHVSRQVLELOLW\� LV� WR� UHDG�WKH�RWKHU� LQIRUPDWLRQ�DQG�� LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU� WKH�RWKHU�
LQIRUPDWLRQ� LV� PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH� 3DUHQW� &RPSDQ\� DQG� WKH� *URXS� ILQDQFLDO�
VWDWHPHQWV� RU� RXU� NQRZOHGJH� REWDLQHG� LQ� WKH� DXGLW� RU RWKHUZLVH� DSSHDUV� WR� EH�PDWHULDOO\�
PLVVWDWHG��,I�ZH�LGHQWLI\�VXFK�PDWHULDO�LQFRQVLVWHQFLHV�RU�DSSDUHQW�PDWHULDO�PLVVWDWHPHQWV� ZH�
DUH�UHTXLUHG�WR GHWHUPLQH�ZKHWKHU�WKHUH� LV�D�PDWHULDO�PLVVWDWHPHQW� LQ�WKH�3DUHQW�&RPSDQ\�
DQG� WKH�*URXS�ILQDQFLDO�VWDWHPHQWV�RU�D�PDWHULDO�PLVVWDWHPHQW�RI� WKH�RWKHU� LQIRUPDWLRQ�� ,I��
EDVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�RI�
WKLV�RWKHU�LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�IDFW�

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�

2SLQLRQV�RQ�RWKHU�PDWWHUV�SUHVFULEHG�E\�WKH�&RPSDQLHV�$FW�����
,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ�LQ�WKH�FRXUVH�RI�WKH�DXGLW��

x WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�6WUDWHJLF�5HSRUW�DQG�WKH�7UXVWHHV¶�5HSRUW�IRU�WKH�ILQDQFLDO�
\HDU� IRU�ZKLFK� WKH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG� LV�FRQVLVWHQW�ZLWK�WKH� ILQDQFLDO�
VWDWHPHQWV��DQG�

x 6WUDWHJLF�5HSRUW�DQG�WKH�7UXVWHHV¶�5HSRUW�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�
DSSOLFDEOH�OHJDO�UHTXLUHPHQWV�

0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ
,Q�OLJKW�RI�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�*URXS�DQG�WKH�3DUHQW�&RPSDQ\�DQG�WKHLU�
HQYLURQPHQW�REWDLQHG�LQ�WKH�FRXUVH�RI�WKH�DXGLW��ZH�KDYH�QRW�LGHQWLILHG�PDWHULDO�PLVVWDWHPHQWV�
LQ�WKH�6WUDWHJLF�5HSRUW�RU�WKH�7UXVWHHV¶�5HSRUW�

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�ZKHUH�WKH�&RPSDQLHV�$FW������
UHTXLUHV�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ�

x DGHTXDWH�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW�E\�WKH�3DUHQW�&RPSDQ\��RU�UHWXUQV�
DGHTXDWH�IRU�RXU�DXGLW�KDYH�QRW�EHHQ�UHFHLYHG�IURP�EUDQFKHV�QRW�YLVLWHG�E\�XV��RU

x WKH�3DUHQW�&RPSDQ\� ILQDQFLDO�VWDWHPHQWV�DUH�QRW� LQ�DJUHHPHQW�ZLWK� WKH�DFFRXQWLQJ�
UHFRUGV�DQG�UHWXUQV��RU�

x FHUWDLQ�GLVFORVXUHV�RI�WUXVWHHV¶�UHPXQHUDWLRQ�VSHFLILHG�E\�ODZ�DUH�QRW�PDGH��RU

x ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW�
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF SHINE: SUPPORT AND HELP IN 
EDUCATION (cont/d) 

 
Responsibilities of trustees 
As explained more fully in the statement of trustees’ responsibilities statement on page 10, 
the trustees (who are also the directors of the Parent Company for the purposes of company 
law) are responsible for the preparation of financial statements and for being satisfied that 
they give a true and fair view, and for such internal control as the trustees determine is 
necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the Group and Parent Company financial statements, the trustees are responsible 
for assessing the Group’s and the Parent Company's ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the trustees either intend to liquidate the Group or the Parent Company 
or to cease operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located 
on the Financial Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This 
description forms part of our auditors' report. 

Use of our Report 
This report is made solely to the Parent Company’s members as a body, in accordance with 
Chapter 3 of Part 16 of the Companies Act 2006.  Our audit work has been undertaken so that 
we might state to the Parent Company’s members those matters we are required to state to 
them in an auditor’s report and for no other purpose.  To the fullest extent permitted by law, 
we do not accept or assume responsibility to anyone other than the Parent Company and the 
Parent Company’s members as a body, for our audit work, for this report, or for the opinions 
we have formed. 

 
 
Alexander Macpherson (Senior Statutory Auditor) 
for and on behalf of Rees Pollock, Statutory Auditor 
35 New Bridge Street 
London 
EC4V 6BW 
17 April 2020 
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,QFRPLQJ�UHVRXUFHV�IURP�
JHQHUDWHG�IXQGV�
9ROXQWDU\�LQFRPH

*LIWV�DQG�GRQDWLRQV ������� ��������� � ��������� ���������
,QYHVWPHQW�LQFRPH � ����� � � ����� �����

7RWDO�LQFRPLQJ�UHVRXUFHV ������� ��������� � ��������� ���������

5(6285&(6�(;3(1'('�
&RVWV�RI�JHQHUDWLQJ�IXQGV�
&RVWV�RI�JHQHUDWLQJ�YROXQWDU\
LQFRPH � ������ � ������ �������
&KDULWDEOH�DFWLYLWLHV�
*UDQW�PDNLQJ� ��������� ������� � ��������� ���������
*RYHUQDQFH�FRVWV � ������ � ������ ������

7RWDO�UHVRXUFHV�H[SHQGHG � ��������� ������� � ��������� ��������������

1HW�JDLQV�RQ�LQYHVWPHQWV �� � � ������� ������� �������
��������������������������������������������������� �������������������������������������������������� ���������������������������������������������������� ������������������������������������������������ ���������������������������������������������

1HW�LQFRPH����H[SHQGLWXUH� ����������� ������� ������� ��������� ������

7UDQVIHUV�EHWZHHQ�IXQGV ��������� � ����������� � �

1HW�PRYHPHQW�LQ�IXQGV�IRU�WKH
<HDU � ������� ��������� ��������� ������

7RWDO�IXQGV�EURXJKW�IRUZDUG � ������� ��������� ��������� ���������

7RWDO�IXQGV�FDUULHG�IRUZDUG�� �� � ������� ��������� ��������� ���������

$OO�RI WKH�DERYH�UHVXOWV�DUH�GHULYHG�IURP�FRQWLQXLQJ�DFWLYLWLHV���7KH�FKDULWDEOH�FRPSDQ\�KDV�QR�
RWKHU�FRPSUHKHQVLYH�LQFRPH�RWKHU�WKDQ�WKRVH�VWDWHG�DERYH�LQ�WKH�FXUUHQW�DQG�SUHFHGLQJ�\HDU�

&RPSDUDWLYH�LQIRUPDWLRQ�IRU�WKH�SUHYLRXV�ILQDQFLDO�\HDU�LV�SURYLGHG�DW�1RWH���

$OO�VXSSRUW�FRVWV��LQFOXGLQJ�WKH�VDODULHV�RI�WKH�6+,1(�VWDII�WHDP��DUH�PHW�E\�VSHFLILF�GRQDWLRQV�
IURP�WKH�WUXVWHHV�VR�WKDW�DOO�RWKHU�LQFRPH�JRHV�GLUHFWO\�WR�JUDQW�IXQGLQJ�IRU�SURMHFWV��

7KH�QRWHV�RQ�SDJHV �� WR��� IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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1HW�LQFRPH��H[SHQGLWXUH� ��������� ��������� ������ ������

$GMXVWPHQWV�IRU

'HSUHFLDWLRQ�RI�WDQJLEOH�DVVHWV ����� ����� ����� �����
,QWHUHVW�UHFHLYDEOH ������� ������� ������� �������
�*DLQV� RQ�LQYHVWPHQWV ��������� ��������� ��������� ���������
�,QFUHDVH��GHFUHDVH LQ�GHEWRUV �������� �������� ��������� ���������
,QFUHDVH��GHFUHDVH��LQ�FUHGLWRUV ������� ������� ������� �������

1HW�FDVK��RXWIORZ� IURP�RSHUDWLQJ�DFWLYLWLHV ��������� ��������� ��������� ���������

&$6+�)/2:�67$7(0(17

1HW�FDVK��RXWIORZ��IURP�RSHUDWLQJ�DFWLYLWLHV ��������� ��������� ��������� ���������
��������������������������������������������� ��������������������������������������������� ��������������������������������������������� ���������������������������������������������

1HW� FDVK� WUDQVIHUUHG� IURP��WR� LQYHVWPHQW�
SRUWIROLR �������� �������� ������� �������

'LVWULEXWLRQV�UHFHLYHG � � ������� �������
3URFHHGV�RQ�VDOH�RI�LQYHVWPHQWV ��������� ��������� � �
3XUFKDVH�RI�IL[HG�DVVHWV ������� �������
3XUFKDVH�RI�LQYHVWPHQWV ����������� ����������� ��������� ���������

1HW�FDVK LQIORZ IURP�LQYHVWLQJ�DFWLYLWLHV �������� �������� ������� �������
��������������������������������������������� ��������������������������������������������� ��������������������������������������������� ���������������������������������������������

,QFUHDVH��'HFUHDVH� LQ�FDVK ��������� ��������� ������� �������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�� 6HSWHPEHU ���� ��������� ��������� ������� �������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW����$XJXVW����� ������� ������� ��������� ���������

$1$/<6,6�2)�&$6+�$1'�&$6+�
(48,9$/(176

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

7KH�QRWHV�RQ�SDJHV��� WR��� IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV
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%DVLV�RI�SUHSDUDWLRQ

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�
&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�
LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG�
�)56 ������&KDULWLHV�6253�)56������WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�
5HSXEOLF�RI� ,UHODQG��)56������DQG�WKH�&RPSDQLHV�$FW������ 6+,1(�PHHWV� WKH�GHILQLWLRQ�RI�D�
SXEOLF�EHQHILW�HQWLW\�XQGHU�)56������$VVHWV�DQG�OLDELOLWLHV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�KLVWRULFDO�FRVW�
RU�WUDQVDFWLRQ�YDOXH��ZLWK�WKH�H[FHSWLRQ�RI�IL[HG�DVVHW�LQYHVWPHQWV��ZKLFK�DUH�UH�PHDVXUHG�DW�IDLU�
YDOXH�

&KDULWDEOH�VWDWXV DQG�JHQHUDO�LQIRUPDWLRQ

6+,1(�LV�D�FKDULW\�UHJLVWHUHG�DW�WKH�&KDULW\�&RPPLVVLRQ�DQG D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�
LQFRUSRUDWHG�LQ�WKH�8QLWHG�.LQJGRP�DQG�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV��7KH�DGGUHVV�RI�WKH�
UHJLVWHUHG�RIILFH�LV�SURYLGHG�RQ�3DJH���DQG�GHWDLOV�RI�WKH�SULQFLSDO�DFWLYLWLHV�DUH�GLVFXVVHG�LQ�WKH�
6WUDWHJLF�5HSRUW�

,QFRPH�DFFRXQWLQJ�SROLF\

$OO�LQFRPLQJ�UHVRXUFHV�DUH�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ�WKH�FKDULW\�LV�
OHJDOO\�HQWLWOHG�WR�WKH�LQFRPH�DQG�WKH�DPRXQW�FDQ�EH�TXDQWLILHG�ZLWK�UHDVRQDEOH�DFFXUDF\���

)XQG�DFFRXQWLQJ

8QUHVWULFWHG� IXQGV�DUH�DYDLODEOH� IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH� WUXVWHHV� LQ� IXUWKHUDQFH�RI� WKH�
JHQHUDO�REMHFWLYHV�RI�WKH�FKDULWDEOH�FRPSDQ\�

(QGRZPHQW�IXQGV�UHODWH�WR�IXQGV�GRQDWHG�ZKHUH�WKH�FDSLWDO�LV�UHWDLQHG�DQG�WKH�LQFRPH�LV�IRU�XVH�
E\�WKH�WUXVWHHV�LQ�IXUWKHULQJ�WKH�REMHFWV�RI�WKH�FKDULWDEOH�FRPSDQ\� :KHUH�WKH�WUXVWHHV�KDYH�D�
ULJKW�WR�XWLOLVH�FDSLWDO��WKHVH�IXQGV�DUH�VKRZQ�DV�H[SHQGDEOH�HQGRZPHQWV��

5HVWULFWHG� IXQGV� FRPSULVH� WKRVH� IXQGV� ZKLFK� DUH� VXEMHFW� WR� VSHFLILF� FRQGLWLRQV� LPSRVHG� E\�
GRQRUV�RU�E\�WKH�SXUSRVH�RI�WKH�DSSHDO��$OO�LQFRPH�DQG�H[SHQGLWXUH�LV�VKRZQ�LQ�WKH�6WDWHPHQW�RI�
)LQDQFLDO�$FWLYLWLHV�

-XGJHPHQWV�DQG�HVWLPDWHV

7KH�DFFRXQWV�DUH�SUHSDUHG�RQ�DQ�DFFUXDO¶V EDVLV��0XOWL�\HDU�JUDQW�FRPPLWPHQWV�DUH�DFFUXHG�LQ�
IXOO�LQ�WKH�ILQDQFLDO�\HDU�WKDW�WKH\�DUH�DZDUGHG��

5HVRXUFHV�H[SHQGHG

&KDULWDEOH�H[SHQGLWXUH�FRPSULVHV�H[SHQGLWXUH�UHODWHG�WR�WKH�GLUHFW�IXUWKHUDQFH�RI�WKH�FRPSDQ\¶V�
FKDULWDEOH� REMHFWLYHV�� 7KH\� LQFOXGH� VXSSRUW� FRVWV� DQG� WKRVH� LQFXUUHG� LQ FRQQHFWLRQ� ZLWK� WKH�
PDQDJHPHQW�RI�WKH�FKDULWDEOH�FRPSDQ\¶V�DVVHWV�DQG�RUJDQLVDWLRQDO�DGPLQLVWUDWLRQ�

)XQGUDLVLQJ�DFWLYLW\�FRVWV�DUH�WKRVH�LQFXUUHG�LQ�VHHNLQJ�YROXQWDU\�FRQWULEXWLRQV�IRU�WKH�FKDULWDEOH�
FRPSDQ\�DQG�LQ�SXEOLFLVLQJ�WKH�FKDULWDEOH�FRPSDQ\�

*UDQWV� DZDUGHG� DUH� VKRZQ� LQ� WKH� 6WDWHPHQW� RI� )LQDQFLDO� $FWLYLWLHV�� QRWZLWKVWDQGLQJ� WKDW� D�
SURSRUWLRQ�ZLOO�EH�SDLG�LQ�IXWXUH�DFFRXQWLQJ�SHULRGV�DQG�PD\�EH�FRQGLWLRQDO�RQ�IXWXUH�SHUIRUPDQFH�
E\�WKH�JUDQWHH�

*RYHUQDQFH�FRVWV�FRPSULVH�DOO�FRVWV�LGHQWLILHG�ZKROO\�RU�PDLQO\�DWWULEXWDEOH�WR�HQVXULQJ�WKH�SXEOLF�
DFFRXQWDELOLW\�RI�WKH�FKDULW\�DQG�LWV�FRPSOLDQFH�ZLWK�UHJXODWLRQ�

%DVLV�RI�FRQVROLGDWLRQ

7KH�ILQDQFLDO�VWDWHPHQWV�FRQVROLGDWH�WKH�DFFRXQWV�RI�6+,1(��6XSSRUW�DQG�KHOS�,1�(GXFDWLRQ�
DQG�LWV�WUDGLQJ�VXEVLGLDU\��7UDGLQJ�LQFRPH�UHODWHV�WR�FRUSRUDWH�VXSSRUW�RI�/HW�7HDFKHUV�6+,1(��
7KH�FRPSDQ\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�H[HPSWLRQ�ZLWKLQ�����RI�WKH�&RPSDQLHV�$FW������QRW�
WR�SUHVHQW�LWV�RZQ�LQFRPH�DQG�H[SHQGLWXUH�
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7DQJLEOH�IL[HG�DVVHWV

7DQJLEOH�IL[HG�DVVHWV�DUH�VWDWHG�DW�FRVW�LQFOXGLQJ�DQ\�LQFLGHQWDO�H[SHQVHV�RI�DFTXLVLWLRQ�

'HSUHFLDWLRQ�LV�SURYLGHG�RQ�DOO�WDQJLEOH�IL[HG�DVVHWV�DW�UDWHV�FDOFXODWHG�WR�ZULWH�RII�WKH�FRVW�RQ�D�
VWUDLJKW�OLQH�EDVLV�RYHU�WKHLU�H[SHFWHG�XVHIXO�HFRQRPLF�OLYHV�DV�IROORZV�

2IILFH�HTXLSPHQW � ��\HDUV

6XEVLGLDU\

7KH�FKDULW\�RSHUDWHV�D�ZKROO\�RZQHG�VXEVLGLDU\�FDOOHG�6+,1(��6XSSRUW�DQG�+HOS�LQ�(GXFDWLRQ�
7UDGLQJ�/LPLWHG��FRPSDQ\�QXPEHU�����������HVWDEOLVKHG�LQ�(QJODQG�DQG�:DOHV�

,QYHVWPHQWV�

/LVWHG�LQYHVWPHQWV�DUH�VWDWHG�DW�IDLU�YDOXH�DV�DW�WKH�EDODQFH�VKHHW GDWH��7KH�YDOXH�RI�LQYHVWPHQWV�
DUH� GHWHUPLQHG� E\� WKH� YDOXDWLRQV� VXEPLWWHG� PRQWKO\� E\� WKH� PDQDJHUV� RI� WKH� LQGLYLGXDO�
LQYHVWPHQWV��7KH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV� LQFOXGHV�UHDOLVHG�DQG�XQUHDOLVHG�JDLQV�DQG�
ORVVHV�DULVLQJ�IURP�WKH�UHYDOXDWLRQ�RI�WKH�LQYHVWPHQW�SRUWIROLR�WKURXJKRXW�WKH�\HDU���'LVFORVXUH�LV�
PDGH� LQ� QRWH� ��� RI� WKH�PRYHPHQW� LQ�PDUNHW� YDOXH� RI� WKH� LQYHVWPHQWV� GXULQJ� WKH� \HDU�� 7KH�
LQYHVWPHQWV�ZHUH�ZKROO\�LQ�0DQDJHG�)XQGV��

2WKHU�ILQDQFLDO�LQVWUXPHQWV

2WKHU�ILQDQFLDO�LQVWUXPHQWV�DULVH�GLUHFWO\�IURP�WKH�FRPSDQ\¶V�FKDULWDEOH�DFWLYLWLHV��

$OO� WUDGH� DQG� RWKHU� GHEWRUV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� YDOXH�� DV� QRQH� FRQWDLQ� LQ�
VXEVWDQFH� D� ILQDQFLQJ� WUDQVDFWLRQ�� 7KHUHDIWHU� WUDGH� DQG� RWKHU� GHEWRUV� DUH� UHYLHZHG� IRU�
LPSDLUPHQW�ZKHUH�WKHUH�LV�REMHFWLYH�HYLGHQFH�EDVHG�RQ�REVHUYDEOH�GDWD�WKDW�WKH�EDODQFH�PD\�EH�
LPSDLUHG��1R�FROODWHUDO�LV�KHOG�DJDLQVW�WUDGH�DQG�RWKHU�UHFHLYDEOHV�VR�WKH�H[SRVXUH�WR�FUHGLW�ULVN�
LV�WKH�QHW�EDODQFH�RI�WUDGH�DQG�RWKHU�GHEWRUV�DIWHU�DOORZDQFH�IRU�LPSDLUPHQW�

7KH�FRPSDQ\¶V�FDVK�KROGLQJV�FRPSULVH�RQ�GHPDQG�EDODQFHV�RQO\��$OO�FDVK�LV�KHOG�ZLWK�EDQNV�
ZLWK� VWURQJ� H[WHUQDO� FUHGLW� UDWLQJV�� &DVK� KHOG� WR� PHHW� PHGLXP� WHUP� JUDQW� FRPPLWPHQWV� LV�
FODVVLILHG�DV�IL[HG�DVVHW�LQYHVWPHQWV�DV�SDUW�RI�WKH�FKDULWDEOH�FRPSDQ\¶V�H[SHQGDEOH�HQGRZPHQW��

7UDGH� DQG� RWKHU� FUHGLWRUV� DQG� DFFUXDOV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� YDOXH� DV� QRQH�
UHSUHVHQW�D�ILQDQFLQJ�WUDQVDFWLRQ��7KH\�DUH�RQO\�GHUHFRJQLVHG�ZKHQ�WKH\�DUH�H[WLQJXLVKHG��

2SHUDWLQJ�OHDVHV

5HQWDOV�DSSOLFDEOH�WR�RSHUDWLQJ�OHDVHV�DUH�FKDUJHG�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�RYHU�
WKH�SHULRG�LQ�ZKLFK�WKH�FRVW�LV�LQFXUUHG�RQ�D�VWUDLJKW�OLQH�EDVLV��HYHQ�LI�WKH�SD\PHQWV�DUH�QRW�PDGH�
RQ�VXFK�D�EDVLV�

3HQVLRQV

)RU�GHILQHG�FRQWULEXWLRQ�VFKHPHV�WKH�DPRXQW�FKDUJHG�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�LQ�
UHVSHFW�RI�SHQVLRQ�FRVWV�DQG�RWKHU�SRVW�UHWLUHPHQW�EHQHILWV�LV�WKH�DPRXQW�RI�FRQWULEXWLRQV�SD\DEOH�
LQ�WKH�\HDU���'LIIHUHQFHV�EHWZHHQ�FRQWULEXWLRQV�SD\DEOH�LQ�WKH�\HDU�DQG�FRQWULEXWLRQV�DFWXDOO\�SDLG�
LQ�WKH�\HDU�DUH�VKRZQ�DV�HLWKHU�DFFUXDOV�RU�SUHSD\PHQWV�LQ�WKH�EDODQFH�VKHHW�

)RUHLJQ�([FKDQJH

0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�LQWR�VWHUOLQJ�DW�
UDWHV� RI� H[FKDQJH� UXOLQJ DW� WKH� EDODQFH� VKHHW� GDWH�� 7UDQVDFWLRQV� LQ� IRUHLJQ� FXUUHQFLHV� DUH�
WUDQVODWHG�LQWR�VWHUOLQJ�DW�WKH�UDWH�UXOLQJ�RQ�WKH�GDWH�RI�WKH�WUDQVDFWLRQ��([FKDQJH�JDLQV�DQG�ORVVHV�
DUH�UHFRJQLVHG�LQ�WKH�SURILW�DQG�ORVV�DFFRXQW�
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6HYHQWHHQ�
PRQWKV
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�

,QWHUHVW�DQG�GLYLGHQGV ����� �����

�� 75$',1*�$&7,9,7,(6

8QUHVWULFWHG�
IXQGV�
����

�

5HVWULFWHG�
IXQGV�
����

�

7RWDO���
IXQGV
����

�

6HYHQWHHQ�
PRQWKV

7RWDO�IXQGV
����

�

&KDULW\�WUDGLQJ�LQFRPH
/HW�7HDFKHUV�6+,1( � ������ ������ ������

&KDULW\�WUDGLQJ�H[SHQVHV
%DQN�FKDUJHV � ����� ����� ����BBBBBBBB�

1HW�LQFRPH�IURP�WUDGLQJ�DFWLYLWLHV � ������ ������ ������
сссссссссссссссссссссссссс сссссссссссссссссссссссссс сссссссссссссссссссссс сссссссссссссссссссссссссс

�� 1(7�,1&20(�

����
�

6HYHQWHHQ�
PRQWKV

����
�

1HW�LQFRPH�LV�VWDWHG�DIWHU�FKDUJLQJ�
$XGLWRUV¶�UHPXQHUDWLRQ�IRU�DXGLW�VHUYLFHV ������ ������
'HSUHFLDWLRQ��VHH�QRWH��� ����� �����
2SHUDWLQJ�OHDVH�UHQWDOV ������ ������

�� 727$/�5(6285&(6�(;3(1'('

6WDII
FRVWV

�
*UDQWV

�

2WKHU
GLUHFW
FRVWV

�

7RWDO
����

�

6HYHQWHHQ�
PRQWKV

7RWDO
����

�

&RVWV�RI�JHQHUDWLQJ�IXQGV
)XQGUDLVLQJ�DFWLYLWLHV � � � � �
6XSSRUW�FRVWV ������ � ������ ������ �������

������ � ������ ������ �������

&KDULWDEOH�H[SHQGLWXUH
*UDQWV � ��������� � ��������� ���������
6XSSRUW�FRVWV ������� � ������� ������� �������

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

*RYHUQDQFH ������ � ������ ������ ������

7RWDO� ������� ��������� ������� ��������� ����������

1RQ�GLUHFWO\�DWWULEXWDEOH�VXSSRUW�FRVWV�ZHUH�DOORFDWHG�RQ�WKH�EDVLV�RI DSSRUWLRQPHQW�RI�VWDII�
WLPH��6WDII�FRVWV�LQFOXGH�FRQVXOWDQF\�DQG�UHFUXLWPHQW�
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*UDQWV
����

�

6HYHQWHHQ�
PRQWKV

����
�

2XWVWDQGLQJ�OLDELOLWLHV�DW�� 6HSWHPEHU����� ��������� ���������
$ZDUGHG�GXULQJ�WKH�\HDU ��������� ���������
8QGHUVSHQG ������� ��������
3DLG�GXULQJ�WKH�\HDU ����������� �����������

2XWVWDQGLQJ�OLDELOLWLHV�DW����$XJXVW����� ��������� ����������

$ZDUGV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU ��������� �������
$ZDUGV�IDOOLQJ�DIWHU�PRUH�WKDQ�RQH�\HDU ��������� �������

��������� ���������

*UDQWV��WKH�WUXVWHHV�WDNH�GHFLVLRQV�RQ�DSSOLFDWLRQV�EDVHG�RQ�WKH�UHFRPPHQGDWLRQV�RI�WKH�
H[HFXWLYH�WHDP� $OO�JUDQWV�DSSURYHG�LQ�WKH�SHULRG DUH�OLVWHG�EHORZ�

����
�

6HYHQWHHQ�
PRQWKV

����
�

+HJDUW\0DWKV�#�+	$�/HDUQLQJ�/WG ������� 6+,1(�#�(OGRQ�-XQLRU�6FKRRO �������
5LJKW�WR�6XFFHHG �������� 6+,1(�#�0DUQHU 3ULPDU\�6FKRRO �������
(DV\�3HDV\ ������� 6+,1(�#�&URZODQG�3ULPDU\�6FKRRO �������
$OOHUWRQ�+LJK�6FKRRO ������� 6+,1(�#�7KH�+\GH�3ULPDU\�6FKRRO �������
3DNHPDQ�6FKRRO ������� 6+,1(�#�1HZSRUW�3ULPDU\�6FKRRO �������
6((5,+��8QLYHUVLW\�RI�0DQFKHVWHU� ������� 6+,1(�#�6W�0DU\¶V�3ULPDU\�6FKRRO �������
)XWXUH�)LUVW ������� 6+,1(�#�6W�+HOHQ¶V�5&�3ULPDU\�6FKRRO �������
1867(0��8QLYHUVLW\�RI�1RUWKXPEULD� ������� 6+,1(�#�6WHERQ�3ULPDU\�6FKRRO �������
6KHIILHOG�+DOODP�8QLYHUVLW\ ������� 6+,1(�#�)RONVWRQH�$FDGHP\ ��������
6FKRROV�1RUWK�(DVW �������� 6+,1(�#�*ODGHVPRUH�&RPPXQLW\�a6FKRRO �������
/HDUQLQJ�E\�4XHVWLRQV �������� 6+,1(�#�:HQGHOO�3DUN�3ULPDU\�6FKRRO �������
/HW�7HDFKHUV�6+,1(���� JUDQWV� �������� 6+,1(�#�/LRQ�$FDGHP\ �������
8QLYHUVLW\�RI�0DQFKHVWHU ������� 6+,1(�#�.LQJVZRRG �������
9RLFH��� ������� 7LPHV�7DEOHV�5RFNVWDU �������
3DUNODQGV�3ULPDU\ ������� +HJDUW\0DWKV�#�+	$�/HDUQLQJ�/WG����JUDQWV� ��������
$UYRQ ������� /RQGRQ�7HDFKHUV�,QQRYDWLRQ����JUDQWV� �������

��������6W�0DU\¶V��%ODFNSRRO ������� /HW�7HDFKHUV�6+,1(�����JUDQWV�
6W�(GPXQG¶V�1XUVHU\ ������� <RXQJ�)RXQGDWLRQ����JUDQWV� �������
0RQWHQH\�3ULPDU\�6FKRRO ������� 6SDFH�&DPSV ��������
3RFNOLQJWRQ�6FKRRO�DQG�&KDWWD ������� :H�DUH�,9( �������
:DWHUFOLIIH�6FKRRO ������� &HQWUH�IRU�(IIHFWLYH�3KLODQWKURS\ �������
<RUN�&LW\�&RXQFLO ������� (GXFDWLRQ�(QGRZPHQW�)RXQGDWLRQ ��������
3HQQLQH�:D\ ������ 9RLFH��� ��������
*0((% ������ *ULPP�	�&R �������
&HQWUH�IRU�(IIHFWLYH�3KLODQWKURS\ ������ &XUULFXOXP�,QQRYDWLRQ �������

,&$1 �������
&KLOGUHQ¶V�8QLYHUVLW\ �������
)RXQGDWLRQ�<HDUV�7UXVW �������
1DWLRQDO�/LWHUDF\�7UXVW �������
&RUULH�3ULPDU\�6FKRRO �������
+LOOWRS�3ULPDU\�6FKRRO �������
3HQQLQH�:D\�6FKRRO �������
8QLYHUVLW\�RI�0DQFKHVWHU ������
3DUNODQGV�6FKRRO �������

BBBBBBBBB BBBBBBBBB
*URVV�$ZDUGV ���������� *URVV�$ZDUGV ����������
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/HVV �XQGHUVSHQG���
+DOOH�&RQFHUWV�6RFLHW\ �������� $FWLYH�3KRQLFV ��������

6W�*HRUJH¶V�3ULPDU\�6FKRRO ��������
2DVLV�$FDGHP\ ���������
(DVW�0DQFKHVWHU�$FDGHP\ ���������
+LJKJDWH�6FKRRO ��������
/HW�7HDFKHUV�6+,1( ���������
%DUFOD\�3ULPDU\�6FKRRO ��������
6W�(OL]DEHWK¶V�3ULPDU\�6FKRRO �������

�������� ���������

1HW�DZDUGV ���������� ����������

�� 67$))�&2676

����
�

6HYHQWHHQ�
PRQWKV

����
�

:DJHV�DQG�VDODULHV ������� �������
6RFLDO�VHFXULW\�FRVWV ������ ������
3HQVLRQ�FRVWV ������ ������

������� �������

3HQVLRQ� FRVWV� UHSUHVHQW� WKH� FKDULWDEOH� FRPSDQ\¶V� FRQWULEXWLRQ� WR� WKH� GHILQHG� FRQWULEXWLRQ�
SHUVRQDO�SHQVLRQ�SODQV�RI�HPSOR\HHV� 7KH�QXPEHU�RI�HPSOR\HHV��DQDO\VHG�E\�IXQFWLRQ�ZDV�

����
1XPEHU

����
1XPEHU

*HQHUDWLQJ�IXQGV � �
*UDQW�PDNLQJ � �
*RYHUQDQFH � �

� �

1XPEHU�RI�VWDII�ZKR�HDUQHG�EHWZHHQ� ����
1XPEHU

����
1XPEHU

��������� �����������SUR�UDWD� � �

�� 7$;$7,21

$V�D�UHJLVWHUHG�FKDULW\��6+,1(�LV�H[HPSW�IURP�WD[DWLRQ�RI�LQFRPH�DQG�JDLQV�IDOOLQJ�ZLWKLQ�6HFWLRQ�
����RI�WKH�7D[HV�$FW������RU�6HFWLRQ�����RI�WKH�7D[DWLRQ�RI�&KDUJHDEOH�*DLQV�$FW������WR�WKH�
H[WHQW�WKHVH�DUH�DSSOLHG�WR�LWV�FKDULWDEOH�SXUSRVHV���1R�WD[�FKDUJH�KDV�DULVHQ�LQ�WKH�\HDU�
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6HYHQWHHQ�PRQWKV�HQGHG����$XJXVW�����

8QUHVWULFWHG
����
�

5HVWULFWHG
����
�

([SHQGDEOH
(QGRZPHQW
����
�

7RWDO
����
�

,1&20(�$1'�(;3(1',785(
$&&2817

,1&20,1*�5(6285&(6
,QFRPLQJ�UHVRXUFHV�IURP�
JHQHUDWHG�IXQGV�
9ROXQWDU\�LQFRPH
2WKHU�JLIWV�DQG�GRQDWLRQV ������� ��������� � ���������
6SRQVRUVKLS � � � �
,QYHVWPHQW�LQFRPH ����� � � �����

7RWDO�LQFRPLQJ�UHVRXUFHV ������� ��������� � ���������

5(6285&(6�(;3(1'('�
&RVWV�RI�JHQHUDWLQJ�IXQGV�
&RVWV�RI�JHQHUDWLQJ�YROXQWDU\
LQFRPH � ������� � �������
&KDULWDEOH�DFWLYLWLHV�
*UDQW�PDNLQJ� ������� ��������� � ���������
*RYHUQDQFH�FRVWV � ������ � ������

7RWDO�UHVRXUFHV�H[SHQGHG ������� ��������� � ���������

1HW�JDLQV�RQ LQYHVWPHQWV � � ������� �������
BBBBBBBB BBBBBBBB BBBBBBBB BBBBBBBB

1HW�LQFRPH���H[SHQGLWXUH� ��������� ������ ������� ������
7UDQVIHUV�EHWZHHQ�IXQGV ������� � ��������� �

1HW�PRYHPHQW�LQ�IXQGV�IRU�WKH
\HDU

� ������ �������� ������

7RWDO�IXQGV�EURXJKW�IRUZDUG � ������ ��������� ���������

7RWDO�IXQGV�FDUULHG�IRUZDUG�� � ������� ��������� ���������
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*5283�$1'�&203$1< 2IILFH
(TXLSPHQW 7RWDO
� �

&RVW
��6HSWHPEHU ���� ������ ������
$GGLWLRQV ����� �����

$W����$XJXVW ���� ������ ������

'HSUHFLDWLRQ
��6HSWHPEHU ���� ������ ������
&KDUJH�IRU�SHULRG ����� �����

$W����$XJXVW ���� ������ ������
������������ ������������

1HW�ERRN�YDOXH����$XJXVW����� ����� �����
������������ ������������

1HW�ERRN�YDOXH����$XJXVW����� ��� ���

��� ),;('�$66(7�,19(670(176�
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,QYHVWPHQWV�DQDO\VLV�
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�
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�

/LVWHG� LQYHVWPHQWV� DQG� IXQGV� YDOXHG� E\� UHIHUHQFH� WR� VXFK� LQYHVWPHQWV
�GRPLFLOH�

(JHUWRQ�&DSLWDO�(TXLW\�)XQG��,UHODQG� ��������� ���������
%ULGJHV�&RPPXQLW\�'HYHORSPHQW��%&'��9HQWXUH�)XQG�,,��8.� � �����
%ULGJHV�&RPPXQLW\�'HYHORSPHQW��%&'��9HQWXUH�)XQG�,,,��8.� ������� �������
%ULGJHV�6XVWDLQDEOH�3URSHUW\��8.� � ������
0DJQLWXGH�,QWHUQDWLRQDO�&ODVV�)��&D\PDQ�,VODQGV� ��������� �
&)�5XIIHU�7RWDO�5HWXUQ�)XQG��8.� ������� �������
6WRQH�0LOOLQHU�0DFUR�,QF��&D\PDQ�,VODQGV� � ���������
/DQVGRZQH�'HYHORSHG�0DUNHWV��,UHODQG� � ���������
9HULWDV ��������� �

0DUNHW�YDOXH�RI�OLVWHG�LQYHVWPHQWV� ��������� ���������

2WKHU�LQYHVWPHQWV
%ODFNURFN�6WHUOLQJ�/LTXLGLW\�)LUVW��,UHODQG� ������� �������

7RWDO�LQYHVWPHQWV ��������� ���������
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)XUWKHU�DQDO\VLV�RI�OLVWHG�LQYHVWPHQWV�
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0DUNHW�YDOXH�EURXJKW�IRUZDUG ��������� ���������
3XUFKDVHG�GXULQJ�\HDU ��������� �������
6DOHV�GXULQJ�\HDU ����������� �����������
'LVWULEXWLRQV�GXULQJ�\HDU � ���������
1HW�JDLQ�RQ�UHYDOXDWLRQ ������� �������

0DUNHW�YDOXH�DW� ��������� ���������

+LVWRULFDO�FRVW�DW� ��������� ���������

$FFXPXODWHG XQUHDOLVHG�LQYHVWPHQW�JDLQV�DW ��������� ���������

��� '(%7256

*5283 ����
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�

3UHSD\PHQWV�DQG�RWKHU�GHEWRUV ��������� �������

3UHSD\PHQWV�DQG�RWKHU�GHEWRUV�GXH�ZLWKLQ�RQH�\HDU�DUH��������� �����������������DQG�PRUH
WKDQ�RQH�\HDU��������� �����������������

&203$1< ����
�

����
�

3UHSD\PHQWV�DQG�RWKHU�GHEWRUV ��������� �������

3UHSD\PHQWV�DQG�RWKHU�GHEWRUV�GXH�ZLWKLQ�RQH�\HDU�DUH��������� ���������������� DQG� PRUH
WKDQ�RQH�\HDU��������� �����������������

��� &5(',7256

*5283� ����
�

����
�

*UDQW�FRPPLWPHQWV�GXH�ZLWKLQ�RQH�\HDU ��������� �������
7D[DWLRQ�DQG�VRFLDO�VHFXULW\�FRVWV ����� �����
2WKHU�FUHGLWRUV ������ ������
$FFUXDOV ������ ������

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

*UDQW�FRPPLWPHQWV�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU� ��������� �������
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&203$1< ����
�

����
�

*UDQW�FRPPLWPHQWV�GXH�ZLWKLQ�RQH�\HDU ��������� �������
7D[DWLRQ�DQG�VRFLDO�VHFXULW\�FRVWV ����� �����
2WKHU�FUHGLWRUV ������ ������
$FFUXDOV ������ ������

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

*UDQW�FRPPLWPHQWV�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU� ��������� �������

&UHGLWRUV�ZLOO�EH�PHW�IURP�WKH�H[SHQGDEOH�HQGRZPHQW�LI�WKHUH�DUH�LQVXIILFLHQW�LQFRPH�IXQGV�LQ�
WKH�IXWXUH�

��� 67$7(0(17�2)�)81'6

*5283 %DODQFH
��6HSW
����

,QFRPLQJ
5HVRXUFHV

2XWJRLQJ
UHVRXUFHV

1HW
,QYHVWPHQW

JDLQV 7UDQVIHUV

%DODQFH
���$XJXVW

����
� � � � � �

([SHQGDEOH�
HQGRZPHQW ��������� � � ������� ����������� ���������
5HVWULFWHG�IXQGV�
2SHUDWLQJ�	�3URMHFWV ������� ��������� ��������� � � �������

8QUHVWULFWHG�)XQGV � ������� ����������� � ��������� �

7RWDO�IXQGV ��������� ��������� ����������� ������� � ���������

&203$1< %DODQFH
��6HSW
����

,QFRPLQJ
5HVRXUFHV

2XWJRLQJ
UHVRXUFHV

1HW
,QYHVWPHQW

JDLQV 7UDQVIHUV

%DODQFH
���$XJXVW
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� � � � � �

([SHQGDEOH�
HQGRZPHQW ��������� � � ������� ����������� ���������
5HVWULFWHG�IXQGV�
2SHUDWLQJ�	�3URMHFWV ������� ��������� ��������� � � �������

8QUHVWULFWHG�)XQGV � ������� ����������� � ��������� �

7RWDO�IXQGV ��������� ��������� ����������� ������� � ���������

,QFOXGHG�ZLWKLQ�WKH�H[SHQGDEOH�HQGRZPHQW�LQ�ERWK�WKH�*URXS�DQG�&RPSDQ\�LV�D�UHYDOXDWLRQ�
UHVHUYH�UHSUHVHQWLQJ�QHW�XQUHDOLVHG�JDLQV�DQG�ORVVHV�RQ�WKH�UHYDOXDWLRQ�RI�IL[HG�DVVHW�
LQYHVWPHQWV� $W���$SULO ���� WKH�UHYDOXDWLRQ�UHVHUYH�VWRRG�DW������������ 1HW�XQUHDOLVHG�JDLQV�
UHFRJQLVHG�GXULQJ�WKH�\HDU�WRWDOOHG��������� DQG�QHW�UHDOLVHG�ORVVHV GXULQJ�WKH�\HDU�WRWDOOHG�
����������$W�WKH�EDODQFH�VKHHW�GDWH�WKH�EDODQFH�RQ�WKH�UHYDOXDWLRQ�UHVHUYH VWRRG�DW�
�����������
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'XULQJ�WKH�SHULRG WKH�FKDULW\�UHFHLYHG�������� ����������������LQ�GRQDWLRQV�IURP�6+,1(��6XSSRUW�
DQG�+HOS�,1�(GXFDWLRQ�7UDGLQJ�/LPLWHG��LWV�VXEVLGLDU\�FRPSDQ\��

'XULQJ�WKH�SHULRG WKH &KDULW\�UHFHLYHG��������� �����������������LQ�GRQDWLRQV�IURP�WUXVWHHV�DQG�
KRQRUDU\� RIILFH� KROGHUV�� 2QH� WUXVWHH� ZDV� UHLPEXUVHG� IRU� WUDYHO� DQG� VXEVLVWHQFH� H[SHQVHV�
WRWDOOLQJ������� ����������������

��� ),1$1&,$/�&200,70(176

$QQXDO�FRPPLWPHQWV�XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�OHDVHV�DUH�DV�IROORZV�

/DQG�DQG�EXLOGLQJV
����

�
����

�

� ZLWKLQ�RQH�\HDU ������ ������
� EHWZHHQ�WZR�DQG�ILYH�\HDUV � ������

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

��� 3267�%$/$1&(�6+((7�(9(176

7KH�&29,'����SDQGHPLF�LV�H[SHFWHG�WR�DIIHFW�6+,1(�LQ�WKH�IROORZLQJ�SULQFLSDO�ZD\V�

� 7KH�YDOXH�RI�6+,1(¶V� LQYHVWPHQWV�KDV IDOOHQ�VLQFH�-DQXDU\������ LQ� OLQH�ZLWK�ZLGHU�
PDUNHW�WUHQGV� 6+,1(¶V�)LQDQFH�&OXVWHU�DUH�PHHWLQJ�UHJXODUO\�WR�UHYLHZ�WKH�YDOXDWLRQV�
DQG�WR�UHFRPPHQG�DFWLRQV�WR�WKH�ZLGHU�%RDUG�

� ,Q� OLQH�ZLWK WKH�DGYLFH� IURP�3XEOLF�+HDOWK�(QJODQG�� DOO� FROOHDJXHV�DW�6+,1(�EHJDQ�
ZRUNLQJ�IURP�KRPH�IURP�7XHVGD\���WK 0DUFK�������7KH�FHQWUDO�WHDP�DUH�FRQWLQXLQJ�WR�
ZRUN�DV�IXOO\�DV�SRVVLEOH�GXULQJ�WKH�FXUUHQW�FLUFXPVWDQFHV�

� 6FKRRO�FORVXUHV�ZLOO�VLJQLILFDQWO\�DIIHFW�WKH�GHOLYHU\�RI�6+,1(¶V�IXQGHG�SURMHFWV��:H�DUH�
ZRUNLQJ�ZLWK�DOO�JUDQWHHV�WR�DJUHH�D�IOH[LEOH�DSSURDFK�WR�PLOHVWRQHV�DQG�GHDGOLQHV�DQG�
WR�DGDSW�GHOLYHU\�ZKHUHYHU�SRVVLEOH�WR�EHWWHU�PHHW�WKH�FXUUHQW�FLUFXPVWDQFHV��
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