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�
7KH�7UXVWHHV��ZKR�DUH�DOVR�GLUHFWRUV�RI�WKH�FKDULW\�IRU�WKH�SXUSRVHV�RI�WKH�&RPSDQLHV�$FW��������SUHVHQW�
WKHLU�UHSRUW�WRJHWKHU�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RI�:RUOGZLGH�9HWHULQDU\�6HUYLFH��WKH�FKDULW\��IRU�WKH�
\HDU�HQGHG����'HFHPEHU��������
�
/HJDO�DQG�DGPLQLVWUDWLYH�LQIRUPDWLRQ�VHW�RXW�RQ�SDJH���IRUPV�SDUW�RI�WKLV�UHSRUW���7KH�7UXVWHHV�FRQILUP�
WKDW�WKH�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�FRPSO\�ZLWK�FXUUHQW�VWDWXWRU\�UHTXLUHPHQWV��
WKH� UHTXLUHPHQWV� RI� WKH� FKDULW\¶V� JRYHUQLQJ� GRFXPHQW� DQG� WKH� SURYLVLRQV� RI� WKH� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH��6253��)56����³$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV´���
�
6758&785(��*29(51$1&(�$1'�0$1$*(0(17�
*RYHUQLQJ�'RFXPHQW��
:RUOGZLGH�9HWHULQDU\�6HUYLFH�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��DV�GHILQHG�E\�WKH�&RPSDQLHV�$FW�������
DQG�ZDV�LQFRUSRUDWHG�RQ����0D\�������DQG�DPHQGHG�E\�6SHFLDO�5HVROXWLRQ�RQ����2FWREHU�������,W�ZDV�
UHJLVWHUHG�DV�D�FKDULW\�RQ���1RYHPEHU�������,W�LV�FRQWUROOHG�E\�LWV�JRYHUQLQJ�GRFXPHQW��D�GHHG�RI�WUXVW��
DQG�LWV�PHPRUDQGXP�RI�DVVRFLDWLRQ��ZKLFK�HVWDEOLVKHG�WKH�REMHFWV�DQG�SRZHUV�RI�WKH�FKDULW\��
�
7UXVWHHV�
7KH�7UXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�DQG�XS�WR�WKH�GDWH�RI�WKLV�UHSRUW�ZHUH�DV�IROORZV��
1�-�%HOO� &�0XQQV�
-�'�*D\H� &�5XWODQG�
5�&�/RZH� /�:DUG�
'U�5�0HOODQE\� �
�
7KH�&RXQWHVV�RI�6KDIWHVEXU\�FRQWLQXHG�WR�EH�3DWURQ�RI�WKH�FKDULW\��
�
5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�QHZ�7UXVWHHV�
7KH�7UXVWHHV�DUH�DOO�PHPEHUV�RI�WKH�PDQDJHPHQW�FRPPLWWHH��7KH�FRPPLWWHH�VKDOO�KDYH�SRZHU�DW�DQ\�
WLPH�WR�DSSRLQW�DQ\�SHUVRQ�WR�EH�D�FRPPLWWHH�PHPEHU��HLWKHU�WR�ILOO�D�FDVXDO�YDFDQF\�RU�DV�DQ�DGGLWLRQ�WR�
WKH�H[LVWLQJ�PHPEHUV��
�
7KH�7UXVWHHV�KDYH�UHJDUGV�WR�&KDULW\�&RPPLVVLRQ�JXLGDQFH�WR�HQVXUH�WKH\�PHHW�WKHLU�REMHFWLYHV�RQ�SXEOLF�
EHQHILW�DQG�HQVXUH�WKDW�DOO�7UXVWHHV�KDYH�D�IXOO�XQGHUVWDQGLQJ�RI�WKHLU�VWDWXWRU\�UHVSRQVLELOLWLHV�DQG�KRZ�
VXFK�FDQ�EH�EHVW�GLVFKDUJHG��1HZ�7UXVWHHV�DUH�DSSRLQWHG�DV�SHU�VHFWLRQ�����RI�WKH�FKDULW\¶V�$UWLFOHV�RI�
$VVRFLDWLRQ���
�
2UJDQLVDWLRQDO�VWUXFWXUH��
7KH�FKDULW\� LV�DGPLQLVWHUHG�E\�WKH�7UXVWHHV��7KH�7UXVWHHV�PHHW�UHJXODUO\�GXULQJ� WKH�\HDU�DQG�UHFHLYH�
UHSRUWV�RQ�WKH�VWDWH�DQG�GHYHORSPHQWV�RI�WKH�DIIDLUV�RI�WKH�FKDULW\��&RPPLWWHHV�DQG�ZRUNLQJ�JURXSV�DUH�
IRUPHG�WR�VXSSRUW�WKH�7UXVWHHV�ZKHQ�DSSURSULDWH��RQ�D�WHPSRUDU\�EDVLV��7KH�GD\�WR�GD\�UXQQLQJ�RI�WKH�
FKDULW\�LV�GHYROYHG�WR�WKH�&KLHI�([HFXWLYH�DQG�0DQDJLQJ�'LUHFWRU��VXSSRUWHG�E\�WKH�UHPDLQLQJ�PHPEHUV�
RI� WKH� µ&RUH�7HDP¶�� �3D\�RI�NH\�SHUVRQQHO� LV� UHYLHZHG�DQQXDOO\�E\� WKH�7UXVWHHV�DQG�EHQFKPDUNHG� WR�
LQGXVWU\�VWDQGDUG�LQ�WKH�DQLPDO�ZHOIDUH�FKDULW\�VHFWRU��
�
9ROXQWHHUV�DUH�PHPEHUV�RI�WKH�SXEOLF�ZKR�DUH�GLUHFWO\�DVVLVWLQJ�ZLWK�WKH�SUDFWLFDO�ZRUN�RI�WKH�FKDULW\�DQG�
DUH�XQUHPXQHUDWHG��SDUWLFLSDWLQJ�DQG�DVVLVWLQJ�RI�WKHLU�RZQ�IUHH�ZLOO�DQG�DW�WKHLU�RZQ�ULVN��
�
5LVN�0DQDJHPHQW�
7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�LGHQWLI\LQJ�DQG�UHYLHZLQJ�WKH�ULVNV�WR�ZKLFK�WKH�FKDULW\�LV�H[SRVHG�
DQG�WR�HQVXUH�DSSURSULDWH�FRQWUROV�DUH�LQ�SODFH�WR�SURYLGH�UHDVRQDEOH�VDIHJXDUGV�DJDLQVW�IUDXG�DQG�
HUURU���7KH�7UXVWHHV�FRQVLGHU�WKLV�RQ�DQ�DQQXDO�EDVLV��
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2%-(&7,9(6�$1'�$&7,9,7,(6�
:RUOGZLGH�9HWHULQDU\�6HUYLFH��:96�� LV�DQ� LQWHUQDWLRQDO��QRQ�JRYHUQPHQWDO��QRQ�SROLWLFDO��QRQ�UHOLJLRXV�
RUJDQLVDWLRQ�FUHDWHG�DV�D�FKDULWDEOH� OHJDO�HQWLW\�LQ�WKH�8.�LQ�������7KH�FKDULW\¶V�GHVLUH�LV�WR�SURYLGH�D�
VXVWDLQDEOH�YHWHULQDU\�UHVRXUFH�WR�KHOS�DQLPDO�ZHOIDUH�RUJDQLVDWLRQV�DURXQG�WKH�ZRUOG��:96�ZRUNV�ZLWK�
DOO�VSHFLHV�DQG�WKHLU�YROXQWHHU�WHDPV�DUH�DLPHG�QRW�RQO\�DW�LPSURYLQJ�DQLPDO�ZHOIDUH�EXW�DOVR�DW�EHQHILWLQJ�
WKH�ORFDO�FRPPXQLWLHV�LQ�ZKLFK�WKH\�ZRUN��%\�UHGXFLQJ�IHUDO�GRJ�SRSXODWLRQV��IRU�H[DPSOH��:96�FDQ�KHOS�
FRQWURO�]RRQRWLF��LQIHFWLRXV�WR�KXPDQV��GLVHDVHV��
�
%\�KHOSLQJ�WUDLQ�HTXLQH�SDUDPHGLFV�LQ�GHYHORSLQJ�FRXQWULHV��:96�EHQHILWV�FRPPXQLWLHV�WKDW�GHSHQG�RQ�
ZRUNLQJ�HTXLQHV�IRU�WKH�PDLQVWD\�RI�WKHLU�HFRQRP\��7KH�FKDULW\¶V�REMHFWLYHV�DUH�WR�UHOLHYH�WKH�VXIIHULQJ�
DQG�GLVWUHVV�RI�DQLPDOV�WKURXJKRXW�WKH�ZRUOG�IRU�WKH�SXEOLF�EHQHILW�E\�DOO�RU�DQ\�RI�WKH�IROORZLQJ�PHDQV��
�

D�� 7KH�SURYLVLRQ�RI�PHGLFDO�DQG�ILQDQFLDO�DLG�WR�DQLPDO�ZHOIDUH�RUJDQLVDWLRQV�DQG�FKDULWLHV��
E�� 7KH�SURYLVLRQ�DQG�FR�RUGLQDWLRQ�RI�YROXQWHHUV�WR�VXSSRUW�WKH�ZRUOG�RI�DQLPDO�ZHOIDUH�RUJDQLVDWLRQV�

RYHUVHDV��
F�� 7KH�SURYLVLRQ�RI�YHWHULQDU\�DGYLFH�DQG�VXSSRUW��
G�� 7R�SURPRWH�DQG�FRQGXFW�UHVHDUFK�LQ�DOO�PDWWHUV�UHODWLQJ�WR�DQLPDO�ZHOIDUH��

�
$&+,(9(0(176�$1'�3(5)250$1&(�
�
&KDULWDEOH�DFWLYLWLHV�
:96�FKDPSLRQV�DQLPDO�ZHOIDUH�LQ�SODFHV�ZKHUH�YHWHULQDU\�UHVRXUFHV�DUH�ODFNLQJ��:H�GR�WKLV�E\�VHQGLQJ�
YHW�WHDPV�WR�VXSSRUW��WUDLQ�DQG�ZRUN�ZLWK�RWKHU�DQLPDO�ZHOIDUH�FKDULWLHV�DURXQG�WKH�ZRUOG��E\�VHQGLQJ�RXW�
PHGLFDO�VXSSOLHV�DV�GRQDWLRQV�WR�VXSSRUW�FROOHDJXHV�ZRUNLQJ�LQ�H[WUHPH�SODFHV�DQG�E\�JLYLQJ�YHWHULQDU\�
DGYLFH�DQG�VXSSRUW�ZKHUHYHU�SRVVLEOH��:H�DUH�QRZ�LQ�RXU���WK�\HDU�RI�RSHUDWLRQV�DQG������VDZ�D�VWHDG\�
JURZWK�LQ�RXU�UDQJH�RI�DFWLYLWLHV�DQG�DFKLHYHPHQWV��:RUNLQJ�ZLWK�ORFDO�FRPPXQLWLHV��:96�DLPV�WR�SURPRWH�
DQG�SURGXFH�ORQJ�WHUP�VXVWDLQDEOH�SURMHFWV�IRU�WKH�EHQHILW�RI�ORFDO�DQLPDO�DQG�KXPDQ�SRSXODWLRQV���
�
:96�RIWHQ�ZRUNV�ZLWK�D�VHULHV�RI�FKDULWDEO\�IRFXVHG�SDUWQHU�RUJDQLVDWLRQV��DOO�ZLWK�REMHFWLYHV�VLPLODU�WR�
RXU�RZQ��DFURVV�WKH�ZRUOG��:RUN�LV�FDUULHG�RXW�E\�WKH�SDUWQHU�RUJDQLVDWLRQ�WKURXJK�MRLQW�SURMHFWV�ZKLFK�DUH�
IXQGHG�E\�DQG�VXSSRUWHG�E\�:96��7KH�SURJUDPPHV�DUH�FORVHO\�VXSHUYLVHG�WR�HQVXUH�WKDW�JRRG�YDOXH�IRU�
PRQH\�DQG�H[FHOOHQW�VWDQGDUGV�RI�ZHOIDUH�DUH�PDLQWDLQHG���
�
%HWZHHQ������±�������:96�KDG��VHQW�RYHU�����YHWHULQDU\�WHDPV�RQ�RYHUVHDV�SURMHFWV�WR�DVVLVW�1*2�
DQG�QRQ�SURILW�RUJDQLVDWLRQV�ZKR�ZHUH�ODFNLQJ�LQ�YHWHULQDU\�DLG�DQG�UHVRXUFH��GLUHFWO\�WUHDWHG�RYHU���������
DQLPDOV��VHQW�RXW�RYHU���P�ZRUWK�RI�YHWHULQDU\�VXSSOLHV�HTXLSPHQW��GLVSDWFKHG�RYHU�������SDUFHOV��DQG�
WUDLQHG�RYHU������YHWV�LQ�KXPDQH�SRSXODWLRQ�FRQWURO�WHFKQLTXHV��
�
2XU�JRDO�IRU�����������LV�WR�EXLOG�WR��

y� 6HQGLQJ���YHWHULQDU\�WHDP�HYHU\�VLQJOH�PRQWK�
y� 7UDLQ�������YHWV�DQQXDOO\�DFURVV�DOO�RXU�,QWHUQDWLRQDO�7UDLQLQJ�&HQWUHV�
y� /DXQFK�D�:96�9HW�$FDGHP\�SURYLGLQJ�D�SUDFWLFDO�RQOLQH�UHVRXUFH�WR�YHWV�LQWHUQDWLRQDOO\�
y� 'HYHORS� D�<RXQJ�9HWV� FOXE� WR� EROVWHU� DQ� LQFUHDVH� LQ� WKH�PRUDO� SHUFHSWLRQ� RI� DQLPDO�ZHOIDUH�

DPRQJVW�WKH�QH[W�JHQHUDWLRQ�
y� 'LVSDWFK���YHWHULQDU\�SDUFHOV�RQ�HDFK�ZRUNLQJ�GD\�WKURXJKRXW�WKH�\HDU��

�
�
�
�
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5HVHUYHV�SROLF\�
'XULQJ� WKH� SHULRG�� WKH� FKDULW\� UDLVHG� ����������� ������� ������������ WKURXJK� GRQDWLRQV�� JUDQWV� DQG�
LQYHVWPHQW�LQFRPH�DQG�VSHQW��������������������������������:RUOGZLGH�9HWHULQDU\�6HUYLFH�DLPV�IRU�WKH�
IROORZLQJ� SHULRG� LQFOXGH� UDLVLQJ� WKH� FKDULW\¶V� LQFRPH� WKURXJK� DGGLWLRQDO� UHYHQXH� VFKHPHV�� VXFK� DV�
LQFUHDVHG�YROXQWHHU�IXQGUDLVLQJ�REMHFWLYHV��WR�DFKLHYH�WKH�JRDOV�VHW�RXW�XQGHU�&KDULWDEOH�$FWLYLWLHV��
�
7KH�7UXVWHHV�EHOLHYH�WKDW�DQ�XQUHVWULFWHG�UHVHUYH�IXQG�VKRXOG�EH�VORZO\�EXLOW�XS�WR�HQDEOH�WKHP�WR�GHDO�
ZLWK�DQ\�SDUWLFXODU�SUREOHPV�WKDW�PD\�DULVH�RQ�RYHUVHDV�SURMHFWV���7KH\�DOVR�FRQVLGHU�LW�LPSRUWDQW�WKDW�DQ�
DGHTXDWH�XQUHVWULFWHG�UHVHUYH�LV�PDLQWDLQHG�WR�DOORZ�WKHP�WR�UHVSRQG�WR�PRUH�DFXWH�DQLPDO�ZHOIDUH�FULVHV�
LQ�IXWXUH���7KH\�KDYH�UHFRPPHQGHG�WKDW�WKH�XQUHVWULFWHG�UHVHUYH�IXQG�LV�EXLOW�XQWLO�LW�KDV�UHDFKHG�����������
DW�ZKLFK� SRLQW� LW� FDQ� EH� UHYLHZHG�� �$W� WKH� \HDU� HQG� XQUHVWULFWHG� IUHH� UHVHUYHV�ZHUH� ��������� �������
������������5HVWULFWHG�UHVHUYHV�DW�WKH�\HDU�HQG�LQ�DJJUHJDWH�ZHUH��������������������������
�
$OO�IXQGUDLVLQJ�DFWLYLWLHV�DUH�GLUHFWO\�PDQDJHG�E\�:RUOGZLGH�9HWHULQDU\�6HUYLFH¶V�VWDII���:H�GR�QRW�HQJDJH�
WKLUG�SDUWLHV�WR�UDLVH�IXQGV�RQ�RXU�EHKDOI���:H�DUH�PLQGIXO�WKDW�QR�IXQGUDLVLQJ�VKRXOG�EH�XQUHDVRQDEOH�
SHUVLVWHQW�RU�DSSO\�XQGXH�SUHVVXUH�RQ�DQ\RQH�RU�LQWUXGH�RQ�DQ\RQH¶�SULYDF\���7KH�PDMRULW\�RI�WKH�FKDULW\¶V�
IXQGLQJ�LV�UDLVHG�WKURXJK�JUDQW�DSSOLFDWLRQV��
�
3267�%$/$1&(�6+((7�(9(176�$1'�&29,'���
�
,Q� FRPPRQ� ZLWK� DOO� FKDULWDEOH� RUJDQLVDWLRQV�� :RUOGZLGH� 9HWHULQDU\� 6HUYLFH¶V� DFWLYLWLHV� KDYH� EHHQ�
VLJQLILFDQWO\�LPSDFWHG�E\�WKH�UHVWULFWLRQV�SODFHG�RQ�XV�DV�D�UHVXOW�RI�WKH�&RURQDYLUXV�SDQGHPLF���$OWKRXJK�
WUDYHO�UHVWULFWLRQV�KDYH�PHDQW�WKDW�GLUHFW�VXSSRUW�IURP�RXU�DPD]LQJ�YHWHULQDU\�WHDPV�KDYH�EHHQ�KDUGHU�WR�
SURYLGHU��RXU�JOREDO�VXSSO\�QHWZRUN�FRQWLQXHG�WR�RSHUDWH�WKURXJKRXW�WKH�FRURQDYLUXV�SDQGHPLF��VHQGLQJ�
HVVHQWLDO�PHGLFDO�DLG�VXSSOLHV�WR�WKRVH�DUHDV�PRVW�LQ�QHHG���$V�JRYHUQPHQW�UHVWULFWLRQV�KDYH�HDVHG�ZH�
KDYH�UHFRPPHQFHG�RXU�GLUHFW�VXSSRUW�HQVXULQJ�WKDW�JXLGHOLQHV�DUH�VWULFWO\�DGKHUHG�WR���$OO�DFWLYLWLHV�DUH�
FRQWLQXRXVO\�ULVN�DVVHVVHG�WR�HQVXUH�FRPSOLDQFH�ZLWK�JRYHUQPHQW�UHJXODWLRQV�DV�WKHVH�DUH�XSGDWHG����
�
7KH�7UXVWHHV�DUH�YHU\�PLQGIXO�RI�WKH�SRWHQWLDO�LPSDFW�RQ�ILQDQFHV�IURP�WKH�&RURQDYLUXV�SDQGHPLF�DQG�
WKHUHIRUH� WKH� QHHG� WR� HQVXUH� FDUHIXO� PRQLWRULQJ� RI� LQFRPH� DQG� H[SHQGLWXUH� WR� HQVXUH� :RUOGZLGH�
9HWHULQDU\�6HUYLFH�FDQ�FRQWLQXH�WR�PHHW�DOO�LWV�REOLJDWLRQV�DV�D�µJRLQJ�FRQFHUQ¶�XQGHU�FKDULW\�ODZ��:KHUH�
SRVVLEOH� QRQ�HVVHQWLDO� H[SHQGLWXUH� KDV� EHHQ� UHGXFHG� DQG� JRYHUQPHQW� VXSSRUW� KDV� EHHQ� DFFHVVHG�
WKURXJK�WKH�&RURQDYLUXV�-RE�5HWHQWLRQ�6FKHPH��:RUOGZLGH�9HWHULQDU\�6HUYLFH�KDV�D�VWURQJ�XQUHVWULFWHG�
UHVHUYHV�SRVLWLRQ�DQG�KDV�FRPPLWWHG�IXQGLQJ�WR�FRYHU�DOO�FRPPLWWHG�H[SHQGLWXUH�DW�WKH�GDWH�RI�VLJQLQJ�WKH�
EDODQFH�VKHHW���$V�WKH�QRZ�ORFDO�ORFNGRZQV�FRQWLQXH�LQWR�WKH�HQG�RI������DQG�ORQJHU�WHUP�LPSOLFDWLRQV�
IRU�WKH�ZLGHU�HFRQRP\�EHFRPH�EHWWHU�XQGHUVWRRG��VSHQGLQJ�SODQV�IRU�WKH�UHPDLQGHU�RI������DQG�LQWR������
ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�DQG�XSGDWHG�WKURXJK�PDQDJHPHQW�UHSRUWV�WR�WKH�7UXVWHHV�DQG�WKH�OHYHO�RI�
UHVHUYH�DQG�SROLF\�ZLOO�EH�NHSW�XQGHU�FRQWLQXRXV�UHYLHZ���
� �
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�
67$7(0(17�2)�75867((¶6�5(63216,%,/,7,(6�
�
7KH�7UXVWHHV��ZKR�DUH�WKH�GLUHFWRUV�RI�:RUOGZLGH�9HWHULQDU\�6HUYLFH�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DUH�
UHVSRQVLEOH� IRU�SUHSDULQJ� WKH�5HSRUW� RI� WKH�7UXVWHHV� DQG� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP� $FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG�
$FFRXQWLQJ�3UDFWLVH����
�
&RPSDQ\�ODZ�UHTXLUHV�WKH�7UXVWHHV�WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU�ZKLFK�JLYH�
D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�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�7UXVWHHV�DUH�UHTXLUHG�WR��
�

y� 6HOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��
y� 2EVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�DSSOLFDEOH�&KDULWLHV�6253�
y� 0DNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW��
y� 6WDWH�ZKHWKHU�DSSOLFDEOH�8.�$FFRXQWLQJ�6WDQGDUGV�KDYH�EHHQ�IROORZHG��VXEMHFW�WR�DQ\�PDWHULDO�

GHSDUWXUHV�GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��
y� 3UHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�

WKDW�WKH�FRPSDQ\�ZLOO�FRQWLQXH�
�

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�ZKLFK�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��
�
67$7(0(17�$6�72�',6&/2685(�2)�,1)250$7,21�72�$8',7256�
�
,Q�VR�IDU�DV�WKH�7UXVWHHV�DUH�DZDUH��WKHUH�LV�QR�UHOHYDQW�DXGLW�LQIRUPDWLRQ��DV�GHILQHG�E\�6HFWLRQ�����RI�
WKH�&RPSDQLHV�$FW�������RI�ZKLFK�WKH�FKDULWDEOH�FRPSDQ\¶V�DXGLWRUV�DUH�XQDZDUH��DQG�HDFK�7UXVWHH�KDV�
WDNHQ�DOO�WKH�VWHSV�WKDW�KH�RU�VKH�RXJKW�WR�KDYH�WDNHQ�DV�D�7UXVWHH�LQ�RUGHU�WR�PDNH�KLPVHOI�RU�KHUVHOI�
DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�FKDULWDEOH�FRPSDQ\¶V�DXGLWRUV�DUH�DZDUH�
RI�WKDW�LQIRUPDWLRQ��
�
$8',7256�
�
+D]OHZRRGV� //3�ZHUH� DSSRLQWHG� DV� WKH� FKDULW\¶V� DXGLWRUV� GXULQJ� WKH� \HDU� DQG� KDYH� H[SUHVVHG� WKHLU�
ZLOOLQJQHVV�WR�FRQWLQXH�LQ�WKDW�FDSDFLW\��
�
7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�WDNLQJ�DGYDQWDJH�RI�WKH�H[HPSWLRQV�DYDLODEOH�WR�VPDOO�FRPSDQLHV�XQGHU�
WKH�&RPSDQLHV�$FW�������
�
$SSURYHG�E\�RUGHU�RI�WKH�ERDUG�RI�7UXVWHHV�RQ�««««««««�����DQG�VLJQHG�RQ�LWV�EHKDOI�E\��
�
�
�
�
�
�
«««««««««««««��
5�&�/RZH��
7UXVWHH�
�
�
�
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�
6WDWXV� 7KH�RUJDQLVDWLRQ�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��LQFRUSRUDWHG�RQ����

0D\� ����� LQ� (QJODQG� DQG� :DOHV� DQG� UHJLVWHUHG� DV� D� FKDULW\� RQ� ��
1RYHPEHU�������

�
�
&RPSDQ\�1XPEHU� � ���������
�
&KDULW\�1XPEHU� � ��������
�
�
5HJLVWHUHG�2IILFH� � ��&DVWOH�6WUHHW�
� � � � &UDQERUQH�
� � � � 'RUVHW�
� � � � %+����3=�
�
3DWURQ� � � � 7KH�&RXQWHVV�RI�6KDIWHVEXU\�
�
7UXVWHHV� � � 1�-�%HOO�
� � � � -�'�*D\H�
� � � � 5�&�/RZH�
� � � � 'U�5�0HOLDQE\�
� � � � &�0XQQV�
� � � � &�5XWODQG�
� � � � /�:DUG�
�
�
&KLHI�([HFXWLYH� � /�*DPEOH�
�
2WKHU�.H\�0DQDJHPHQW� $QG\�*LEVRQ�±�'LUHFWRU�6WUDWHJLF�5HVHDUFK�

)UpGpULF�/RKU�±�'LUHFWRU�6WUDWHJLF�3DUWQHUVKLSV�
,ORQD�2WWHU�±�,QWHUQDWLRQDO�'LUHFWRU�RI�9HWHULQDU\�7UDLQLQJ�
,DQ�&ODUNH�±�'LUHFWRU�RI�2SHUDWLRQV�7KDLODQG�
7RP�(YDQV�±�+HDG�RI�7HFKQRORJ\�
*DUHWK�7KRPDV�±�'LUHFWRU�RI�(GXFDWLRQ�
'XQFDQ�+RRN�±�+HDG�RI�0DUNHWLQJ�
)UDQFHVFD�:LQWHUWRQ�±�+HDG�RI�3KLODQWKURS\�

�
�
%DQNHUV� � � /OR\GV�%DQN�3OF�
� � � � ���+LJK�6WUHHW�
� � � � +RQLWRQ�
� � � � (;����--�
�
�
$XGLWRUV� � � +D]OHZRRGV�//3�
� � � � :LQGVRU�+RXVH�
� � � � %D\VKLOO�5RDG�
� � � � &KHOWHQKDP�
� � � � */����$7�
�



�

��
�

,1'(3(1'(17�$8',7256¶�5(3257�72�7+(�0(0%(56�2)�:25/':,'(�
9(7(5,1$5<�6(59,&(�
)25�7+(�<($5�(1'('����'(&(0%(5������
�
�
2SLQLRQ�
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�:RUOGZLGH�9HWHULQDU\�6HUYLFH��WKH�FKDULWDEOH�FRPSDQ\��IRU�
WKH�\HDU�HQGHG����'HFHPEHU������ZKLFK�FRPSULVH�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��%DODQFH�6KHHW��
6WDWHPHQW� RI� &DVK� )ORZV� DQG� WKH� 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��
�
y� *LYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�&KDULWDEOH�&RPSDQ\
V�DIIDLUV�DV�DW����'HFHPEHU�������

DQG�RI�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�IRU�WKH�\HDU�WKHQ�HQGHG��
�

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

y� +DYH�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.���,6$V��8.���DQG�
DSSOLFDEOH� ODZ�� 2XU� UHVSRQVLELOLWLHV� XQGHU� WKRVH� VWDQGDUGV� DUH� IXUWKHU� GHVFULEHG� LQ� WKH� DXGLWRU¶V�
UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�
&KDULWDEOH�&RPSDQ\� LQ�DFFRUGDQFH�ZLWK� WKH�HWKLFDO� UHTXLUHPHQWV� WKDW�DUH� UHOHYDQW� WR�RXU�DXGLW�RI� WKH�
ILQDQFLDO�VWDWHPHQWV�LQ�WKH�8.��LQFOXGLQJ�WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLO¶V�(WKLFDO�6WDQGDUG��DQG�ZH�KDYH�
IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV��:H�EHOLHYH�WKDW�WKH�DXGLW�
HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��
�
&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�WKH�,6$V��8.��UHTXLUH�XV�
WR�UHSRUW�WR�\RX�ZKHUH��
�
y� 7KH� 7UXVWHHV¶� XVH� RI� WKH� JRLQJ� FRQFHUQ� EDVLV� RI� DFFRXQWLQJ� LQ� WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO�

VWDWHPHQWV�LV�QRW�DSSURSULDWH��RU�
�

y� 7KH�7UXVWHHV�KDYH�QRW�GLVFORVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQ\�LGHQWLILHG�PDWHULDO�XQFHUWDLQWLHV�
WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�DERXW�WKH�FKDULWDEOH�FRPSDQ\¶V�DELOLW\�WR�FRQWLQXH�WR�DGRSW�WKH�JRLQJ�
FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�IRU�D�SHULRG�RI�DW� OHDVW����PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO�
VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH��

�
2WKHU�LQIRUPDWLRQ�
7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�
LQFOXGHG�LQ�WKH�7UXVWHHV¶�DQQXDO�UHSRUW���LQFOXGLQJ�6WUDWHJLF�5HSRUW���RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�
DQG� RXU� DXGLWRU¶V� UHSRUW� WKHUHRQ�� 2XU� RSLQLRQ� RQ� WKH� 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�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�
DQG�� LQ� GRLQJ� VR�� FRQVLGHU� ZKHWKHU� WKH� RWKHU� LQIRUPDWLRQ� LV� PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH� 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�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��
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�
2SLQLRQ�RQ�RWKHU�PDWWHU�SUHVFULEHG�E\�WKH�&RPSDQLHV�$FW������
,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ�LQ�WKH�FRXUVH�RI�WKH�DXGLW��
�
y� 7KH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�5HSRUW�RI�WKH�7UXVWHHV��ZKLFK�LQFOXGHV�WKH�5HSRUW�RI�WKH�'LUHFWRUV�

DQG� WKH�6WUDWHJLF�5HSRUW�SUHSDUHG� IRU� WKH�SXUSRVHV�RI�FRPSDQ\� ODZ�� IRU� WKH� ILQDQFLDO�\HDU� IRU�
ZKLFK�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LV�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�

y� 7KH�6WUDWHJLF�5HSRUW�DQG�WKH�5HSRUW�RI�WKH�'LUHFWRUV�LQFOXGHG�ZLWKLQ�WKH�5HSRUW�RI�WKH�7UXVWHHV�
KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�OHJDO�UHTXLUHPHQWV��

�
0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ�
,Q�WKH�OLJKW�RI�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�FRPSDQ\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ�WKH�
FRXUVH�RI�WKH�DXGLW��ZH�KDYH�QRW�LGHQWLILHG�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH�6WUDWHJLF�5HSRUW�RU�WKH�5HSRUW�
RI�WKH�'LUHFWRUV�LQFOXGHG�ZLWKLQ�WKH�5HSRUW�RI�WKH�7UXVWHHV��
�
: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��
�
y� $GHTXDWH�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW��RU�UHWXUQV�DGHTXDWH�IRU�RXU�DXGLW�KDYH�QRW�

EHHQ�UHFHLYHG�IURP�EUDQFKHV�QRW�YLVLWHG�E\�XV��RU�
y� 7KH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�UHWXUQV��RU�
y� &HUWDLQ�GLVFORVXUHV�RI�7UXVWHHV¶�UHPXQHUDWLRQ�VSHFLILHG�E\�ODZ�DUH�QRW�PDGH��RU�
y� :H�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW��

�
5HVSRQVLELOLWLHV�RI�7UXVWHHV�
$V� H[SODLQHG�PRUH� IXOO\� LQ� WKH� 6WDWHPHQW� RI� 7UXVWHHV¶� 5HVSRQVLELOLWLHV�� WKH� 7UXVWHHV� �ZKR� DUH� DOVR�
GLUHFWRUV�RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ�DQG�7UXVWHHV�RI�WKH��FKDULW\�IRU�WKH�
SXUSRVHV�RI�FKDULW\�ODZ��DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�IRU�EHLQJ�
VDWLVILHG�WKDW�WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�WKH�7UXVWHHV�GHWHUPLQH�LV�
QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
�
,Q� SUHSDULQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH� 7UXVWHHV� DUH� UHVSRQVLEOH� IRU� DVVHVVLQJ� WKH� FKDULWDEOH�
FRPSDQ\¶V�DELOLW\� WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG� WR�JRLQJ�
FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH�7UXVWHHV�HLWKHU�LQWHQG�WR�OLTXLGDWH�
WKH�FKDULWDEOH�FRPSDQ\�RU�WR�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR��
�
$XGLWRU¶V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�
DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�D�5HSRUW�RI�WKH�$XGLWRUV�
WKDW�LQFOXGHV�RXU�RSLQLRQ���5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LW�LV�QRW�D�JXDUDQWHH�
WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,6$V��8.��ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�
LW�H[LVWV���0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�
WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�
RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�
$�IXUWKHU�GHVFULSWLRQ�RI�RXU�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI� WKH�ILQDQFLDO��VWDWHPHQWV�LV�ORFDWHG�RQ�WKH�
)LQDQFLDO�5HSRUWLQJ�&RXQFLO¶V�ZHEVLWH�DW��ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV���7KLV�GHVFULSWLRQ�IRUPV�
SDUW�RI�RXU�5HSRUW�RI�WKH�$XGLWRUV�
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�
8VH�RI�RXU�UHSRUW�
7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FKDULWDEOH�FRPSDQ\¶V�PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�&KDSWHU�
��RI�3DUW����RI�WKH�&RPSDQLHV�$FW�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�VWDWH�WR�
WKH�FKDULWDEOH�FRPSDQ\¶V�PHPEHUV�WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRU¶V�UHSRUW�
DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��ZH�GR�QRW�DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\�
WR�DQ\RQH�RWKHU�WKDQ�WKH�FRPSDQ\�DQG�WKH�FRPSDQ\¶V�PHPEHUV�DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�
UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG��
�
�
�
�
«««««««««««««�� «««««««««��
0DUWLQ�+RZDUG� 'DWH�
�6HQLRU�6WDWXWRU\�$XGLWRU��
�
)RU�DQG�RQ�EHKDOI�RI�+D]OHZRRGV�//3��6WDWXWRU\�$XGLWRU�
&KHOWHQKDP�
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� � �

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6�� � �

3XUFKDVH�RI�SURSHUW\�DQG�RWKHU�IL[HG�DVVHWV� � �� �������

,QWHUHVW�LQFRPH� � ���� ���

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

&+$1*(�,1�&$6+�$1'�&$6+�(48,9$/(176�)25�7+(�
<($5�
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�
�� $&&2817,1*�32/,&,(6�
�
������� %$6,6�2)�35(3$5$7,21�2)�),1$1&,$/�67$7(0(176��

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�DQG�LQ�DFFRUGDQFH�
ZLWK�DSSOLFDEOH�$FFRXQWLQJ�6WDQGDUGV�LQ�WKH�8QLWHG�.LQJGRP��WKH�DFFRXQWLQJ�UHJXODWLRQV�LVVXHG�XQGHU�
WKH�&RPSDQLHV�$FW������DQG�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��6253��)56�����³$FFRXQWLQJ�
DQG�5HSRUWLQJ�E\�&KDULWLHV´��
�
7KH�FKDULW\�PHHWV�WKH�GHILQLWLRQ�RI�D�SXEOLF�EHQHILW�HQWLW\�XQGHU�)56������

�
������ *2,1*�&21&(51�

7KH�7UXVWHHV�DVVHVV�ZKHWKHU� WKH�XVH�RI�JRLQJ�FRQFHUQ� LV�DSSURSULDWH�� L�H��ZKHWKHU� WKHUH�DUH�DQ\�
PDWHULDO�XQFHUWDLQWLHV�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�D�VLJQLILFDQW�GRXEW�RQ�WKH�DELOLW\�RI�
WKH�&KDULW\� WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�� �7KH�7UXVWHHV�PDNH�WKLV�DVVHVVPHQW� LQ�UHVSHFW�RI����
PRQWKV�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKH�ILQDQFLDO�VWDWHPHQWV����
�
7KH�7UXVWHHV�DUH�FRQVFLRXV�RI�WKH�LPSDFW�RI�&RURQDYLUXV�SDQGHPLF�RQ�WKH�8.�DQG�JOREDO�HFRQRP\�
DQG�WKH�SRWHQWLDO�LPSDFW�WKDW�WKLV�PD\�KDYH�RQ�WKH�OHYHOV�RI�IXWXUH�LQFRPLQJ�UHVRXUFHV�IRU�WKH�FKDULW\����
,Q�PDNLQJ�WKH�FXUUHQW�\HDU¶V�DVVHVVPHQW�RI�JRLQJ�FRQFHUQ��WKH�7UXVWHHV�KDYH�WDNHQ�LQWR�DFFRXQW�FDVK�
UHVHUYHV� DQG� DYDLODEOH� XQUHVWULFWHG� IXQGV� DW� WKH� SRLQW� RI� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV� DQG�
UHYLHZHG� FRPPLWWHG� H[SHQGLWXUH� WR� HQVXUH� WR� HQVXUH� WKDW� WKHVH� DUH� FRYHUHG� E\� IXQGLQJ� DOUHDG\�
UHFHLYHG�RU�FRPPLWWHG��
�
7KH�7UXVWHHV�KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�&KDULW\�ZLOO�KDYH�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�
LQ�RSHUDWLRQ�IRU�DW�OHDVW����PRQWKV�IURP�DSSURYDO�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV���&RQVHTXHQWO\��WKH�
7UXVWHHV� KDYH� FRQFOXGHG� WKDW� LW� LV� DSSURSULDWH� WR� DGRSW� WKH� JRLQJ� FRQFHUQ� EDVLV� LQ� SUHSDULQJ� WKH�
DQQXDO�VWDWHPHQWV�

�
���� &5,7,&$/�$&&2817,1*�-8'*(0(176�$1'�.(<�6285&(6�2)�(67,0$7,21�81&(57$,17<��

,Q�WKH�DSSOLFDWLRQ�RI�WKH�FKDULW\¶V�DFFRXQWLQJ�SROLFLHV��WKH�7UXVWHHV�DUH�UHTXLUHG�WR�PDNH�MXGJHPHQWV��
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�
DSSDUHQW� IURP�RWKHU�VRXUFHV�� �7KH�HVWLPDWHV�DQG�DVVRFLDWHG�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���
���
1R�VLJQLILFDQW�MXGJHPHQWV�KDYH�EHHQ�PDGH�E\�WKH�7UXVWHHV�LQ�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV���
���
2WKHU�WKDQ�GHWDLOHG�EHORZ�IRU�GRQDWHG�YHWHULQDU\�PHGLFLQHV��QR�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�
KDYH�EHHQ�LGHQWLILHG�E\�WKH�7UXVWHHV�LQ�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��
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�
��� $&&2817,1*�32/,&,(6��FRQWLQXHG��
�
���� ,1&20(��

$OO�LQFRPLQJ�UHVRXUFHV�DUH�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ�WKH�FKDULW\�LV�OHJDOO\�
HQWLWOHG�WR�WKH�LQFRPH�DQG�WKH�DPRXQW�FDQ�EH�TXDQWLILHG�ZLWK�UHDVRQDEOH�DFFXUDF\��
�
:KHUH�LQFRPLQJ�UHVRXUFHV�DUH�UHFHLYHG�IRU�D�IXWXUH�VSHFLILF�WLPH�SHULRG��WKH�DPRXQW�UHODWLQJ�WR�WKH�
SHULRG�EH\RQG�WKH�EDODQFH�VKHHW�GDWH�LV�VKRZQ�DV�GHIHUUHG� LQFRPH�ZLWKLQ�FXUUHQW� OLDELOLWLHV�RQ�WKH�
EDODQFH�VKHHW��
�
7KH�FKDULW\�UHFHLYHV�GRQDWLRQV�RI�YHWHULQDU\�PHGLFLQHV�ZKLFK�DUH�FORVH�WR�WKHLU�H[SLU\�GDWHV���6XFK�
PHGLFLQHV� FDQ� RQO\� EH� XVHG� LI� WKH\� DUH� GLVWULEXWHG� WR� WKH� FKDULW\¶V� XOWLPDWH� EHQHILFLDULHV� SULRU� WR�
H[SLUDWLRQ��LI�WKH�PHGLFLQHV�FDQQRW�EH�VR�XVHG�WKH\�KDYH�WR�EH�GLVSRVHG�RI���1R�YDOXH�LV�DWWULEXWHG�WR�
VXFK�GRQDWLRQV�DV��GXH� WR� WKHLU� YHU\� VKRUW� OLYHV�� WKHLU� HVWLPDWHG�JURVV�YDOXH�DW� WKH� WLPH�RI�XVH� LV�
LPPDWHULDO��
�
*UDQWV�DUH�FUHGLWHG� WR� LQFRPLQJ� UHVRXUFHV�ZKHQ� WKH\�DUH� UHFHLYDEOH�DV� WKH�FKDULW\¶V�RZQ�PRQH\��
XQOHVV�WKH\�DUH�IRU�DFWLYLWLHV�WKDW�UHODWH�WR�D�VSHFLILF�IXWXUH�SHULRG��LQ�ZKLFK�FDVH�WKH\�DUH�GHIHUUHG�WR�
WKDW�SHULRG��

�
���� (;3(1',785(�

$OO� H[SHQGLWXUH� LV� DFFRXQWHG� IRU� RQ� DQ� DFFUXDOV� EDVLV� DQG� KDV� EHHQ� LQFOXGHG� XQGHU� H[SHQVH�
FDWHJRULHV�WKDW�DJJUHJDWH�DOO�FRVWV�IRU�DOORFDWLRQ�WR�DFWLYLWLHV���:KHUH�FRVWV�FDQQRW�EH�GLUHFWO\�DWWULEXWHG�
WR�SDUWLFXODU�DFWLYLWLHV�WKH\�KDYH�EHHQ�DOORFDWHG�RQ�D�EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�WKH�UHVRXUFHV���
([SHQGLWXUH�LQFOXGHV�DWWULEXWDEOH�9$7�ZKLFK�FDQQRW�EH�UHFRYHUHG��
�
*UDQWV�RIIHUHG�VXEMHFW�WR�FRQGLWLRQV�ZKLFK�KDYH�QRW�EHHQ�PHW�DW�WKH�\HDU�HQG�GDWH�DUH�QRWHG�DV�D�
FRPPLWPHQW�EXW�QRW�DFFUXHG�DV�H[SHQGLWXUH��

�
���� $//2&$7,21�$1'�$33257,210(17�2)�&2676�

$OO�FRVWV�DUH�DOORFDWHG�EHWZHHQ�H[SHQGLWXUH�FDWHJRULHV�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�RQ�DV�
EDVLV�GHVLJQHG�WR�UHIOHFW�WKH�XVH�RI�WKH�UHVRXUFH���&RVWV�UHODWLQJ�WR�D�SDUWLFXODU�DFWLYLW\�DUH�DOORFDWHG�
GLUHFWO\��RWKHUV�DUH�DSSRUWLRQHG�RQ�DQ�DSSURSULDWH�EDVLV��

�
���� 7$1*,%/(�),;('�$66(76�$1'�'(35(&,$7,21��

([SHQGLWXUH� RQ� IL[HG� DVVHWV� LV� FDSLWDOLVHG� H[FHSW� IRU� H[SHQGLWXUH� LQFXUUHG� RQ� WKH� UHSODFHPHQW� RI�
DVVHWV�RI�ORZ�YDOXH�ZLWK�D�VKRUW�OLIH���5HSDLU��UHQRYDWLRQ�DQG�UHSODFHPHQW�H[SHQGLWXUH�LV�ZULWWHQ�RII�DV�
H[SHQGLWXUH�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV���7KH�FRVW�RI�IL[HG�DVVHWV�LV�WKHLU�SXUFKDVH�FRVW��
WRJHWKHU�ZLWK�DQ\�LQFLGHQWDO�FRVWV�RI�DFTXLVLWLRQ��
�
'HSUHFLDWLRQ� LV�SURYLGHG�DW� UDWHV� FDOFXODWHG� WR�ZULWH�GRZQ� WKH� FRVW�RI� HDFK�DVVHW� WR� LWV�HVWLPDWHG�
UHVLGXDO�YDOXH�RYHU�LWV�H[SHFWHG�XVHIXO�OLIH���7KH�GHSUHFLDWLRQ�UDWHV�LQ�XVH�DUH�DV�IROORZV��
�
� 3ODQW�	�HTXLSPHQW� � ����VWUDLJKW�OLQH�EDVLV�
� &RPSXWHU�HTXLSPHQW� � ����VWUDLJKW�OLQH�EDVLV�
� )L[WXUHV�	�ILWWLQJV� � ����VWUDLJKW�OLQH�EDVLV�
� 0RWRU�YHKLFOHV� � � ����VWUDLJKW�OLQH�EDVLV�
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�
��� $&&2817,1*�32/,&,(6��FRQWLQXHG��

� �
���� 7$;$7,21�

7KH�FRPSDQ\�LV�FRQVLGHUHG�WR�SDVV�WKH�WHVWV�VHW�RXW�LQ�3DUDJUDSK���6FKHGXOH���RI�WKH�)LQDQFH�$FW�
�����DQG�WKHUHIRUH�LW�PHHWV�WKH�GHILQLWLRQ�RI�D�FKDULW\�IRU�8.�FRUSRUDWLRQ�WD[�SXUSRVHV���$FFRUGLQJO\��
WKH�FRPSDQ\�LV�SRWHQWLDOO\�H[HPSW�IURP�WD[DWLRQ�LQ�UHVSHFW�RI�LQFRPH�RU�FDSLWDO�JDLQV�UHFHLYHG�ZLWKLQ�
FDWHJRULHV� FRYHUHG� E\�&KDSWHU� �� 3DUW� ��� RI� WKH�&RUSRUDWLRQ�7D[� $FW� �����RU� 6HFWLRQ� ����RI� WKH�
7D[DWLRQ� RI� &KDUJHDEOH� *DLQV� $FW� ������ WR� WKH� H[WHQW� WKDW� VXFK� LQFRPH� RU� JDLQV� DUH� DSSOLHG�
H[FOXVLYHO\�WR�FKDULWDEOH�SXUSRVHV���7KH�7UXVWHHV�EHOLHYH�WKDW�WKH�FRPSDQ\�KDV�FRPSOLHG�IXOO\�ZLWK�
WKH�DERYH�UXOHV�GXULQJ�WKH�\HDU�DQG�QR�SURYLVLRQ�IRU�WD[DWLRQ�LV�WKHUHIRUH�UHTXLUHG��

�
������� )81'�$&&2817,1*�

8QUHVWULFWHG�IXQGV�FDQ�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULWDEOH�REMHFWLYHV�DW�WKH�GLVFUHWLRQ�RI�WKH�
7UXVWHHV���,I�SDUW�RI�DQ�XQUHVWULFWHG�IXQG�LV�HDUPDUNHG�IRU�D�SDUWLFXODU�SURMHFW�LW�PD\�EH�GHVLJQDWHG�DV�
D�VHSDUDWH�IXQG��EXW�WKH�GHVLJQDWLRQ�KDV�DQ�DGPLQLVWUDWLYH�SXUSRVH�RQO\��DQG�GRHV�QRW�OHJDOO\�UHVWULFW�
WKH�7UXVWHHV¶�GLVFUHWLRQ�WR�DSSO\�WKH�IXQG��
�
5HVWULFWHG�IXQGV�DUH�IXQGV�ZKLFK�DUH�XVHG�LQ�DFFRUGDQFH�ZLWK�VSHFLILF�UHVWULFWLRQV�LPSRVHG�E\�GRQRUV�
ZKLFK�KDYH�EHHQ�UDLVHG�E\�WKH�FRPSDQ\�IRU�SDUWLFXODU�SXUSRVHV���7KH�FRVWV�RI�UDLVLQJ�DQG�DGPLQLVWHULQJ�
VXFK�IXQGV�DUH�FKDUJHG�DJDLQVW�WKH�VSHFLILF�IXQG�ZKHUH�DOORZDEOH���7KH�DLP�DQG�XVH�RI�HDFK�UHVWULFWHG�
IXQG�LV�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��
�
3XUFKDVHV�RI� IL[HG�DVVHWV�ZLWK� UHVWULFWHG� IXQGV�DUH�GHHPHG� WR�EH�VDWLVILHG�RQFH� WKH�SXUFKDVH�KDV�
WDNHQ�SODFH�DQG�WKHUHIRUH�WKHVH�UHVWULFWHG�IXQGV�EDODQFHV�DUH�UHOHDVHG�WR�XQUHVWULFWHG�JHQHUDO�IXQGV�
XQOHVV�WKH�UHVWULFWLRQ�LV�GHHPHG�WR�EH�RQ�D�SHUPDQHQW�EDVLV��
�

������� )25(,*1�&855(1&,(6�
7UDQVDFWLRQV� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV� DUH� WUDQVODWHG� DW� UDWHV� SUHYDLOLQJ� DW� WKH� GDWH� RI�
WUDQVDFWLRQ�� � %DODQFHV� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV� DUH� WUDQVODWHG� DW� WKH� UDWH� RI� H[FKDQJH�
SUHYDLOLQJ�DW�WKH�\HDU�HQG��
�

������� �),1$1&,$/�,167580(176�
7KH�FKDULW\�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\�PHDVXUHG�
DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��
�
'HEWRUV�DUH�PHDVXUHG�DW�WKHLU�UHFRYHUDEOH�DPRXQW��
�
&UHGLWRUV�DQG�SURYLVLRQV�DUH�UHFRJQLVHG�ZKHUH�WKH�FRPSDQ\�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�
DV�WKHLU�VHWWOHPHQW�DPRXQW�DIWHU�DOORZLQJ�IRU�DQ\�WUDGH�GLVFRXQWV�GXH��
�

�
����� 7$;$7,21�

7KH�FRPSDQ\�LV�H[HPSW�IURP�FRUSRUDWLRQ�WD[�DV�DOO�LWV�LQFRPH�LV�FKDULWDEOH�DQG�LV�DSSOLHG�IRU�FKDULWDEOH�
SXUSRVHV��
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'HSUHFLDWLRQ�RI�WDQJLEOH�IL[HG�DVVHWV��RZQHG�E\�WKH�FKDULW\� ������ � �����
$XGLWRUV¶�UHPXQHUDWLRQ� ������ � �����
2SHUDWLQJ�OHDVH�UHQWDOV���ODQG�DQG�EXLOGLQJV ������� � ������
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�
8QUHVWULFWHG

�
5HVWULFWHG�
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7RWDO�
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7RWDO�
�����
�

'RQDWLRQV��LQFOXGLQJ�*LIW�$LG�FODLPHG�� ������� ������ � �������� � ������

/HJDFLHV� � � � �� � ������
�
� ������� � ������ � �������� � �������
�
�
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��������

��

�
�
��� &+$5,7$%/(�$&7,9,7,(6�±�,1&20(�
�
�

�
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7RWDO�
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7RWDO�
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�

)XQGUDLVLQJ�HYHQWV� ������� ��� � ������� � ������

&RXUVH�PRQH\� �������� � � �������� � �������
&RPPLVVLRQ� � � � � ��
*UDQWV� ������ ��������� � ���������� � ���������
2WKHU�LQFRPH� �� ����� � ������ � �����
� �
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� 'LUHFW�
&RVWV�
��

6XSSRUW�
&RVWV�
��

7RWDO�
�����
��

� 7RWDO�
�����
��

6WDII�FRVWV��QRWH���� ������� �� �������� � ��������

'UXJV�DQG�HTXLSPHQW� ������ �� ������� � �������

)XQGUDLVLQJ�FRVWV ������ �� ������� � ������
7ULS�HTXLSPHQW�FRVWV� ��� �� ���� � ������

)OLJKWV��WUDYHO�DQG�PHGLFDO�H[SHQVHV� ������ �� ������� � �������

&RPSXWHU�DQG�ZHEVLWH�PDLQWHQDQFH�FRVWV� ������ �� ������� � �������

0RWRU�H[SHQVHV� �� �� ��� � ��

7UDYHO�DQG�VXEVLVWHQFH��LQFOXGLQJ�YLVDV�� ������ �� ������� � ������

,QWHUQDWLRQDO�7UDLQLQJ�&HQWUH�FRVWV� ������� �� �������� � ��������

3URMHFW�FRVWV� ������� �� �������� � ��������

0LVVLRQ�5DELHV�±�SURMHFW�FRVWV� ������ �� ������� � ��������

7UXFN�FRVWV���WUDLQLQJ��LQFOXGLQJ�VWDII�FRVWV��QRWH��� ������ �� ������� � �������

86�SURMHFW�FRVWV��LQFOXGLQJ�VWDII�FRVWV��QRWH���� ����� �� ������ � ������

6KHOWHU�SURMHFW�FRVWV� � �� �� � ������

$GYHUWLVLQJ�DQG�PDUNHWLQJ� � ������� ������� � �������

3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\� � ������� ������� � �������

5HQW�DQG�UDWHV� � ������� ������� � �������

5HSDLUV�DQG�PDLQWHQDQFH� � ������ ������ � ������

2IILFH�VXSSOLHV� � ������� ������� � ������

7HOHSKRQH� � ������ ������ � ������

'HSUHFLDWLRQ� � ������ ������ � ������

%DQN�FKDUJHV� � ������ ������ � ������

8WLOLWLHV� � ������ ������ � ������

/HJDO��SURIHVVLRQDO�DQG�LQVXUDQFH� � ������� ������� � �������

6WDII�WUDLQLQJ�	�&3'� � ������ ������ � ������

6XQGU\�H[SHQVHV� � ������ ������ � ��

$FFRXQWDQF\�IHHV� � ������ ������ � ������

�
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6WDII�FRVWV�GXULQJ�WKH�\HDU�ZHUH�DV�IROORZV�� �
�����
��

� �
�����
�

&KDULWDEOH�$FWLYLWLHV�� � �
6DODULHV�DQG�ZDJHV� �������� � �������

(PSOR\HUV¶�1DWLRQDO�,QVXUDQFH�FRVWV� ������� � ������

(PSOR\HUV¶�SHQVLRQ�FRQWULEXWLRQV� ������ � �����

� �������� � �������
6XE�FRQWUDFWRUV�RQ�SURMHFWV� �������� � �������
�

�������� � �������
�
�
7KH�DYHUDJH�DQG�IXOO�WLPH�HTXLYDOHQW�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV�DV�IROORZV��

� �����
1R��

� ����
1R�

$YHUDJH�QXPEHU�RI�HPSOR\HHV� ��� � ��
�

7KHUH�ZHUH�QR�HPSOR\HHV�ZKR�HDUQHG�LQ�H[FHVV�RI���������SHU�DQQXP�RU�PRUH��LQFOXGLQJ�WD[DEOH�
EHQHILWV��GXULQJ�WKH�\HDU��������QLO���
�
7KH�FKDULW\�FRQWLQXHV�WR�EHQHILW�IURP�WKH�GHYHORSPHQW�RI�LWV�YROXQWHHU�WHDP��
�
7KH�NH\�PDQDJHPHQW�SHUVRQQHO�RI�WKH�FKDULW\�DUH�OLVWHG�RQ�SDJH�����7KH�WRWDO�DPRXQW�RI�HPSOR\HH�
EHQHILWV��LQFOXGLQJ�HPSOR\HU�SHQVLRQ�FRQWULEXWLRQV��UHFHLYHG�E\�NH\�PDQDJHPHQW�SHUVRQQHO�IRU�WKHLU�
VHUYLFHV�ZDV���������������������������
�
�

��� 75867((6¶�5(081(5$7,21�$1'�(;3(16(6�
�
1RQH�RI�WKH�7UXVWHHV�UHFHLYHG�DQ\�UHPXQHUDWLRQ�LQ�UHVSHFW�RI�WKHLU�GXWLHV�DV�7UXVWHHV�GXULQJ�WKH�
\HDU��������QLO���
�
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3ODQW�DQG�
(TXLSPHQW�
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&RPSXWHU�
(TXLSPHQW�

�

)L[WXUHV�DQG�
)LWWLQJV�

��
7RWDO�
�

&RVW� � �
$W���-DQXDU\������DQG�DW����'HFHPEHU�
�����

������� ������ ������ ��������

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

$W����'HFHPEHU������ ������� ������ ������ ��������

1HW�ERRN�9DOXH � �

$W����'HFHPEHU������ ������ ���� �� ������

$W����'HFHPEHU������ ������ ������ �� ������

�
�
���� '(%7256�

�
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3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH� ���� � ������
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6RFLDO�VHFXULW\�DQG�RWKHU�WD[HV� ������ � ������
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ � �������
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,QFRPLQJ�
5HVRXUFHV�

��

2XWJRLQJ�
5HVRXUFHV�

��

7UDQVIHUV�
LQ��2XW��

��

%DODQFH�DW�
���'HF�����

��

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

�
&RPSDUDWLYH�PRYHPHQWV�RQ�XQUHVWULFWHG�IXQGV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������
�
� %DODQFH�DW�

��-DQ������
��

,QFRPLQJ�
5HVRXUFHV�

��

2XWJRLQJ�
5HVRXUFHV�

��

7UDQVIHUV�
LQ��2XW��

��

%DODQFH�DW�
���'HF�����

��

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

�
�
*HQHUDO�UHVHUYH�IXQG�
7KLV�UHSUHVHQWV�IXQGV�ZKLFK�KDYH�EHHQ�DFFXPXODWHG�IRU�WKH�JHQHUDO�SXUSRVHV�RI�WKH�FKDULW\��
�

�
���� 5(675,&7('�)81'6�
�

�
�
�
�

%DODQFH�DW
��-DQ�����

��

,QFRPLQJ�
5HVRXUFHV

��

2XWJRLQJ�
5HVRXUFHV�

��

7UDQVIHUV�
,Q��RXW��

��

%DODQFH�DW�
���'HF�����

��

0DUFKLJ�9HW�6XSSRUW�	�$LG�3DUFHOV� ������� ��������� ���������� ������� ��
*RD��,QGLD�,7&� ������ ��������� ���������� ������ ��
7KDLODQG�,7&� �� ��������� ���������� ������ ��
7KDL�6KHOWHU� �� ������� ��������� ������� ��
:RUNLQJ�(TXLQHV� ������� �������� ��������� �� ��������
7UXFN�7UDLQLQJ� �� �������� ��������� ������ ��
$UPHQLD� �� ��� �� �� ��
=DPELD�:LOGOLIH�3URMHFW� �� ��� ������ �� ������

-DPVWH�3URMHFW� �� �������� ��������� �� �������
� � � � � �
�
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&RPSDUDWLYH�PRYHPHQWV�RQ�UHVWULFWHG�IXQGV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������
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�
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�

%DODQFH�DW
��-DQ�����

��

,QFRPLQJ�
5HVRXUFHV

��

2XWJRLQJ�
5HVRXUFHV�

��

7UDQVIHUV�
,Q��RXW��

��

%DODQFH�DW�
���'HF�����

��

0DUFKLJ�9HW�6XSSRUW�	�$LG�3DUFHOV� �� �������� ���������� �� �������
,QGLD�,7&� �� �������� ���������� �� ��
7KDLODQG�,7&� �� �������� ���������� �� ��
*RD�,7&� �� �������� ���������� �� ������
7KDL�6KHOWHU� ������� ������ ��������� �� ��
:RUNLQJ�(TXLQHV� ������ ������� ��������� �� �������
7UXFN�7UDLQLQJ� �� ������� ��������� �� ��
$UPHQLD� �� �� �� �� ��
=DPELD�:LOGOLIH�3URMHFW� ������ �� �� �������� ��
-DPVWH�3URMHFW� �� ������� ��������� �� ��
� � � � � �

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

� �� �� �� �
� 7UDQVIHUV�EHWZHHQ�IXQGV��
� 7KHVH�UHSUHVHQW�WKH�XVH�RI�XQUHVWULFWHG�IXQGV�WR�FRYHU�GHILFLWV�RQ�UHVWULFWHG�SURMHFWV��
�
� 3XUSRVHV�RI�UHVWULFWHG�IXQGV�

�
0DUFKLJ�9HW�6XSSRUW�	�$LG�3DUFHOV�
7KLV�IXQG�UHSUHVHQWV�PRQLHV�UHFHLYHG�IURP�7KH�0DUFKLJ�$QLPDO�:HOIDUH�7UXVW�IRU�WKH�GHSOR\PHQW�RI�
³9HWHULQDU\� 7HDPV´� DQG� WKH� GHVSDWFK� RI� ³9HW� $LG� 'RQDWLRQ� 3DUFHOV´� WR� DVVLVW� DQLPDO� ZHOIDUH�
RUJDQLVDWLRQV�LQ�FRXQWULHV�ZKHUH�WKH\�DUH�PRVW�QHHGHG��7KLV�JUDQW�LV�GLYLGHG�LQWR�IRXU�FRPSRQHQWV��
9HWHULQDU\�$LG��&DUH�DQG�3URWHFWLRQ�RI�DQLPDOV��9HWHULQDU\�7UDLQLQJ�DQG�(GXFDWLRQ�DQG�WR�VXSSRUW�
0LVVLRQ�5DELHV�SURMHFWV��
�
,7&�±�,QWHUQDWLRQDO�7UDLQLQJ�&HQWUHV�LQ�,QGLD��7KDLODQG�	�*RD�
7KHVH�IXQGV�UHSUHVHQW�JUDQWV�UHFHLYHG�WR�DVVLVW�ZLWK�WKH�UXQQLQJ�RI�WKH�:96�,QWHUQDWLRQDO�7UDLQLQJ�
&HQWUHV�LQ�WKH�VSHFLILHG�FRXQWULHV���7KH�FHQWUHV�DUH�HVWDEOLVKHG�WR�SURYLGH�SUDFWLFDO�WUDLQLQJ�WR�ORFDO�
YHWV�DQG�FKDULW\�ZRUNHUV��SURPRWLQJ�EHVW�SUDFWLFH�WHFKQLTXHV�LQ�DQLPDO�ZHOIDUH��
�
7KDL�6KHOWHU�
7KLV�IXQG�UHSUHVHQWV�PRQLHV�UHFHLYHG�IRU�WKH�VKHOWHU�LQ�&KLDQJ�0DL�IRU�JHQHUDO�UXQQLQJ�FRVWV��FDUH�RI�
WKH�UHVLGHQW�GRJV��UHQW�DQG�UHIXUELVKPHQWV�HWF��
�
:RUNLQJ�(TXLQHV�
7KLV�IXQG�UHSUHVHQWV�PRQLHV�UHFHLYHG�IURP�%%)�DQG�WKH�6LU�3HWHU�2¶6XOOHYDQ�7UXVW�IRU�PDQDJLQJ�DQG�
UXQQLQJ�WKH�ZRUNLQJ�HTXLQH�WUDLQLQJ�SURJUDPPH�DQG�RXWUHDFK� LQ� ,QGLD�� �7KH�2OVHQ�$QLPDO�7UXVW�±�
UHVWULFWHG�IXQGV�IRU�SURMHFWV�LQ�(WKLRSLD��%ROLYLD�DQG�0R]DPELTXH��
�
7UXFN�7UDLQLQJ�
$� JUDQW� IURP� 0LVVLRQ� 5DELHV� WR� VXSSRUW� WKH� YHWHULQDU\� WUDLQLQJ� DQG� RXWUHDFK� SURJUDPPHV� DV�
FRQGXFWHG�RQ�WKH�0LVVLRQ�5DELHV�WUXFN�VWDWLRQ�LQ�6RXWK�,QGLD��
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$UPHQLD�
7KLV�IXQG�UHSUHVHQWV�PRQLHV�UDLVHG�IRU�WKH�UHVFXH�DQG�UHKDELOLWDWLRQ�RI���OLRQV�LQ�$UPHQLD���7KH�IXQG�
LV�DOVR�XVHG�IRU�WKH�EXLOGLQJ�RI�D�QHZ�SHUPDQHQW�HQFORVXUH�IRU�WKH�OLRQV��
�
=DPELD�:LOGOLIH�3URMHFW�
7KLV�IXQG�UHSUHVHQWV�PRQLHV�UHFHLYHG�WR�DVVLVW�ZLWK�WKH�EXLOGLQJ�DQG�HTXLSSLQJ�RI�D�YHWHULQDU\�FOLQLF�
DQG�IRXU�ZKHHO�GULYH�UHVSRQVH�YHKLFOH�ZLWKLQ�WKH�.DIXH�1DWLRQDO�3DUN�LQ�=DPELD���7KH�WUDQVIHU�RXW�RI�
WKLV� IXQG� UHSUHVHQWV� SULRU� \HDUV� H[SHQGLWXUH� UHODWLQJ� WR� WKH� SURMHFW� WKDW� KDG� EHHQ� FODVVLILHG� DV�
XQUHVWULFWHG��
�
-DPVWH�3URMHFW�
7KLV� IXQG� UHSUHVHQWV�PRQLHV� UHFHLYHG� IURP�)RXQGDWLRQ�%ULJLWWH� %DUGRW� IRU� WKH� HVWDEOLVKPHQW� DQG�
UXQQLQJ�RI�D�QHZ�SURMHFW�ZRUNLQJ�ZLWK�7LEHWDQ�FRPPXQLWLHV�LQ�,QGLD���7KH�SURMHFW�ZLOO�SURYLGH�YHWHULQDU\�
KHDOWK�FOLQLFV�DQG�DQ�RQJRLQJ�VWHULOLVDWLRQ�FDPSDLJQ��
�
�
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)L[HG�DVVHWV�
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1HW�FXUUHQW�
DVVHWV���

�OLDELOLWLHV��
��

�
7RWDO�
��

5HVWULFWHG�IXQGV �� ������� ������
8QUHVWULFWHG�IXQGV� ������ �������� �������
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