
&KDULW\�5HJLVWUDWLRQ�1R���������

7+(�%$/,17�62&,(7<�

$118$/�5(3257�$1'�81$8',7('�),1$1&,$/�67$7(0(176�

)25�7+(�<($5�(1'('����0$5&+������



7+(�%$/,17�62&,(7<�

/(*$/�$1'�$'0,1,675$7,9(�,1)250$7,21�

7UXVWHHV� 'U�$�(YDQV�
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6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV� ��

%DODQFH�VKHHW� ��

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

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� &KDULWLHV� $FW� ����� DQG�
�$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� REMHFWLYHV� DQG� DLPV� RI� WKH� 6RFLHW\� DUH� WR� SURPRWH� DQG� DGYDQFH� GLVFXVVLRQ� JURXSV� XVLQJ� WKH� %DOLQW�
PHWKRG�� DQG�� �UHVHDUFK� DQG� VWXGLHV� RQ� WKH� SV\FKRORJLFDO� DVSHFWV� RI� KHDOWK� DQG� VRFLDO� FDUH�� ZLWK� VSHFLDO�
UHIHUHQFH�WR�WKH���SURIHVVLRQDO�SDWLHQW�FOLHQW�UHODWLRQVKLS�DQG�WR�GLVVHPLQDWH�WKLV�NQRZOHGJH�EH\RQG�WKH�6RFLHW\�
IRU�WKH�LPSURYHPHQW�RI�WKH���FDUH�RI�WKH�SXEOLF�DW�ODUJH��

7R�SURYLGH�DQ�RSSRUWXQLW\�IRU�WKH�VWXG\�RI�VLPLODU�SUREOHPV�DV�H[SHULHQFHG�E\�PHPEHUV�RI�EUDQFKHV�RI�RWKHU�
KHOSLQJ�� �SURIHVVLRQV� DQG� LQ� WKLV� FRQQHFWLRQ� WR� VXSSRUW� DQG� SURPRWH� %DOLQW� *URXSV� RI� WKH� W\SH� DOUHDG\�
HVWDEOLVKHG�LQ�WKLV�FRXQWU\���DQG�HOVHZKHUH��

7R�SURPRWH�WKH�SXEOLFDWLRQ�RI�WKH�WUDQVDFWLRQV�RI�WKH�VRFLHW\�DQG�RI�WKH�UHOHYDQW�PDWHULDO��

7R�HVWDEOLVK�UHODWLRQVKLSV�ZLWK�VLPLODU�FKDULWDEOH�VRFLHWLHV��

7R�DVVLVW�DQ\�FKDULWDEOH�ERG\�RU�ERGLHV�ILQDQFLDOO\�RU�RWKHUZLVH��

7R�REWDLQ��FROOHFW�DQG�UHFHLYH�PRQH\�DQG�IXQGV�E\�ZD\�RI�FRQWULEXWLRQV��GRQDWLRQV��DIILOLDWLRQV��VXEVFULSWLRQV��
OHJDFLHV��� �JUDQWV� DQG� RWKHU� ODZIXO� PHWKRGV� DQG� WR� DFFHSW� DQG� UHFHLYH� JLIWV� RI� SURSHUW\� RI� DQ\� GHVFULSWLRQ�
�ZKHWKHU�VXEMHFW�WR�DQ\���VSHFLDO�WUXVWV�RU�QRW���

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�

$SULO������±�0DUFK������

:KHQ� WKH�FRURQDYLUXV�SDQGHPLF�VWDUWHG� LQ� WKH�8.� LQ�0DUFK������ WKH�%DOLQW�6RFLHW\�ZHUH�DEOH� WR�VWDUW�QHZ�
RQOLQH�JURXSV�DQG�WR�FKDQJH�IURP�RQJRLQJ�IDFH�WR�IDFH�JURXSV�WR�RQOLQH��&RXQFLO�PHHWLQJV�KDG�WDNHQ�SODFH�
VLQFH������DQG�PHPEHUV�KDG�VNLOOV�WR�WUDQVIHU�WR�WKLV�PHGLXP��

$ZDUH�WKDW�WKHUH�ZDV�D�JURXS�DOUHDG\�UXQQLQJ�VXFFHVVIXOO\�RQOLQH��IURP�0DUFK������QHZ�JURXSV�ZHUH�VWDUWHG�
DIWHU�FDUHIXO�SODQQLQJ��6LQFH� WKHQ� WKHUH�KDV�EHHQ� LQFUHDVLQJ� LQWHUHVW� LQ� WKH�PHWKRG�ZLWK� WKH� IDFLOLW\� WR�KDYH�
PHPEHUV�IURP�DOO�RYHU�WKH�8.�ZLWKLQ�WKH�VDPH�JURXS��7KH�6RFLHW\�FRQWLQXHV�WR�DFWLYHO\�SURPRWH�WKHVH��

+RZHYHU� ODUJHU� PHHWLQJV� VXFK� DV� VWXG\� GD\V�� KDOI� GD\V� DQG� ZHHNHQG� HYHQWV� ZHUH� FDQFHOOHG� LQLWLDOO\�� %\�
1RYHPEHU������VRPH�ZRUNVKRSV�KDG�UHVXPHG��WDNLQJ�SODFH�RQ�=RRP��7KH�%DOLQW�6RFLHW\�SURYLGHG�WHFKQLFDO�
DVVLVWDQFH� IURP� WKHLU� RZQ� PHPEHUV� WR� OHDGHUV� QRW� IDPLOLDU� ZLWK� =RRP�� 7KLV� HQDEOHG� WKHP� WR� UXQ� HYHQWV�
ZLWKRXW�RXWVLGH�KHOS��7KHVH�LQFOXGHG�OHDGHUV¶�ZRUNVKRSV�DQG�VXSHUYLVRU�ZRUNVKRSV��

7KH�OLPLWDWLRQV�VHW�E\�WKH�SDQGHPLF�KDV�JLYHQ�WKH�RSSRUWXQLW\�IRU�WKH�%DOLQW�6RFLHW\�WR�JURZ�LWV�SUHVHQFH�RQ�
WKH�RQOLQH�SODWIRUP��7KLV�KDV�SURYLGHG�DQ�DGGLWLRQDO�DUHQD�WKDW�QRZ�ZRUNV�DV�DQ�DOWHUQDWLYH�EXW�QRW�LQVWHDG�RI�
IDFH�WR�IDFH�PHHWLQJV��

)LQDQFLDO�UHYLHZ�
,W�LV�WKH�SROLF\�RI�WKH�FKDULW\�WKDW�XQUHVWULFWHG�IXQGV�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG�IRU�D�VSHFLILF�XVH�VKRXOG�
EH�PDLQWDLQHG�DW�D�OHYHO�HTXLYDOHQW�WR�EHWZHHQ�WKUHH�DQG�VL[�PRQWK¶V�H[SHQGLWXUH��7KH�7UXVWHHV�FRQVLGHUV�WKDW�
UHVHUYHV�DW�WKLV�OHYHO�ZLOO�HQVXUH�WKDW��LQ�WKH�HYHQW�RI�D�VLJQLILFDQW�GURS�LQ�IXQGLQJ��WKH\�ZLOO�EH�DEOH�WR�FRQWLQXH�
WKH�FKDULW\¶V�FXUUHQW�DFWLYLWLHV�ZKLOH�FRQVLGHUDWLRQ� LV�JLYHQ� WR�ZD\V� LQ�ZKLFK�DGGLWLRQDO� IXQGV�PD\�EH� UDLVHG��
7KLV�OHYHO�RI�UHVHUYHV�KDV�EHHQ�PDLQWDLQHG�WKURXJKRXW�WKH�\HDU��
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7KH�7UXVWHHV�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��

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�LV�FRQWUROOHG�E\�LWV�JRYHUQLQJ�GRFXPHQW��D�GHHG�RI�WUXVW�DQG�FRQVWLWXWHV�DQ�XQLQFRUSRUDWHG�HQWLW\��

7KH�7UXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
'U�&�6SHQFHU�3DOPHU� �5HVLJQHG����6HSWHPEHU�������
'U�$�(YDQV�
'U�-�'DPPHUV� �5HVLJQHG����6HSWHPEHU�������
'U�*�)LW]JHUDOG� �5HVLJQHG����2FWREHU�������
0U�(�0DUVKDOO�
'U�-�0DORQH�
'U�-�&DUOH\� �5HVLJQHG����6HSWHPEHU�������
'U�$�3DWWHUVRQ�
'U�6�&KXGOH\�
'U�6�7DQNDUG� �$SSRLQWHG����6HSWHPEHU�������
'U�9�/XWKUD� �$SSRLQWHG����6HSWHPEHU�������
'U�6�3HUHUD� �$SSRLQWHG����6HSWHPEHU�������
'U�5�6RUHDQX� �$SSRLQWHG����6HSWHPEHU�������

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

'U�6�&KXGOH\�
7UXVWHH�
'DWHG�����0DUFK������
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,�UHSRUW�WR�WKH�7UXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�7KH�%DOLQW�6RFLHW\��WKH�FKDULW\��IRU�
WKH�\HDU�HQGHG����0DUFK�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V� WKH� 7UXVWHHV� RI� WKH� FKDULW\� \RX� DUH� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&KDULWLHV�$FW�������WKH������$FW���

�,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�FKDULW\¶V�ILQDQFLDO�VWDWHPHQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�
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�
<RXU� DWWHQWLRQ� LV� GUDZQ� WR� WKH� IDFW� WKDW� WKH� FKDULW\� KDV� SUHSDUHG� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH�ZLWK�
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� �)56� ����� LQ� SUHIHUHQFH� WR� WKH�$FFRXQWLQJ� DQG�
5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�LVVXHG�RQ���$SULO������ZKLFK�LV�UHIHUUHG�WR�LQ�
WKH�H[WDQW�UHJXODWLRQV�EXW�KDV�QRZ�EHHQ�ZLWKGUDZQ��

,� XQGHUVWDQG� WKDW� WKLV� KDV� EHHQ� GRQH� LQ� RUGHU� IRU� 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\�������

�,�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� DSSOLFDEOH� UHTXLUHPHQWV� FRQFHUQLQJ� WKH� IRUP� DQG�

FRQWHQW�RI�DFFRXQWV�VHW�RXW�LQ�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������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��

,�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��

0HODQLH�/DQJWRQ�'DYLHV��$&$��)&&$�
$]HWV�$XGLW�6HUYLFHV�
%U\QIRUG�+RXVH�
���%U\QIRUG�6WUHHW�
+RO\ZHOO�
&OZ\G�
&+���5'�
8QLWHG�.LQJGRP�

'DWHG�����0DUFK������
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8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�
����� �����

1RWHV� �� ��
,QFRPH�IURP��
&KDULWDEOH�DFWLYLWLHV� �� ������� �������
,QYHVWPHQW�,QFRPH� �� ������ ��

7RWDO�LQFRPH� ������� �������

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

([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV� �� ������� �������

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

1HW�JDLQV��ORVVHV��RQ�LQYHVWPHQWV� �� ������ ��������

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

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

)XQG�EDODQFHV�DW����0DUFK������ �������� �������
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����� �����
1RWHV� �� �� �� ��

)L[HG�DVVHWV�
,QYHVWPHQWV� �� �������� �������

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

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

1HW�FXUUHQW�DVVHWV� ������� ������

7RWDO�DVVHWV�OHVV�FXUUHQW�OLDELOLWLHV� �������� �������

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

�������� �������

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

'U�$�(YDQV� 'U�-�0DORQH�
7UXVWHH� 7UXVWHH�
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�� $FFRXQWLQJ�SROLFLHV�

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULW\
V�>JRYHUQLQJ�GRFXPHQW@���WKH�
&KDULWLHV� $FW� ����� DQG� �$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\���������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� KDYH� EHHQ� SUHSDUHG� XQGHU� WKH� KLVWRULFDO� FRVW� FRQYHQWLRQ�ZLWK� WKH� H[FHSWLRQ� RI�
LQYHVWPHQWV���ZKLFK�DUH�LQFOXGHG�DW�PDUNHW�YDOXH��DV�PRGLILHG�E\�WKH�UHYDOXDWLRQ�RI�FHUWDLQ�DVVHWV��

���� *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��

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��

���� ,QFRPH�
,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��

���� ([SHQGLWXUH�
/LDELOLWLHV�DUH�UHFRJQLVHG�DV�H[SHQGLWXUH�DV�VRRQ�DV�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ�
WKH� FKDULW\�� �WR� WKDW� H[SHQGLWXUH�� 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�DFFRXQWHG�IRU�RQ�DQ�
DFFUXDOV� EDVLV� DQG� KDV� EHHQ�� �FODVVLILHG� XQGHU� KHDGLQJV� WKDW� DJJUHJDWH� DOO� FRVW� UHODWHG� WR� WKH� FDWHJRU\��
:KHUH�FRVWV�FDQQRW�EH�GLUHFWO\�DWWULEXWHG�WR���SDUWLFXODU�KHDGLQJV�WKH\�KDYH�EHHQ�DOORFDWHG�WR�DFWLYLWLHV�RQ�D�
EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�UHVRXUFHV��

���� )L[HG�DVVHW�LQYHVWPHQWV�
)L[HG� DVVHW� LQYHVWPHQWV� �DUH� LQLWLDOO\� PHDVXUHG� DW� FRVW� DQG� VXEVHTXHQWO\� PHDVXUHG� DW� FRVW� OHVV� DQ\�
DFFXPXODWHG�LPSDLUPHQW�ORVVHV����7KH�LQYHVWPHQWV�DUH�DVVHVVHG�IRU�LPSDLUPHQW�DW�HDFK�UHSRUWLQJ�GDWH��DQG��
�D�Q\� LPSDLUPHQW�� �ORVVHV� RU� UHYHUVDOV� RI� LPSDLUPHQW� ORVVHV� DUH� UHFRJQLVHG� LPPHGLDWHO\� LQ� �QHW� LQFRPH�
�H[SHQGLWXUH��IRU�WKH�\HDU���

���� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK� DQG� FDVK� HTXLYDOHQWV� LQFOXGH� FDVK� LQ� KDQG�� GHSRVLWV� KHOG� DW� FDOO�ZLWK� EDQNV�� DQG�� RWKHU� VKRUW�WHUP�
OLTXLG�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV���
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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��

���� 7D[DWLRQ�
7KH�FKDULW\�LV�H[HPSW�IURP�WD[�RQ�LWV�FKDULWDEOH�DFWLYLWLHV��

�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

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

�� ,QYHVWPHQW�,QFRPH�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

����� �����
�� ��

,QFRPH�IURP�XQOLVWHG�LQYHVWPHQWV� ���� ��
,QWHUHVW�UHFHLYDEOH� ������ ��

������ ��

�� ([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV� ������� �������

�� 5DLVLQJ�IXQGV�

7RWDO� 8QUHVWULFWHG�
IXQGV�

����� �����
�� ��

2WKHU�WUDGLQJ�DFWLYLWLHV�
3XUFKDVHV��MRXUQDO�FRVWV�� �� ������

�� ������

�� 7UXVWHHV�

3D\PHQWV�ZHUH�PDGH�WR�WUXVWHHV��DFWLQJ�LQ�WKHLU�SURIHVVLRQDO�FDSDFLW\��IRU�OHDGLQJ�JURXSV�DW�VWXG\�GD\V�DQG��
�ZRUNVKRSV� DPRXQWHG� WR� ��������� IRU� WKH� \HDU� HQGHG� ���0DUFK� ��������� ������� ���������3D\PHQWV�PDGH� WR�
WUXVWHHV�LQ�UHODWLRQ�WR�ZHEVLWH�GHYHORSPHQW�DPRXQWHG�WR��������IRU�WKH�\HDU����������QLO��
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������

�� (PSOR\HHV�

����� �����
1XPEHU� 1XPEHU�

7RWDO� �� ��

�� 1HW�JDLQV��ORVVHV��RQ�LQYHVWPHQWV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

����� �����
�� ��

*DLQ��ORVV��RQ�VDOH�RI�LQYHVWPHQWV� ������ ��������

�� )L[HG�DVVHW�LQYHVWPHQWV�

/LVWHG�
,QYHVWPHQWV�

��
&RVW�RU�YDOXDWLRQ�
$W���$SULO������ �������
$GGLWLRQV� ������
9DOXDWLRQ�FKDQJHV� ������
'LVSRVDOV� ��������

$W����0DUFK������ ��������

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

$W����0DUFK������ �������

��� 'HEWRUV�
����� �����

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

7UDGH�GHEWRUV� ������ ����
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�������

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

�� ��

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

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

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


