
&RPSDQ\�QR����������
&KDULW\�QR���������

7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

���0DUFK�����

5HSRUW�DQG�8QDXGLWHG�)LQDQFLDO�
6WDWHPHQWV



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

5HIHUHQFH�DQG�DGPLQLVWUDWLYH�GHWDLOV

)RU�WKH�\HDU�HQGHG����0DUFK�����

&RPSDQ\�QXPEHU ��������

&KDULW\�QXPEHU �������

�����.LQJ�6WUHHW
%ULVWRO
%6���(4

7UXVWHHV

-DQH�+LFNPDQ &KDLU
+RZDUG�-DFREV
5RZDQ�0LOOHU� �DSSRLQWHG����)HEUXDU\������
<HZDQGH�2NXOH\H �DSSRLQWHG����)HEUXDU\������
+DQQDK�6ODWHU �DSSRLQWHG����)HEUXDU\������
9LFWRULD�8QZLQ �DSSRLQWHG���$XJXVW������
5RVDOLQG�.HQQHG\ �UHVLJQHG����)HEUXDU\������
&ODLUH�:LOFR[ �UHVLJQHG����'HFHPEHU������

&KLHI�H[HFXWLYH�RIILFHU

*RGIUH\�:LOVRQ�/LPLWHG
&KDUWHUHG�DFFRXQWDQWV�DQG�VWDWXWRU\�DXGLWRUV
�WK�)ORRU�0DULQHU�+RXVH
���3ULQFH�6WUHHW
%ULVWRO
%6���4'

-DPHV�1LFKROOV

5HJLVWHUHG�RIILFH�DQG�
RSHUDWLRQDO�DGGUHVV

,QGHSHQGHQW�
H[DPLQHUV

7UXVWHHV� ZKR DUH DOVR GLUHFWRUV XQGHU FRPSDQ\ ODZ� ZKR VHUYHG
GXULQJ�WKH�\HDU�DQG�XS�WR�WKH�GDWH�RI�WKLV�UHSRUW�ZHUH�DV�IROORZV�
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7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

5HSRUW�RI�WKH�WUXVWHHV

)RU�WKH�\HDU�HQGHG����0DUFK�����

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW
*RYHUQLQJ�GRFXPHQW

5LVN�PDQDJHPHQW�DQG�DVVHVVPHQW

$SSRLQWPHQW�RI�WUXVWHHV

2UJDQLVDWLRQDO�VWUXFWXUH

2EMHFWLYHV�DQG�DFWLYLWLHV�IRU�WKH�SXEOLF�EHQHILW

$FKLHYHPHQWV�DQG�SHUIRUPDQFH

5HIHUHQFH DQG DGPLQLVWUDWLYH LQIRUPDWLRQ VHW RXW RQ SDJH � IRUPV SDUW RI WKLV UHSRUW� 7KH ILQDQFLDO
VWDWHPHQWV FRPSO\ ZLWK FXUUHQW VWDWXWRU\ UHTXLUHPHQWV� WKH 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ
DQG WKH 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH � $FFRXQWLQJ DQG 5HSRUWLQJ E\ &KDULWLHV �HIIHFWLYH
IURP�-DQXDU\�������

7UDQVIRUP 'UXJV 3ROLF\ )RXQGDWLRQ LV D FKDULWDEOH FRPSDQ\ OLPLWHG E\ JXDUDQWHH �FRPSDQ\ QXPEHU
��������� DQG UHJLVWHUHG DV D FKDULW\ �FKDULW\ QXPEHU ��������� 7KH FRPSDQ\ ZDV HVWDEOLVKHG
XQGHU D 0HPRUDQGXP RI $VVRFLDWLRQ DQG LV JRYHUQHG E\ LWV $UWLFOHV RI $VVRFLDWLRQ� ,Q WKH HYHQW RI
WKH FRPSDQ\ EHLQJ ZRXQG XS PHPEHUV DUH UHTXLUHG WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ ��� ,WV
UHJLVWHUHG�RIILFH�LV������.LQJ�6WUHHW��%ULVWRO��%6���(4��

7KH WUXVWHHV DUH DZDUH RI WKHLU UHVSRQVLELOLWLHV WR FRQGXFW D WKRURXJK ULVN DVVHVVPHQW RI WKH FKDULW\¶V
DFWLYLWLHV�

&XUUHQWO\ ULVNV DUH LGHQWLILHG DQG FRQWUROOHG WKURXJK D SURFHVV RI PDQDJHPHQW RYHUYLHZ RI ILQDQFLDO�
PDQDJHULDO DQG VWUDWHJLF LVVXHV� FRXSOHG ZLWK IUHTXHQW VWDII GLVFXVVLRQ DQG PDLQWDLQHG LQ D ULVN
UHJLVWHU�

7KH WUXVWHHV ZKR DUH GLUHFWRUV IRU WKH SXUSRVH RI FRPSDQ\ ODZ DQG WUXVWHHV IRU WKH SXUSRVH RI
FKDULW\ ODZ� ZKR VHUYHG IRU WKH \HDU DQG XS WR WKH GDWH RI WKLV UHSRUW DUH VHW RXW RQ SDJH �� 1HZ
WUXVWHHV DUH DSSRLQWHG XSRQ WKH UHFRPPHQGDWLRQ RI H[LVWLQJ WUXVWHHV DQG PD\ LQYROYH H[WHUQDO
UHFUXLWPHQW�HIIRUWV�XVLQJ�SUR�ERQR�SURIHVVLRQDO�DGYLFH�

'D\ WR GD\ UHVSRQVLELOLW\ IRU WKH SURYLVLRQ RI VHUYLFHV UHVWV ZLWK WKH FKLHI H[HFXWLYH RIILFHU -DPHV
1LFKROOV�

7KH�WUXVWHHV�KDYH�KDG�UHJDUG�WR�WKH�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�RQ�SXEOLF�EHQHILW�

7KH FKDULW\
V DFWLYLWLHV GXULQJ WKH \HDU ZHUH WKH DGYDQFHPHQW RI WKH HGXFDWLRQ RI WKH SXEOLF DQG
RUJDQLVDWLRQV LQ GUXJ SROLF\ E\ UHVHDUFK DQG GLVVHPLQDWLRQ RI LQIRUPDWLRQ� ZLWK D YLHZ WR LQFUHDVLQJ
WKH HIIHFWLYHQHVV RI VXFK SROLF\ DQG WR SUHVHUYH DQG VDIHJXDUG WKH LQWHUHVWV RI WKH SXEOLF� $OO RXU
ZRUN LV GULYHQ E\ WKH QHHG WR LPSURYH SROLF\ VR WKDW LW EHWWHU SURWHFWV SHRSOH DFFRUGLQJ WR UHSXWDEOH
HYLGHQFH�

7UDQVIRUP KDV JRQH IURP VWUHQJWK WR VWUHQJWK WKLV \HDU� ,QWHUHVW LQ DQG VXSSRUW IRU 7UDQVIRUP¶V ZRUN
JUHZ QRWLFHDEO\� ZLWK PRUH JRYHUQPHQWV FRQVLGHULQJ IXQGDPHQWDO UHIRUP WR SDUWV RI WKHLU GUXJ ODZ
DQG SROLF\� &DQQDELV ODZ UHIRUP KDV EHHQ UHFHLYLQJ ZLGHVSUHDG DWWHQWLRQ IURP SROLF\ PDNHUV DQG
GHPRQVWUDWHV KRZ HIIHFWLYH LW LV WR UHGLUHFW SUHFLRXV UHVRXUFHV IURP SXQLVKPHQW WR KHDOWK WUHDWPHQW
DQG HGXFDWLRQ� :H ZHUH SOHDVHG WR DGYLVH WKH /X[HPERXUJ JRYHUQPHQW RQ WKH UHIRUP RI WKHLU
FDQQDELV ODZ� 7UDQVIRUP KDV FRQYHQHG PDQ\ HYHQWV WKURXJK WKH \HDU IRU H[SHUWV WR H[FKDQJH LGHDV�
SROLF\ PDNHUV WR GHYHORS QHZ LQLWLDWLYHV DW ORFDO OHYHO DQG IRU LQGLYLGXDOV WR OHDUQ PRUH DERXW RXU
PLVVLRQ�
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7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

5HSRUW�RI�WKH�WUXVWHHV

)RU�WKH�\HDU�HQGHG����0DUFK�����

)LQDQFLDO�UHYLHZ

5HVXOWV

2XU $Q\RQH¶V &KLOG FDPSDLJQ FRQWLQXHV WR JURZ LQ VL]H DQG LQIOXHQFH� :H QRZ KDYH �� IDPLOLHV
EULQJLQJ WKHLU XQLTXH OLYHG H[SHULHQFHV WR WKH FDPSDLJQ IRU EHWWHU GUXJ SROLF\� $Q\RQH¶V &KLOG OHG D
VXFFHVVIXO OREE\ RI 3DUOLDPHQW LQ -XQH DQG KDYH SODQV LQ SODFH IRU DQ HYHQ ODUJHU HYHQW WKLV \HDU�
7KH\ FRQWLQXH WR KROG UHJLRQDO HYHQWV ZKLFK DWWUDFW ODUJH QXPEHUV RI SDUWLFLSDQWV� DQG $Q\RQH¶V
&KLOG�IDPLOLHV�DUH�UHJXODUO\�WKH�VXEMHFW�RI�QDWLRQDO�PHGLD�IHDWXUHV�

7KH HQGRUVHPHQW DQG HQFRXUDJHPHQW RI 7UDQVIRUP¶V ZRUN IURP IDPLOLHV LQYROYHG LQ WKH $Q\RQH¶V
&KLOG FDPSDLJQ� DOO RI ZKRP KDYH H[SHULHQFHG DW ILUVW KDQG WKH WUDJLF FRQVHTXHQFHV RI SXQLWLYH GUXJ
SROLF\��UHPDLQV�ERWK�D�NH\�GULYHU�DQG�D�SLOODU�RI�VXSSRUW�IRU�ZKDW�ZH�GR��

7KH \HDU HQGHG ZLWK WKH &RYLG ORFNGRZQ EULQJLQJ UHQHZHG IRFXV IURP 7UDQVIRUP RQ GUXJ XVHUV LQ
WKH SULVRQ V\VWHP ZKR ZLWK RWKHU QRQ�YLROHQW RIIHQGHUV VKRXOG EH FRQVLGHUHG IRU HDUO\ UHOHDVH� 7KH
YLUXV REYLRXVO\ FXUWDLOHG RXU FDOHQGDU RI OLYH HYHQWV LQFOXGLQJ OHFWXUHV� FRQIHUHQFHV� H[KLELWLRQV DQG
VSHDNHUV DQG VDZ RXU VWDII PRYH VZLIWO\ WR H[WHQG RXU H[LVWLQJ GLJLWDO FRPPXQLFDWLRQ SODWIRUPV DQG
HQYLVLRQ D UDSLG WUDQVIHU RI DOO RXU RXWUHDFK ZRUN WR GLJLWDO PHGLD� ,W KDV DFFHOHUDWHG WKH UDWH DW ZKLFK
HFRQRPLF DQG VRFLDO SROLF\ DUH OLNHO\ WR FKDQJH DQG DGGHG UHOHYDQFH WR 7UDQVIRUP¶V PLVVLRQ WR
LQFUHDVH WKH HIIHFWLYHQHVV RI GUXJ SROLF\� 2XU VWUDWHJ\ WKURXJK WKLV WLPH ZLOO UHPDLQ XQGHU FRQVWDQW
UHYLHZ��

7KH�UHVXOWV�DUH�VKRZQ�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�RQ�SDJH���

$LG IURP RXU IXQGHUV KDV FRQWLQXHG WR JURZ� ZLWK YLWDO JUDQWV IURP (VPpH )DLUEDLUQ� WKH 7XGRU 7UXVW
DQG WKH -RKQ (OOHUPDQ )RXQGDWLRQ DV ZHOO DV LQFUHDVHG IXQGV IURP WKH /LQQHW 7UXVW� WR QDPH EXW D
IHZ��:H�DOVR�HQMR\�EDFNLQJ�IURP�D�KRVW�RI�VPDOO�DQG�PHGLXP�LQGLYLGXDO�GRQRUV��

7KLV VXSSRUW DOORZHG XV WR FUHDWH WZR QHZ UHVHDUFK SRVWV WKLV \HDU� HVWDEOLVKLQJ D VWURQJHU UHJLRQDO
QHWZRUN IRU FROODERUDWLRQ DW ORFDO JRYHUQPHQW OHYHO DV ZHOO DV SURGXFLQJ VXEVWDQWLDO QHZ UHSRUWV RQ
WKH LPSDFWV RQ GUXJ ODZ UHIRUP ERWK LQ WKH 8. DQG LQWHUQDWLRQDOO\� :H DOVR ZHOFRPHG DGGLWLRQDO
H[SHUWLVH WR RXU ERDUG ZLWK QHZ WUXVWHHV 'U <HZDQGH 2NXOH\H� 5RZDQ 0LOOHU� 9LFWRULD 8QZLQ DQG
+DQQDK�6ODWHU�

'XULQJ WKH SULRU ILQDQFLDO \HDU ZH VXFFHVVIXOO\ LQFUHDVHG RXU LQFRPH DQG ZKLOH WKLV ZDV UHFHLYHG DQG
UHFRJQLVHG LQ WKH ������� DFFRXQWV� D VLJQLILFDQW SURSRUWLRQ RI WKLV LQFRPH ZDV EXGJHWHG IRU XVH LQ
������� ± HLWKHU EHFDXVH LW DUULYHG ODWH LQ WKH ������� ILQDQFLDO \HDU RU EHFDXVH LW ZDV SDUW RI D PXOWL�
\HDU JUDQW ZKLFK ZDV IXOO\ UHFRJQLVHG RQ UHFHLSW LQ �������� 7KHUHIRUH� ZKLOH LQFRPH UHFHLYHG GXULQJ
WKH�\HDU�LV�GRZQ�RQ����������ZH�EHOLHYH�ZH�KDYH�EHHQ�VXFFHVVIXO�LQ�PDLQWDLQLQJ�RXU�IXQGLQJ�EDVH��

:H KDYH LQYHVWHG LQ D VPDOO H[SDQVLRQ WR RXU WHDP WKLV \HDU ZKLOH DOVR NHHSLQJ D IRFXV RQ ILQDQFLDO
VWDELOLW\ LQ WKH ORQJ�WHUP� 7KLV KDV VLJQLILFDQWO\ LQFUHDVHG RXU RXWSXW DQG FDSDFLW\ WR PDQDJH SXEOLF
HYHQWV� :H UHPDLQ ILQDQFLDOO\ VHFXUH LQ WKH VKRUW WHUP� EXW D QXPEHU RI RXU ODUJHU JUDQWV FRPH WR DQ
HQG WRZDUGV WKH HQG RI WKH \HDU DKHDG� DQG ZH ZLOO EH IRFXVLQJ RQ VHHNLQJ RXW ERWK FRQWLQXLQJ
VXSSRUW DQG QHZ VRXUFHV RI LQYHVWPHQW JRLQJ IRUZDUG� :KLOH FXUUHQW IXQGHUV KDYH EHHQ YHU\ OR\DO
DQG VXSSRUWLYH XQGHU &29,'���� ZH DUH DZDUH WKDW IXWXUH IXQGLQJ SULRULWLHV PD\ VKLIW DQG WKDW ZH
KDYH D UHVSRQVLELOLW\ WR HQVXUH GRQRUV FRQWLQXH WR UHFRJQLVH WKH FULWLFDO LPSRUWDQFH RI GUXJ SROLF\
UHIRUP�LQ�FUHDWLQJ�D�EHWWHU�VRFLHW\�
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7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

5HSRUW�RI�WKH�WUXVWHHV

)RU�WKH�\HDU�HQGHG����0DUFK�����

9ROXQWHHUV

)XQGHUV

5HVHUYHV�SROLF\

3ODQV�IRU�IXWXUH�SHULRGV

7UXVWHHV�DQG�GLUHFWRUV

0V�-DQH�+LFNPDQ��&KDLU�
0U�+RZDUG�-DFREV
0V�5RZDQ�0LOOHU
'U�<HZDQGH�2NXOH\H
0V�+DQQDK�6ODWHU
0V�9LFWRULD�8QZLQ

6WDWHPHQW�RI�UHVSRQVLELOLWLHV�RI�WKH�WUXVWHHV
7KH WUXVWHHV �ZKR DUH DOVR GLUHFWRUV RI WKH FKDULW\ IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� DUH UHVSRQVLEOH
IRU SUHSDULQJ WKH WUXVWHHV
 UHSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK DSSOLFDEOH ODZ DQG
8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV� LQFOXGLQJ )LQDQFLDO 5HSRUWLQJ 6WDQGDUG ���� 7KH )LQDQFLDO
5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �8QLWHG .LQJGRP *HQHUDOO\
$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��

&RPSDQ\ ODZ UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU� ZKLFK JLYH
D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULW\ DQG RI WKH LQFRPH DQG H[SHQGLWXUH RI WKH
FKDULW\�IRU�WKDW�SHULRG��,Q�SUHSDULQJ�WKRVH�ILQDQFLDO�VWDWHPHQWV�WKH�WUXVWHHV�DUH�UHTXLUHG�WR�

7KLV \HDU� ZH LPSOHPHQWHG D QHZ WZR�\HDU VWUDWHJ\� 7KLV VHWV RXW RXU FRUH SULQFLSOHV� WKHRU\ RI
FKDQJH DQG VWUDWHJLF IRFXV IRU WKH \HDUV DKHDG� ,Q WKH OLJKW RI &RYLG� WKLV ZLOO EH NHSW XQGHU FRQVWDQW
UHYLHZ� 7KH SDQGHPLF KDV LPSOLFDWLRQV IRU KRZ ZH GHOLYHU D QXPEHU RI RXU DFWLYLWLHV� KRZHYHU� LW
GRHV QRW FKDQJH WKH XQGHUO\LQJ JRDOV ZH VHHN WR DFKLHYH RU RXU YLHZ RQ WKH EHVW VWUDWHJLF PHDQV WR
DFKLHYH WKRVH RXWFRPHV� :H DUH FRQILGHQW WKDW RXU VWUDWHJLF DSSURDFK ZLOO UHPDLQ UREXVW LQ WKH IDFH
RI�PHGLXP�WHUP�FKDOOHQJHV��

'XULQJ WKH \HDU YROXQWHHUV GRQDWHG WKHLU VHUYLFHV WR WKH FKDULW\� 7KH WUXVWHHV HVWLPDWH WKDW WKHVH
VHUYLFHV�LQ�NLQG�KDG�D�YDOXH�RI�WKH�RUGHU�RI���������

)XQGV DUH UHFHLYHG YLD JUDQW�PDNLQJ WUXVWV DQG IURP GRQDWLRQV PDGH E\ D ZLGH UDQJH RI LQGLYLGXDOV
LQ WKH IRUP RI PRQWKO\ GLUHFW GHELWV� RQH�RII SD\PHQWV� JLIWV LQ NLQG DQG ODUJHU GRQDWLRQV PDGH
DQQXDOO\�RU�VHYHUDO�WLPHV�D�\HDU��'RQDWLRQV�DUH�DOVR�FROOHFWHG�DW�VSHFLDO�HYHQWV�

7KH WUXVWHHV KDYH H[DPLQHG WKH FKDULW\¶V UHTXLUHPHQWV IRU UHVHUYHV LQ OLJKW RI WKH PDLQ ULVNV WR WKH
RUJDQLVDWLRQ� ,W KDV HVWDEOLVKHG D SROLF\ ZKHUHE\ D GHVLJQDWHG IXQG VKRXOG EH HVWDEOLVKHG WR PHHW�
WKH ZRUNLQJ FDSLWDO UHTXLUHPHQWV RI WKH FKDULW\ IRU D SHULRG RI � PRQWKV LQ FDVH IXWXUH JUDQWV DUH QRW
IRUWKFRPLQJ� VWDWXWRU\ SD\PHQWV OLDELOLWLHV IRU DOO VWDII� RWKHU OLDELOLWLHV� $Q DPRXQW RI �������� KDV
EHHQ PDLQWDLQHG IURP XQUHVWULFWHG IXQGV IRU WKLV SXUSRVH� KHOG LQ FDVK DW WKH EDQN� )XOO GHWDLOV DUH
VHW�RXW�LQ�RXU�5HVHUYHV�DQG�,QYHVWPHQW�3ROLF\��

7KH WUXVWHHV DQG GLUHFWRUV ZKR KHOG RIILFH DW WKH HQG RI WKH ILQDQFLDO \HDU DQG DSSURYHG WKLV UHSRUW
ZHUH�
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7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�(incorporating an income and expenditure account)

)RU�WKH�\HDU�HQGHG����0DUFK�����

���� ����
5HVWULFWHG 8QUHVWULFWHG 7RWDO 7RWDO

1RWH � � � �
,QFRPH�IURP�

'RQDWLRQV� � ������� ������� ������� �������
&KDULWDEOH�DFWLYLWLHV � ����� ����� ����� �����
2WKHU�WUDGLQJ�DFWLYLWLHV � � ����� ����� �
,QYHVWPHQWV � ��� ��� ���

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

([SHQGLWXUH�RQ�
5DLVLQJ�IXQGV � ����� ����� ������
&KDULWDEOH�DFWLYLWLHV ������� ������� ������� �������

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

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

7UDQVIHUV�EHWZHHQ�IXQGV � � � �

1HW�PRYHPHQW�LQ�IXQGV � ������� �������� �������� �������

5HFRQFLOLDWLRQ�RI�IXQGV�
7RWDO�IXQGV�EURXJKW�IRUZDUG ������� ������� ������� �������

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

$OO RI WKH DERYH UHVXOWV DUH GHULYHG IURP FRQWLQXLQJ DFWLYLWLHV� 7KHUH ZHUH QR RWKHU UHFRJQLVHG JDLQV
RU ORVVHV RWKHU WKDQ WKRVH VWDWHG DERYH� 0RYHPHQWV LQ IXQGV DUH GLVFORVHG LQ 1RWH �� WR WKH
DFFRXQWV�

�





7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

6WDWHPHQW�RI�FDVK�IORZV

)RU�WKH�\HDU�HQGHG����0DUFK�����

���� ����
� �

&DVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�
1HW�PRYHPHQW�LQ�IXQGV �������� �������
Adjustments for:
,QWHUHVW�IURP�LQYHVWPHQWV ����� �����
�,QFUHDVH����GHFUHDVH�LQ�GHEWRUV ��� �������
,QFUHDVH����GHFUHDVH��LQ�FUHGLWRUV ������� ��������

1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV �������� �������

&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV�
,QWHUHVW�IURP�LQYHVWPHQWV ��� ���

1HW�FDVK�SURYLGHG�E\�LQYHVWLQJ�DFWLYLWLHV ��� ���

,QFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�LQ�WKH�\HDU �������� �������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU ������� �������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�\HDU ������� �������

�



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

�� $FFRXQWLQJ�SROLFLHV
D� %DVLV�RI�SUHSDUDWLRQ

E� *RLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ

F� ,QFRPH

G� 'RQDWHG�VHUYLFHV�DQG�IDFLOLWLHV

H� ,QWHUHVW�UHFHLYDEOH

'RQDWHG SURIHVVLRQDO VHUYLFHV DQG GRQDWHG IDFLOLWLHV DUH UHFRJQLVHG DV LQFRPH ZKHQ WKH FKDULW\
KDV FRQWURO RYHU WKH LWHP� DQ\ FRQGLWLRQV DVVRFLDWHG ZLWK WKH GRQDWHG LWHP KDYH EHHQ PHW� WKH
UHFHLSW RI HFRQRPLF EHQHILW IURP WKH XVH E\ WKH FKDULW\ RI WKH LWHP� LV SUREDEOH DQG WKH
HFRQRPLF EHQHILW FDQ EH PHDVXUHG UHOLDEO\� ,Q DFFRUGDQFH ZLWK WKH &KDULWLHV 6253 �)56 �����
JHQHUDO�YROXQWHHU�WLPH�LV�QRW�UHFRJQLVHG��

2Q UHFHLSW� GRQDWHG SURIHVVLRQDO VHUYLFHV DQG GRQDWHG IDFLOLWLHV DUH UHFRJQLVHG RQ WKH EDVLV RI
WKH YDOXH RI WKH JLIW WR WKH FKDULW\ ZKLFK LV WKH DPRXQW WKH FKDULW\ ZRXOG KDYH EHHQ ZLOOLQJ WR SD\
WR REWDLQ VHUYLFHV RU IDFLOLWLHV RI HTXLYDOHQW HFRQRPLF EHQHILW RQ WKH RSHQ PDUNHW� D
FRUUHVSRQGLQJ�DPRXQW�LV�WKHQ�UHFRJQLVHG�LQ�H[SHQGLWXUH�LQ�WKH�SHULRG�RI�UHFHLSW��

,QWHUHVW RQ IXQGV KHOG RQ GHSRVLW LV LQFOXGHG ZKHQ UHFHLYDEOH DQG WKH DPRXQW FDQ EH PHDVXUHG
UHOLDEO\ E\ WKH FKDULW\� WKLV LV QRUPDOO\ XSRQ QRWLILFDWLRQ RI WKH LQWHUHVW SDLG RU SD\DEOH E\ WKH
EDQN��

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

7UDQVIRUP 'UXJ 3ROLF\ )RXQGDWLRQ PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56 ����
$VVHWV DQG OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV
RWKHUZLVH�VWDWHG�LQ�WKH�UHOHYDQW�DFFRXQWLQJ�SROLF\�QRWH�

7KH &29,'��� SDQGHPLF LV OLNHO\ WR KDYH D SURIRXQG LPSDFW RQ WKH JOREDO HFRQRP\� DQG PD\ LQ
WXUQ DIIHFW WKH FKDULW\� 7KH WUXVWHHV KDYH FRQVLGHUHG WKH LPSDFW RI WKLV LVVXH RQ WKH FKDULW\¶V
FXUUHQW DQG IXWXUH ILQDQFLDO SRVLWLRQ� 7KH FKDULW\ KROGV XQUHVWULFWHG� JHQHUDO UHVHUYHV RI
�������� GHVLJQDWHG UHVHUYHV WKDW FDQ EH GUDZQ GRZQ LI QHFHVVDU\ RI ��������� DQG D FDVK
EDODQFH RI ��������� 7KH WUXVWHHV FRQVLGHU WKDW WKH FKDULW\ KDV VXIILFLHQW XQUHVWULFWHG UHVHUYHV
DQG FDVK IORZ WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW �� PRQWKV IURP WKH GDWH
RQ ZKLFK WKHVH ILQDQFLDO VWDWHPHQWV DUH DSSURYHG� )RU WKLV UHDVRQ� WKH DFFRXQWV KDYH EHHQ
SUHSDUHG�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�

,QFRPH LV UHFRJQLVHG ZKHQ WKH FKDULW\ KDV HQWLWOHPHQW WR WKH IXQGV� DQ\ SHUIRUPDQFH FRQGLWLRQV
DWWDFKHG WR WKH LWHP RI LQFRPH KDYH EHHQ PHW� LW LV SUREDEOH WKDW WKH LQFRPH ZLOO EH UHFHLYHG
DQG�WKH�DPRXQW�FDQ�EH�PHDVXUHG�UHOLDEO\��

,QFRPH IURP WKH JRYHUQPHQW DQG RWKHU JUDQWV� ZKHWKHU 
FDSLWDO
 JUDQWV RU 
UHYHQXH
 JUDQWV� LV
UHFRJQLVHG ZKHQ WKH FKDULW\ KDV HQWLWOHPHQW WR WKH IXQGV� DQ\ SHUIRUPDQFH FRQGLWLRQV DWWDFKHG
WR WKH JUDQWV KDYH EHHQ PHW� LW LV SUREDEOH WKDW WKH LQFRPH ZLOO EH UHFHLYHG DQG WKH DPRXQW FDQ
EH�PHDVXUHG�UHOLDEO\�DQG�LV�QRW�GHIHUUHG��

��



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

I� )XQGV�DFFRXQWLQJ

J� ([SHQGLWXUH�DQG�LUUHFRYHUDEOH�9$7

K� $OORFDWLRQ�RI�VXSSRUW�DQG�JRYHUQDQFH�FRVWV

L� 'HEWRUV

M� &DVK�DW�EDQN�DQG�LQ�KDQG�

N� &UHGLWRUV

O� )LQDQFLDO�LQVWUXPHQWV

P� 3HQVLRQ�FRVWV

Q� )RUHLJQ�FXUUHQF\�WUDQVDFWLRQV

&DVK DW EDQN DQG FDVK LQ KDQG LQFOXGHV FDVK DQG VKRUW WHUP KLJKO\ OLTXLG LQYHVWPHQWV ZLWK D
VKRUW PDWXULW\ RI WKUHH PRQWKV RU OHVV IURP WKH GDWH RI DFTXLVLWLRQ RU RSHQLQJ RI WKH GHSRVLW RU
VLPLODU�DFFRXQW�

8QUHVWULFWHG IXQGV DUH DYDLODEOH WR VSHQG RQ DFWLYLWLHV WKDW IXUWKHU DQ\ RI WKH SXUSRVHV RI WKH
FKDULW\� 'HVLJQDWHG IXQGV DUH XQUHVWULFWHG IXQGV RI WKH FKDULW\ ZKLFK WKH WUXVWHHV KDYH GHFLGHG
DW WKHLU GLVFUHWLRQ WR VHW DVLGH WR XVH IRU D VSHFLILF SXUSRVH� 5HVWULFWHG IXQGV DUH GRQDWLRQV
ZKLFK WKH GRQRU KDV VSHFLILHG DUH WR EH VROHO\ XVHG IRU SDUWLFXODU DUHDV RI WKH FKDULW\
V ZRUN RU
IRU�VSHFLILF�SURMHFWV�EHLQJ�XQGHUWDNHQ�E\�WKH�FKDULW\��

([SHQGLWXUH LV UHFRJQLVHG RQFH WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR PDNH D SD\PHQW WR
D WKLUG SDUW\� LW LV SUREDEOH WKDW VHWWOHPHQW ZLOO EH UHTXLUHG DQG WKH DPRXQW RI WKH REOLJDWLRQ FDQ
EH�PHDVXUHG�UHOLDEO\�

,UUHFRYHUDEOH 9$7 LV FKDUJHG DV D FRVW DJDLQVW WKH DFWLYLW\ IRU ZKLFK WKH H[SHQGLWXUH ZDV
LQFXUUHG��

7KH FRPSDQ\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH IRU LWV HPSOR\HHV� 7KHUH DUH QR
IXUWKHU�OLDELOLWLHV�RWKHU�WKDQ�WKDW�DOUHDG\�UHFRJQLVHG�LQ�WKH�62)$�

7KH FKDULWDEOH FRPSDQ\ RQO\ KDV ILQDQFLDO DVVHWV DQG ILQDQFLDO OLDELOLWLHV RI D NLQG WKDW TXDOLI\ DV
EDVLF ILQDQFLDO LQVWUXPHQWV� %DVLF ILQDQFLDO LQVWUXPHQWV DUH LQLWLDOO\ UHFRJQLVHG DW WUDQVDFWLRQ
YDOXH DQG VXEVHTXHQWO\ PHDVXUHG DW WKHLU VHWWOHPHQW YDOXH ZLWK WKH H[FHSWLRQ RI EDQN ORDQV
ZKLFK�DUH�VXEVHTXHQWO\�UHFRJQLVHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

7UDQVDFWLRQV LQ IRUHLJQ FXUUHQFLHV DUH WUDQVODWHG DW UDWHV SUHYDLOLQJ DW WKH GDWH RI WKH
WUDQVDFWLRQ� %DODQFHV GHQRPLQDWHG LQ IRUHLJQ FXUUHQFLHV DUH WUDQVODWHG DW WKH UDWH RI H[FKDQJH
SUHYDLOLQJ�DW�WKH�\HDU�HQG�

6XSSRUW DQG JRYHUQDQFH FRVWV DUH WKRVH IXQFWLRQV WKDW DVVLVW WKH ZRUN RI WKH FKDULW\ EXW GR QRW
GLUHFWO\ XQGHUWDNH FKDULWDEOH DFWLYLWLHV� 7KHVH FRVWV KDYH EHHQ DOORFDWHG LQ IXOO WR H[SHQGLWXUH RQ
FKDULWDEOH�DFWLYLWLHV�ZKLFK�LV�GHHPHG�WR�EH�UHIOHFWLYH�RI�WKH�DFWLYLWLHV�RI�WKH�FKDULW\�LQ�WKLV�SHULRG�

&UHGLWRUV DQG SURYLVLRQV DUH UHFRJQLVHG ZKHUH WKH FKDULW\ KDV D SUHVHQW REOLJDWLRQ UHVXOWLQJ
IURP D SDVW HYHQW WKDW ZLOO SUREDEO\ UHVXOW LQ WKH WUDQVIHU RI IXQGV WR D WKLUG SDUW\ DQG WKH DPRXQW
GXH WR VHWWOH WKH REOLJDWLRQ FDQ EH PHDVXUHG RU HVWLPDWHG UHOLDEO\� &UHGLWRUV DQG SURYLVLRQV DUH
QRUPDOO\�UHFRJQLVHG�DW�WKHLU�VHWWOHPHQW�DPRXQW�DIWHU�DOORZLQJ�IRU�DQ\�WUDGH�GLVFRXQWV�GXH�

7UDGH DQG RWKHU GHEWRUV DUH UHFRJQLVHG DW WKH VHWWOHPHQW DPRXQW GXH DIWHU DQ\ WUDGH GLVFRXQW
RIIHUHG��3UHSD\PHQWV�DUH�YDOXHG�DW�WKH�DPRXQW�SUHSDLG�QHW�RI�DQ\�WUDGH�GLVFRXQWV�GXH�

��



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

R� $FFRXQWLQJ�HVWLPDWHV�DQG�NH\�MXGJHPHQWV

�� 3ULRU�SHULRG�FRPSDUDWLYHV��VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV
����

5HVWULFWHG 7RWDO
� � �

,QFRPH�IURP�
'RQDWLRQV�DQG�OHJDFLHV ������� ������� �������
&KDULWDEOH�DFWLYLWLHV ��� ����� �����
,QYHVWPHQWV � ��� ���

7RWDO�LQFRPH ������� ������� �������

([SHQGLWXUH�RQ�
5DLVLQJ�IXQGV � ������ ������
&KDULWDEOH�DFWLYLWLHV ������� ������� �������

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

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

7UDQVIHUV�EHWZHHQ�IXQGV � � �

1HW�PRYHPHQW�LQ�IXQGV ������ ������� �������

8QUHVWULFWHG

7KHUH ZHUH QR VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\ WKDW KDYH D VLJQLILFDQW HIIHFW RQ WKH DPRXQWV
UHFRJQLVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�GXULQJ�WKH�\HDU��

,Q WKH DSSOLFDWLRQ RI WKH FKDULW\
V DFFRXQWLQJ SROLFLHV� WKH WUXVWHHV DUH UHTXLUHG WR PDNH
MXGJHPHQWV� HVWLPDWHV DQG DVVXPSWLRQV DERXW WKH FDUU\LQJ YDOXHV RI DVVHWV DQG OLDELOLWLHV WKDW
DUH QRW UHDGLO\ DSSDUHQW IURP RWKHU VRXUFHV� 7KH HVWLPDWHV DQG XQGHUO\LQJ DVVXPSWLRQV DUH
EDVHG RQ KLVWRULFDO H[SHULHQFH DQG RWKHU IDFWRUV WKDW DUH FRQVLGHUHG WR EH UHOHYDQW� $FWXDO
UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV�

7KH HVWLPDWHV DQG XQGHUO\LQJ DVVXPSWLRQV DUH UHYLHZHG RQ DQ RQJRLQJ EDVLV� 5HYLVLRQV WR
DFFRXQWLQJ HVWLPDWHV DUH UHFRJQLVHG LQ WKH SHULRG LQ ZKLFK WKH HVWLPDWH LV UHYLVHG LI WKH UHYLVLRQ
DIIHFWV RQO\ WKDW SHULRG� RU LQ WKH SHULRG RI WKH UHYLVLRQ DQG IXWXUH SHULRGV LI WKH UHYLVLRQ DIIHFWV
ERWK�FXUUHQW�DQG�IXWXUH�SHULRGV�

��



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

�� ,QFRPH�IURP�GRQDWLRQV
����

5HVWULFWHG 7RWDO
� � �

*UDQWV
&$)�$PHULFD � ������ ������
(VPHH�)DLUEDLUQ�)RXQGDWLRQ � ������ ������
*ODVV�+RXVH�7UXVW � ������ ������
-RKQ�(OOHUPDQ�)RXQGDWLRQ ������ � ������
/LQQHW�7UXVW � ������ ������
08&' ������ � ������
1LVEHW�7UXVW � ����� �����
7XGRU�7UXVW ������ � ������

'RQDWLRQV
%LOWRQ�&KDULWDEOH�)RXQGDWLRQ � ������ ������
+HQU\�+RDUH�&KDULW\ � ������ ������
+RZDUG�-DFREV � ������ ������
2WKHU�GRQDWLRQV ����� ������ ������

7RWDO�IURP�GRQDWLRQV ������� ������� �������

8QUHVWULFWHG

��
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1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

�� ,QFRPH�IURP�GRQDWLRQV��FRQWLQXHG�
3ULRU�SHULRG�FRPSDUDWLYH�

����
5HVWULFWHG 7RWDO

� � �
*UDQWV
(VPHH�)DLUEDLUQ�)RXQGDWLRQ ������ � ������
*ODVV�+RXVH�7UXVW � ������ ������
-RKQ�(OOHUPDQ�)RXQGDWLRQ ������ � ������
/LQQHW�7UXVW � ������ ������
08&' ������ � ������
1HWZRUN�IRU�6RFLDO�&KDQJH � ������ ������
1LVEHW�7UXVW � ����� �����
2SHQ�6RFLHW\�)RXQGDWLRQ � ������� �������
7XGRU�7UXVW ������ � ������
9DQJXDUG�&KDULWDEOH�7UXVW � ������ ������
,QWHUQVKLSV ����� � �����

'RQDWLRQV
%LOWRQ�&KDULWDEOH�)RXQGDWLRQ � ������ ������
&URZGIXQGLQJ ������ � ������
+HQU\�+RDUH�&KDULW\ � ������ ������
+RZDUG�-DFREV � ������ ������
.HQQHWK�$\OPHU � ������ ������
2WKHU�GRQDWLRQV ������ ������ ������
*LIWV�LQ�NLQG� � ������ ������

7RWDO�IURP�GRQDWLRQV ������� ������� �������

 *LIWV LQ NLQG FRPSULVH SUR�ERQR VXSSRUW IURP 'DYLG :RROZD\ $VVRFLDWHV WRZDUGV D UHEUDQGLQJ
H[HUFLVH��

8QUHVWULFWHG

��
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1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

�� ,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV
����

5HVWULFWHG 7RWDO
� � �

&RQVXOWDQF\ ��� ����� �����
(YHQWV�LQFRPH ��� �� ���
6DOHV�RI�PHUFKDQGLVH �� ��� ���

7RWDO�LQFRPH�IURP�FKDULWDEOH�DFWLYLWLHV ����� ����� �����

3ULRU�SHULRG�FRPSDUDWLYH� ����
5HVWULFWHG 7RWDO

� � �

&RQVXOWDQF\ ��� ����� �����
6DOHV�RI�PHUFKDQGLVH �� ��� ���
2WKHU�LQFRPH � �� ��

7RWDO�LQFRPH�IURP�FKDULWDEOH�DFWLYLWLHV ��� ����� �����

�� ,QFRPH�IURP�RWKHU�WUDGLQJ�DFWLYLWLHV
���� ����

5HVWULFWHG 7RWDO 7RWDO
� � � �

5RRP�KLUH�LQFRPH � ����� ����� �

8QUHVWULFWHG

8QUHVWULFWHG

8QUHVWULFWHG
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7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

�� 1HW�PRYHPHQW�LQ�IXQGV
7KLV�LV�VWDWHG�DIWHU�FKDUJLQJ�

���� ����
� �

7UXVWHHV
�UHPXQHUDWLRQ 1LO 1LO
7UXVWHHV
�UHLPEXUVHG�H[SHQVHV ��� 1LO
,QGHSHQGHQW�H[DPLQHU
V�UHPXQHUDWLRQ�

� ,QGHSHQGHQW�H[DPLQDWLRQ��LQFOXGLQJ�9$7� ����� �����

7ZR�WUXVWHHV�ZHUH�UHLPEXUVHG�IRU�WUDYHO�H[SHQVHV�DQG�WUXVWHH�PHHWLQJ�H[SHQVHV��������1LO��

�� 6WDII�FRVWV�DQG�QXPEHUV
6WDII�FRVWV�ZHUH�DV�IROORZV�

���� ����
� �

6DODULHV�DQG�ZDJHV ������� �������
6RFLDO�VHFXULW\�FRVWV ������ ������
3HQVLRQ�FRVWV ������ ������

������� �������

1R�HPSOR\HH�HDUQHG�PRUH�WKDQ���������GXULQJ�WKH�\HDU�

���� ����
1R� 1R�

$YHUDJH�KHDG�FRXQW ���� ����

�� 7D[DWLRQ

7KH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULWDEOH FRPSDQ\ FRPSULVH WKH 7UXVWHHV DQG WKH &KLHI
([HFXWLYH 2IILFHU� 7KH WRWDO HPSOR\HH EHQHILWV RI WKH NH\ PDQDJHPHQW SHUVRQQHO ZHUH ������� ������
���������

7KH FKDULW\ LV H[HPSW IURP FRUSRUDWLRQ WD[ DV DOO LWV LQFRPH LV FKDULWDEOH DQG LV DSSOLHG IRU FKDULWDEOH
SXUSRVHV�

6DODULHV DQG ZDJHV LQFOXGHV D SD\PHQW RI ������� PDGH WR D PHPEHU RI VWDII� FRPSULVLQJ D VWDWXWRU\
UHGXQGDQF\ SD\PHQW DQG D PRGHVW H[ JUDWLD SD\PHQW LQ DFNQRZOHGJHPHQW RI KLV FRQWULEXWLRQ DV IRXQGHU
RI�7UDQVIRUP�DQG�RYHU����\HDUV�VHUYLFH�WR�WKH�FKDULW\�

��



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

��� 'HEWRUV
���� ����

� �

7UDGH�GHEWRUV � ���
3UHSD\PHQWV ����� �����
2WKHU�GHEWRUV ����� �����

����� �����

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

� �

7UDGH�FUHGLWRUV �� �����
$FFUXDOV ������ �����
3HQVLRQ�FUHGLWRU ��� ���

������ ������

��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV
5HVWULFWHG�

IXQGV
'HVLJQDWHG�

IXQGV
*HQHUDO�
IXQGV

7RWDO�
IXQGV

� � � �

&XUUHQW�DVVHWV ������� ������� ������ �������
&XUUHQW�OLDELOLWLHV � � �������� ��������

1HW�DVVHWV�DW����0DUFK����� ������� ������� ������ �������

3ULRU�\HDU�FRPSDUDWLYH 5HVWULFWHG�
IXQGV

'HVLJQDWHG�
IXQGV

*HQHUDO�
IXQGV

7RWDO�
IXQGV

� � � �

&XUUHQW�DVVHWV ������� ������� ������ �������
&XUUHQW�OLDELOLWLHV � � �������� ��������

1HW�DVVHWV�DW����0DUFK����� ������� ������� ������ �������

��



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

��� 0RYHPHQWV�LQ�IXQGV

$W���$SULO�
���� ,QFRPH

� � � � �

5HVWULFWHG�IXQGV
(VPHH�)DLUEDLUQ�)RXQGDWLRQ ������ � �������� � �
/DWLQ�$PHULFD ����� ������ ������� � �����
$Q\RQH
V�&KLOG ������ ������� �������� � ������
,QWHUQVKLS � ��� ����� � �
6WLPXODQW�ERRN ������ � �������� � �

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

Designated funds:
26) ������� � �������� � ������
1HWZRUN�IRU�6RFLDO�&KDQJH ������ � �������� � �
9DQJXDUG�&KDULWDEOH�7UXVW ������ � �������� � �
(VPHH�)DLUEDLUQ�)RXQGDWLRQ � ������ �������� � ������
&$)�$PHULFD � ������ � � ������
5HVHUYHV�IXQG ������� � � ����� �������
'LODSLGDWLRQV�IXQG ����� � � ����� �����

Total designated funds ������� ������ ��������� ����� �������

*HQHUDO�IXQGV ������ ������� ��������� ������� ������

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

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

3XUSRVHV�RI�UHVWULFWHG�IXQGV
(VPHH�)DLUEDLUQ�)RXQGDWLRQ

/DWLQ�$PHULFD

$Q\RQH
V�&KLOG

,QWHUQVKLS

6WLPXODQW�ERRN

8QUHVWULFWHG�IXQGV

7KH LQWHUQVKLS IXQG UHSUHVHQWV IXQGLQJ IURP WKH 8QLYHUVLW\ RI
%ULVWRO�IRU�WKH�ZDJHV�RI�D�VWXGHQ�LQWHUQ�

7UDQVIHUV�
EHWZHHQ�

IXQGV
$W����0DUFK�

����([SHQGLWXUH

7KH (VPHH )DLUEDLUQ )RXQGDWLRQ JUDQW SURYLGHV FRUH IXQGLQJ IRU
WKH FKDULW\
V ZRUN LQ LPSURYLQJ 8. GUXJ SROLF\ DQG SURYLGLQJ D YRLFH
IRU�IDPLOLHV�

0RQH\ UHFHLYHG IURP 0H[LFR 8QLGR &RQWUD OD 'HOLQFXHQFLD IRU
7UDQVIRUP¶V�DFWLYLWLHV�LQ�/DWLQ�$PHULFD�

7KH $Q\RQH
V &KLOG SURMHFW� IXQGHG E\ WKH 7XGRU 7UXVW DQG WKH
-RKQ (OOHUPDQ )RXQGDWLRQ� DLPV WR HQDEOH IDPLOLHV LPSDFWHG E\
FXUUHQW�GUXJ�SROLF\�WR�VSHDN�RXW�

7KH 6WLPXODQW %RRN IXQG UHSUHVHQWV LQFRPH IURP DQ DSSHDO
VSHFLILFDOO\�IRU�GRQDWLRQV�WRZDUGV�WKH�SURGXFWLRQ�RI�WKLV�ERRN�

��



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

��� 0RYHPHQWV�LQ�IXQGV��FRQWLQXHG�
3XUSRVHV�RI�GHVLJQDWHG�IXQGV
2SHQ�6RFLHW\�)RXQGDWLRQ

1HWZRUN�IRU�6RFLDO�&KDQJH�DQG
9DQJXDUG�&KDULWDEOH�7UXVW

(VPHH�)DLUEDLUQ�)RXQGDWLRQ

&$)�$PHULFD

5HVHUYHV�IXQG

'LODSLGDWLRQV�IXQG

7KH 2SHQ 6RFLHW\ )RXQGDWLRQ JUDQW ZDV UHFHLYHG WR IXQG
FKDULWDEOH RSHUDWLRQV IURP � 6HSWHPEHU ���� WR �� $XJXVW �����
7KH WUXVWHHV KDYH EXGJHWHG IRU H[SHQGLWXUH RI WKLV JUDQW RQ D
V\VWHPDWLF EDVLV E\ $XJXVW ����� ZLWK SODQV WR H[SHQG WKH
UHPDLQLQJ���������E\�$XJXVW������

7KH 5HVHUYHV IXQG H[LVWV WR SURWHFW WKH FKDULW\ DJDLQVW DQ\ VXGGHQ
XQH[SHFWHG GURS LQ IXQGLQJ� ,W LV FDOFXODWHG WR FRYHU WKUHH PRQWKV

UXQQLQJ FRVWV� SOXV WKH SRWHQWLDO FRVW RI VWDII UHGXQGDQFLHV DQG
RWKHU FRQWUDFWXDO OLDELOLWLHV LQ WKH HYHQW RI WKH FKDULW\ EHLQJ ZRXQG
XS�

7KH 'LODSLGDWLRQV )XQG H[LVWV WR FRYHU IXWXUH FRVWV RI UHSDLUV DQG
UHGHFRUDWLRQ�RI�WKH�FKDULW\
V�RIILFHV�

7KH (VPHH )DLUEDLUQ )RXQGDWLRQ JUDQW IXQGV WKH FKDULW\
V FRUH
ZRUN�LQ�WKH�8.��L�H��HGXFDWLRQ��UHVHDUFK�DQG�DGYRFDF\�

7KLV IXQG UHSUHVHQW D JUDQW UHFHLYHG WRZDUGV WKH HQG RI 0DUFK
���� ZKLFK ZDV UHTXHVWHG WR IXQG DFWLYLWLHV WKDW GLG QRW FRPPHQFH
XQWLO�DIWHU���$SULO������

7KHVH IXQGV UHSUHVHQW JUDQWV UHFHLYHG WRZDUGV WKH HQG RI 0DUFK
���� ZKLFK ZHUH UHTXHVWHG WR IXQG DFWLYLWLHV WKDW GLG QRW
FRPPHQFH�XQWLO�DIWHU���$SULO������

��



7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

)RU�WKH�\HDU�HQGHG����0DUFK�����

��� 0RYHPHQWV�LQ�IXQGV��FRQWLQXHG�
3ULRU�\HDU�FRPSDUDWLYH

$W���$SULO�
���� ,QFRPH

� � � � �

5HVWULFWHG�IXQGV
(VPHH�)DLUEDLUQ�)RXQGDWLRQ ������ ������ �������� � ������
/DWLQ�$PHULFD ��� ������ ������� � �����
$Q\RQH
V�&KLOG ������ ������� �������� � ������
,QWHUQVKLS ��� ����� ������� � �
6WLPXODQW�ERRN � ������ ������� � ������

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

Designated funds:
26) � ������� �������� � �������
1HWZRUN�IRU�6RFLDO�&KDQJH � ������ � � ������
9DQJXDUG�&KDULWDEOH�7UXVW � ������ � � ������
5HVHUYHV�IXQG ������� � � � �������
'LODSLGDWLRQV�IXQG � � � ����� �����

Total designated funds ������� ������� �������� ����� �������

*HQHUDO�IXQGV ������ ������� ��������� ������� ������

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

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

��� 5HODWHG�SDUW\�WUDQVDFWLRQV
7KHUH�ZHUH�QR�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU�

8QUHVWULFWHG�IXQGV

([SHQGLWXUH

7UDQVIHUV�
EHWZHHQ�

IXQGV
$W����0DUFK�

����

��


