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7KH�7UXVWHHV�SUHVHQW�WKHLU��DQQXDO��UHSRUW�DQG�DFFRXQWV�IRU�WKH�\HDU�HQGHG���$SULO�������

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�DFFRXQWV�
DQG�FRPSO\�ZLWK�WKH��FKDULW\�
V�JRYHUQLQJ�GRFXPHQW��WKH�&KDULWLHV�$FW������DQG�³$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������ �HIIHFWLYH� ��
-DQXDU\������´�

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�WUXVW�GHHG�SURYLGHV�WKDW�WKH�7UXVWHHV�PD\�SD\�RU�DSSO\�WKH�FDSLWDO�DQG�LQFRPH�RI�WKH�WUXVW�IRU�WKH�EHQHILW�
RI�VXFK�FKDULWDEOH�SXUSRVHV�RU�LQVWLWXWLRQV�DV�WKH\�PD\�DW�WKHLU�GLVFUHWLRQ�GHWHUPLQH��7KH�7UXVWHHV�FRQILUP�WKDW�
LQ� WKHLU� RSLQLRQ�� WKH\� KDYH� FRPSOLHG�ZLWK� WKHLU� GXW\� WR� KDYH� GXH� UHJDUGV� WR� WKH� JXLGDQFH� RQ� SXEOLF� EHQHILW�
SXEOLVKHG�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ��LQ�WKH�H[HUFLVH�RI�WKHLU�SRZHUV�DQG�UHVSRQVLELOLWLHV�DV�GHWDLOHG�LQ�
WKH�WUXVW�GHHG�DQG�XQGHU�FKDULW\�ODZ��

,W�LV�WKH�SROLF\�RI�WKH�7UXVWHHV�WR�VXSSRUW�LQGLYLGXDO�FKDULWLHV�DQG�LQVWLWXWLRQV�PDLQO\�RQ�D�VLQJOH�GRQDWLRQ�EDVLV���
7KH�PHULW�RI�HDFK�DSSOLFDWLRQ� LV�FDUHIXOO\�FRQVLGHUHG�DQG� IXUWKHU� UHVHDUFK�FDUULHG�RXW�� LI� UHTXLUHG��SULRU� WR�D�
JUDQW� EHLQJ�PDGH��7KH�7UXVWHHV� KDYH� LQ� WKH� SDVW� DQG�ZLOO� FRQWLQXH� WR� DSSO\� D� VLJQLILFDQW� SURSRUWLRQ� RI� WKH�
JUDQWV�PDGH�WRZDUGV�FKDULWLHV�ZKRVH�DLP�LV�WKH�ZHOIDUH�DQG�EHQHILW�RI�WKH�-HZLVK�SHRSOH��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
'XULQJ�WKH�\HDU�XQGHU�UHYLHZ�WKH�FKDULW\�PDGH�JUDQWV�LQ�WKH�WRWDO�VXP�RI�������������������������������$�GHWDLOHG�
OLVW�RI�DOO�JUDQWV�PDGH�LV�VKRZQ�LQ�QRWH�����WR�WKH�DFFRXQWV��

)LQDQFLDO�UHYLHZ�
7KH�QHW��H[SHQGLWXUH��IRU�WKH�\HDU�ZDV���������������������������

7KH� LQFRPH� UHFHLYHG�� LQ� WKH� IRUP� RI� GRQDWLRQV� IURP� FRPSDQLHV� FRQQHFWHG� ZLWK� WKH� 7UXVWHHV� ZDV� ��������
���������������������

7KH� H[SHQGLWXUH� LQ� WKH� \HDU� WRWDOOHG� ��������� ����������������� SULPDULO\� FRPSULVHG� RI� FKDULWDEOH� JUDQWV�
UHIHUUHG��WR���DERYH���

7KH�UHVHUYHV�DW�WKH�\HDU�HQG�WRWDOOHG�����������7KH�7UXVWHHV�DUH�DZDUH�WKDW�DGGLWLRQDO�IXQGLQJ�ZLOO�EH�UHTXLUHG�
LQ� RUGHU� WR� HQDEOH� FKDULWDEOH� H[SHQGLWXUH� DW� LWV� FXUUHQW� OHYHO�� ,W� LV� DQWLFLSDWHG� WKDW� VXFK� IXQGLQJ� ZLOO� EH�
IRUWKFRPLQJ�DV�HYLGHQFHG�E\�WKH�GRQDWLRQV�PDGH�LQ�SULRU�\HDUV��

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULWDEOH�WUXVW�LV�FRQVWLWXWHG�XQGHU�WKH�WHUPV�RI�D�GHHG�GDWHG��WK�0DUFK�������

7KH�7UXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
$�'HOODO�
(�$]RX]�
-�$]RX]�
*�'HOODO�

7KH�SRZHU�RI�DSSRLQWPHQW�RI�QHZ�7UXVWHHV�YHVWV�LQ�WKH�%RDUG�RI�7UXVWHHV��

7KH�7UXVWHHV�PHHW�UHJXODUO\�RQ�DQ�LQIRUPDO�EDVLV�WR�UHYLHZ�WKH�FKDULW\
V�DIIDLU�DQG�PDNH�GHFLVLRQV�WKHUHRQ���

7KH�7UXVW�GHHG�DXWKRULVHV�WKH�7UXVWHHV�WR�PDNH�DQG�KROG�VXFK�LQYHVWPHQWV�IURP�WKH�JHQHUDO�IXQGV�RI�WKH�
FKDULW\�DV�WKH\�DV�WKH\�LQ�WKHLU�GLVFUHWLRQ�GHWHUPLQH��
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7KH�UHSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI���7UXVWHHV��

$�'HOODO�
'DWHG�����-DQXDU\������
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7KH� 7UXVWHHV� DUH� UHVSRQVLEOH� IRU� SUHSDULQJ� WKH� � 5HSRUW� DQG� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK�
DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP�$FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG�$FFRXQWLQJ�
3UDFWLFH���

7KH�ODZ�DSSOLFDEOH�WR�FKDULWLHV�LQ�(QJODQG�DQG�:DOHV�UHTXLUHV�WKH�7UXVWHHV�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� LQFRPLQJ�
UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�RI�WKH�FKDULW\�IRU�WKDW�\HDU��

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�7UXVWHHV�DUH�UHTXLUHG�WR��

��VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��

��REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253��

��PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW���

�� VWDWH� ZKHWKHU� DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG�� VXEMHFW� WR� DQ\� PDWHULDO� GHSDUWXUHV�
GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�

�� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQOHVV� LW� LV� LQDSSURSULDWH� WR� SUHVXPH� WKDW� WKH�
FKDULW\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ��

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�
DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�FKDULW\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV���FRPSO\�ZLWK�
WKH�&KDULWLHV�$FW� ������ WKH�&KDULW\� �$FFRXQWV� DQG�5HSRUWV��5HJXODWLRQV� ����� DQG� WKH� SURYLVLRQV� RI� WKH� WUXVW�
GHHG�� 7KH\� DUH� DOVR� UHVSRQVLEOH� IRU� VDIHJXDUGLQJ� WKH� DVVHWV� RI� WKH� FKDULW\� DQG� KHQFH� IRU� WDNLQJ� UHDVRQDEOH�
VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��
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,�UHSRUW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�IRU�WKH�\HDU�HQGHG���$SULO�������ZKLFK�DUH�VHW�RXW�RQ�SDJHV���
WR�����

5HVSHFWLYH�UHVSRQVLELOLWLHV�RI�7UXVWHHV�DQG�H[DPLQHU�
7KH�FKDULW\¶V�7UXVWHHV�DUH�UHVSRQVLEOH�IRU� WKH�SUHSDUDWLRQ�RI� WKH�ILQDQFLDO�VWDWHPHQWV��7KH�FKDULW\
V�7UXVWHHV�
FRQVLGHU�WKDW�DQ�DXGLW�LV�QRW�UHTXLUHG�IRU�WKLV�\HDU�XQGHU�VHFWLRQ��������RI�WKH�&KDULWLHV�$FW�������WKH������$FW��
DQG�WKDW�DQ�LQGHSHQGHQW�H[DPLQDWLRQ�LV�QHHGHG��

,W�LV�P\�UHVSRQVLELOLW\�WR��
�L�� H[DPLQH�WKH�ILQDQFLDO�VWDWHPHQWV�XQGHU�VHFWLRQ�����RI�WKH������$FW��
�LL�� WR�IROORZ�WKH�SURFHGXUHV�ODLG�GRZQ�LQ�WKH�JHQHUDO�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�XQGHU�

VHFWLRQ��������E��RI�WKH������$FW��DQG�
�LLL�� WR�VWDWH�ZKHWKHU�SDUWLFXODU�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ��

%DVLV�RI�LQGHSHQGHQW�H[DPLQHU
V�UHSRUW�
0\�H[DPLQDWLRQ�ZDV�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�JHQHUDO�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ��
$Q� H[DPLQDWLRQ� LQFOXGHV� D� UHYLHZ� RI� WKH� DFFRXQWLQJ� UHFRUGV� NHSW� E\� WKH� FKDULW\� DQG� D� FRPSDULVRQ� RI� WKH�
ILQDQFLDO� VWDWHPHQWV� SUHVHQWHG� ZLWK� WKRVH� UHFRUGV�� ,W� DOVR� LQFOXGHV� FRQVLGHUDWLRQ� RI� DQ\� XQXVXDO� LWHPV� RU�
GLVFORVXUHV� LQ� WKH�ILQDQFLDO�VWDWHPHQWV��DQG�VHHNLQJ�H[SODQDWLRQV�IURP�\RX�DV�WUXVWHHV�FRQFHUQLQJ�DQ\�VXFK�
PDWWHUV��7KH�SURFHGXUHV�XQGHUWDNHQ�GR�QRW�SURYLGH�DOO� WKH�HYLGHQFH� WKDW�ZRXOG�EH�UHTXLUHG� LQ�DQ�DXGLW�DQG�
FRQVHTXHQWO\�QR�RSLQLRQ�LV�JLYHQ�DV�WR�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�D�µWUXH�DQG�IDLU�YLHZ¶�DQG�WKH�
UHSRUW�LV�OLPLWHG�WR�WKRVH�PDWWHUV�VHW�RXW�LQ�WKH�QH[W�VWDWHPHQW��

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW�
<RXU� DWWHQWLRQ� LV� GUDZQ� WR� WKH� IDFW� WKDW� WKH� FKDULW\� KDV� SUHSDUHG� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK�
$FFRXQWLQJ� DQG� UHSRUWLQJ� E\�&KDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH�ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� �)56� ����� LQ� SUHIHUHQFH� WR� WKH� $FFRXQWLQJ� DQG�
5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�LVVXHG�RQ���$SULO������ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�
H[WDQW�UHJXODWLRQV�EXW�KDV�QR�Z��EHHQ�ZLWKGUDZQ��

,�XQGHUVWDQG� WKDW� WKLV�KDV�EHHQ�GRQH� LQ�RUGHU� IRU� WKH� ILQDQFLDO�VWDWHPHQWV� WR�SURYLGH�D� WUXH�DQG� IDLU�YLHZ� LQ�
DFFRUGDQFH�ZLWK�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�HIIHFWLYH�IRU�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���
-DQXDU\�������

,Q�FRQQHFWLRQ�ZLWK�P\�H[DPLQDWLRQ��QR�RWKHU�PDWWHU�H[FHSW�WKDW�UHIHUUHG�WR�LQ�WKH�SUHYLRXV�SDUDJUDSK�KDV�
FRPH�WR�P\�DWWHQWLRQ��
�D�� ZKLFK�JLYHV�PH�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW�WKH�UHTXLUHPHQWV��

�L�� WR�NHHS�DFFRXQWLQJ�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH������$FW��DQG�
�LL�� WR� SUHSDUH� ILQDQFLDO� VWDWHPHQWV�� �ZKLFK� DFFRUG� ZLWK� WKH� DFFRXQWLQJ� UHFRUGV� DQG� FRPSO\� ZLWK� WKH�

DFFRXQWLQJ�UHTXLUHPHQWV�RI�WKH������$FW��
KDYH�QRW�EHHQ�PHW�RU�

�E�� WR�ZKLFK�� LQ�P\� RSLQLRQ�� DWWHQWLRQ� VKRXOG� EH� GUDZQ� LQ� RUGHU� WR� HQDEOH� D� SURSHU� XQGHUVWDQGLQJ� RI� WKH�
ILQDQFLDO�VWDWHPHQWV�WR�EH�UHDFKHG��

6�&ROHPDQ�$&$� 'DWHG�����-DQXDU\������
&KDUWHUHG�$FFRXQWDQWV�
���&RUQKLOO�
/RQGRQ�
(&�9��44�
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����� �����
1RWHV� �� ��

,QFRPH�IURP��
'RQDWLRQV�UHFHLYHG� �� ������� ��������

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

1HW��H[SHQGLWXUH��LQFRPH�IRU�WKH�\HDU�EHIRUH�LQYHVWPHQW�JDLQV� ���� ������

2WKHU�UHFRJQLVHG�JDLQV�DQG�ORVVHV�
2WKHU�JDLQV�RU�ORVVHV� �� ������ ����

1HW�H[SHQGLWXUH�IRU�WKH�\HDU� ������ ������

)XQG�EDODQFHV�DW���$SULO������ ������ ������

)XQG�EDODQFHV�DW���$SULO������ ������ ������
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����� �����
1RWHV� �� �� �� ��

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

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

1HW�FXUUHQW�DVVHWV� ������ ������

,QFRPH�IXQGV�
8QUHVWULFWHG�IXQGV� ������ ������

������ ������

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

$�'HOODO�
7UXVWHH�
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�� $FFRXQWLQJ�SROLFLHV�

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW��WKH�&KDULWLHV�$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�KDYH�GHSDUWHG�IURP�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������RQO\�
WR�WKH�H[WHQW�UHTXLUHG�WR�SURYLGH�D�WUXH�DQG�IDLU�YLHZ��7KLV�GHSDUWXUH�KDV�LQYROYHG�IROORZLQJ�WKH�6WDWHPHQW�RI�
5HFRPPHQGHG� 3UDFWLFH� IRU� FKDULWLHV� DSSO\LQJ� )56� ���� UDWKHU� WKDQ� WKH� YHUVLRQ� RI� WKH� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�5HJXODWLRQV�EXW�ZKLFK�KDV�VLQFH�EHHQ�ZLWKGUDZQ��

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

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��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� �7UXVWHHV� KDYH� �D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH�
FKDULW\�KDV�DGHTXDWH� UHVRXUFHV� WR�FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH��7KXV� WKH�
7UXVWHHV��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�7UXVWHHV�LQ�IXUWKHUDQFH�RI�WKHLU�FKDULWDEOH�
REMHFWLYHV��

���� ,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��

,QYHVWPHQW�LQFRPH�LV�UHFRJQLVHG�RQ�DQ�DFFUXDOV�EDVLV��

���� 5HVRXUFHV�H[SHQGHG�
([SHQGLWXUH�LV�UHFRJQLVHG�RQFH�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�WUDQVIHU�HFRQRPLF�EHQHILW�WR�D�
WKLUG�SDUW\��LW�LV�SUREDEOH�WKDW�D�WUDQVIHU�RI�HFRQRPLF�EHQHILWV�ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW��DQG�WKH�DPRXQW�
RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\���

([SHQGLWXUH�LV�FODVVLILHG�E\�DFWLYLW\��7KH�FRVWV�RI�HDFK�DFWLYLW\�DUH�PDGH�XS�RI�WKH�WRWDO�RI�GLUHFW�FRVWV�DQG�
VKDUHG�FRVWV��LQFOXGLQJ�VXSSRUW�FRVWV�LQYROYHG�LQ�XQGHUWDNLQJ�HDFK�DFWLYLW\��'LUHFW�FRVWV�DWWULEXWDEOH�WR�D�
VLQJOH�DFWLYLW\�DUH�DOORFDWHG�GLUHFWO\�WR�WKDW�DFWLYLW\��6KDUHG�FRVWV�ZKLFK�FRQWULEXWH�WR�PRUH�WKDQ�RQH�DFWLYLW\�
DQG�VXSSRUW�FRVWV�ZKLFK�DUH�QRW�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\�DUH�DSSRUWLRQHG�EHWZHHQ�WKRVH�DFWLYLWLHV�RQ�
D�EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�UHVRXUFHV��&HQWUDO�VWDII�FRVWV�DUH�DOORFDWHG�RQ�WKH�EDVLV�RI�WLPH�VSHQW��
DQG�GHSUHFLDWLRQ�FKDUJHV�DUH�DOORFDWHG�RQ�WKH�SRUWLRQ�RI�WKH�DVVHW¶V�XVH��

([SHQGLWXUH�LV�UHFRJQLVHG�ZKHQ�D�OLDEOLW\�LV�LQFXUUHG��,UUHFRYHUDEOH�9$7�LV�FKDUJHG�WR�WKH�H[SHQVH�FDWHJRU\�
WR�ZKLFK�LW�UHODWHV��

&KDULWDEOH�H[SHQGLWXUH�LV�UHSUHVHQWHG�E\�JUDQWV�PDGH�WR�LQVWLWXWLRQV�ZKLFK�DUH�LQFOXGHG�LQ�LQ�WKH�DFFRXQWV�
ZKHQ�SDLG�RU�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�H[LVWV��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

������

$OVR�LQFOXGHG�LQ�FKDULWDEOH�H[SHQGLWXUH�DUH�JRYHUQDQFH�FRVWV�UHSUHVHQWHG�E\�H[SHQGLWXUH�LQFXUUHG�SULPDULO\�
LQ�PHHWLQJ�ZLWK�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�VXFK�DV�DXGLW�DQG�OHJDO�IHHV��

���� &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��

���� )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��

���� 7D[DWLRQ�
$V�D� UHJLVWHUHG�FKDULW\� WKH�6RFLHW\� LV�H[HPSW� IURP�WD[DWLRQ�RQ� LWV�DFWLYLWLHV�ZKLFK� IDOO�ZLWKLQ� WKH�VFRSH�RI�
SDUW����,7$������DQG�VHFWLRQ�����RI�WKH�7D[DWLRQ�RI�&KDUJHDEOH�*DLQV�$FW�������
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�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� 7UXVWHHV� DUH� UHTXLUHG� WR� PDNH� MXGJHPHQWV��
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�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�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�
SHULRG��RU�LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�
SHULRGV��

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG� 7RWDO�
IXQGV�

����� �����
�� ��

'RQDWLRQV�DQG�JLIWV� ������� ��������

�� &KDULWDEOH�H[SHQGLWXUH�

����� �����
�� ��

*UDQW�IXQGLQJ�RI�DFWLYLWLHV��VHH�QRWH���� ������� ��������
6KDUH�RI�JRYHUQDQFH�FRVWV� ������ ������

������� ��������

�� *UDQWV�SD\DEOH�

����� �����
�� ��

*UDQWV�WR�LQVWLWXWLRQV��
7HO�$YLY�)RXQGDWLRQ� �� ��������
(OHSKDQW�)DPLO\� �� �������
*HW�.LGV�*RLQJ� �� ������
)XQWDVLD�)RXQGDWLRQ� ������� ��

������� ��������
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�� 7UXVWHHV�

1RQH�RI�WKH�7UXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�RU�EHQHILWV�IURP�WKH�
FKDULW\�GXULQJ�WKH�\HDU���1R�H[SHQVHV�ZHUH�UHIXQGHG�WR�WKH�WUXVWHHV�LQ�WKH�\HDU��

�� (PSOR\HHV�

7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV��
����� �����

1XPEHU� 1XPEHU�

7RWDO� �� ��

7KHUH�ZHUH�QR�HPSOR\HHV�ZKRVH�DQQXDO�UHPXQHUDWLRQ�ZDV�PRUH�WKDQ����������

�� 2WKHU�JDLQV�RU�ORVVHV�
8QUHVWULFWHG� 8QUHVWULFWHG�

IXQGV� IXQGV�

����� �����
�� ��

)RUHLJQ�H[FKDQJH�JDLQV� ���� ������

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

�� ��

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


