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7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0DUFK�������

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�DFFRXQWV�
DQG� FRPSO\� ZLWK� WKH� FKDULW\
V� FRQVWLWXWLRQ�� WKH� &RPSDQLHV�$FW� ����� DQG� WKH� 6WDWHPHQW� RI� 5HFRPPHQGHG�
3UDFWLFH���$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��)56�������

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�FKDULW\
V�REMHFWV�DUH�WKH�LPSURYHPHQW�DQG�DGYDQFHPHQW�RI�WKH�HGXFDWLRQ�RI�FKLOGUHQ�DQG�DGXOWV�WRZDUGV�D�
EHWWHU�XQGHUVWDQGLQJ�RI�DJHLQJ�DQG�WKH�QHHGV�RI�HOGHUO\�SHRSOH��DQG�PHWKRGV�E\�ZKLFK�WKRVH�QHHGV�PD\�EHVW�
EH�PHW��

3XEOLF�EHQHILW�
0DJLF�0H�ZRUNV�IRU�WKH�EHQHILW�RI�WKH�SXEOLF�ERWK�QRZ�DQG�IRU�IXWXUH�JHQHUDWLRQV����5HVHDUFK�VKRZV�WKDW���LQ���
EDELHV�ERUQ�LQ�WKH�8.�WKLV�\HDU�ZLOO�OLYH�WR�EH������

%\� EULQJLQJ� \RXQJHU� DQG� ROGHU� SHRSOH� WRJHWKHU� LQ� VKDUHG� FUHDWLYH� DFWLYLWLHV�ZH� EULQJ� HQMR\PHQW�� LPSURYHG�
ZHOOEHLQJ� DQG�JUHDWHU�PXWXDO� XQGHUVWDQGLQJ� DFURVV� JHQHUDWLRQV�� � � /RQJHU� WHUP�ZH� VXSSRUW� LQGLYLGXDOV� DQG�
RUJDQLVDWLRQV�WR�LPDJLQH�GLIIHUHQW�ZD\V�RI�JURZLQJ�ROGHU�DQG�GHVLJQ�WKH�IXWXUH�VRFLHW\�ZH�QHHG�WR�EXLOG�IRU�RXU�
DJHLQJ�SRSXODWLRQ����2XU�DFWLYLWLHV��H[KLELWLRQV�DQG�SHUIRUPDQFHV�FKDOOHQJH�ERWK�SDUWLFLSDQWV�DQG�DXGLHQFHV�WR�
UHFRQVLGHU�DJHLVW�H[SHFWDWLRQV�DQG�VWHUHRW\SHV�ZKLFK�FDQ�OLPLW�WKH�DVSLUDWLRQV�DQG�OLYHV�RI�\RXQJHU�DQG�ROGHU�
SHRSOH��

7KH�WUXVWHHV�KDYH�UHIHUUHG�WR�WKH�&KDULW\�&RPPLVVLRQ
V�JXLGDQFH�RQ�SXEOLF�EHQHILW� LQ�UHYLHZLQJ�WKH�FKDULW\
V�
DLPV�DQG�REMHFWLYHV�DQG�LQ�SODQQLQJ�LWV�IXWXUH�DFWLRQV��

:KR�XVHG�DQG�EHQHILWWHG�IURP�RXU�DFWLYLWLHV"�
0DJLF� 0H� EHQHILWV� SHRSOH� RI� DOO� DJHV� DW� PDQ\� GLIIHUHQW� OHYHOV�� � \RXQJ� DQG� ROGHU� SDUWLFLSDQWV� HQMR\� QHZ�
RSSRUWXQLWLHV��OHDUQ�VNLOOV�DQG�IRUP�QHZ�IULHQGVKLSV���RXU�SDUWQHUV��IRU�H[DPSOH�VWDII�LQ�FDUH�KRPHV��JDLQ�QHZ�
LQVLJKWV� DQG� IRUP� GHHSHU� DQG� PRUH� UHZDUGLQJ� UHODWLRQVKLSV� ZLWK� WKRVH� IRU� ZKRP� WKH\� FDUH�� � DUWLVWV� DQG�
FUHDWLYH�SUDFWLWLRQHUV�GHYHORS�QHZ�VNLOOV�DQG�H[SHUWLVH���DQG�RXU�YROXQWHHUV�JDLQ�VNLOOV�LQ�FRPPXQLFDWLQJ�ZLWK�
ROGHU�SHRSOH�DQG�IRUP�ZLGHU�FRQQHFWLRQV�DQG�VRFLDO�OLQNV�ZLWKLQ�WKHLU�FRPPXQLWLHV��

0DJLF�0H�LV�EDVHG�LQ�7RZHU�+DPOHWV��HDVW�/RQGRQ��KRZHYHU�WKH�DFWLYLWLHV�ZH�GHOLYHU�DQG�RXU�LQIOXHQFH�EHQHILW�
SHRSOH�DQG�FRPPXQLWLHV�ERWK�ORFDOO\�DQG�PXFK�PRUH�ZLGHO\��

'XULQJ���������0DJLF�0H��

�UDQ�LQWHUJHQHUDWLRQDO�DFWLYLWLHV�LQ�D�WRWDO�RI�QLQH�/RQGRQ�%RURXJKV��DGGLQJ�%UHQW�DQG�/DPEHWK�WR�RXU�H[LVWLQJ�
VHYHQ� DUHDV�� � 7RZHU� +DPOHWV�� &DPGHQ�� +DPPHUVPLWK� 	� )XOKDP�� ,VOLQJWRQ�� 6RXWKZDUN�� :DOWKDP� )RUHVW��
:HVWPLQVWHU��

� SLORWHG� SURMHFW� ZRUN� LQ� 6RXWKHQG� DQG� &DPEULGJHVKLUH� DQG� GHYHORSHG� QHZ� SDUWQHUVKLSV� DQG� IXQGLQJ� WR�
GHOLYHU�IXWXUH�DFWLYLW\�DFURVV�(VVH[��

� SDUWQHUHG�ZLWK� VL[� MXQLRU� DQG� WKUHH� VHFRQGDU\� VFKRROV�� HLJKWHHQ�FDUH�KRPHV�DQG�H[WUD� FDUH� VFKHPHV� IRU�
ROGHU�SHRSOH��WZR�FRPPXQLW\�FHQWUHV��QLQH�FRUSRUDWH�YROXQWHHU�SDUWQHUV�

�UDQ������&RFNWDLOV�LQ�&DUH�+RPHV��SDUWLHV������DUWV�SURMHFW�VHVVLRQV�DQG����YROXQWHHU�LQGXFWLRQV��

�EHQHILWHG������\RXQJ�DQG�ROGHU�SURMHFW�SDUWLFLSDQWV��WRJHWKHU�ZLWK�����YROXQWHHUV��D�WRWDO�RI�������SHRSOH��XS�
IURP�������SHRSOH�LQ���������DQG�����LQ����������

��������ZDV�WKH�VHFRQG�\HDU�LQ�RXU���<HDU�6WUDWHJLF�3ODQ�GHYHORSHG�E\�WKH�%RDUG�DQG�VWDII�WHDP����7KURXJK�
WKH�3ODQ�ZH�DLP�WR�JURZ�0DJLF�0H
V� UHDFK�DQG� LPSDFW��EH\RQG�RXU�KRPH�EDVH� LQ�7RZHU�+DPOHWV�� WR�VHUYH�
RWKHU�FRPPXQLWLHV�LQ�RXWHU�HDVW�/RQGRQ�DQG�WKH�HDVW�RI�(QJODQG����2XU�DLP�LV�WR�VKDUH�RXU�SURYHQ�DQG�QHZ�
PRGHOV�RI�LQWHUJHQHUDWLRQDO�SUDFWLFH�HYHU�PRUH�ZLGHO\��KHOSLQJ�RWKHUV�DFURVV�WKH�8.�WR�FUHDWH�FRQQHFWLRQV�DQG�
HQULFK� OLYHV� WKURXJK�VKDUHG�FUHDWLYH�DFWLYLW\�� � �:H�DUH�GRLQJ� WKLV�ERWK� WKURXJK�GHOLYHULQJ�DFWLYLWLHV�RXUVHOYHV�
DQG�WKURXJK�LQIOXHQFLQJ�DQG�VXSSRUWLQJ�RWKHU�RUJDQLVDWLRQV
�ZRUN����%\�EURDGHQLQJ�RXU�UHDFK�ZH�DOVR�DLP�WR�
LQFUHDVH�WKH�VXVWDLQDELOLW\�RI�0DJLF�0H��EXLOGLQJ�D�EURDGHU�EDVH�RI�SDUWQHUVKLSV�DQG�IXQGLQJ�VWUHDPV�LQ�PRUH�
ORFDWLRQV��
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:H� KDYH� WKHUHIRUH� FRPELQHG� GHOLYHULQJ� D� SURJUDPPH� RI� DFWLYLW\� ZLWK� SODQQLQJ�� SDUWQHUVKLS� EXLOGLQJ� DQG�
IXQGUDLVLQJ����7KLV�GHYHORSPHQW�SHULRG�ZDV�PDGH�SRVVLEOH�E\�D�PDMRU�DQRQ\PRXV�GRQDWLRQ�LQ�HDUO\������DQG��
IURP�-DQXDU\����������������VXSSRUW� IURP� WKH�3OD\HUV�RI� WKH�3HRSOH
V�3RVWFRGH�/RWWHU\�RYHU� WZR�FDOHQGDU�
\HDUV����7KH�'LUHFWRU��6XVDQ�/DQJIRUG�DQG�3URJUDPPH�'LUHFWRU��.DWH�+RGVRQ��FRQWLQXHG�WR�EH�SDUW�RI�&KDQJH�
&UHDWLRQ��D�WZR�\HDU�$UWV�&RXQFLO�(QJODQG�IXQGHG�SURJUDPPH��ZKLFK�LV�RIIHULQJ�XV�WDLORUHG�VXSSRUW�ZLWK�WKLV�
JURZWK�DQG�WKH�FKDQJHV�LW�UHTXLUHV��

:H� DUH� FRPPLWWHG� WR� IXUWKHU� H[WHQGLQJ� RXU� DFWLYLW\� LQ� WKH� \HDU� DKHDG� ��� EUHDNLQJ� GRZQ� EDUULHUV� EHWZHHQ�
JHQHUDWLRQV��WDFNOLQJ�ORQHOLQHVV�DQG�LVRODWLRQ��DQG�FRQWULEXWLQJ�GLUHFWO\�WR�VRFLDO�FRKHVLRQ�DQG�ZHOOEHLQJ��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
.H\�DFKLHYHPHQWV�LQ�RXU�PDLQ�DUHDV�RI�ZRUN�LQFOXGHG��

'HYHORSLQJ�DQG�GHOLYHULQJ�LQWHUJHQHUDWLRQDO�DUWV�SURMHFWV�ZLWK�VFKRROV�

$UWV�	�$JHV�LQ�7RZHU�+DPOHWV���
,Q� DXWXPQ� ����� ZH� ODXQFKHG� �$UWV� 	�$JHV� �RXU� QHZ� WKUHH�\HDU� LQWHUJHQHUDWLRQDO� DUWV� SURJUDPPH� QXUWXULQJ�
ORQJ�WHUP� SDUWQHUVKLSV� EHWZHHQ� �� SULPDU\� VFKRROV� DQG� �� JURXSV� RI� ROGHU� SHRSOH� DFURVV� 7RZHU� +DPOHWV����
3DUWQHUVKLSV� OLQNLQJ�+DOOH\� 3ULPDU\� 6FKRRO� ZLWK�&RRSHU
V� &RXUW� DQG�&ODUD�*UDQW� 3ULPDU\� 6FKRRO� ZLWK� /LQF�
&HQWUH� SLORWHG� WKLV� QHZ� PRGHO�� ZLWK� IXUWKHU� SDUWQHUV� UHFUXLWHG� IRU� $SULO� ����� RQZDUGV�� � � $UWV� 	� $JHV� LV�
VXSSRUWLQJ�WHDFKHUV��DFWLYLWLHV�RUJDQLVHUV�DQG�RWKHU�VWDII�WR�ZRUN�WRJHWKHU�ZLWK�0DJLF�0H�DUWLVWV�WR�JURZ�VNLOOV�
DQG�FRQILGHQFH�LQ�UXQQLQJ�LQWHUJHQHUDWLRQDO�DFWLYLWLHV��HQDEOLQJ�WKHP�WR�DGRSW�WKLV�DSSURDFK�ORQJ�WHUP�ZLWKLQ�
WKHLU�RUJDQLVDWLRQV��

:RPHQ
V�3URMHFWV��
2XU�DQQXDO�ZRPHQ
V�SURMHFWV�� UXQQLQJ� IRU����\HDUV�ZLWK�0XOEHUU\�6FKRRO� IRU�*LUOV�DQG�ROGHU�ZRPHQ� LQ�HDVW�
/RQGRQ��KDYH�HQDEOHG�LQ�GHSWK�H[SORUDWLRQ�RI�WRSLFV�WKDW�DUH�RI�SDUWLFXODU�LQWHUHVW�WR�ZRPHQ����,Q���������WKH�
VHFRQG� \HDU� RI� �'HFRUXP�� FRQWLQXHG� WKH�H[SORUDWLRQ�RI�ZKDW� 
JRRG�EHKDYLRXU
�PHDQV� IRU�ZRPHQ� LQ� WKH���VW�
&HQWXU\�� � �2XU�/RQGRQ�JURXS�FUHDWHG�ILOPV��VKRZFDVHG�DW� WKH�:RPHQ�RI� WKH�:RUOG�)HVWLYDO�DQG�)ORXULVKLQJ�
/LYHV�DW�7DWH�([FKDQJH����7KHQ�LQ�6XPPHU�$XWXPQ������ZH�SDUWQHUHG�ZLWK�DUWV�RUJDQLVDWLRQ�0HWDO�WR�WDNH�WKH�
SURMHFW�RXW�RI�/RQGRQ�IRU� WKH� ILUVW� WLPH�� � � ,QWHUJHQHUDWLRQDO�JURXSV�RI�ZRPHQ� LQ�6RXWKHQG�DQG�3HWHUERURXJK�
ZRUNHG� ZLWK� SURIHVVLRQDO� DUWLVWV� WR� SURGXFH� WKHLU� RZQ�� XQLTXH� ILOPV�� VFUHHQHG� LQ� ERWK� ORFDWLRQV� WR� SXEOLF�
DXGLHQFHV����,Q�2FWREHU�D�GLJLWDO�FDPSDLJQ�VKRZFDVLQJ�DOO�WKUHH�JURXSV�UHDFKHG�DQ�DXGLHQFH�RI�RYHU��������
SHRSOH��

,Q�6SULQJ� ����� �,Q�0\�1DPH� �EURXJKW� HDVW� /RQGRQ�ZRPHQ� WRJHWKHU� WR� H[SORUH� WKH� QDPHV� WKDW�ZRPHQ�JLYH�
WKHPVHOYHV�DQG� WKDW�RWKHUV�JLYH� WKHP�� � �7KH�JURXS�FUHDWHG�SRHWU\�DQG� LQGLYLGXDO� 
QHFNODFHV�RI�GHFODUDWLRQ
��
WKHQ�VWDJH�WZR�SHUIRUPDQFHV�WR�SUHVHQW�WKHLU�LGHDV�DQG�FUHDWLYH�ZRUN�IRU�LQYLWHG�DQG�SXEOLF�DXGLHQFHV����)RXU�
RSHQ�ZRUNVKRSV�HQJDJHG�IXUWKHU�JURXSV�RI�ZRPHQ�LQ�WKH�WKHPH��
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$FWLYLW\�WDFNOLQJ�ORQHOLQHVV�DQG�LVRODWLRQ�DPRQJ�ROGHU�FDUH�KRPH�UHVLGHQWV�

&RFNWDLOV� LQ� &DUH� +RPHV�� � :H� FRQWLQXHG� WR� JURZ� RXU� KLJKO\� VXFFHVVIXO� �&RFNWDLOV� LQ� &DUH� +RPHV�� SURMHFW��
EULQJLQJ�\RXQJ�DGXOWV�����WR�VKDUH�DQ�HDUO\�HYHQLQJ�GULQN�DIWHU�ZRUN�ZLWK�FDUH�KRPH�UHVLGHQWV��2OGHU�SHRSOH�
KDG� UHTXHVWHG� HYHQLQJ� DFWLYLWLHV� ZKLFK� DUH� ODFNLQJ� LQ� PDQ\� FDUH� KRPHV�� %\� 0DUFK� ����� WKH� SURMHFW� ZDV�
VHUYLQJ����FDUH�KRPHV��DFURVV�HLJKW�/RQGRQ�%RURXJKV��ZLWK�YROXQWHHUV�KRVWLQJ�PRQWKO\�SDUWLHV��:H�SODQ�WR�
JURZ�WR����KRPHV�LQ�WKH�FXUUHQW�\HDU�DQG�WR�UHVHDUFK�KRZ�WR�EHVW�JURZ��&RFNWDLOV��RXWVLGH�/RQGRQ��

&RFNWDLOV� LQ�&DUH�+RPHV�� LV�RI�SDUWLFXODU�EHQHILW� WR�WKRVH�UHVLGHQWV�ZKR�UHFHLYH�QR�RWKHU�YLVLWRUV�RU�UHOLVK�DQ�
RSSRUWXQLW\�WR�JHW�GUHVVHG�XS�DQG�VRFLDOLVH�ZLWK�QHZ�SHRSOH��0DQDJHUV�RI�FDUH�KRPHV�DQG�FDUH�RUJDQLVDWLRQV�
UHFRJQLVH� WKH� ODVWLQJ� LPSDFW�RI� �&RFNWDLOV���ZKLFK�FRQWLQXHV� ORQJ�DIWHU�HDFK�SDUW\�HQGV��7KURXJK� WKH�SDUWLHV��
VWDII� DQG� UHVLGHQWV� EXLOG� VWURQJHU� UHODWLRQVKLSV�� UHVLGHQWV� PDNH� IULHQGV� DQG� YROXQWHHUV� OHDUQ� VNLOOV� LQ�
FRPPXQLFDWLQJ�ZLWK�SHRSOH�ZLWK�GHPHQWLD�DQG�IHHO�PRUH�LQYROYHG�LQ�WKHLU�ORFDO�QHLJKERXUKRRG���

$V�LQ���������ZH�KDYH�DVNHG�FDUH�KRPHV�WR�FRQWULEXWH�ILQDQFLDOO\�ZKHQ�WKH\�VLJQ�XS�IRU�D�\HDU�RI�SDUWLHV��SDUW�
RI�RXU�SODQV�WR�GHYHORS�D�VXVWDLQDEOH�PRGHO�IRU�JURZWK��(YHQ�LQ�WKHVH�FDVK�VWUDSSHG�WLPHV��KDYLQJ�VHHQ�WKH�
EHQHILWV� WR� UHVLGHQWV�� FDUH� KRPH� PDQDJHUV� KDYH� DJUHHG� WR� FRQWULEXWH�� YDOXLQJ� WKLV� RSSRUWXQLW\� WR� NHHS�
UHVLGHQWV�FRQQHFWHG�ZLWK�WKHLU�ZLGHU�FRPPXQLW\���

*URZLQJ�(DVW�

2XU� VHFRQG�\HDU�RI� GHYHORSLQJ�0DJLF�0H¶V�SURJUDPPH� LQ�RXWHU� HDVW� /RQGRQ�DQG� WKH�HDVW� RI�(QJODQG�KDV�
UHVXOWHG�LQ�QHZ�SDUWQHUVKLSV�DQG�DFWLYLWLHV�� �'HFRUXP��ZLWK�0HWDO� LQ�6RXWKHQG�DQG�3HWHUERURXJK�LV�GHVFULEHG�
DERYH����2WKHU�NH\�SURMHFWV�ZHUH��

4XDOLW\�6WUHHW��D�QHZ�WZR�\HDU�SURMHFW�LQ�/H\WRQ��/%�:DOWKDP�)RUHVW��IXQGHG�E\�WKH�/	4�)RXQGDWLRQ��DLPLQJ�WR�
EULQJ�WRJHWKHU�WKUHH�JHQHUDWLRQV�RI�UHVLGHQWV�WR�EXLOG�D�VWURQJHU�FRPPXQLW\��DURXQG�*HRUJH�0LWFKHOO�3ULPDU\�
6FKRRO� DV� DQ� LQWHUJHQHUDWLRQDO� KXE�� � � ,QWURGXFWRU\� VHVVLRQV� JRW� XQGHU� ZD\� LQ� 'HFHPEHU� ����� DQG� WKUHH�
SURMHFWV�KDYH�LQYROYHG�����FKLOGUHQ�DQG�ROGHU�DGXOWV�IURP�WKH�6FKRRO��*OHEHODQGV�5HWLUHPHQW�+RPH��/H\WRQ�
2ULHQW�:DONLQJ�)RRWEDOO�&OXE�DQG�$OEDQ\�&RXUW�([WUD�&DUH�6FKHPH����$�
0HHW�WKH�6WUHHW
�IHVWLYDO�HYHQW�LQ�-XQH�
�����EURXJKW�HYHU\RQH�WRJHWKHU��ZLWK�IDPLO\��IULHQGV�DQG�QHLJKERXUV��DWWUDFWLQJ�QHZ�SDUWLFLSDQWV�IRU�DFWLYLWLHV�
LQ�WKH�VHFRQG�\HDU�DQG�WR�MRLQ�D�VWHHULQJ�JURXS�RI�ORFDO�LQGLYLGXDOV�DQG�SDUWQHUV��WR�WDNH��4XDOLW\�6WUHHW��IRUZDUG��

:H�VHFXUHG�IXUWKHU�JUDQW�IXQGLQJ�IURP�:DOWKDP�)RUHVW��DV�WKH�/RQGRQ�%RURXJK�RI�&XOWXUH�������WR�H[WHQG�RXU�
ZRUN� LQ� WKH� %RURXJK� ZLWK� RXU� QHZ� �,QVLGH� 2XW� )HVWLYDO��� OLQNLQJ� FDUH� KRPH� UHVLGHQWV� DQG� WKHLU� \RXQJ� DGXOW�
QHLJKERXUV� WKURXJK�FUHDWLYH�ZRUN� WRJHWKHU��ZLWK�0DJLF�0H�DUWLVWV� LQ�1RYHPEHU������� � �6WDII� WLPH�ZDV�DOVR�
LQYHVWHG�LQ�JURZLQJ�D�QHZ�IRXU�\HDU�SURJUDPPH��$UWLVWV�5HVLGHQFLHV�LQ�&DUH�+RPHV��VWDUWLQJ�LQ�$XWXPQ�������
ZKLFK�ZLOO�SDUWQHU�IRXU�OHDGLQJ�DUWV�FRPSDQLHV�ZLWK�IRXU�FDUH�KRPHV�DFURVV�(VVH[��VXSSRUWHG�E\�D�PDMRU�JUDQW�
IURP�3DXO�+DPO\Q�)RXQGDWLRQ��
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%HVW�SUDFWLFH�GHYHORSPHQW�DQG�VKDULQJ�RXU�H[SHUWLVH�DQG�NQRZOHGJH�

0DJLF�0H�LV�D�OHDUQLQJ�RUJDQLVDWLRQ��NHHQ�WR�VKDUH�H[SHUWLVH�DQG�H[SHULHQFHV�IURP�RXU�SURMHFWV�ZLWK�D�ZLGH�
SXEOLF� DQG� SURIHVVLRQDO� DXGLHQFH�� )RU� H[DPSOH� WKLV� \HDU� RXU� SDUWLFLSDQWV� DQG� VWDII�� � YLVLWHG� WKH� +RXVHV� RI�
3DUOLDPHQW� LQ� 'HFHPEHU� ����� FRQWULEXWLQJ� WR� D� VHVVLRQ� RI� WKH� $OO� 3DUW\� 3DUOLDPHQWDU\� *URXS� RQ� 6RFLDO�
,QWHJUDWLRQ
V� HQTXLU\� LQWR� LQWHUJHQHUDWLRQDO� UHODWLRQV� DQG� IHDWUXHG� LQ� WKH�:HOOFRPH�&ROOHFWLRQ
V� 
)ULGD\� /DWH�
6SHFWDFXODU� ��� +DQGOH� ZLWK� &DUH
�� � � 6WDII� SUHVHQWHG� DW� FRQIHUHQFHV� DQG� ZRUNVKRSV� IRU� GLYHUVH� DXGLHQFHV�
LQFOXGLQJ�HYHQWV� IRU� WKH�5R\DO�6RFLHW\�RI�3XEOLF�+HDOWK��)DPLO\�$UWV�&DPSDLJQ�� ,ULVK� LQ�%ULWDLQ�DQG�DW�$QJOLD�
5XVNLQ�8QLYHUVLW\��

2XU�'LUHFWRU��6XVDQ�/DQJIRUG�DQG�0DJLF�0H�$VVRFLDWH�$UWLVW��6XH�0D\R�ZHUH� LQYLWHG�E\� WKH�%ULWLVK�&RXQFLO�
.RUHD�WR�SURYLGH�ZRUNVKRSV�DQG�H[SHUWLVH�IRU�DUWLVWV�DQG�FRPPXQLW\�RUJDQLVDWLRQV�LQ�6HRXO�DQG�%XVDQ��NHHQ�
WR�VWDUW�WKHLU�RZQ�LQWHUJHQHUDWLRQDO�LQLWLDWLYHV��

)RU�PRUH�GHWDLOV��

7KH� GHYHORSPHQW�� DFWLYLWLHV� DQG� DFKLHYHPHQWV� RI� 0DJLF� 0H� GXULQJ� WKH� \HDU� DUH� IXUWKHU� UHYLHZHG� LQ� RXU�
VHSDUDWH�$QQXDO�5HSRUW��7KLV�ZLOO�EH�DYDLODEOH�RQ�OLQH�DW�ZZZ�PDJLFPH�FR�XN� IROORZLQJ�RXU�$*0�LQ�2FWREHU�
�����DQG�LQ�SULQWHG�IRUPDW�RQ�UHTXHVW�IURP�RXU�RIILFH�����������������
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)LQDQFLDO�5HSRUW�
7KH�ILQDQFLDO�WUDQVDFWLRQV�RI�WKH�FKDULW\�GXULQJ�WKH�\HDU�DQG�WKH�SRVLWLRQ�DW�WKH�HQG�RI�WKH�\HDU�DUH�VHW�RXW�LQ�
WKH�DWWDFKHG�DFFRXQWV���

)LQDQFLDO�5HYLHZ���,QFRPH�GXULQJ�WKH�\HDU���������ZDV����������DQG�([SHQGLWXUH������������7KLV�FRPSDUHV�
ZLWK����������LQFRPH�DQG����������H[SHQGLWXUH�LQ����������

'XULQJ���������ZH�LQYHVWHG���������RI�GHVLJQDWHG�IXQGV�RQ�WKH�GHYHORSPHQW�RI�QHZ�SDUWQHUVKLSV�DQG�SURMHFW�
PRGHOV��D�)XQGUDLVLQJ�&RRUGLQDWRU�SRVW�WR�GHYHORS�QHZ�LQFRPH�VWUHDPV�DQG�WKH�LPSOHPHQWDWLRQ�RI�RXU�'LJLWDO�
6WUDWHJ\����7KHVH�IXQGV�ZHUH�SDUW�RI�DQ�XQVROLFLWHG��DQRQ\PRXV�GRQDWLRQ�RI����������JLYHQ�WR�XV�LQ�'HFHPEHU�
�����WR�EH�VSHQW�RYHU�WKH�IROORZLQJ�WKUHH�\HDUV����7KH�UHPDLQLQJ���������RI�WKLV�GRQDWLRQ�ZLOO�EH�LQYHVWHG�LQ�
������

:H�HQGHG���������ZLWK����������LQ�KDQG��D�UHGXFWLRQ�IURP����������LQ�0DUFK���������7KLV�LV�PDGH�XS�RI�WKH�
LQYHVWPHQW�RI�WKH�GHVLJQDWHG�IXQGV�GHVFULEHG�DERYH�DQG�WKH�WLPLQJ�RI�WKH�UHFHLSW�RI�JUDQW�LQVWDOPHQWV����VRPH�
UHVWULFWHG�IXQGV�ZHUH�SDLG�LQ�0DUFK������IRU�WKH�\HDU�DKHDG�EXW�VOLJKWO\�ODWHU�LQ�$SULO������WKLV�\HDU��

*LYHQ�WKH�FRQWLQXLQJ�GHFOLQH�RI�SXEOLF�IXQGLQJ�DQG�LQFUHDVLQJ�GHPDQGV�RQ�RWKHU�FKDULWDEOH�IXQGLQJ�VRXUFHV��
ZH�FRQWLQXH�WR�ZRUN�WR�GLYHUVLI\�RXU�UDQJH�RI�VRXUFHV�RI�LQFRPH����0DJLF�0H�UHFHLYHV�QR�FRUH�SXEOLF�VXEVLG\�
DQG� ZH� DUH� HQRUPRXVO\� JUDWHIXO� IRU� WKH� YHU\� JHQHURXV� VXSSRUW� UHFHLYHG� IURP� QXPHURXV� WUXVWV� DQG�
IRXQGDWLRQV��EXVLQHVVHV��LQGLYLGXDO�IULHQGV�DQG�VXSSRUWHUV����ZLWKRXW�ZKLFK�RXU�ZRUN�ZRXOG�QRW�EH�SRVVLEOH��

,Q� �������� RXU� ZRUN� ZDV� VXSSRUWHG� E\� JUDQWV� IURP�� 3OD\HUV� RI� WKH� 3HRSOH
V� 3RVWFRGH� /RWWHU\�� 0HUFHUV
�
&KDULWDEOH�7UXVW��$XUXP�&KDULWDEOH�7UXVW��+HDGOH\�7UXVW��$OGJDWH�DQG�$OOKDOORZV�)RXQGDWLRQ��/RQGRQ�%RURXJK�
RI�7RZHU�+DPOHWV��7KH�+HQU\�6PLWK�&KDULW\��7KH�([3DW�)RXQGDWLRQ��1DWLRQDO�/RWWHU\�YLD�$UWV�&RXQFLO�(QJODQG��
:RRGURIIH� %HQWRQ� )RXQGDWLRQ�� 6DOWHUV
� &KDULWDEOH� )RXQGDWLRQ�� 0DVRQLF� &KDULWDEOH� )RXQGDWLRQ�� 7KH�
+DEHUGDVKHUV
�&RPSDQ\��/XFDV�7RRWK�7UXVW��+DPPHUVPLWK�8QLWHG�&KDULWLHV�DQG�&DPGHQ�*LYLQJ���

� ,QGLYLGXDO� DQG� DQRQ\PRXV� GRQDWLRQV� WRWDOOHG� PRUH� WKDQ� �������� LQFOXGLQJ� RQH�RII� JLIWV�� PRQWKO\�
GRQDWLRQV��DQG�RQ�OLQH�VSRQVRUHG�HYHQW�IXQGUDLVLQJ�E\�FRPPLWWHG�YROXQWHHUV��WRJHWKHU�ZLWK�RXU�%LJ�*LYH�
&KULVWPDV�&KDOOHQJH�FDPSDLJQ�IRU��$UWV�	�$JHV����

� 3URMHFW�SDUWQHUV� LQFOXGLQJ��/	4�)RXQGDWLRQ��0XOEHUU\�6FKRRO� IRU�*LUOV��0HWDO�DQG�RXU� �&RFNWDLOV� LQ�&DUH�
+RPHV��SDUWQHUV�FRQWULEXWHG�ILQDQFLDOO\�RU�LQ�NLQG�WR�SURMHFW�FRVWV��

1RQ�ILQDQFLDO�VXSSRUW�HQDEOHG�XV�WR�NHHS�GRZQ�FRVWV��

� :H� UHFUXLWHG� PDQ\� PRUH� YROXQWHHUV� DQG� VWXGHQWV� RQ� FRXUVH� SODFHPHQWV� DQG� WRJHWKHU� ZLWK� FRUSRUDWH�
YROXQWHHUV�WKH\�JDYH�������KRXUV�VXSSRUW���

� 2WKHU�,Q�NLQG�VXSSRUW�LQFOXGHG��FRUSRUDWH�YROXQWHHUV�IURP�6FKURGHUV��WKH�%DQN�RI�(QJODQG��0D\HU�%URZQ��
&OLIIRUG� &KDQFH�� *RRJOH�� 'URSER[�� *URXSRQ�� %13� 3DULEDV� DQG� 6DOHVIRUFH� VRPH� RI� ZKRP� DOVR� JDYH�
JUDQWV�RU�GRQDWLRQV��RU�KRVWHG�WUDLQLQJ�HYHQWV�DQG�PHHWLQJV�

)LQDQFLDO�0DQDJHPHQW� � � �'XULQJ� WKH�\HDU� WKH�DSSRLQWPHQW�RI�QHZ�DFFRXQWDQWV��.UHVWRQ�5HHYHV��FRPELQHG�
ZLWK� RXU� PRYH� WR� ;HUR� RQOLQH� DFFRXQWLQJ� VRIUZDUH� LQ� ������ KDV� HQDEOHG� XV� WR� VWUHDPOLQH� RXU� ILQDQFLDO�
PDQDJHPHQW�V\VWHPV�DQG�SURFHVVHV����:H�DUH�YHU\�JUDWHIXO�WR�0DOFROP�*UHHQ��RI�WKH�:RUVKLSIXO�&RPSDQ\�RI�
0DQDJHPHQW�&RQVXOWDQWV��ZKR�ZRUNHG�SUR�ERQR� WR�GHVLJQ�DQG�EXLOG�EHVSRNH�([FHO� WHPSODWHV� WR�EHWWHU� ORJ�
DQG�VRUW�GDWD�IRU�RXU�PDQ\�IXQGUDLVLQJ�DFWLYLWLHV�DQG�UHVWULFWHG�IXQGV���

5HVHUYHV�SROLF\�

7KH�WUXVWHHV�DLP�WR�NHHS�D�EDODQFH� LQ� IUHH�UHVHUYHV�HTXDO� WR�DW� OHDVW� WKUHH�PRQWKV
�FRUH�H[SHQGLWXUH��VWDII��
RIILFH�UHQW��LQVXUDQFH�HWF����VR�DV�WR�HQDEOH�WKH�FKDULW\�WR�FRQWLQXH�WR�RSHUDWH�LQ�WKH�VKRUW�WHUP�LQ�WKH�HYHQW�RI�
XQH[SHFWHG�GHOD\V�LQ�WKH�UHFHLSW�RI�LQFRPH�RU�XQH[SHFWHG�H[SHQGLWXUH�RU�VKRUWIDOO�LQ�IXQGV��
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:H�ZHUH�DEOH�WR�LQFUHDVH�WKH�OHYHO�RI�IUHH�UHVHUYHV�E\��������GXULQJ���������DQG�HQGHG�WKH�\HDU�ZLWK�UHVHUYH�
IXQGV�RI���������LQFOXGLQJ�D�GHVLJQDWLRQ�RI���������WR�FRYHU�XQIRUHVHHQ�RSHUDWLQJ�FRVWV�DV�OLVWHG�LQ�1RWH�������
%XGJHWHG� FRUH� H[SHQGLWXUH� IRU� ���������PLQXV� FRVWV� FRYHUHG� E\� UHVWULFWHG� IXQGV�� LV� ���������PDNLQJ� WKH�
UHVHUYHV�WDUJHW����������

7KHUHIRUH��WKH�SUHVHQW�OHYHO�RI�UHVHUYHV�DYDLODEOH�WR�0DJLF�0H�IDOOV�VKRUW�RI�WKH�WDUJHW�ZLWK�IXUWKHU�ZRUN�WR�EH�
GRQH�WKLV�\HDU�WR�LQFUHDVH�LW�IURP��IRU�H[DPSOH��HDUQHG�LQFRPH��

7KH�WUXVWHHV�KDYH�UHYLHZHG�GXULQJ�WKH�\HDU�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�FKDULW\�LV�H[SRVHG����7KH\�KDYH�
ORRNHG�DW�H[LVWLQJ�ULVN�DQG�IXUWKHU�FRQWURO�PHDVXUHV�UHTXLUHG�DQG�WKH�SURFHVV�E\�ZKLFK�7UXVWHHV�DUH�NHSW�XS�WR�
GDWH�DERXW�WKHVH�ULVNV����7KHVH�ULVNV�KDYH�EHHQ�FODVVLILHG�XQGHU�WKH�KHDGLQJV�VHW�RXW�EHORZ��ZLWK�VRPH�RI�WKH�
NH\�DFWLRQV�WDNHQ�WR�PLWLJDWH�WKHP��

*RYHUQDQFH�ULVN���WR�FRQWLQXH�WR�HQVXUH�WKDW���WKH�WUXVWHHV�KDYH�WKH�UHOHYDQW�VNLOOV��FRPPLWPHQW�DQG�FDSDFLW\�
WR�JRYHUQ�0DJLF�0H�WR�HQDEOH�WKH�FKDULW\�WR�EH�WKH�EHVW�WKDW�LW�FDQ�EH��VWHDGIDVWO\�IRFXVHG�RQ�DFKLHYLQJ�LWV�
YLVLRQ��PLVVLRQ�DQG�SXUSRVH��VR�DV�WR�WUDQVIRUP�WKH�OLYHV�RI�WKH�EHQHILFLDULHV�ZKRP�ZH�VHUYH��

2SHUDWLRQDO�ULVN���WR�FRQWLQXH�WR�HQVXUH�WKDW���3ROLFLHV�DQG�3URFHGXUHV�LQFOXGLQJ�WKRVH�IRU�6DIHJXDUGLQJ�RI�
&KLOGUHQ�DQG�9XOQHUDEOH�$GXOWV��+HDOWK�	�6DIHW\�DQG�(TXDOLW\�DQG�'LYHUVLW\�DUH�LQ�OLQH�ZLWK�FXUUHQW�EHVW�
SUDFWLFH�DQG�LPSOHPHQWHG���DSSURSULDWH�V\VWHPV�IRU�FRQWUDFWLQJ��PDQDJLQJ�DQG�VXSHUYLVLQJ�DOO�VWDII�DQG�
IUHHODQFH�DUWLVWV�DQG�ZRUNHUV��DQG�IRU�ZRUNLQJ�ZLWK�YROXQWHHUV�DUH�LQ�RSHUDWLRQ�LQFOXGLQJ�DSSURSULDWH�RQJRLQJ�
WUDLQLQJ�DQG�VXSSRUW�DURXQG�VDIHJXDUGLQJ���FOHDU�ZULWWHQ�DJUHHPHQWV�RI�UROHV�DQG�UHVSRQVLELOLWLHV�DUH�
QHJRWLDWHG�DQG�VLJQHG�ZLWK�SURMHFW�SDUWQHUV��

)LQDQFLDO�ULVN���WR�FRQWLQXH�WR�HQVXUH���JRRG�IRUZDUG�ILQDQFLDO�SODQQLQJ��IXQGUDLVLQJ�DQG�FDVKIORZ�DZDUHQHVV���
WKH�PDLQWDLQLQJ�RI�D�VXLWDEOH�UHVHUYHV�SROLF\�DLPLQJ�WR�EXLOG�XS�D�UHVHUYH�RI�DW�OHDVW�WKUHH�PRQWKV
�UXQQLQJ�
FRVWV�

5HJXODWRU\�DQG�H[WHUQDO�ULVN���WR�FRQWLQXH�WR�HQVXUH���EHVW�SUDFWLFH�LV�IROORZHG�UHJDUGLQJ�HPSOR\PHQW�SUDFWLFHV�
DQG�WKH�SROLFLHV�QRWHG�XQGHU�RSHUDWLRQDO�ULVN���FRPSOLDQFH�ZLWK�UHOHYDQW�OHJLVODWLRQ�UHJDUGLQJ�FKDULWLHV�DQG�
FRPSDQLHV��ZKLFK�LQFOXGHG�WKH�LQWURGXFWLRQ�RI�QHZ�SROLF\�DQG�SURFHGXUHV�UHODWLQJ�WR�*'35�LQ�0D\���������WR�
UHPDLQ�DOHUW�WR�WKH�FKDQJLQJ�FRQWH[W�ZLWKLQ�WKH�PDQ\�VHFWRUV�LQ�ZKLFK�0DJLF�0H�RSHUDWHV��

5HSXWDWLRQDO�ULVN���WR�FRQWLQXH�WR�EXLOG�RQ�WKH�FKDULW\
V�UHSXWDWLRQ�IRU�EHVW�SUDFWLFH�DQG�WR�GHYHORS�JRRG�
ZRUNLQJ�UHODWLRQVKLSV�ZLWK�SDUWQHUV��IRU�H[DPSOH�VFKRROV��FDUH�SURYLGHUV��IXQGHUV��
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8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 7RWDO�
IXQGV� IXQGV� ����� �����

1RWHV� �� �� �� ��
,QFRPH�DQG�HQGRZPHQWV�IURP��
'RQDWLRQV�DQG�JUDQWV� �� ������� �������� �������� ��������
2WKHU�WUDGLQJ�DFWLYLWLHV� �� ��� �� ��� ����
,QYHVWPHQWV� �� ���� �� ���� ����
2WKHU�LQFRPH� �� ������ �� ������ �������

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

([SHQGLWXUH�RQ��
5DLVLQJ�IXQGV� �� ������� �� ������� �������

&KDULWDEOH�DFWLYLWLHV� �� ������� �������� �������� ��������

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

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

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

)XQG�EDODQFHV�DW����0DUFK������ ������� ������� �������� ��������

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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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
0DJLF�0H� LV�D�SULYDWH�FRPSDQ\� OLPLWHG�E\�JXDUDQWHH� LQFRUSRUDWHG� LQ�(QJODQG�DQG�:DOHV��7KH�UHJLVWHUHG�
RIILFH�LV����9LFWRULD�3DUN�6TXDUH��%HWKQDO�*UHHQ��/RQGRQ��(���3)��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULW\
V�>JRYHUQLQJ�GRFXPHQW@���WKH�
&RPSDQLHV�$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\��������7KH�FKDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

7KH� FKDULW\� KDV� WDNHQ�DGYDQWDJH�RI� WKH� SURYLVLRQV� LQ� WKH�6253� IRU� FKDULWLHV� DSSO\LQJ�)56�����8SGDWH�
%XOOHWLQ���QRW�WR�SUHSDUH�D�6WDWHPHQW�RI�&DVK�)ORZV��

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��

/HJDFLHV� DUH� UHFRJQLVHG� RQ� UHFHLSW� RU� RWKHUZLVH� LI� WKH� FKDULW\� KDV� EHHQ� QRWLILHG� RI� DQ� LPSHQGLQJ�
GLVWULEXWLRQ��WKH�DPRXQW�LV�NQRZQ��DQG�UHFHLSW�LV�H[SHFWHG��,I�WKH�DPRXQW�LV�QRW�NQRZQ��WKH�OHJDF\�LV�WUHDWHG�
DV�D�FRQWLQJHQW�DVVHW��

7XUQRYHU��LV�PHDVXUHG�DW�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�UHFHLYHG�RU�UHFHLYDEOH�DQG�UHSUHVHQWV�DPRXQWV�
UHFHLYDEOH� IRU�JRRGV�DQG�VHUYLFHV�SURYLGHG� LQ� WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��QHW�RI�GLVFRXQWV��9$7�DQG�
RWKHU�VDOHV�UHODWHG�WD[HV��

���� 5HVRXUFHV�H[SHQGHG�
([SHQGLWXUH�LV�FKDUJHG�LQ�WKH�DFFRXQWV�DW�WKH�WLPH�ZKHQ�D�OLDELOLW\�WR�PDNH�SD\PHQW�LV�LQFXUUHG��
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���� 7DQJLEOH�IL[HG�DVVHWV�
7DQJLEOH�IL[HG�DVVHWV��DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW�RU�YDOXDWLRQ��QHW�RI�
GHSUHFLDWLRQ�DQG�DQ\�LPSDLUPHQW�ORVVHV��

'HSUHFLDWLRQ�LV�UHFRJQLVHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DVVHWV�OHVV�WKHLU�UHVLGXDO�YDOXHV�RYHU�
WKHLU�XVHIXO�OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

)L[WXUHV��ILWWLQJV�	�HTXLSPHQW� ����S�D��RQ�FRVW�
&RPSXWHUV�

7KH� JDLQ� RU� ORVV� DULVLQJ� RQ� WKH� GLVSRVDO� RI� DQ� DVVHW� LV� GHWHUPLQHG� DV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� VDOH�
SURFHHGV�DQG�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW��DQG�LV�UHFRJQLVHG�LQ��QHW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��

���� ,PSDLUPHQW�RI�IL[HG�DVVHWV�
$W�HDFK� UHSRUWLQJ�HQG�GDWH�� WKH�FKDULW\� UHYLHZV� WKH�FDUU\LQJ�DPRXQWV�RI� LWV� WDQJLEOH�DVVHWV� WR�GHWHUPLQH�
ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�WKDW�WKRVH�DVVHWV�KDYH�VXIIHUHG�DQ�LPSDLUPHQW�ORVV��,I�DQ\�VXFK�LQGLFDWLRQ�
H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW�LV�HVWLPDWHG�LQ�RUGHU�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�LPSDLUPHQW�
ORVV��LI�DQ\�����

���� &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��
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�������

%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��

����� 5HWLUHPHQW�EHQHILWV�
3D\PHQWV�WR�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHILW�VFKHPHV�DUH�FKDUJHG�DV�DQ�H[SHQVH�DV�WKH\�IDOO�GXH��

�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� WUXVWHHV� 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��
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�� 'RQDWLRQV�DQG�JUDQWV�

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

�� �� �� ��

'RQDWLRQV�DQG�JLIWV� ������� ������� ������� �������
*UDQWV�LQFRPH� ������ �������� �������� ��������

������� �������� �������� ��������

)RU�WKH�\HDU�HQGHG����0DUFK������ ������� �������� ��������

7KH� WUXVWHHV� DFNQRZOHGJH� ZLWK� WKDQNV� JUDQW� DQG� GRQDWLRQ� LQFRPH� IURP�PDQ\� IXQGHUV� DQG� VXSSRUWHUV�
ZLWKLQ�WKH�SXEOLF��SULYDWH�DQG�YROXQWDU\�VHFWRUV��LQFOXGLQJ�WKH�IROORZLQJ�RI��������RU�PRUH��
�����������3OD\HUV�RI�WKH�3HRSOH
V�3RVWFRGH�/RWWHU\�
�����������7KH�0HUFHUV
�&KDULWDEOH�7UXVW�
�����������+HDGOH\�7UXVW�
�����������$OGJDWH�DQG�$OOKDOORZV�)RXQGDWLRQ�
�����������1DWLRQDO�/RWWHU\�YLD�$UWV�&RXQFLO�(QJODQG�
�����������$QRQ\PRXV�GRQDWLRQV�
�����������/RQGRQ�%RURXJK�RI�7RZHU�+DPOHWV�
�����������([3DW�)RXQGDWLRQ�
������������7KH�,URQPRQJHUV
�&RPSDQ\�
������������:RRGURIIH�%HQWRQ�)RXQGDWLRQ�
������������6DOWHUV
�&KDULWDEOH�)RXQGDWLRQ�
������������0DVRQLF�&KDULWDEOH�)RXQGDWLRQ�
������������7KH�+DEHUGDVKHUV
�&RPSDQ\�
������������7KH�*ROGVPLWKV
�&RPSDQ\�
������������&OLIIRUG�&KDQFH�)RXQGDWLRQ�
������������%DQN�RI�(QJODQG�
������������/XFDV�7RRWK�7UXVW�
������������+DPPHUVPLWK�8QLWHG�&KDULWLHV�
������������&DPGHQ�*LYLQJ�
������������6DOHVIRUFH�

:H�DOVR�WKDQN�WKH�IROORZLQJ�SURMHFW�SDUWQHUV�IRU�WKHLU�FRQWULEXWLRQV��
�����������7KH�/	4�)RXQGDWLRQ�
������������0XOEHUU\�6FKRRO�IRU�*LUOV�
����DQG�RXU��&RFNWDLOV�LQ�&DUH�+RPHV��FDUH�SURYLGHUV�

DQG�WKH�����LQGLYLGXDOV�ZKR�GRQDWHG�GXULQJ�WKH�\HDU�D�WRWDO�RI����������
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�� 2WKHU�WUDGLQJ�DFWLYLWLHV�

8QUHVWULFWHG� 7RWDO�
IXQGV�

����� �����
�� ��

6DOH�RI�ERRNV�HWF�� ��� ����

�� ,QYHVWPHQWV�

8QUHVWULFWHG� 7RWDO�
IXQGV�

����� �����
�� ��

,QWHUHVW�UHFHLYDEOH� ���� ����

�� 2WKHU�LQFRPH�

8QUHVWULFWHG� 7RWDO�
IXQGV�

����� �����
�� ��

2WKHU�LQFRPH� ������ �������

2WKHU�LQFRPH�FRPSULVHV�IHHV�HDUQHG�IURP�WKH�SURYLVLRQ�RI�WUDLQLQJ�DQG�FRQVXOWDQF\�VHUYLFHV�� �

�� 5DLVLQJ�IXQGV�

8QUHVWULFWHG� 7RWDO�
IXQGV�

����� �����
�� ��

&RVWV�RI�JHQHUDWLQJ��JUDQWV�DQG�GRQDWLRQV� �
)XQGUDLVLQJ�H[SHQVHV� ������ ����
6WDII�FRVWV� ������� �������

&RVWV�RI�JHQHUDWLQJ��JUDQWV�DQG�GRQDWLRQV� � ������� �������

������� �������
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�� &KDULWDEOH�DFWLYLWLHV�

,QWHU�
JHQHUD�
WLRQDO�

DFWLYLWLHV�

7UDLQLQJ�
DQG�

GHYHORSPW�
DFWLYLWLHV�

7RWDO�
�����

7RWDO�
�����

�� �� �� ��

6WDII�FRVWV� �������� ������� �������� ��������
'HSUHFLDWLRQ�DQG�LPSDLUPHQW� ������ ���� ������ ����
$UWLVWV
�IHHV��PDWHULDOV�DQG�RWKHU�GLUHFW�SURMHFW�FRVWV� ������� ������ ������� �������

�������� ������� �������� ��������

6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH���� ������� ������� ������� �������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� ������ �� ������ ������

�������� ������� �������� ��������

$QDO\VLV�E\�IXQG�
8QUHVWULFWHG�IXQGV� ������� ������� �������
5HVWULFWHG�IXQGV� �������� �� ��������

�������� ������� ��������

)RU�WKH�\HDU�HQGHG����0DUFK������
8QUHVWULFWHG�IXQGV� ������� ������� ��������
5HVWULFWHG�IXQGV� �������� �� ��������

�������� ������� ��������



0$*,&�0(�

127(6�72�7+(��),1$1&,$/�67$7(0(176��&217,18('��
)25�7+(�<($5�(1'('����0$5&+������

�������

�� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
����� �����

�� �� �� ��

6WDII�FRVWV� ������� �� ������� �������
3UHPLVHV�DQG�LQVXUDQFH�FRVWV�HWF�� ������� �� ������� �������
$GPLQLVWUDWLYH�H[SHQVHV� ������� �� ������� �������

$FFRXQWDQF\� �� ���� ���� ������
7UXVWHHV�H[SHQVHV� �� ���� ���� ��
$QQXDO�5HSRUW�DQG�$*0� �� ������ ������ ��

������� ������ ������� �������

$QDO\VHG�EHWZHHQ�
&KDULWDEOH�DFWLYLWLHV� ������� ������ ������� �������

*RYHUQDQFH�FRVWV�LQFOXGHV�SD\PHQWV�WR�WKH�LQGHSHQGHQW�H[DPLQHU�RI�������������������IRU�LQGHSHQGHQW�
H[DPLQDWLRQ�DQG�DFFRXQWDQF\�IHHV��

��� 7UXVWHHV�

1RQH�RI�WKH�WUXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�GXULQJ�WKH�\HDU��DQG�
QRQH�RI�WKHP�ZHUH�UHLPEXUVHG�DQ\�H[SHQVHV��������QRQH�ZHUH�UHLPEXUVHG���

��� (PSOR\HHV�

1XPEHU�RI�HPSOR\HHV�
7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV��

����� �����
1XPEHU� 1XPEHU�

3URMHFW�ZRUN� �� ��
$GPLQLVWUDWLRQ� �� ��
)XQGUDLVLQJ� �� ��

�� ��

(PSOR\PHQW�FRVWV� ����� �����
�� ��

6DODULHV� �������� ��������
6RFLDO�VHFXULW\�FRVWV� ������� �������
2WKHU�SHQVLRQ�FRVWV� ������ ������

�������� ��������

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

��� 7DQJLEOH�IL[HG�DVVHWV�
)L[WXUHV��
ILWWLQJV�	�

HTXLSPHQW�

&RPSXWHUV� 7RWDO�

�� �� ��
&RVW�
$W���$SULO������ ������ ������ �������
$GGLWLRQV� �� ������ ������
'LVSRVDOV� ������ �������� ��������

$W����0DUFK������ ������ ������� �������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
$W���$SULO������ ������ ������ ������
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�\HDU� �� ������ ������
(OLPLQDWHG�LQ�UHVSHFW�RI�GLVSRVDOV� ������ �������� ��������

$W����0DUFK������ ������ ������ �������

&DUU\LQJ�DPRXQW�
$W����0DUFK������ �� ������ ������

$W����0DUFK������ �� ���� ����

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

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

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

��� 'HEWRUV�
����� �����

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

7UDGH�GHEWRUV� ������� ������
2WKHU�GHEWRUV� ������ ������
3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH� ������ ������

������� �������
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�������

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

1RWHV� �� ��

2WKHU�WD[DWLRQ�DQG�VRFLDO�VHFXULW\� ������ ��
'HIHUUHG�LQFRPH� ��� ������� ��
2WKHU�FUHGLWRUV� ������ ������
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ ������

������� �������

��� 'HIHUUHG�LQFRPH�

����� �����
�� ��

2WKHU�GHIHUUHG�LQFRPH� ������� ��

��� 5HWLUHPHQW�EHQHILW�VFKHPHV�

'HILQHG�FRQWULEXWLRQ�VFKHPHV�
7KH�FKDULW\�RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPH�IRU�DOO�TXDOLI\LQJ�HPSOR\HHV���7KH�DVVHWV�RI�WKH�
VFKHPH�DUH�KHOG�VHSDUDWHO\�IURP�WKRVH�RI�WKH�FKDULW\�LQ�DQ�LQGHSHQGHQWO\�DGPLQLVWHUHG�IXQG��

7KH�FKDUJH�WR�SURILW�RU�ORVV�LQ�UHVSHFW�RI�GHILQHG�FRQWULEXWLRQ�VFKHPHV�ZDV�������������������������
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��� 5HVWULFWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\�LQFOXGH�UHVWULFWHG�IXQGV�FRPSULVLQJ�WKH�IROORZLQJ�XQH[SHQGHG�EDODQFHV�RI�
GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW�IRU�VSHFLILF�SXUSRVHV��

0RYHPHQW�LQ�IXQGV�
%DODQFH�DW�
��$SULO������

,QFRPLQJ�
UHVRXUFHV�

5HVRXUFHV�
H[SHQGHG�

%DODQFH�DW�
���0DUFK������

�� �� �� ��

&RFNWDLOV�LQ�&DUH�+RPHV� ������� ������� ���������� �������
&RFNWDLOV�:HEVLWH� ������ �� �������� ��
$UW�DQG�$JHV� �� ������� ��������� �������
'HFRUXP� ������� ������� ��������� ��
,Q�0\�1DPH� �� ������� ��������� ������
3OD\HUV�RI�WKH�3HRSOHV�3RVWFRGH�/RWWHU\� ������� ������ ��������� ������
4XDOLW\�6WUHHW� �� ������� ��������� �������
(VVH[� ������ �� �� ������
<RXWK�SURMHFWV� ������ �� �� ������
2WKHU�SURMHFWV� �� ������� ��������� ��

�������� �������� ���������� �������
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��� 5HVWULFWHG�IXQGV� �&RQWLQXHG��

�������

7KH�UHVWULFWHG�IXQGV�DUH�KHOG�IRU�WKH�IROORZLQJ�SXUSRVHV��

&RFNWDLOV�LQ�&DUH�+RPHV�
3URJUDPPH�RI�PRQWKO\�HYHQLQJ�SDUWLHV� IRU�ROGHU� UHVLGHQWV�RI� FDUH�KRPHV�ZLWK� WUDLQHG�DGXOW� YROXQWHHUV��
SURYLGLQJ�IULHQGVKLS��IXQ�DQG�QHZ�UHODWLRQVKLSV��

&RFNWDLOV�:HEVLWH�
&RQWLQXLQJ�GHYHORSPHQW�RI�&RFNWDLOV�LQ�&DUH�+RPHV�ZHEVLWH�WR�PDQDJH�YROXQWHHU�LQYROYHPHQW��

$UWV�	�$JHV�
$� WKUHH�\HDU� LQWHUJHQHUDWLRQDO�DUWV�SURJUDPPH�QXUWXULQJ�SDUWQHUVKLSV�EHWZHHQ���SULPDU\�VFKRROV�DQG���
JURXSV�RI�ROGHU�SHRSOH�LQ�7RZHU�+DPOHWV��

'HFRUXP�
2QH�\HDU� SURMHFW� ZRUNLQJ� ZLWK� ZRPHQ� DFURVV� JHQHUDWLRQV� IURP� DFURVV� /RQGRQ�� 3HWHUERURXJK� DQG�
6RXWKHQG�WR�FUHDWH�GLJLWDO�DUW�ZRUN�DQG�OLYH�SHUIRUPDQFHV�H[SORULQJ�GHFRUXP�IRU���VW�FHQWXU\�ZRPHQ��

,Q�0\�1DPH�
$�JURXS�RI�VWXGHQWV�IURP�0XOEHUU\�6FKRRO�IRU�*LUOV�DQG�ROGHU�ZRPHQ�IURP�WKH�ORFDO�FRPPXQLW\�H[SORULQJ�
WKHPHV�DURXQG�QDPHV�DQG�QDPLQJ��

3OD\HUV�RI�WKH�3HRSOH
V�3RVWFRGH�/RWWHU\�
7R�VXSSRUW�0DJLF�0H
V�VWUDWHJLF�SODQ�WR�JURZ�RXU�UHDFK��LPSDFW�DQG�VXSSRUWHU�EDVH�EH\RQG�WKH�/RQGRQ�
%RURXJK�RI�7RZHU�+DPOHWV�WR�VHUYH�RXWHU�(DVW�/RQGRQ�DQG�WKH�(DVW�RI�(QJODQG����

4XDOLW\�6WUHHW�
$�WZR�\HDU�SURJUDPPH�IXQGHG�E\�WKH�/	4�)RXQGDWLRQ�EULQJLQJ�WKUHH�JHQHUDWLRQV�RI�UHVLGHQWV�WRJHWKHU�LQ�
/H\WRQ��

*XDUGLDQ�<RXWK�
7R�VXSSRUW�0DJLF�0H
V�ZRUN��VSHFLILFDOO\�EHQHILWWLQJ�\RXQJ�SHRSOH�LQ�WKH�8.��

(VVH[�&DUH�+RPHV�
7R�VXSSRUW�0DJLF�0H
V�ZRUN�LQ�FDUH�KRPHV�(VVH[��
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��� 'HVLJQDWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\�LQFOXGH�WKH�IROORZLQJ�GHVLJQDWHG�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�RXW�RI�
XQUHVWULFWHG�IXQGV�E\�WKH�WUXVWHHV�IRU�VSHFLILF�SXUSRVHV��

%DODQFH�DW�
��$SULO������

8WLOLVHG�DV�
GHVLJQDWHG�

%DODQFH�DW�
���0DUFK������

�� �� ��

'HYHORSPHQW� ������� ��������� �������
6WDII�FRYHU� ������ �� ������
7UDLQLQJ� ������ �� ������
2IILFH�UHQRYDWLRQV� ������ �� ������
(TXLSPHQW� ������ �� ������
6DIHJXDUGLQJ� ������ �� ������

�������� ��������� �������

��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV�
8QUHVWULFWHG�

IXQGV�
5HVWULFWHG�

IXQGV�
7RWDO� 7RWDO�

����� ����� ����� �����
�� �� �� ��

)XQG�EDODQFHV�DW����0DUFK������DUH�
UHSUHVHQWHG�E\��
7DQJLEOH�DVVHWV� ������ �� ������ ����
&XUUHQW�DVVHWV��OLDELOLWLHV�� ������� ������� �������� ��������

������� ������� �������� ��������

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

7KHUH�ZHUH�QR�GLVFORVDEOH�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU����������QRQH���


