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7UXVWHHV� 0V�6�-RUGDQ�
0U�'�1DVK� �$SSRLQWHG����$XJXVW�������
0U�7�7KRPDV� �$SSRLQWHG����$XJXVW�������
0V�$�$SLDK� �$SSRLQWHG����'HFHPEHU�������

&KDULW\�QXPEHU� ��������

&RPSDQ\�QXPEHU� ���������
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7UXVWHHV
�UHSRUW� ������

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW� ��

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV� ��

%DODQFH�VKHHW� ��

6WDWHPHQW�RI�FDVK�IORZV� ��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV� �������
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7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0D\�������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�
WKH� ILQDQFLDO� VWDWHPHQWV� DQG� FRPSO\� ZLWK� WKH� FKDULW\
V� JRYHUQLQJ� GRFXPHQW�� WKH� &RPSDQLHV�$FW� ����� DQG�
³$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�����´��DV�DPHQGHG�IRU�DFFRXQWLQJ�SHULRGV�FRPPHQFLQJ�IURP���-DQXDU\���������

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

� WR� SURPRWH� WKH� HGXFDWLRQ� RI� LQGLYLGXDOV�� LQ� SDUWLFXODU�� EXW� QRW� H[FOXVLYHO\�� KRPHOHVV� LQGLYLGXDOV��
LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�DQG� LQGLYLGXDOV�ZKR�KDYH�D�FULPLQDO� UHFRUG�� LQ�VXFK�ZD\V�DV� WKH�FKDULW\�
WUXVWHHV� WKLQN� ILW�� LQFOXGLQJ� E\� SURYLGLQJ� DVVLVWDQFH� WR� ILQG� DQG� IXQGUDLVH� HGXFDWLRQDO� FRXUVHV� DQG�
WUDLQLQJ����DQG�

� WR� UHOLHYH�XQHPSOR\PHQW�� LQ�SDUWLFXODU�EXW�QRW�H[FOXVLYHO\�DPRQJVW�KRPHOHVV� LQGLYLGXDOV��� �LQGLYLGXDOV�
ZLWK� GLVDELOLWLHV� DQG� LQGLYLGXDOV� ZKR� KDYH� D� FULPLQDO� UHFRUG�� LQ� VXFK� ZD\V� DV� PD\� EH� WKRXJKW� ILW��
LQFOXGLQJ�SURYLGLQJ�DVVLVWDQFH�WR�ILQG�HPSOR\PHQW��LQ�HDFK�FDVH�IRU�WKH�SXEOLF�EHQHILW��

7KH� FKDULW\� VWULYHV� WR� DFKLHYH� WKHVH� REMHFWLYHV� IRU� WKH� SXEOLF� EHQHILW� DW� PLQLPXP� FRVW� WKURXJK� D� VHUYLFH�
SURYLGHU�� %HDP� 8S� /WG� �³%HDP´��� D� VRFLDO� HQWHUSULVH� WKDW� SURYLGHV� WKH� &KDULW\� ZLWK� IURQWOLQH� FDVHZRUN� WR�
KRPHOHVV�SHRSOH�WR�JHW�LQWR�VWDEOH�ZRUN�DW�EHORZ�PDUNHW�FRVW���

%HDP�DOVR�SURYLGHV�TXDUWHUO\�UHSRUWLQJ�WR�WKH�WUXVWHHV�RQ�VRFLDO�RXWFRPHV��LQFOXGLQJ�WKH�QXPEHU�RI�KRPHOHVV�
SHRSOH�WUDLQHG�DQG�ZKR�VWDUWHG�ZRUN���

7KH�WUXVWHHV�KDYH�SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�
WKH�FKDULW\�VKRXOG�XQGHUWDNH��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
7KH�FKDULW\�JHQHUDWHG� LQFRPH�RI���������� IRU� WKH�\HDU� ������DERYH�SULRU� \HDU��JHQHUDWHG� IURP�GRQDWLRQV�
�LQFOXGLQJ�*LIW�$LG���

7RJHWKHU�ZLWK�IXQGV�DYDLODEOH�IURP�WKH�SUHYLRXV�\HDU��WKH�FKDULW\�FRPPLWWHG�WR�IXQG�WKH�WUDLQLQJ�RI����SHRSOH�
RYHU�WKH�SHULRG��$V�RI����0D\������%HDP�KHOSHG����EDFN�LQWR�ZRUN��LQFOXGLQJ����SHRSOH�ZKR�VWDUWHG�ZRUNLQJ�
ZLWKLQ�WKH����PRQWK�SHULRG�WR����0D\��������

)LQDQFLDO�UHYLHZ�
7KH�FKDULW\�GRHV�QRW�KDYH�D�UHVHUYHV�SROLF\��7KH�QRQ�FDPSDLJQ�FRVWV�RI�WKH�FKDULW\�DUH�QHJOLJLEOH�DQG�GR�QRW�
ZDUUDQW� WKH� NHHSLQJ� RI� UHVHUYHV�� ,W� LV� WKH� SROLF\� RI� WKH� FKDULW\� WKDW� LW� GRHV� QRW� FRPPLW� WR� IXQG� FDPSDLJQV�
EH\RQG�WKH�OHYHO�RI�GRQDWLRQV�UHFHLYHG�IURP�WKH�SXEOLF��

7KH�FKDULW\�UHFHLYHV�GRQDWLRQV�PDGH�E\�WKH�SXEOLF�WR�IXQG�VSHFLILFDOO\�%HDP�8S�/WG�RSHUDWLRQV��WKH�³7LSSLQJ�
)HH´���1RQ�FDPSDLJQ� UHODWHG� FRVWV� LQFXUUHG�E\� WKH� FKDULW\�DUH�ERUQH�E\�%HDP�8S�/WG�DQG�QHWWHG� IURP� WKH�
7LSSLQJ�)HH���

7KH�WUXVWHHV�KDV�DVVHVVHG�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�FKDULW\�LV�H[SRVHG��DQG�DUH�VDWLVILHG�WKDW�V\VWHPV�DUH�
LQ�SODFH�WR�PLWLJDWH�H[SRVXUH�WR�WKH�PDMRU�ULVNV��
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6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��

7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DQG�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�
XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
0V�6�-RUGDQ�
0V�6�$VKPDQ� �5HVLJQHG����2FWREHU�������
0U�3�+HZLQVRQ� �5HVLJQHG����6HSWHPEHU�������
0V�&�6XWFOLIIH� �5HVLJQHG����6HSWHPEHU�������
0U�'�1DVK� �$SSRLQWHG����$XJXVW�������
0U�7�7KRPDV� �$SSRLQWHG����$XJXVW�������
0V�$�$SLDK� �$SSRLQWHG����'HFHPEHU�������

1HZ�7UXVWHHV�DUH�DSSRLQWHG�E\�UHVROXWLRQ�RI�WKH�%RDUG�IURP�VXLWDEOH�PHPEHUV�RI�WKH�FRPPXQLW\�ZKR�KDYH�
VNLOOV�WKH�%RDUG�UHTXLUHV��

1RQH�RI�WKH�WUXVWHHV�KDV�DQ\�EHQHILFLDO�LQWHUHVW�LQ�WKH�FRPSDQ\��$OO�RI�WKH�WUXVWHHV�DUH�PHPEHUV�RI�WKH�
FRPSDQ\�DQG�JXDUDQWHH�WR�FRQWULEXWH����LQ�WKH�HYHQW�RI�D�ZLQGLQJ�XS��

7KH�FRPSDQ\
V�FXUUHQW�SROLF\�FRQFHUQLQJ�WKH�SD\PHQW�RI�WUDGH�FUHGLWRUV�LV�WR�IROORZ�WKH�&%,
V�3URPSW�3D\HUV�
&RGH��FRSLHV�DUH�DYDLODEOH�IURP�WKH�&%,��&HQWUH�3RLQW������1HZ�2[IRUG�6WUHHW��/RQGRQ�:&�$��'8���

7KH�FRPSDQ\
V�FXUUHQW�SROLF\�FRQFHUQLQJ�WKH�SD\PHQW�RI�WUDGH�FUHGLWRUV�LV�WR��
� VHWWOH�WKH�WHUPV�RI�SD\PHQW�ZLWK�VXSSOLHUV�ZKHQ�DJUHHLQJ�WKH�WHUPV�RI�HDFK�WUDQVDFWLRQ��
� HQVXUH�WKDW�VXSSOLHUV�DUH�PDGH�DZDUH�RI�WKH�WHUPV�RI�SD\PHQW�E\�LQFOXVLRQ�RI�WKH�UHOHYDQW�WHUPV�LQ�
FRQWUDFWV��DQG�

� SD\�LQ�DFFRUGDQFH�ZLWK�WKH�FRPSDQ\
V�FRQWUDFWXDO�DQG�RWKHU�OHJDO�REOLJDWLRQV��

7UDGH�FUHGLWRUV�RI�WKH�FRPSDQ\�DW�WKH�\HDU�HQG�ZHUH�HTXLYDOHQW�WR����GD\
V�SXUFKDVHV��EDVHG�RQ�WKH�DYHUDJH�
GDLO\�DPRXQW�LQYRLFHG�E\�VXSSOLHUV�GXULQJ�WKH�\HDU��

7KH�%RDUG�XVXDOO\�PHHWV�TXDUWHUO\�WR�GHWHUPLQH�WKH�EXVLQHVV�RI�WKH�&KDULW\���7KH�%RDUG�GHWHUPLQHV�WKH�
SROLFLHV�RI�WKH�&KDULW\��

1R�SUHIHUHQFH�GLYLGHQGV�ZHUH�SDLG���7KH�GLUHFWRUV�GR�QRW�UHFRPPHQG�SD\PHQW�RI�D�ILQDO�GLYLGHQG��

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

0U�'�1DVK�
7UXVWHH�
'DWHG�����0DUFK������
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,�UHSRUW�WR�WKH�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�7KH�%HDP�)RXQGDWLRQ��WKH�FKDULW\��
IRU�WKH�\HDU�HQGHG����0D\�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V�WKH�WUXVWHHV�RI�WKH�FKDULW\��DQG�DOVR�LWV�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��\RX�DUH�UHVSRQVLEOH�
IRU� WKH�SUHSDUDWLRQ�RI� WKH� ILQDQFLDO�VWDWHPHQWV� LQ�DFFRUGDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI� WKH�&RPSDQLHV�$FW�
������WKH������$FW���

+DYLQJ�VDWLVILHG�P\VHOI�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU�3DUW�
���RI�WKH������$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ���,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�
FKDULW\¶V� ILQDQFLDO� VWDWHPHQWV�� FDUULHG� RXW� XQGHU� VHFWLRQ� ���� RI� WKH� &KDULWLHV�$FW� ����� �WKH� �����$FW����� ,Q�
FDUU\LQJ�RXW�P\�H[DPLQDWLRQ�,�KDYH�IROORZHG�DOO�WKH�DSSOLFDEOH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�
XQGHU�VHFWLRQ��������E��RI�WKH������$FW��

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW�
�,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQILUP�WKDW�QR�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�LQ�FRQQHFWLRQ�ZLWK�
WKH�H[DPLQDWLRQ�JLYLQJ�PH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW��
�� DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�FKDULW\�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH������$FW��

RU�
�� WKH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU�
�� WKH��ILQDQFLDO�VWDWHPHQWV��GR�QRW�FRPSO\�ZLWK�WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�VHFWLRQ�����RI�WKH������$FW�

RWKHU�WKDQ�DQ\�UHTXLUHPHQW�WKDW�WKH�DFFRXQWV�JLYH�D�WUXH�DQG�IDLU�YLHZ�ZKLFK�LV�QRW�D�PDWWHU�FRQVLGHUHG�
DV�SDUW�RI�DQ�LQGHSHQGHQW�H[DPLQDWLRQ��RU�

�� WKH��ILQDQFLDO�VWDWHPHQWV��KDYH�QRW�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGV�DQG�SULQFLSOHV�RI�WKH�
6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�IRU�DFFRXQWLQJ�DQG�UHSRUWLQJ�E\�FKDULWLHV�DSSOLFDEOH�WR�FKDULWLHV�
SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�
5HSXEOLF�RI�,UHODQG��)56�������

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

6LQFH�WKH�FKDULW\¶V�JURVV�LQFRPH�H[FHHGHG����������\RXU�H[DPLQHU�PXVW�EH�D�PHPEHU�RI�D�ERG\�OLVWHG�LQ�
VHFWLRQ�����RI�WKH������$FW��,�FRQILUP�WKDW�,�DP�TXDOLILHG�WR�XQGHUWDNH�WKH�H[DPLQDWLRQ�EHFDXVH�,�DP�D�
PHPEHU�RI�7KH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�LQ�(QJODQG�DQG�:DOHV��ZKLFK�LV�RQH�RI�WKH�OLVWHG�ERGLHV��

-HIIUH\V�+HQU\�//3�

'DWHG����������������������������
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8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 7RWDO�
IXQGV� IXQGV� ����� �����

1RWHV� �� �� �� ��
,QFRPH�IURP��
'RQDWLRQV�DQG�OHJDFLHV� �� �� �������� �������� ��������

([SHQGLWXUH�RQ��
&KDULWDEOH�DFWLYLWLHV� �� �� �������� �������� ��������

2WKHU� �� ������� �� ������� �������

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

1HW��H[SHQGLWXUH��LQFRPH�IRU�WKH�\HDU��
1HW�PRYHPHQW�LQ�IXQGV� ��������� �������� �������� ��������

)XQG�EDODQFHV�DW���-XQH������ �� �������� �������� �������

)XQG�EDODQFHV�DW����0D\������ ��������� �������� �������� ��������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�DOVR�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�IRU�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�
XQGHU�WKH�&RPSDQLHV�$FW�������
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1RWHV� �� �� �� ��

&XUUHQW�DVVHWV�
'HEWRUV� �� ������� �������
&DVK�DW�EDQN�DQG�LQ�KDQG� �������� ��������

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

1HW�FXUUHQW�DVVHWV� �������� ��������

,QFRPH�IXQGV�
5HVWULFWHG�IXQGV� �������� ��������
8QUHVWULFWHG�IXQGV� ��������� ������

�������� ��������

7KH�FRPSDQ\�LV�HQWLWOHG�WR�WKH�H[HPSWLRQ�IURP�WKH�DXGLW�UHTXLUHPHQW�FRQWDLQHG�LQ�VHFWLRQ�����RI�WKH�&RPSDQLHV�
$FW������� IRU� WKH�\HDU�HQGHG����0D\�������1R�PHPEHU�RI� WKH�FRPSDQ\�KDV�GHSRVLWHG�D�QRWLFH��SXUVXDQW� WR�
VHFWLRQ������UHTXLULQJ�DQ�DXGLW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

7KH� WUXVWHHV� DFNQRZOHGJH� WKHLU� UHVSRQVLELOLWLHV� IRU� HQVXULQJ� WKDW� WKH� �FKDULW\� �NHHSV� DFFRXQWLQJ� UHFRUGV� ZKLFK�
FRPSO\�ZLWK�VHFWLRQ�����RI�WKH�$FW�DQG�IRU�SUHSDULQJ�ILQDQFLDO�VWDWHPHQWV�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�
VWDWH�RI�DIIDLUV�RI�WKH�FRPSDQ\�DV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�DQG�RI�LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�
UHVRXUFHV�� LQFOXGLQJ� LWV� LQFRPH�DQG�H[SHQGLWXUH�� IRU� WKH� ILQDQFLDO�\HDU� LQ�DFFRUGDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI�
VHFWLRQV�����DQG�����DQG�ZKLFK�RWKHUZLVH�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������UHODWLQJ�WR�
ILQDQFLDO�VWDWHPHQWV��VR�IDU�DV�DSSOLFDEOH�WR�WKH�FRPSDQ\��

7KHVH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� DSSOLFDEOH� WR� FRPSDQLHV�
VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV�UHJLPH��

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�7UXVWHHV�RQ����0DUFK������

0U�'�1DVK�
7UXVWHH�

&RPSDQ\�5HJLVWUDWLRQ�1R�����������
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����� �����
1RWHV� �� �� �� ��

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
&DVK�JHQHUDWHG�IURP�RSHUDWLRQV� ��� �������� �������

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� �� ��

1HW�FDVK�XVHG�LQ�ILQDQFLQJ�DFWLYLWLHV� �� ��

1HW�LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV� �������� �������

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

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�\HDU� �������� ��������
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
7KH�%HDP�)RXQGDWLRQ�LV�D�SULYDWH�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�LQFRUSRUDWHG�LQ�(QJODQG�DQG�:DOHV��7KH�
UHJLVWHUHG�RIILFH�LV�%HDP�&�2�5XQZD\�(DVW�0RRUJDWH�����)LQVEXU\�6TXDUH��/RQGRQ��(QJODQG��(&�$��$)��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV�$FW������DQG�³$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�����´��DV�DPHQGHG�IRU�DFFRXQWLQJ�SHULRGV�FRPPHQFLQJ�IURP���-DQXDU\��������7KH�FKDULW\�LV�D�3XEOLF�
%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ��VWHUOLQJ���ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�FKDULW\���0RQHWDU\�
D�PRXQWV��LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH��URXQGHG�WR�WKH�QHDUHVW����

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��PRGLILHG�WR�LQFOXGH�WKH�
UHYDOXDWLRQ�RI�IUHHKROG�SURSHUWLHV�DQG�WR�LQFOXGH�LQYHVWPHQW�SURSHUWLHV�DQG�FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�DW�
IDLU�YDOXH��7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG�DUH�VHW�RXW�EHORZ��

���� *RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH� WUXVWHHV� KDYH� D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH�
FKDULW\�KDV�DGHTXDWH� UHVRXUFHV� WR�FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH��7KXV� WKH�
WUXVWHHV��FRQWLQXH��WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��

���� &KDULWDEOH�IXQGV�
8QUHVWULFWHG� IXQGV�DUH�DYDLODEOH� IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH� WUXVWHHV� LQ� IXUWKHUDQFH�RI� WKHLU�FKDULWDEOH�
REMHFWLYHV�XQOHVV�WKH�IXQGV�KDYH�EHHQ�GHVLJQDWHG�IRU�RWKHU�SXUSRVHV��

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

���� ,QFRPLQJ�UHVRXUFHV�
,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�LV�OHJDOO\�HQWLWOHG�WR�LW�DIWHU�DQ\�SHUIRUPDQFH�FRQGLWLRQV�KDYH�EHHQ�
PHW��WKH�DPRXQWV�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG�LW�LV�SUREDEOH�WKDW�LQFRPH�ZLOO�EH�UHFHLYHG��

&DVK� GRQDWLRQV� DUH� UHFRJQLVHG� RQ� UHFHLSW�� 2WKHU� GRQDWLRQV� DUH� UHFRJQLVHG� RQFH� WKH� FKDULW\� KDV� EHHQ�
QRWLILHG� RI� WKH� GRQDWLRQ�� XQOHVV� SHUIRUPDQFH� FRQGLWLRQV� UHTXLUH� GHIHUUDO� RI� WKH� DPRXQW�� ,QFRPH� WD[�
UHFRYHUDEOH�LQ�UHODWLRQ�WR�GRQDWLRQV�UHFHLYHG�XQGHU�*LIW�$LG�RU�GHHGV�RI�FRYHQDQW�LV�UHFRJQLVHG�DW�WKH�WLPH�
RI�WKH�GRQDWLRQ��

���� 5HVRXUFHV�H[SHQGHG�
([SHQVHV�DUH�UHFRJQLVHG�DV�WKH\�EHFRPH�GXH��([SHQVHV� LQFOXGH�9$7�ZKHUH�DSSOLFDEOH�DV�WKH�FRPSDQ\��
�FDQQRW�UHFODLP�LW��

���� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV� LQFOXGH�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�OLTXLG�
LQYHVWPHQWV� ZLWK� RULJLQDO� PDWXULWLHV� RI� WKUHH� PRQWKV� RU� OHVV�� DQG� EDQN� RYHUGUDIWV�� %DQN� RYHUGUDIWV� DUH�
VKRZQ�ZLWKLQ�ERUURZLQJV�LQ�FXUUHQW�OLDELOLWLHV��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

������

���� )LQDQFLDO�LQVWUXPHQWV�
7KH�FKDULW\�KDV�HOHFWHG�WR�DSSO\�WKH�SURYLVLRQV�RI�6HFWLRQ����µ%DVLF�)LQDQFLDO�,QVWUXPHQWV¶�DQG�6HFWLRQ����
µ2WKHU�)LQDQFLDO�,QVWUXPHQWV�,VVXHV¶�RI�)56�����WR�DOO�RI�LWV�ILQDQFLDO�LQVWUXPHQWV���

)LQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQLVHG�LQ�WKH�FKDULW\
V��EDODQFH�VKHHW��ZKHQ�WKH�FKDULW\�EHFRPHV�SDUW\�WR�WKH�
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW��ZLWK�WKH�QHW�DPRXQWV�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHQ�
WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�RII�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�
QHW�EDVLV�RU�WR�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF� ILQDQFLDO� DVVHWV�� ZKLFK� LQFOXGH� GHEWRUV� DQG� FDVK� DQG� EDQN� EDODQFHV�� DUH� LQLWLDOO\� PHDVXUHG� DW�
WUDQVDFWLRQ� SULFH� LQFOXGLQJ� WUDQVDFWLRQ� FRVWV� DQG� DUH� VXEVHTXHQWO\� FDUULHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG�XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�WUDQVDFWLRQ�
LV�PHDVXUHG�DW� WKH�SUHVHQW�YDOXH�RI� WKH� IXWXUH� UHFHLSWV�GLVFRXQWHG�DW�D�PDUNHW� UDWH�RI� LQWHUHVW��)LQDQFLDO�
DVVHWV�FODVVLILHG�DV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF� ILQDQFLDO� OLDELOLWLHV�� LQFOXGLQJ� FUHGLWRUV�� DQG�� EDQN� ORDQV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� SULFH�
XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�GHEW�LQVWUXPHQW�LV�PHDVXUHG�DW�WKH�
SUHVHQW�YDOXH�RI�WKH�IXWXUH�S�D\PHQ�WV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW��)LQDQFLDO�OLDELOLWLHV�FODVVLILHG�
DV�SD\DEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�FDUULHG�DW�DPRUWLVHG�FRVW��XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��

7UDGH�FUHGLWRUV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�
RI��RSHUDWLRQV��IURP�VXSSOLHUV��$PRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW� OLDELOLWLHV� LI�SD\PHQW� LV�GXH�ZLWKLQ�
RQH�\HDU�RU�OHVV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��7UDGH�FUHGLWRUV�DUH�UHFRJQLVHG�LQLWLDOO\�
DW�WUDQVDFWLRQ�SULFH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

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

�� 'RQDWLRQV�DQG�OHJDFLHV�

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

�� �� �� ��

'RQDWLRQV�DQG�JLIWV� �� �������� �������� ��������
*UDQW�LQFRPH� �� ������� ������� ��

�� �������� �������� ��������

)RU�WKH�\HDU�HQGHG����0D\������ ������� �������� ��������
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�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

&RXUVHV� �������� ��������
7UDYHO� ������� ������
,7�6RIWZDUH�DQG�(TXLSPHQW� ������� ������
(TXLSPHQW� ������ ������
&KLOGFDUH� ������� ������
$FFRPPRGDWLRQ� ������� ������
2WKHU�H[SHQGLWXUH� ������� ������
6HUYLFH�IHHV� ������ ��

�������� ��������

�������� ��������

�� 7UXVWHHV�

1RQH�RI�WKH�WUXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�RU�EHQHILWV�IURP�WKH�
FKDULW\�GXULQJ�WKH�\HDU��

�� (PSOR\HHV�

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

�� 2WKHU�

����� �����

�� ��

0DQDJHPHQW�FKDUJH�DQG�RYHUKHDGV� ������� �������

�� )LQDQFLDO�LQVWUXPHQWV� ����� �����
�� ��

&DUU\LQJ�DPRXQW�RI�ILQDQFLDO�DVVHWV�
'HEW�LQVWUXPHQWV�PHDVXUHG�DW�DPRUWLVHG�FRVW� ������� �������

&DUU\LQJ�DPRXQW�RI�ILQDQFLDO�OLDELOLWLHV�
0HDVXUHG�DW�DPRUWLVHG�FRVW� ������� �������
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�� 'HEWRUV�
����� �����

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

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

������� �������

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

�� ��

7UDGH�FUHGLWRUV� ������� �������
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ ����

������� �������

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�
'XULQJ�WKH�\HDU�WKH�FKDULW\�HQWHUHG�LQWR�WKH�IROORZLQJ�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV��

0DQDJHPHQW�FKDUJH�DQG�
RYHUKHDGV�
����� �����

�� ��

%HDP�8S�/WG� �� �������

%HDP� 8S� /WG� LV� D� FRPSDQ\� FRQWUROOHG� E\�$OH[� 6WHSKDQ\� ZKR� LV� DOVR� D� PHPEHU� RI� NH\� PDQDJHPHQW�
SHUVRQQHO�RI�WKH�&KDULW\��

��� &DVK�JHQHUDWHG�IURP�RSHUDWLRQV� ����� �����
�� ��

6XUSOXV�IRU�WKH�\HDU� �������� ��������

0RYHPHQWV�LQ�ZRUNLQJ�FDSLWDO��
'HFUHDVH��LQFUHDVH��LQ�GHEWRUV� ������ ���������
,QFUHDVH�LQ�FUHGLWRUV� ������ ������

&DVK�JHQHUDWHG�IURP�RSHUDWLRQV� �������� �������

��� $QDO\VLV�RI�FKDQJHV�LQ�QHW�IXQGV�
7KH�FKDULW\�KDG�QR�GHEW�GXULQJ�WKH�\HDU��


