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'LUHFWRUV¶ $QQXDO 5HSRUW

7KH�'LUHFWRUV��ZKR�DUH�DOVR 7UXVWHHV�IRU�WKH SXUSRVHV�RI�&KDULW\�/DZ��KDYH�SOHDVXUH�LQ�SUHVHQWLQJ�WKHLU�
UHSRUW�IRU�WKH�\HDU�HQGHG����0DUFK�������

0XVHXPV�*DOOHULHV�6FRWODQG� LV�D�FRPSDQ\� OLPLWHG�E\�JXDUDQWHH�� UHJLVWHUHG� LQ�6FRWODQG�1R� �������DQG�
UHFRJQLVHG DV�D FKDULW\��1R�6&��������

'LUHFWRUV

7KH 'LUHFWRUV�ZKR�VHUYHG�GXULQJ�WKH�\HDU HQGHG����0DUFK����� ZHUH�DV�IROORZV�

5D\�0DFIDUODQH�
'RQQD�+HGGOH
6LU�-RKQ�/HLJKWRQ �UHVLJQHG ���������
:LOOLDP�0F'RQDOG
'LDQD 0RQWDGRU
5XWK�*LOO
7ULVK�%RWWHQ
-RKQ�0F/HLVK
0DU\�-DQH�%URXZHUV
6WHSK�6FKROWHQ�
9HHQD 0XWKXUDPDQ �DSSRLQWHG �������
5KRQD $UWKXU �DSSRLQWHG �������

6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW

1DWXUH�RI�JRYHUQLQJ�GRFXPHQW

0XVHXPV�*DOOHULHV�6FRWODQG��0*6���DV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��LV�JRYHUQHG�E\�LWV�0HPRUDQGXP�
DQG� $UWLFOHV� RI� $VVRFLDWLRQ� GDWHG� 0DUFK� ������ )ROORZLQJ� SXEOLFDWLRQ RI WKH� &RPSDQLHV $FW� ������ WKH�
0HPRUDQGXP�DQG�$UWLFOHV�RI $VVRFLDWLRQ�ZHUH�UHYLVHG WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�QHZ�UHJXODWLRQV�DQG�
WR� UHIOHFW� WKH� FKDQJH� RI� QDPH� DJUHHG� DW� WKH� $QQXDO� *HQHUDO� 0HHWLQJ� LQ� ������ 7KH\� KDYH� DOVR� EHHQ�
UHYLHZHG� E\� RXU� OHJDO DGYLVRUV� WR� HQVXUH� WKDW� WKH VWUXFWXUH� RI� JRYHUQDQFH� FRQWLQXHV� WR PHHW� WKH�
UHTXLUHPHQWV�RI WKH�2IILFH�RI� WKH�6FRWWLVK�&KDULW\�5HJXODWRU� �26&5���7KH�0HPRUDQGXP�DQG�$UWLFOHV�RI�
$VVRFLDWLRQ� ZHUH� DJDLQ� UHYLVHG� LQ� ���� WR� HQVXUH� WKH� RUJDQLVDWLRQ� ZDV� ILW� IRU� SXUSRVH� DV D� 1DWLRQDO
'HYHORSPHQW�%RG\�DQG�ZHUH�IRUPDOO\�DGRSWHG�RQ����0D\������

7KH�0HPEHUV RI�WKH�&RPSDQ\�DUH�WKH�'LUHFWRUV�

5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�%RDUG�0HPEHUV

7KH�PLQLPXP QXPEHU�RI�'LUHFWRUV LV�QLQH�DQG� WKH�PD[LPXP� LV� VHYHQWHHQ� 'LUHFWRUV DUH�HOHFWHG IRU�D�
IL[HG WHUP�RI� WKUHH�\HDUV�DQG� FDQ� VHUYH�RQH� IXUWKHU� WHUP�RI� WKUHH�\HDUV��XQOHVV� VSHFLDO� FLUFXPVWDQFHV�
GLFWDWH�WKDW�WKH\�VKRXOG�VHUYH�D�WKLUG�WHUP�RI�XS�WR�WKUHH�\HDUV¶�GXUDWLRQ��$IWHU�WKDW�SHULRG�D�'LUHFWRU�ZLOO�
VWDQG�GRZQ�IRU�DW�OHDVW�WZR�\HDUV�EHIRUH�WKH\�FDQ�WKHQ�EH�UHDSSRLQWHG�DV�D�'LUHFWRU��1HZ 'LUHFWRUV�RWKHU�
WKDQ� WKRVH� VHHNLQJ� UH�HOHFWLRQ�ZLOO� EH�DSSRLQWHG�E\� WKH�%RDUG��7KH�PDMRULW\�RI� WKH�%RDUG�RI�'LUHFWRUV�
PXVW��DW�DQ\�JLYHQ�WLPH��FRQVLVW�RI�LQGLYLGXDOV�IURP�WKH PXVHXP�DQG�FXOWXUDO�VHFWRU� 7KH�%RDUG�PHHWV�DV�
UHTXLUHG�WR�GLVFKDUJH�WKHLU�UHVSRQVLELOLWLHV�

3ROLFLHV�DQG�SURFHGXUHV�IRU�LQGXFWLRQ�DQG�WUDLQLQJ�RI�'LUHFWRUV

)ROORZLQJ�DSSRLQWPHQW��'LUHFWRUV�UHFHLYH�D�FRS\�RI� WKH�%RDUG�+DQGERRN�ZKLFK�FRQWDLQV� LQIRUPDWLRQ�RQ�
0*6�� LQFOXGLQJ� FRSLHV� RI SUHYLRXV� %RDUG 0LQXWHV�� FRUSRUDWH� SODQ�� SXEOLFDWLRQV�� VWDII� LQIRUPDWLRQ�
�RUJDQLVDWLRQDO�VWUXFWXUH��UROHV��HWF���DQG�GHWDLOV�RI�RWKHU�%RDUG�0HPEHUV�DV�ZHOO�DV�WKH�&RGH�RI�&RQGXFW�
IRU�0HPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�ZKLFK�DOHUWV WKHP WR�WKHLU�FRUSRUDWH�UHVSRQVLELOLWLHV� 'LUHFWRUV�DUH�
LQYLWHG� WR� DQ� LQGXFWLRQ� SURJUDPPH� ZKLFK� LQFOXGHV� VHVVLRQV� ZLWK� WKH� &KDLU� DQG� PHPEHUV� RI WKH�
/HDGHUVKLS�7HDP�DQG�DOVR�DQ�RSSRUWXQLW\�WR�PHHW�RWKHU�PHPEHUV�RI�VWDII�
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'LUHFWRUV¶�$QQXDO�5HSRUW �FRQWLQXHG�

'HFLVLRQ�PDNLQJ VWUXFWXUH

$� &KLHI ([HFXWLYH� 2IILFHU� LV� DSSRLQWHG� E\� WKH� %RDUG� RI� 'LUHFWRUV� WR� PDQDJH� WKH RSHUDWLRQV� RI� WKH�
RUJDQLVDWLRQ��7KH�&KLHI�([HFXWLYH�DQG�VHQLRU�WHDP�PHPEHUV�KDYH�GHOHJDWHG�DXWKRULW\�ZLWKLQ�WKH�WHUPV�RI�
D�6FKHPH�RI�'HOHJDWLRQ�ZKLFK�LV�UHYLHZHG�DQG DSSURYHG�E\�WKH�$XGLW DQG�5LVN�&RPPLWWHH�RQ�D�UHJXODU�
EDVLV�RQ�EHKDOI�RI WKH�%RDUG�

0*6 %RDUG

$V WKH 1DWLRQDO�'HYHORSPHQW�%RG\��0*6� FRQWLQXHV� WR�EH�DQ� LQGHSHQGHQW� FKDULWDEOH�RUJDQLVDWLRQ�� ,W� LV�
VXSSRUWHG E\��EXW� LV� HQWLUHO\� LQGHSHQGHQW�RI�� WKH� 6FRWWLVK�*RYHUQPHQW�� �0*6�KDV D VNLOOV�EDVHG %RDUG�
ZLWK�D�PL[�RI�'LUHFWRUV UHSUHVHQWDWLYH�RI� WKH�ZKROH�PXVHXP�DQG�JDOOHULHV�VHFWRU�DV�ZHOO�DV� WKRVH�ZLWK�
UHOHYDQW�SURIHVVLRQDO�TXDOLILFDWLRQV�DQG�EXVLQHVV�H[SHULHQFH�IRU�HIIHFWLYH�%RDUG�JRYHUQDQFH��7KH�%RDUG�LV�
VXSSRUWHG�E\�� VXERUGLQDWH FRPPLWWHHV PDGH XS�RI�'LUHFWRUV�WKDW�UHSRUW� WR�WKH�%RDUG���7KHVH�DUH WKH�
$XGLW�DQG�5LVN�&RPPLWWHH�ZKRVH�UHVSRQVLELOLWLHV�VSHDN�IRU�WKHPVHOYHV�LQFOXGLQJ�WKH�UHPLW�IRU�WHUPV�DQG�
FRQGLWLRQV� �UHPXQHUDWLRQ�� DQG� WKH� 5HFUXLWPHQW� &RPPLWWHH�ZKLFK� LV� UHVSRQVLEOH� IRU WKH� UHFUXLWPHQW� RI�
%RDUG�0HPEHUV�DQG�WKH�&KLHI�([HFXWLYH 2IILFHU�

'XULQJ�WKH�\HDU 6LU -RKQ /HLJKWRQ UHVLJQHG IURP WKH ERDUG DQG WZR QHZ�DSSRLQWPHQWV�ZHUH�PDGH 9HHQD
0XWKXUDPDQ DQG 5KRQD $UWKXU�

7KH� FXUUHQW�%RDUG� FRQWLQXHV� WR�KDYH�D�ZHDOWK�RI� LQ�GHSWK�H[SHULHQFH�DQG� NQRZOHGJH�RI� DOO� DVSHFWV�RI�
EXVLQHVV DQG D�FOHDU FRPPLWPHQW�WR SURPRWLQJ�WKH�LPSRUWDQFH�RI�WKH�UROH RI�PXVHXPV�DQG�JDOOHULHV�DQG�
WR�VXSSRUWLQJ�WKH�SUHVHUYDWLRQ�DQG�FHOHEUDWLRQ RI�6FRWODQG
V�FXOWXUDO KHULWDJH�

%RDUG�PHPEHUV� VXEPLWWHG� VNLOOV� DQG� HTXDOLWLHV�PRQLWRULQJ� IRUPV�GXULQJ� WKH� \HDU WR� LQIRUP� IXWXUH�
%RDUG�UHFUXLWPHQW�DQG�GHYHORSPHQW�

.H\�0DQDJHPHQW�3HUVRQQHO�DQG�5HPXQHUDWLRQ

'XULQJ�WKH�\HDU�WKHUH�ZHUH�QR�FKDQJHV�WR�NH\�SHUVRQQHO�

7KH�UHPXQHUDWLRQ�RI�WKH�NH\�PDQDJHPHQW�SHUVRQQHO�LV�EDVHG RQ�EURDGO\�FRPSDUDEOH�UDWHV�RI�
SD\�IRU�VLPLODU�OHYHOV�RI�PDQDJHPHQW�UHVSRQVLELOLW\�DQG�VNLOOV�LQ�6FRWWLVK�/RFDO�*RYHUQPHQW�DQG�
VLPLODU�RUJDQLVDWLRQV�
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'LUHFWRUV¶ $QQXDO�5HSRUW �FRQWLQXHG�

5HIHUHQFH�DQG DGPLQLVWUDWLYH�GHWDLOV

7KHVH�GHWDLOV� LQFOXGLQJ�'LUHFWRUV�ZKR�VHUYHG�LQ�WKH�\HDU��DUH�VHW�RXW�RQ�SDJH���

&29,'��

,Q UHVSRQVH WR WKH SDQGHPLF� 0*6 KDG WR DGDSW TXLFNO\ WR PDQDJH WKH VDIHW\ RI WKH ZRUNIRUFH DQG WR
FRQWLQXH WR SURYLGH VXSSRUW DQG OHDGHUVKLS WR WKH VHFWRU� $V D UHVXOW RI D QXPEHU RI GLJLWDO LQIUDVWUXFWXUH
LPSURYHPHQWV WR RXU QHWZRUN DQG SKRQH V\VWHP FRPELQHG ZLWK WKH HPEHGGHG IOH[LEOH ZRUNLQJ FXOWXUH RI
WKH 0*6� ZH ZHUH DEOH WR TXLFNO\ DGRSW DQ HIIHFWLYH ZRUNLQJ IURP KRPH PRGHO� 7KLV PHDQW OLPLWHG
GLVUXSWLRQ RI VHUYLFH WR WKH VHFWRU DQG DOORZHG WKH RUJDQLVDWLRQ WR IRFXV RQ LPPHGLDWH DGDSWDWLRQ
UHTXLUHPHQWV DQG VWDII ZHOOEHLQJ�

2Q UHYLHZ RI RXU %XVLQHVV 3ODQ� RXU WKHPDWLF DUHDV DQG SODQQHG SURMHFWV IRU WKH QHZ ILQDQFLDO \HDU ZHUH
YDOLG DQG UREXVW HQRXJK WR ZLWKVWDQG D &29,' HQYLURQPHQW� 7KLV SURYLGHG WKH IRXQGDWLRQV IRU WKH
RUJDQLVDWLRQ WR SURFHHG RSHUDWLQJ ZLWK FRQILGHQFH� 2XU LQYHVWPHQW LQWR DQ RQOLQH *UDQWV 3URFHVVLQJ
6\VWHP HQDEOHG XV WR UHDFW WR SRWHQWLDO FKDQJLQJ IXQGLQJ UHTXLUHPHQWV WR UHVSRQG WR XUJHQW VHFWRU
QHHGV DV WKH\ ZHUH LGHQWLILHG�

3ULQFLSDO ULVNV�DQG�XQFHUWDLQWLHV

0*6�KDV�D�5LVN�0DQDJHPHQW�3ROLF\��XSGDWHG�LQ�1RYHPEHU������ WKDW�VHWV�RXW�WKH�SURFHVV�E\�ZKLFK�ULVNV�
DUH� LGHQWLILHG�� WKH�PHDVXUHV�SXW� LQ�SODFH� WR�PDQDJH� WKHP�DQG�KRZ� WKH� ULVNV� DUH�PRQLWRUHG��7KH�5LVN�
5HJLVWHU� GHVFULEHV LGHQWLILHG ULVNV DQG PLWLJDWLRQV DQG DVVLJQV HDFK ULVN DQ RZQHU� ,W LV UHJXODUO\
UHYLHZHG E\ WKH 6HQLRU 0DQDJHPHQW 7HDP LV�UHSRUWHG�HDFK TXDUWHU WR�WKH�$XGLW�DQG�5LVN�&RPPLWWHH�DQG�
WKH�%RDUG��

$V PHQWLRQHG� WRZDUGV�WKH�HQG�RI�WKH�\HDU�&RURQDYLUXV�KDG�D�PDMRU�LPSDFW�RQ�RXU�ULVN�SURILOH�DQG KDV
KDG D VLJQLILFDQW LPSDFW RQ RXU DFWLYLW\ LQ�WKH�FXUUHQW�ILQDQFLDO�\HDU���,Q�WKH�\HDU���������UHVSRQGLQJ�WR�
WKH�FOLPDWH�HPHUJHQF\�ZDV�DGGHG WR WKH�ULVN�UHJLVWHU� ,Q�WKH�FRXUVH�RI�WKH�\HDU�SULQFLSDO ULVNV�PRQLWRUHG��
PDQDJHG�DQG�PLWLJDWHG�ZHUH�LQ�WKH�IROORZLQJ DUHDV�

2UJDQLVDWLRQDO

&OLPDWH�� )DLOXUH� WR� SURYLGH� OHDGHUVKLS� WR� WKH� PXVHXPV� VHFWRU� WR� HQDEOH� SRVLWLYH� DFWLRQ� DQG�
EHKDYLRXUDO�FKDQJH�ZLWKLQ�WKH�VHFWRU�WR�UHDFK�QHW ]HUR�HPLVVLRQV�E\�����

� 0LWLJDWLRQ��HQVXUH�0*6 SDUWLFLSDWH DW�WKH�IURQW�RI�&OLPDWH�FKDQJH�GLVFXVVLRQV�WKDW�ZLOO�LPSDFW�
WKH� VHFWRU� DQG� ZLGHU� FXOWXUDO� ODQGVFDSH� 3URYLGH� RSSRUWXQLWLHV� IRU� FOLPDWH� DGDSWDWLRQ� DQG�
GHYHORSPHQW�WKURXJK�WKH�QH[W�GHOLYHU\�SODQ�'3��

)DLOXUH� RI� ,7� 6\VWHPV� �LQFOXGLQJ� KDUGZDUH�� VRIWZDUH�� ZHEVLWH�� OLFHQFHV DQG� F\EHU� UHVLOLHQFH�� DQG�
RYHUUHOLDQFH�RQ�RQH�VXSSOLHU�IRU�DOO�,7�VXSSRUW�

� 0LWLJDWLRQ�� %XVLQHVV� 6HUYLFHV�0DQDJHU� KROGV� D� &HUWLILFDWH� LQ� 'DWD� &RPSOLDQFH� DQG� DWWHQGV�
UHJXODU�H[WHUQDO�IRUXP�PHHWLQJV�DQG�KDV�D�'DWD�WHDP LQ�SODFH�ZKLFK�PHHWV�UHJXODUO\� 3ROLF\�
XSGDWHG�DQG� UHYLHZHG� UHJXODUO\�E\�%XVLQHVV� 6HUYLFHV 0DQDJHU� 7HQGHU� IRU�QHZ� ,7� VXSSRUW�
XQGHUWDNHQ�DQG�DGGLWLRQDO�VXSSRUW�FRQWUDFWHG�

'HPDQG�IRU VHUYLFHV�H[FHHGV�RUJDQLVDWLRQDO�FDSDFLW\
� 0LWLJDWLRQ� (IIHFWLYH� SURJUDPPH PDQDJHPHQW� DFURVV� PXOWLSOH� SURMHFWV� WR� HQDEOH� UHVRXUFH�

DOORFDWLRQ�DQG�DYRLG�RYHU�FRPPLWPHQW



0XVHXPV *DOOHULHV�6FRWODQG

�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�
'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV

�� 0DUFK ����

�

'LUHFWRUV¶ $QQXDO�5HSRUW �FRQWLQXHG�

)LQDQFLDO

3HQVLRQ�)XQG 'HILFLW
� 0LWLJDWLRQ��2QJRLQJ�H[SORUDWLRQ�RI�IXWXUH�RSWLRQV�E\�$	5�VXE�&RPPLWWHH� /HJDO�DQG�ILQDQFLDO�

DGYLFH�REWDLQHG DQG VKDUHG ZLWK 6FRWWLVK *RYHUQPHQW���2SWLRQV�YDOXDWLRQ�FRPPLVVLRQHG�IURP�
/RWKLDQ�3HQVLRQ�)XQG���1HZ���\HDU�YDOXDWLRQ�GXH������

6WUDWHJLF

&DSDFLW\�WR�SURYLGH�OHDGHUVKLS�DFURVV�D�EUHDGWK�RI FKDOOHQJHV�IDFLQJ�WKH�VHFWRU �FOLPDWH�FKDQJH��
UHVWLWXWLRQ��UHVRXUFH�SUHVVXUH�HPHUJHQF\��DQG�UHVSRQGLQJ�WR�WKH�&RYLG����FULVLV�DW�WKH�HQG�RI�WKH�
\HDU�

� 0LWLJDWLRQ��UHJXODU�HQJDJHPHQW ZLWK 6FRWWLVK *RYHUQPHQW� %XLOGLQJ�UHODWLRQVKLSV��GHPRQVWUDWLQJ�
TXDOLW\�LQ�DOO�DVSHFWV�RI�GHOLYHU\��

2EMHFWLYHV�DQG�$FWLYLWLHV
0*6�LV�WKH VWUDWHJLF�GHYHORSPHQW�ERG\�IRU�PXVHXPV DQG�JDOOHULHV�LQ�6FRWODQG�
0*6�DFWV� DV� WKH UHSUHVHQWDWLYH� IRU� WKH� VHFWRU�� SURPRWLQJ� LWV�ZRUN� WR� WKH� SXEOLF�� VWDNHKROGHUV� DQG� WKH�
6FRWWLVK� *RYHUQPHQW�� 7KLV� LQYROYHV� VSHDNLQJ� RQ� EHKDOI� RI� WKH� VHFWRU� DQG� VKRZLQJ� WKDW PXVHXPV� DQG�
JDOOHULHV�DUH�QRW�RQO\�FXVWRGLDQV�RI�6FRWODQG
V� ULFK�DQG�GLYHUVH�KLVWRU\ EXW DUH�DOVR� UHOHYDQW� LQ�PRGHUQ�
VRFLHW\�

7KH�DFWLYLWLHV��VWUDWHJLHV�DQG�SHUIRUPDQFH�RI�0*6�DUH�VHW RXW� LQ�PRUH�GHWDLO XQGHU��.H\�$FKLHYHPHQWV�
DQG�6XFFHVVHV��EHORZ�

'HWDLOV RI�0*6
�SROLF\�ZLWK�UHJDUG�WR�JUDQW�PDNLQJ�DUH�VHW RXW�ZLWKLQ�WKH�)LQDQFLDO�5HYLHZ VHFWLRQ�RI�WKLV�
UHSRUW�

7KH 'HOLYHU\ 3ODQ ��� 5HDOLVLQJ�WKH�9LVLRQ��ZDV�ODXQFKHG�LQ�-XO\�������7KLV�SODQ�VHW�RXW�WKH IUDPHZRUN�IRU�
WKH�GHOLYHU\�RI�D�FOHDU�VHW RI�DFWLRQV�IRU ERWK�0*6�DQG WKH�VHFWRU�WR�GHOLYHU�WKH�1DWLRQDO 6WUDWHJ\ RYHU�
IRXU�\HDUV�HQGLQJ LQ�������7KH�GHYHORSPHQW�RI�'HOLYHU\�3ODQ�� EHJDQ�GXULQJ�WKH \HDU DQG ZDV SXEOLVKHG
DW WKH HQG RI WKH \HDU�

7RZDUGV�WKH�HQG�RI�WKH�\HDU�&RURQDYLUXV�KDG�D�PDMRU LPSDFW�RQ�WKH�RUJDQLVDWLRQ¶V�SULRULWLHV�IRU�WKH�\HDU���
7KDQNV�WR�FRQWLQXHG� LQYHVWPHQW� LQWR�GLJLWDO� LQIUDVWUXFWXUH�GXULQJ�WKH�\HDU��WKH�HQWLUH�VWDII�ZHUH�DEOH�WR�
PRYH�WR�KRPH�ZRUNLQJ�DW�YHU\�VKRUW�QRWLFH�DQG�WKH ODVW�GD\�LQ�WKH�RIILFH ZDV����0DUFK��������$W WKH�HQG�
RI�WKH�\HDU�WKH�6FRWWLVK�*RYHUQPHQW�DZDUGHG�0XVHXPV�*DOOHULHV�6FRWODQG�DQ�DGGLWLRQDO����.�ZKLFK�ZDV�
XVHG� WR� VXSSRUW� IRXU�PXVHXPV� LQ� LPPHGLDWH� GDQJHU� RI� FORVLQJ� DV� D� UHVXOW� RI� &RURQDYLUXV� $GGLWLRQDO�
IXQGLQJ�ZDV�DOVR�DZDUGHG WR�0XVHXPV�*DOOHULHV�6FRWODQG�IRU�WKH�IROORZLQJ�\HDU�����������DQG�DOO�IXQGLQJ�
SURJUDPPHV�IRU���������ZHUH�UHDOORFDWHG�WR�VXSSRUWLQJ�WKH�VHFWRU�WKURXJK�WKH�FULVLV�WR�UHRSHQLQJ�DQG�
EXLOGLQJ�UHVLOLHQFH�
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'LUHFWRUV¶ $QQXDO�5HSRUW �FRQWLQXHG�

.H\�DFKLHYHPHQWV�DQG�VXFFHVVHV

x ��� JUDQWV WRWDOOLQJ����������� ZHUH�GLVWULEXWHG�WR��� RUJDQLVDWLRQV
x /DXQFK� RI� D� QHWZRUN� RI� JHRJUDSKLF� IRUXPV� WKURXJKRXW� 6FRWODQG� HDFK� ZLWK� DQ� 0*6�

UHSUHVHQWDWLYH�DQG�VXSSRUWHG�E\�D�QHWZRUNV�FRRUGLQDWRU
x 0*6�'HOLYHU\�3ODQ�����������ZDV�ODXQFKHG
x $�3DUOLDPHQWDU\�5HFHSWLRQ�LQ�0D\ IRU�WKH�PXVHXPV�DQG JDOOHULHV�VHFWRU
x 0*6�VHFXUHG�1DWLRQDO /RWWHU\ +HULWDJH )XQGLQJ VXSSRUW�IRU�D�%XVLQHVV 6XSSRUW�SURJUDPPH�WR�EH�

ODXQFKHG�LQ��������
x 0*6�FRPPLVVLRQHG�'&�5HVHDUFK�WR�XQGHUWDNH�VRPH�UHVHDUFK�LQWR�WKH�FXUUHQW�FRQWH[W�WKH�6FRWWLVK

PXVHXP� VHFWRU� LV� RSHUDWLQJ� LQ� DQG� IXWXUH� LVVXHV� 0*6� DOVR� FROODERUDWHG� ZLWK� 92&$/� WR�
FRPPLVVLRQ�D�VXSSOHPHQWDU\�UHYLHZ�RI�WKH�FLYLF�PXVHXP�VHFWRU�WKURXJK (.26�5HVHDUFK

x 0*6�ZDV�DSSURYHG�DV�DQ�64$�$VVHVVPHQW�&HQWUH

x 0*6�SURGXFHG� DQ� HQYLURQPHQWDO� SROLF\� DQG IRUJHG� D� SDUWQHUVKLS�ZLWK�&UHDWLYH�&DUERQ� 6FRWODQG�
ZKLFK�ZLOO OHDG�WR�D�VXLWH�RI�VXSSRUW�IRU�WKH�VHFWRU�WR�UHVSRQG�WR�WKH�FOLPDWH�FULVLV

x 0*6�ODXQFKHG�D�QHZ�&50��DQG�VWDUWHG�ZRUNLQJ�WRZDUGV�&\EHU(VVHQWLDOV��$FFUHGLWDWLRQ��:H�DOVR�
LPSOHPHQWHG� D� QHZ� FORXG� EDVHG� WHOHSKRQH V\VWHP� DQG� UHPRWH�ZRUNLQJ� IDFLOLW\� WR� HQDEOH�PRUH�
IOH[LEOH�ZRUNLQJ�

x $�UHYLHZ�ZDV�XQGHUWDNHQ�RI�VWDII�WHUPV�DQG�FRQGLWLRQV�DV�SDUW�RI�D�ZLGHU�H[HUFLVH�DURXQG�UHZDUG�
DQG�UHFRJQLWLRQ�

x ,Q� ODWH� 0DUFK� ����� WKH� &RURQDYLUXV� SDQGHPLF� DQG� VXEVHTXHQW� ORFNGRZQV� OHG� WR� IXQGLQJ EHLQJ
GLYHUWHG� WR� VXSSRUWLQJ�PXVHXPV� LQ WKH� LPPHGLDWH� FULVLV� DW� WKH� HQG� RI� WKH� \HDU� DQG� WR� DOO� VWDII�
ZRUNLQJ�IURP�KRPH�

$,0 ���0D[LPLVH�WKH�SRWHQWLDO�RI RXU�FROOHFWLRQV�DQG�FXOWXUH�IRU�IXWXUH�JHQHUDWLRQV�
7KH� UHYLVHG������$FFUHGLWDWLRQ�6WDQGDUG KDV�EHHQ� LPSOHPHQWHG�ZLWK� WKH� ILUVW� UHWXUQV�EHLQJ VXEPLWWHG�
DQG�DZDUGHG� IXOO�$FFUHGLWDWLRQ�� � %\ WKH HQG RI ������� WKH WRWDO QXPEHU RI $FFUHGLWHG�0XVHXPV�ZDV
���� 'XULQJ�WKH�\HDU�ZH�LPSOHPHQWHG�D�QHZ�VXSSRUW�V\VWHP IRU�DSSOLFDQWV�LQFOXGLQJ�DQ H[SDQVLRQ�RI RXU�
PHQWRULQJ�VXSSRUW�DQG�DQ�RQOLQH�FKDWURRP�IRU�SHHU�VXSSRUW�

0*6�FRQWLQXHV�WR�PDQDJH�6FRWODQG
V 5HFRJQLWLRQ�6FKHPH��7KHUH�DUH�FXUUHQWO\��� FROOHFWLRQV UHFRJQLVHG�
DV�1DWLRQDOO\�6LJQLILFDQW�&ROOHFWLRQV� LQ�DUHDV� WKURXJKRXW�6FRWODQG��$� UHYLHZ�RI� WKH�5HFRJQLWLRQ�6FKHPH�
ZDV�XQGHUWDNHQ WR�LQIRUP�DOWHUDWLRQV�WR�WKH�VFKHPH�JXLGHOLQHV�LQ�IXWXUH�

0*6� KRVWHG� IRXU� FROOHFWLRQV� ZRUNVKRSV� DQG� WKUHH� SHHU� VXSSRUW� PHHWLQJV ZKLFK LQFOXGHG� PDQDJLQJ
EDFNORJV��REMHFW�KDQGOLQJ�DQG�GHFRORQL]DWLRQ�DV�ZHOO�DV�FXUDWLQJ�WKH�KXPDQ�ERG\�

$,0� �� 6WUHQJWKHQ� FRQQHFWLRQV� EHWZHHQ� PXVHXPV�� SHRSOH� DQG� SODFHV� WR� LQVSLUH� JUHDWHU�
SXEOLF SDUWLFLSDWLRQ��OHDUQLQJ�DQG�ZHOOEHLQJ
0*6� KHOG� D� VHOO� RXW� V\PSRVLXP DW� WKH� (QJLQH� 6KHG LQ� 6WLUOLQJ� RQ� )RUPDO� /HDUQLQJ� LQ� 0XVHXPV�� � ���
SDUWLFLSDQWV WRRN�SDUW�DQG�D�IROORZ�RQ�WUDLQLQJ�SURJUDPPH�ZDV�GHOLYHUHG�LQ�$XJXVW������EXLOGLQJ�RQ�WKH�
WKHPHV�LGHQWLILHG�GXULQJ�WKH�V\PSRVLXP�

7KH� 6WUDWHJLF� /HDUQLQJ� )RUXP� FRQWLQXHV� WR� EH� D� SODWIRUP� IRU� NQRZOHGJH� H[FKDQJH� DQG� VKDULQJ� EHVW�
SUDFWLFH�LQFOXGLQJ�SHHU�WR SHHU VXSSRUW IRU�SUDFWLWLRQHUV�DFURVV�WKH�PXVHXPV�DQG�KHULWDJH VHFWRU�

�� JUDQWV IURP�WKH�QHZ�)HVWLYDOV�)XQG WRWDOLQJ ������� ZHUH�DZDUGHG�GXULQJ�WKH�\HDU�
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.H\�DFKLHYHPHQWV�DQG�VXFFHVVHV �FRQWLQXHG�

0*6�ODXQFKHG�WKH �0XVHXPV6SDUN-R\�FDPSDLJQ�WR�FRLQFLGH�ZLWK�,QWHUQDWLRQDO�0XVHXPV 'D\���7KLV�ZDV�
PDUNHG�ZLWK�D�3DUOLDPHQWDU\�5HFHSWLRQ�IRU�WKH�VHFWRU�VSRQVRUHG�E\�&ROLQ�%HDWWLH�063�DQG�VXSSRUWHG�E\�
WKH�&DELQHW 6HFUHWDU\ )LRQD�+\VORS�063

0*6 MRLQHG $UWV &XOWXUH +HDOWK DQG :HOOEHLQJ 6FRWODQG� D QHZ SDUWQHUVKLS VKDULQJ JRRG SUDFWLFH DQG
UDLVLQJ XQGHUVWDQGLQJ RI WKH KHDOWK DQG ZHOOEHLQJ EHQHILWV RI FXOWXUDO DFWLYLW\�

$,0����(PSRZHU�D�GLYHUVH�ZRUNIRUFH WR�LQFUHDVH�WKHLU SRWHQWLDO�IRU�WKH�EHQHILW�RI�WKH�VHFWRU�
DQG�VRFLHW\
0*6�ZDV DSSURYHG�DV�DQ�64$�$VVHVVPHQW�&HQWUH�IROORZLQJ�D�VXFFHVVIXO�64$�DXGLW�LQ�-XQH������

0*6�ODXQFKHG�D�'LJLWDO�0DUNHWLQJ�$SSUHQWLFHVKLS�DQG�E\�WKH�HQG�RI�WKH�\HDU�DSSUHQWLFHVKLSV�KDG�EHHQ�
VHFXUHG�DW ��VLWHV�

'XULQJ�WKH�\HDU�0*6�FRQWLQXHG�WR�GHYHORS�D�IUDPHZRUN�RI YRFDWLRQDO�TXDOLILFDWLRQV UHOHYDQW�WR�WKH�VHFWRU��
LQ� SDUWQHUVKLS� ZLWK� 7KH� +XQWHULDQ� 0XVHXP�� 1DWLRQDO� 0XVHXPV� RI� 6FRWODQG�� *ODVJRZ� /LIH� DQG� &LW\� RI�
*ODVJRZ�&ROOHJH�

8QGHU WKH &XOWXUH 6WUDWHJ\ 0*6 ZDV DZDUGHG IXQGLQJ IRU WZR SLORW SURMHFWV ZLWK WKH REMHFWLYH RI
GLYHUVLI\LQJ WKH VHFWRU ZRUNIRUFH IRFXVVLQJ RQ YROXQWHHUV DQG WKH ZRUNIRUFH RI WKH IXWXUH�

$,0� ��� )RUJH� D� VXVWDLQDEOH IXWXUH� IRU� VHFWRU� RUJDQLVDWLRQV� DQG� HQFRXUDJH� D� FXOWXUH� RI�
HQWHUSULVH

2XU� IXQGLQJ� SURJUDPPHV� VXSSRUW� WKH� VHFWRU� WR� UXQ� SURMHFWV WKDW� KHOS� WKHP� GHYHORS� WKHLU DFWLYLWLHV� LQ�
VXVWDLQDEOH�ZD\V�DQG�HQFRXUDJH�HQWHUSULVLQJ�DSSURDFKHV�

$W� WKH� HQG� RI� WKH� \HDU�� ZKHQ� WKH� &RURQDYLUXV� SDQGHPLF� OHG� WR�PXVHXPV� EHLQJ� FORVHG��0*6� VHFXUHG�
DGGLWLRQDO�IXQGLQJ�IURP�WKH�6FRWWLVK�*RYHUQPHQW�WR�VXSSRUW�IRXU�RUJDQLVDWLRQV�PRVW�DW ULVN�RI�LPPHGLDWH�
LQVROYHQF\�

7KH� %RDUG� 'HYHORSPHQW� 3URJUDPPH� GHOLYHUHG� LQ� SDUWQHUVKLS� ZLWK� WKH� 6RFLDO� (QWHUSULVH� $FDGHP\
VXSSRUWHG����PXVHXPV�IRFXVLQJ�RQ�FRUSRUDWH�JRYHUQDQFH�DQG�VXVWDLQDELOLW\��$W�WKH�HQG�RI�WKH�\HDU�0*6�
VHFXUHG�1DWLRQDO /RWWHU\ +HULWDJH )XQGLQJ�IRU�D�PDMRU�WZR�\HDU�EXVLQHVV�GHYHORSPHQW�SURJUDPPH�WR�EH�
GHOLYHUHG�LQ�FROODERUDWLRQ�ZLWK�*UHHQVSDFH�DQG�%()6�

(QYLURQPHQWDO�ZRUNLQJ�DQG� UHVSRQGLQJ� WR� WKH� FOLPDWH�FULVLV�EHFDPH DQ� LQFUHDVLQJ�SULRULW\� IRU 0*6��$Q�
HQYLURQPHQW� JURXS� ZDV� VHW� XS E\� 0*6 VWDII� DQG� D QHZ� SROLF\� ZDV� LVVXHG� WR� DOO� VWDII� DQG� %RDUG� WR�
XQGHUSLQ�RQJRLQJ�HQJDJHPHQW�ZLWK�WKH�VHFWRU�WR�LGHQWLI\�DQG�IDFLOLWDWH�RSSRUWXQLWLHV�IRU�WKH�VHFWRU�

&RQVXOWDWLRQ�RQ�'HOLYHU\�3ODQ ��LQYROYHG����RQOLQH�FRQVXOWDWLRQ�UHVSRQGHQWV�DQG���HYHQWV�DFURVV�6FRWODQG�
WR�HQVXUH�WKDW�WKH�SODQ�VXSSRUWHG�PXVHXPV�WR�IRFXV�RQ�VXVWDLQDELOLW\�DQG�HQWHUSULVH�
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.H\�DFKLHYHPHQWV�DQG�VXFFHVVHV �FRQWLQXHG�

$,0����)RVWHU�D�FXOWXUH�RI FROODERUDWLRQ� LQQRYDWLRQ�DQG�DPELWLRQ
0*6�HQJDJHG�ZLWK�WKH VHFWRU WKURXJK�RQOLQH�DQG�IDFH�WR�IDFH�HYHQWV��WKURXJK�UHJXODU�0*6�6WDNHKROGHU
*URXS�PHHWLQJV�DQG�RWKHU�IRUXPV�

$ FRKHUHQW�\HDU�URXQG�DGYRFDF\�FDPSDLJQ�ZDV�ODXQFKHG�LQFOXGLQJ�D�SDUOLDPHQWDU\�UHFHSWLRQ SUHFHGLQJ�D�
6FRWWLVK� 3DUOLDPHQW� GHEDWH� DURXQG� ,QWHUQDWLRQDO� 0XVHXPV� 'D\� ZKLFK� UHIHUHQFHG� ��� PXVHXPV�� D�
SURJUDPPH� RI� WDUJHWHG� FRQYHUVDWLRQV� ZLWK� 063V� WR� VXSSRUW� WKH� VHFWRU� WR� HQJDJH� ZLWK� WKH� ZLGHU�
FRPPXQLW\�� �0XVHXPV6SDUN-R\� ZKLFK� DOVR� VSDUNHG� SUHVV� LQWHUHVW� DV� ZHOO� DV� LQFUHDVHG� VRFLDO� PHGLD�
HQJDJHPHQW� ZLWKLQ WKH� VHFWRU�� DQG� WKH� SXEOLFDWLRQ� RI� 5HDOLVLQJ� WKH� 9LVLRQ� 7RJHWKHU� ZKLFK�PDUNV� WKH�
DFKLHYHPHQWV�RI�WKH VHFWRU�DJDLQVW�WKH�1DWLRQDO�6WUDWHJ\�'HOLYHU\�3ODQ����������

$ SLHFH�RI�UHVHDUFK�WRRN�SODFH��FRPPLVVLRQHG�IURP '&�UHVHDUFK��WR�JLYH�D�FOHDUHU XQGHUVWDQGLQJ RI�WKH�
FXUUHQW� FRQWH[W� XQGHU� ZKLFK� WKH� VHFWRU� LV� RSHUDWLQJ�� 7KH� ZRUN� ZLOO� EH FRPSOHPHQWHG� E\� D� VHSDUDWH�
UHYLHZ�LQWR�/$�DQG�$/(2�PXVHXPV�FRPPLVVLRQHG�E\�92&$/�

0*6�FRQWLQXHG� WR�ZRUN� LQ�SDUWQHUVKLS�ZLWK�1DWLRQDO /RWWHU\ +HULWDJH )XQG��9LVLW6FRWODQG�DQG�+(6�DQG�
GHYHORSHG�FROODERUDWLRQV�ZLWK�RUJDQLVDWLRQV�VXFK�DV�&UHDWLYH�&DUERQ�6FRWODQG�DQG�*UHHQVSDFH�

7KH QHWZRUN�RI�*HRJUDSKLF )RUXPV� VXSSRUWV� FORVHU� FROODERUDWLRQ� $W� WKH�HQG�RI� WKH�\HDU�0*6�KDG����
*HRJUDSKLF�)RUXPV RSHUDWLQJ�WKURXJKRXW�6FRWODQG�KDYLQJ�VHFXUHG�1DWLRQDO /RWWHU\ +HULWDJH IXQGLQJ�RYHU�
� \HDUV�WR�VXSSRUW�WKHVH���7ZR�QHZ�)RUXPV�ZHUH�FUHDWHG�GXULQJ�WKH�\HDU�

0*6�KHOG�WZR�6XEMHFW�6SHFLDOLVW�1HWZRUN�PHHWLQJV�DQG�VXSSRUWHG�DWWHQGDQFH�DW�WUDLQLQJ�HYHQWV�WKURXJK�
D VPDOO�EXUVDU\�IXQG�

$,0 ���'HYHORS�D�JOREDO�SHUVSHFWLYH�XVLQJ�6FRWODQG¶V�FROOHFWLRQV�DQG�FXOWXUH
0*6�&KLHI�([HFXWLYH�FRQWLQXHG�WR�UHSUHVHQW�0*6�RQ�WKH�VWHHULQJ JURXS�IRU WKH�<HDU�RI &RDVWV�DQG�
:DWHUV�ZKLFK�KDV�EHHQ�SRVWSRQHG�GXH�WR�WKH�&RURQDYLUXV�SDQGHPLF�

0*6 PDLQWDLQHG� 81(6&2 1*2�$FFUHGLWDWLRQ� IRU� ,QWDQJLEOH� &XOWXUDO� +HULWDJH� DQG� GXULQJ� WKH� \HDU�
HQJDJHG�ZLWK�75$&6��+(6�DQG�&UHDWLYH�6FRWODQG�WR�GHYHORS�D�SDUWQHUVKLS�DSSURDFK�WR�UHLJQLWLQJ�D�
UHFRUG�RI�,&+�WKURXJKRXW�6FRWODQG��$�PDSSLQJ�H[HUFLVH�ZDV�EHJXQ WR�XQGHUVWDQG�WKH�H[WHQW RI�,&+�
UHFRUGLQJ�LQ�6FRWODQG�DV�D�IRXQGDWLRQ�IRU�IXUWKHU SURMHFWV�

0*6� PHW� ZLWK� 8.� SDUWQHUV� WR� DGGUHVV� WKH� QHHG� IRU� XSGDWHG� JXLGDQFH� DURXQG� UHVWLWXWLRQ� DQG�
UHSDWULDWLRQ��DOVR�DWWHQGLQJ�D�FRQVXOWDWLRQ�DURXQG�WKLV�LVVXH�DW�7KH�%ULWLVK�/LEUDU\��KRVWHG�E\�,&20���
:H�DOVR�KHOG�D�URXQGWDEOH� LQ�6FRWODQG� IRU�VHFWRU�H[SHUWV�DQG� LQWHUHVWHG�SDUWLHV� WR� IXUWKHU�H[SORUH�
WKH�QHHG�RI�6FRWODQG¶V�PXVHXPV�DQG�JDOOHULHV�DURXQG�WKLV�DUHD���7KLV ZDV�IROORZHG�E\�DQ�HYHQW�RQ�
GHFRORQL]DWLRQ IRU�WKH�VHFWRU�� :RUN�DURXQG�WKLV LVVXH FRQWLQXHV�

7KH����5HFRJQLVHG�&ROOHFWLRQV� GHPRQVWUDWH�DW� DQ� LQWHUQDWLRQDO� OHYHO� WKH� VLJQLILFDQFH�RI�ZKDW� RXU�
PXVHXPV�LQ�6FRWODQG�KDYH�WR�RIIHU�

0*6 VXSSRUWHG�D QXPEHU�RI�LQLWLDWLYHV�WR�VXSSRUW�WKH�VHFWRU�WR�RSHUDWH�GLJLWDOO\�LQFOXGLQJ�HQKDQFLQJ
WKHLU� RQ� OLQH� SUHVHQFH�� � 7KLV� ZRUN� ZDV� WLPHO\� LQ� WKH� FRQWH[W� RI� WKH� &RURQDYLUXV� SDQGHPLF� DQG�
VXEVHTXHQW�ORFNGRZQ�DW�WKH�HQG�RI�WKH�\HDU�
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'LUHFWRUV¶ $QQXDO�5HSRUW �FRQWLQXHG�

)XWXUH�$FWLYLW\
0*6
 IXWXUH� DFWLYLW\� FRQWLQXHV� WR� EH� GULYHQ� E\� WKH� GHOLYHU\� RI� WKH� 1DWLRQDO� 6WUDWHJ\� DQG� 0XVHXPV
*DOOHULHV� 6FRWODQG¶V� 'HOLYHU\� 3ODQ� �� FRYHULQJ� WKH� SHULRG� IURP� ����� WR� ������ DQG� ZLOO� EH� LQIRUPHG� E\�
ILQGLQJV�IURP�WKH�WZR�VHFWRU�VXUYH\V�XQGHUWDNHQ�WRZDUGV�WKH�HQG RI���������E\�0*6��'&�5HVHDUFK��LQWR�
WKH�LQGHSHQGHQW�VHFWRU�DQG�LQ�SDUWQHUVKLS�ZLWK�92&$/��(.26��LQWR WKH�FLYLF�VHFWRU�

3ODQQHG� DFWLYLW\� KDV� EHHQ� DGMXVWHG� WR� DFFRPPRGDWH� WKH� QHHGV� RI� WKH� VHFWRU� LQ� UHVSRQVH� WR� WKH� �����
&RURQDYLUXV�SDQGHPLF��

x 5HSXUSRVLQJ�0*6�JUDQWV SURJUDPPHV� WR�VXSSRUW� WKH�VHFWRU� WKURXJK� WKH� FULVLV� DQG�HVWDEOLVKLQJ
WKH�IROORZLQJ�IXQGV�
� &RYLG��� 'LJLWDO�5HVLOLHQFH�IXQG��WR�VXSSRUW�GLJLWDO�ZRUNLQJ�
� &RYLG��� 8UJHQW�5HVSRQVH�IXQG��WR�DGGUHVV�XUJHQW�FDVKIORZ�LVVXHV�
� &RYLG��� $GDSWDWLRQ� IXQG �WR� VXSSRUW WKH� FRVWV� RI� HVVHQWLDO� VXSSOLHV� WR HQDEOH� VDIH�

UHRSHQLQJ��
x 'LVWULEXWLQJ� DQ� DGGLWLRQDO� ��P� DOORFDWHG� WR� WKH� PXVHXPV� DQG� JDOOHULHV� VHFWRU� E\� WKH� 6FRWWLVK

*RYHUQPHQW�WR�VXSSRUW�ORQJHU�WHUP�UHFRYHU\�DQG�UHVLOLHQFH�IRU�RUJDQLVDWLRQV�
x )XUWKHU�UROO RXW�RI�0*6�$GYRFDF\�DQG�&RPPV�IXQFWLRQV WR�KLJKOLJKW�WKH�YDOXH�DQG�LPSDFW RI�

WKH�PXVHXP�VHFWRU�DPRQJVW�NH\�DXGLHQFHV�
x ,PSOHPHQWDWLRQ�RI 1DWLRQDO /RWWHU\ +HULWDJH )XQG %XVLQHVV�6XSSRUW�SURJUDPPH
x 'HYHORSPHQW�DQG�PDLQWHQDQFH�RI�*HRJUDSKLF�)RUXPV�1HWZRUN
x 5HVSRQGLQJ�WR�WKH�FOLPDWH�HPHUJHQF\
x $ FRQWLQXLQJ IRFXV RQ (TXDOLWLHV WR LQFOXGH WKH GHYHORSPHQW RI IXUWKHU UHVRXUFHV IRU VWDII� %RDUG

DQG�VHFWRU�

)LQDQFLDO�5HYLHZ
7KH�UHVXOWV�IRU�WKH�SHULRG�DUH VHW�RXW�LQ�WKH�6WDWHPHQW RI�)LQDQFLDO�$FWLYLWLHV�RQ�SDJH����

,QFRPH
,Q����������0*6¶ WRWDO�LQFRPH�ZDV����������� ������ ������������

([SHQGLWXUH
,Q�WKH�FRXUVH�RI WKH \HDU�0*6�DZDUGHG�JUDQWV�LQ�OLQH�ZLWK�WKH�NH\�VFKHPHV�RXWOLQHG�EHORZ�DQG�WKHVH�DUH
OLVWHG�E\�JUDQW�W\SH�DQG UHFLSLHQW�RQ�0*6¶�ZHEVLWH�
KWWSV���ZZZ�PXVHXPVJDOOHULHVVFRWODQG�RUJ�XN�IXQGLQJ�IXQGLQJ�RYHUYLHZ�

7KH�JUDQW�VFKHPHV�GHOLYHUHG�LQ�WKH�\HDU�ZHUH�

��� 'HYHORSPHQW� )XQG� ± ������� WR� �������� 7KLV� IXQG� VXSSRUWV� PXVHXPV� WR� XQGHUWDNH� ODUJHU�
SURMHFWV��:H�ZLOO�IXQG�SURMHFWV�WKDW�KHOS�PXVHXPV�WR�WDNH�D�VWUDWHJLF�VWHS�IRUZDUG�LQ�UHODWLRQ�WR WKH�DUHDV�
OLVWHG�LQ�µ3URMHFW�)XQGLQJ¶�DQG�LQ�ZD\V�WKDW�ZLOO�DGG�WR�WKHLU�UHVLOLHQFH�

5LQJ�IHQFHG� IXQGLQJ� IRU� 5HFRJQLVHG� &ROOHFWLRQ KROGHUV� LV� GLVWULEXWHG� WKURXJK� WKH� 0XVHXP�
'HYHORSPHQW�)XQG��XS�WR����������

���6PDOO� 3URMHFW� )XQG�± ����� WR ���������7KLV� IXQG� VXSSRUWV�PXVHXPV WR� GHOLYHU� GLVFUHWH� VPDOO�
SURMHFWV�WKDW�KHOS WKHP�LPSURYH�WKH�ZD\�WKH\�ZRUN�DQG�RU�WU\�VRPHWKLQJ�QHZ�� LQ�UHODWLRQ�WR�WKH�DUHDV�
OLVWHG�LQ�µ3URMHFW�)XQGLQJ¶�

�� $FKLHYLQJ�$FFUHGLWDWLRQ�)XQG�� ���� � �������
6PDOO�DPRXQWV�RI�IXQGLQJ�DUH�DYDLODEOH�WR�PXVHXPV�WKDW�DUH�ZRUNLQJ�WRZDUGV�$FFUHGLWDWLRQ��WR�VXSSRUW�
WKHP� DFKLHYH� $FFUHGLWDWLRQ�� 7R� EH� HOLJLEOH�PXVHXPV�PXVW� KDYH� FRPSOHWHG� WKH� $FFUHGLWDWLRQ� HOLJLELOLW\�
TXHVWLRQQDLUH DQG�EHHQ�DZDUGHG�D�WHPSRUDU\�$FFUHGLWDWLRQ�QXPEHU��
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'LUHFWRUV¶ $QQXDO�5HSRUW �FRQWLQXHG�

���)HVWLYDO� )XQG� � ����� WR���������7KLV� IXQG VXSSRUWV�PXVHXPV WR� SDUWLFLSDWH� LQ� ORFDO� RU� UHJLRQDO�
HYHQWV�RU�IHVWLYDOV��HQDEOLQJ�WKHP�WR�GHYHORS�FRQQHFWLRQV�DQG�UHODWLRQVKLSV�ZKLFK�ZLOO�KHOS�WKHP�WR�UHDFK�
ZLGHU DXGLHQFHV�

�� 6XEMHFW�6SHFLDOLVW�1HWZRUN�7UDYHO�%XUVDULHV � ���� � ����� 7KLV� IXQG� VXSSRUWV�PXVHXPV� WR�
EHQHILW� IURP�SDUWLFLSDWLQJ� LQ�6XEMHFW�6SHFLDOLVW�1HWZRUNV DQG�HYHQWV� WDNLQJ�SODFH�ZLWKLQ� WKH�8.�DQG� WR�
VXSSRUW�WKH�FRVWV�RI�EULQJLQJ�VSHDNHUV�WR�HYHQWV WDNLQJ�SODFH�LQ�6FRWODQG�

�� &RYLG����(PHUJHQF\�5HVSRQVH�)XQG��)XQGLQJ�ZDV�PDGH�DYDLODEOH�WR IRXU�PXVHXPV LQ�6FRWODQG�
IDFLQJ�LPPHGLDWH�LQVROYHQF\�DV�D�GLUHFW�UHVXOW�RI�WKH�&RYLG����SDQGHPLF�DQG�VXEVHTXHQW�ORFNGRZQ�

$OO� WKH� LQIRUPDWLRQ� RQ� KRZ� WR� DSSO\� IRU� D JUDQW LV DYDLODEOH RQ WKH 0*6 ZHEVLWH� �KWWS����
ZZZ�PXVHXPVJDOOHULHVVFRWODQG�RUJ�XN��IXQGLQJ��

)LQDQFLDO�5HVXOWV

7KH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�VKRZV D�\HDU�HQG�EDODQFH�RQ�8QUHVWULFWHG�)XQGV�RI�����������7KLV�
LV EHIRUH� WDNLQJ LQWR� DFFRXQW WKH� SHQVLRQ� GHILFLW� RI ���������� UHVXOWLQJ� LQ� D� QHW� VXUSOXV EDODQFH� RI
������� DIWHU SHQVLRQ REOLJDWLRQV�� 7KLV� GHFUHDVH LQ� WKH� OHYHO� RI� WKH� GHILQHG� EHQHILW� SHQVLRQ� VFKHPH�
GHILFLW�KDV�FRQWULEXWHG WR�D�FKDQJH IURP D QHW OLDELOLW\ LQ WKH EDODQFH VKHHW RI �������� WR�D QHW DVVHW RI
�������� 7KLV�VLJQLILFDQW�FKDQJH�LQ�WKH�OHYHO�RI�QHW�DVVHWV�LV FRYHUHG�LQ�PRUH GHWDLO EHORZ�

7KH�VHFRQG \HDU�RI�3KDVH���RI +/)�6NLOOV�IRU�6XFFHVV�VKRZV��������� LQ UHVWULFWHG�LQFRPH��D GHFUHDVH�RI�
������� RQ�WKH�SULRU�\HDU�ZKLFK�VKRZHG��������� IRU�WKH�DFWLYLW\�XQGHUWDNHQ�LQ�WKH�ILUVW \HDU RI 3KDVH �
RI� WKH� SURMHFW� 2WKHU UHVWULFWHG IXQG EDODQFHV DW �� 0DUFK ����� LQFOXGLQJ WKH 6FRWWLVK *RYHUQPHQW
*UDQWV 3URJUDPPH DPRXQWHG WR ���������

,QFRPH� UHFHLYHG� GXULQJ WKH \HDU ZDV� ODUJHO\� LQ OLQH� ZLWK� ZKDW� ZDV� DQWLFLSDWHG� ZLWK� FRUH� JUDQWV� DQG�
UHVWULFWHG�JUDQW�LQFRPH�EHLQJ�FRQILUPHG�E\�WKH�6FRWWLVK�*RYHUQPHQW�LQ DGYDQFH��7KH�DPRXQW�UHFHLYHG�DV�
UHVWULFWHG�JUDQW�LQFRPH�KDV�ULVHQ WKLV�\HDU�E\ ������� IROORZLQJ�RQH�RII DGGLWLRQDO�IXQGLQJ UHFHLYHG�LQ�WKH
\HDU RI ������� IRU &XOWXUH 6WUDWHJ\ *UDQW� ������� UHFHLYHG IRU &RYLG��� 8UJHQW 5HVSRQVH )XQGLQJ DQG
������� UHFHLYHG IRU &RYLG��� 'LJLWDO 5HVLOLHQFH )XQGLQJ� 7KLV�LQFUHDVH LV�SDUWLDOO\�RIIVHW�E\�WKH GHFUHDVH
LQ WKH LQFRPH�IURP WKH�+HULWDJH�/RWWHU\�)XQG�RI�������� DV�GLVFXVVHG�DERYH�

$V� LQ WKH� SULRU� \HDU� WKHUH�ZHUH� VPDOO� DPRXQWV� RI RWKHU� LQFRPH UHFHLYHG� UHODWLQJ� WR� DFWLYLWLHV VXFK� DV�
WUDLQLQJ� FRQVXOWLQJ DQG HYHQWV�KHOG�� )ROORZLQJ� WKH�ZRUN� FDUULHG�RXW� LQWR�ZKHUH� FDVK� IXQGV�ZHUH KHOG��
LQWHUHVW� LQFRPH� KDV ULVHQ� LQ WKH� \HDU� DV� IXQGV� DUH� QRZ� EHLQJ� KHOG� RQ� GHSRVLWV�ZLWK�PRUH� IDYRXUDEOH�
LQWHUHVW WHUPV�

2YHUDOO�FKDULWDEOH�H[SHQGLWXUH KDV�LQFUHDVHG IURP�WKH�SULRU�\HDU E\�DSSUR[LPDWHO\���������

6XSSRUW FRVWV� RI� WKH� FKDULW\� KDYH� UHPDLQHG� IDLUO\ LQ OLQH ZLWK� WKH� SULRU� \HDU�� ZLWK ORZHU� FRVWV� LQ�
UHFUXLWPHQW� GHSUHFLDWLRQ DQG QRQ�UHFODLPDEOH 9$7��7KLV ZDV GXH WR OHVV VLJQLILFDQW VWDIILQJ PRYHPHQWV
WKLV \HDU DV ZHOO DV DVVHWV EHLQJ IXOO\ GHSUHFLDWHG SDUW ZD\ WKURXJK WKH \HDU UHVXOWLQJ� 3URSHUW\ FRVWV
KDYH LQFUHDVHG GXH WR WKH QRWLFH SURYLGHG WKDW WKHUH LV H[SHFWHG WR EH D UHQW LQFUHDVH EDFNGDWHG WR
)HEUXDU\ ����� 7KLV KDV EHHQ DFFRXQWHG IRU WKLV \HDU IRU WKH H[SHFWHG DPRXQW IURP )HEUXDU\ ���� WR
WKH EDODQFH VKHHW GDWH� 6XSSOLHV DQG VHUYLFHV FRVWV KDYH DOVR LQFUHDVHG IURP WKH SULRU \HDU GXH WR
LQFUHDVHG PDUNHWLQJ DQG DGYRFDF\ VSHQG� ,7 FRVWV KDYH LQFUHDVHG IROORZLQJ LQFUHDVHG RQOLQH FRVWV IRU
WKH JUDQWV V\VWHP�

,W VKRXOG EH QRWHG WKDW LQFOXGHG ZLWKLQ WRWDO H[SHQGLWXUH LV �������� ������ ��������� RI GHILQHG EHQHILW
SHQVLRQ VFKHPH VHUYLFH FRVW DGMXVWPHQWV� ([FOXGLQJ WKHVH DGMXVWPHQWV� WKH FKDULW\ ZRXOG KDYH UHSRUWHG
QHW LQFRPH EHIRUH DFWXDULDO SHQVLRQ VFKHPH DGMXVWPHQWV LQ XQUHVWULFWHG QRQ�GHVLJQDWHG IXQGV RI
������� ������ ���������
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)LQDQFLDO�5HVXOWV �FRQWLQXHG�

7KH XQUHVWULFWHG�UHVHUYHV�DW��� 0DUFK ������H[FOXGLQJ 'HVLJQDWHG )XQGV�DQG�WKH�3HQVLRQ�)XQG�GHILFLW��
ZHUH �������� ������ ����������

$V WKLV�SHQVLRQ�VFKHPH OLDELOLW\�LV�QRW�LPPHGLDWHO\�UHSD\DEOH�WKH�GLUHFWRUV�DUH�VDWLVILHG�WKDW�WKH�FKDULW\�LV�
LQ�D�SRVLWLRQ�WR�PHHW� LWV FRPPLWPHQWV�DV WKH\� IDOO�GXH� 7KH�SHQVLRQ�VFKHPH� OLDELOLW\�FDQ EH�VXEMHFW� WR�
ODUJH�PRYHPHQWV� IURP� \HDU� WR \HDU DV D� UHVXOW� RI� DFWXDULDO� FDOFXODWLRQV�� FKDQJHV� LQ� DVVXPSWLRQV�� DQG�
DVVHW YDOXDWLRQV�DQG�WKH GLUHFWRUV�ZLOO�PRQLWRU�WKLV�RQ�D�FRQWLQXLQJ�EDVLV�WR DVVHVV�WKH�LPSDFW XSRQ�WKH�
ILQDQFLDO SRVLWLRQ�RI�WKH FKDULW\�

$OWKRXJK�DQ\�YDOXDWLRQ� LV�RQO\ D�³SRLQW� LQ� WLPH´� WKH OHYHO�RI� WKH�SHQVLRQ� IXQG� GHILFLW�GHFUHDVHG LQ� WKH�
\HDU�IURP������������WR�����������$V�D�UHVXOW��WKH�QHW�DVVHW�SRVLWLRQ�LQ�WKH�%DODQFH 6KHHW�KDV�FKDQJHG
IURP D QHW GHILFLW YHUVXV�WKH�SULRU \HDU DQG�VHUYHV�WR IXUWKHU�HPSKDVLVH�WKH�YRODWLOLW\�RI�WKH�SHUIRUPDQFH�
RI WKH�IXQG��7KH�7ULHQQLDO�YDOXDWLRQ�RI�'HFHPEHU������KDV�VHW�WKH�IXWXUH FRQWULEXWLRQV�IRU�WKH�QH[W�\HDU
DW������� 7KH %RDUG�LV�IXOO\�DZDUH WKDW�WKLV�LV�DQ RQJRLQJ PDWWHU IRU�FRQFHUQ�DQG�KDYH�LW�XQGHU�DFWLYH�
UHYLHZ�

*RLQJ�FRQFHUQ
:KLOH� FRUH� 6FRWWLVK� *RYHUQPHQW� IXQGLQJ� KDV� EHHQ� FRQILUPHG� XQWLO� ��� 0DUFK� ������ WKH� GLUHFWRUV� DUH�
DZDUH� WKDW� XQFHUWDLQW\� H[LVWV� RYHU� WKH� H[WHQW� RI WKLV IXQGLQJ IRU �������� 7KLV IXQGLQJ LV \HW WR EH
FRQILUPHG� DQG LW LV UHFRJQLVHG WKDW &RYLG��� LV OLNHO\ WR KDYH DQ LPSDFW RQ IXQGV GHULYHG IURP WKH SXEOLF
VHFWRU OHDGLQJ WR UHGXFHG FHUWDLQW\ IRU IXWXUH \HDUV WKDQ SUHYLRXVO\��)LQDQFLDO�VFHQDULR�SODQQLQJ�KDV�EHHQ�
XQGHUWDNHQ�WR�DVVHVV�DQG�PRQLWRU�LQFRPH DQG�IXQGLQJ�RQ�D�UHJXODU�EDVLV�DQG�WR�DOORZ�UHYLHZV�RI�FRVWV�WR�
EH�XQGHUWDNHQ�SURPSWO\�LI�UHTXLUHG��+DYLQJ�WDNHQ�WKH�DERYH�LQWR�DFFRXQW��WRJHWKHU�ZLWK�H[LVWLQJ�UHVHUYHV�
DQG�DYDLODEOH�FDVK�IXQGV��WKH�GLUHFWRUV�UHPDLQ�VDWLVILHG�WKDW�WKH�FKDULW\�LV�DEOH�WR�FRQWLQXH�WR�RSHUDWH�IRU�
DW�OHDVW����PRQWKV�IURP�WKH�SRLQW�WKHVH ILQDQFLDO�VWDWHPHQWV�DUH�DSSURYHG�DQG�WKDW�LW�LV�DSSURSULDWH�WKDW�
WKH�DFFRXQWV�DUH�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV�

5HVHUYHV 3ROLF\

0*6� LV� UHVWULFWHG� E\� WKH� WHUPV� DQG� FRQGLWLRQV� RI� LWV PDLQ IXQGLQJ� ERG\ �6FRWWLVK� *RYHUQPHQW�� IURP�
EXLOGLQJ�XS�UHVHUYHV� 0*6�KDV�DVVXUHG IXQGLQJ�XS�WR�0DUFK����� IURP WKH 6FRWWLVK�*RYHUQPHQW�DQG�DQ\
XQSODQQHG� H[SHQGLWXUH RU� ORVV� RI� LQFRPH� ZLOO� KDYH WR� EH� PHW�� HLWKHU� IURP� DGGLWLRQDO� IXQGV� IURP WKH�
6FRWWLVK�*RYHUQPHQW�RU�D�UHGXFWLRQ�LQ�WKH VHUYLFHV�SURYLGHG�E\�WKH�RUJDQLVDWLRQ�

5HVWULFWHG�DQG�'HVLJQDWHG�)XQGV��

0*6�KROGV�D�QXPEHU�RI�5HVWULFWHG�DQG�'HVLJQDWHG�IXQGV�DV�GHWDLOHG�LQ�1RWH�����

7KH�5HVWULFWHG�)XQGV�DUH�ODUJHO\�PDGH XS�RI�*UDQWV�WR�WKH�VHFWRU�DV�GHWDLOHG�LQ�1RWH��� DQG LQ�1RWH����
7KHVH� DUH� ILQDQFHG� E\� GLUHFW� JUDQWV� IURP� 6FRWWLVK� *RYHUQPHQW� +HULWDJH� /RWWHU\ )XQG�� DQG� WKH� %LJ�
/RWWHU\�)XQG�DQG IRU VSHFLILHG��UHVWULFWHG�SXUSRVHV�DV�GHWDLOHG LQ�DJUHHPHQWV ZLWK�IXQGHUV�

6HYHUDO�'HVLJQDWHG�)XQGV�KDYH�EHHQ�HVWDEOLVKHG�RYHU�WLPH�WR IDFLOLWDWH WKH�PHHWLQJ�RI�6WUDWHJLF�$LPV�DQG
WR�GHYHORS�WKH�QHFHVVDU\�LQIUDVWUXFWXUH�WR�VXSSRUW�WKH�RUJDQLVDWLRQV�DFWLYLWLHV�

7KHUH�DUH�� PDLQ�'HVLJQDWHG�)XQGV�DV�IROORZV�

'LVFUHWLRQDU\�)XQG��%DODQFH��������
x 7KH�RQO\�VSHQGLQJ�IURP WKLV�IXQG�LQ WKLV ILQDQFLDO�\HDU�LV SHQVLRQ DGYLFH�

:HE�6LWH�'HYHORSPHQW )XQG��%DODQFH��1LO
$�VXP�RI ������� ZDV VHW DVLGH SUHYLRXVO\ IRU�WKH�GHYHORSPHQW�RI�D�QHZ�:HE�6LWH��7KH EDODQFH EURXJKW
IRUZDUG RI ���� ZDV VSHQW LQ WKH \HDU�
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'LUHFWRUV¶ $QQXDO�5HSRUW �FRQWLQXHG�

5HVWULFWHG�DQG�'HVLJQDWHG�)XQGV��FRQWLQXHG�

)HVWLYDO RI�0XVHXPV�ZHEVLWH� %DODQFH��1LO
x $�VXP�RI���������KDG�EHHQ�VHW�DVLGH�IRU�WKH�)HVWLYDO RI 0XVHXPV ZHEVLWH�DQG�LW�ZDV FRPSOHWHG�DQG�

ODXQFKHG�VXFFHVVIXOO\�LQ�$SULO�������7KH�WRWDO�FRVW�LQ ������� ZDV�������� DQG WKH EDODQFH RI ������
ZDV VSHQW LQ WKH \HDU�

,&+ )XQG� %DODQFH �������
x 7KH ,&+ )XQG LV IRU WKH UHVHDUFK� SURPRWLRQ DQG VXSSRUW RI ,QWDQJLEOH &XOWXUDO +HULWDJH LQ 6FRWODQG

DQG WR SDUWLFLSDWH DQG FRQQHFW LQ UHJDUG WR ,&+ LQWHUQDWLRQDOO\� )ROORZLQJ GLVFXVVLRQV ZLWK WKH %LJ
/RWWHU\ )XQG 3URMHFW� DQ XQVSHQW UHVWULFWHG IXQG EDODQFH RI ������� ZDV SHUPLWWHG WR EH WUDQVIHUUHG
WR GHVLJQDWHG IXQGV� DQG ������ ZDV VSHQW LQ WKH \HDU�

)XWXUH�3ODQV

$ QHZ ��\HDU %XVLQHVV 3ODQ KDV EHHQ FUHDWHG IRU ���������� 7KLV VHWV RXW WKH RUJDQLVDWLRQDO SULRULWLHV
WKH SULRULWLHV IRU WKH SHULRG�
x 'HYHORSLQJ 6HFWRU�5HVLOLHQFH�
x :RUNIRUFH�'HYHORSPHQW�
x 5HVSRQGLQJ WR�WKH�&OLPDWH (PHUJHQF\� DQG�
x ,QFUHDVLQJ 'LJLWDO�&DSDFLW\� DQG WKH FRUH DUHDV RI DFWLYLW\�
x )XQGLQJ�
x ,PSDFW DQG $GYRFDF\�
x 3DUWQHUVKLSV� DQG�
x $GYLVLQJ DQG .QRZOHGJH 6KDULQJ�

,Q�PHHWLQJ WKH�$LPV DQG�REMHFWLYHV�RI�WKH�1DWLRQDO�6WUDWHJ\��DQG�IRFXVLQJ�RQ�WKH�NH\�VWUDWHJLF��SULRULWLHV�
RI� VNLOOV�� DGYRFDF\� DQG� HQWHUSULVH��0*6� KDV� VXSSRUWHG� WKH�PXVHXPV� VHFWRU LQ� 6FRWODQG WR� ULVH� WR� WKH�
FKDOOHQJH� SUHVHQWHG� E\� RQJRLQJ� DXVWHULW\�� 0*6� KDV� EHHQ� DZDUH� IRU� VRPH� WLPH� WKDW� VRPH� /RFDO�
$XWKRULWLHV ZHUH SODQQLQJ WR�PDNH�VLJQLILFDQW� UHGXFWLRQV�WR�PXVHXP�EXGJHWV� LQ� WKH�\HDUV DKHDG� 7KLV�
KDV�EHHQ�H[DFHUEDWHG�E\�WKH�&RURQDYLUXV�SDQGHPLF DQG�VXEVHTXHQW�ORFN�GRZQV��

1HZ�LQFRPH�VWUHDPV�KDYH�EHHQ�H[SORUHG�LQFOXGLQJ�IXQGV�IRU�VSHFLILF�SURJUDPPHV�DQG�IURP�WKH�6FRWWLVK�
*RYHUQPHQW��

,Q���������WKH�QRZ�HVWDEOLVKHG JHRJUDSKLFDO� IRUXPV�ZLOO�DOORZ�IRU�D�PRUH� LQIRUPHG�DSSURDFK�DFURVV D
ZLGHU�QHWZRUN

'HOLYHU\�3ODQ ��ZLOO�DOVR�SURYLGH�LQYDOXDEOH�LQIRUPDWLRQ�RQ�WKH�FXUUHQW LVVXHV�LQ�WKH�VHFWRU�DQG�ZLOO�SURYLGH�
D�EDVLV�IRU�IXWXUH�EXVLQHVV SODQV�

7KH RUJDQL]DWLRQ FRQWLQXHV WR�UHVSRQG SURDFWLYHO\ WR VXSSRUWLQJ WKH VHFWRU WKURXJK WKH FKDOOHQJHV DULVLQJ
IURP WKH SDQGHPLF� LQFOXGLQJ DGGUHVVLQJ ORQJHU WHUP�UHVLOLHQFH�

0*6 FRQWLQXHV WR FROODERUDWH ZLWK SDUWQHUV LQ GHYHORSLQJ DSSURDFKHV WR UHVSRQGLQJ WR WKH FOLPDWH
HPHUJHQF\�

5HODWHG�3DUWLHV�

&HUWDLQ�GLUHFWRUV�DUH� LQYROYHG�ZLWK�RUJDQLVDWLRQV�ZKLFK�EHQHILW IURP JUDQW�IXQGLQJ��WKH�GHWDLOV�RI�ZKLFK�
DUH�VHW RXW� LQ QRWH�����7KH�GLUHFWRUV�GR�QRW� WDNH�SDUW� LQ�GHFLVLRQV�UHODWLQJ�WR JUDQWV�DZDUGHG WR�WKHVH�
RUJDQLVDWLRQV�
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6WDWHPHQW�RI�'LUHFWRUV¶�5HVSRQVLELOLWLHV

7KH 'LUHFWRUV �ZKR�DUH�DOVR�WKH GLUHFWRUV�RI�0XVHXP�*DOOHULHV�6FRWODQG IRU�WKH�SXUSRVHV RI�FRPSDQ\ ODZ��
DUH�UHVSRQVLEOH IRU�SUHSDULQJ�WKH 'LUHFWRUV¶�UHSRUW DQG�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK DSSOLFDEOH�
ODZ� DQG� 8QLWHG .LQJGRP� $FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP *HQHUDOO\� $FFHSWHG� $FFRXQWLQJ�
3UDFWLFH��

&RPSDQ\�ODZ�UHTXLUHV�WKH�GLUHFWRUV WR�SUHSDUH 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�'LUHFWRUV DUH�UHTXLUHG WR�
x 6HOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\ WKHP�FRQVLVWHQWO\
x 2EVHUYH�WKH�PHWKRGV DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253 �)56���� �VHFRQG HGLWLRQ ± 2FWREHU �����
x 0DNH MXGJHPHQWV�DQG HVWLPDWHV�WKDW�DUH�UHDVRQDEOH DQG SUXGHQW
x 6WDWH� ZKHWKHU DSSOLFDEOH� 8. $FFRXQWLQJ� 6WDQGDUGV� KDYH EHHQ� IROORZHG�� VXEMHFW� WR� DQ\� PDWHULDO�

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

WKH�FKDULWDEOH�FRPSDQ\�ZLOO�FRQWLQXH�LQ�EXVLQHVV

7KH� 'LUHFWRUV DUH� UHVSRQVLEOH� IRU� NHHSLQJ� SURSHU� DFFRXQWLQJ� UHFRUGV WKDW� 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� $FW� ������ WKH� &KDULWLHV� DQG� 7UXVWHH� ,QYHVWPHQW�
�6FRWODQG��$FW������DQG�WKH�&KDULWLHV�$FFRXQWV��6FRWODQG��5HJXODWLRQV�������DV�DPHQGHG���

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�

,Q VR IDU�DV�WKH�'LUHFWRUV DUH�DZDUH�
x 7KHUH�LV�QR�UHOHYDQW�DXGLW�LQIRUPDWLRQ�RI�ZKLFK�WKH FKDULWDEOH�FRPSDQ\¶V�DXGLWRU�LV XQDZDUH��DQG
x 7KH�'LUHFWRUV KDYH�WDNHQ�DOO�VWHSV�WKDW�WKH\�RXJKW�WR�KDYH�WDNHQ�WR PDNH�WKHPVHOYHV�DZDUH�RI�DQ\�

UHOHYDQW�DXGLW LQIRUPDWLRQ DQG�WR�HVWDEOLVK�WKDW QR�DXGLWRU�LV�DZDUH RI�WKDW�LQIRUPDWLRQ�

7KH�'LUHFWRUV DUH�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�DQG LQWHJULW\�RI�WKH FRUSRUDWH�DQG�ILQDQFLDO�LQIRUPDWLRQ�
LQFOXGHG LQ� WKH� FKDULWDEOH FRPSDQ\¶V� ZHEVLWH�� � /HJLVODWLRQ� LQ� WKH� 8QLWHG .LQJGRP� JRYHUQLQJ WKH�
SUHSDUDWLRQ DQG�GLVVHPLQDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV PD\�GLIIHU IURP�OHJLVODWLRQ�LQ�RWKHU�MXULVGLFWLRQV�

$XGLWRUV

$�UHVROXWLRQ�IRU WKH�UH� DSSRLQWPHQW�RI�DXGLWRUV�LV�WR�EH�SURSRVHG DW�WKH�DQQXDO�JHQHUDO�PHHWLQJ�

$SSURYDO�RI�WKH�'LUHFWRUV¶�DQQXDO�UHSRUW

6R� IDU� DV HDFK 'LUHFWRU� LV� DZDUH�� WKHUH� LV� QR UHOHYDQW DXGLW LQIRUPDWLRQ� RI ZKLFK� WKH� DXGLWRUV� DUH�
XQDZDUH� (DFK 'LUHFWRU KDV�WDNHQ�WKH�DSSURSULDWH�VWHSV�DV�D�'LUHFWRU�WR�PDNH�WKHPVHOYHV DZDUH�RI�VXFK�
LQIRUPDWLRQ DQG�WR�HVWDEOLVK�WKDW�WKH�DXGLWRUV�DUH�DZDUH�RI�LW�
%\�RUGHU�RI�WKH�%RDUG

5D\ 0DFIDUODQH
&KDLU

�� 6HSWHPEHU ����



��

,QGHSHQGHQW�$XGLWRU¶V�5HSRUW WR�WKH�'LUHFWRUV DQG�0HPEHUV�RI�

0XVHXPV�*DOOHULHV�6FRWODQG

2SLQLRQ
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�0XVHXPV *DOOHULHV�6FRWODQG IRU�WKH�\HDU�HQGHG��� 0DUFK ����
ZKLFK�FRPSULVH�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��WKH�%DODQFH�6KHHW��WKH�6WDWHPHQW�RI�&DVK�)ORZV�DQG
WKH� UHODWHG� QRWHV� 7KH� ILQDQFLDO� UHSRUWLQJ� IUDPHZRUN� WKDW KDV� EHHQ� DSSOLHG LQ� WKHLU� SUHSDUDWLRQ� LV
DSSOLFDEOH� ODZ� DQG 8QLWHG� .LQJGRP $FFRXQWLQJ� 6WDQGDUGV� �8QLWHG .LQJGRP *HQHUDOO\� $FFHSWHG�
$FFRXQWLQJ 3UDFWLFH�� LQFOXGLQJ� )56� ���� µµ7KH )LQDQFLDO� 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG
5HSXEOLF RI ,UHODQG¶¶�

,Q RXU�RSLQLRQ�WKH ILQDQFLDO�VWDWHPHQWV�

x JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI WKH�FKDULWDEOH�FRPSDQ\¶V�DIIDLUV�DV�DW����0DUFK����� DQG�RI
LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��LQFOXGLQJ�LWV�LQFRPH DQG�H[SHQGLWXUH�IRU�WKH�\HDU
WKHQ�HQGHG�

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

x KDYH EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� &RPSDQLHV� $FW� ������ WKH� &KDULWLHV� DQG� 7UXVWHH�
,QYHVWPHQW� �6FRWODQG��$FW� ����� DQG� UHJXODWLRQ� � RI� WKH�&KDULWLHV�$FFRXQWV� �6FRWODQG��5HJXODWLRQV�
���� �DV�DPHQGHG��

%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� $XGLWRU¶V�
UHVSRQVLELOLWLHV� IRU�WKH DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV VHFWLRQ RI�RXU�UHSRUW��:H�DUH LQGHSHQGHQW�RI�WKH
FKDULW\�LQ�DFFRUGDQFH�ZLWK�WKH HWKLFDO�UHTXLUHPHQWV WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
LQ WKH�8.� LQFOXGLQJ WKH� )5&¶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�

x WKH� 'LUHFWRUV¶� XVH� RI� WKH� JRLQJ� FRQFHUQ� EDVLV� RI� DFFRXQWLQJ LQ� WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO�
VWDWHPHQWV LV�QRW�DSSURSULDWH� RU

x WKH�'LUHFWRUV� 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 WZHOYH�PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�
ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH�

2WKHU�LQIRUPDWLRQ
7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH RWKHU�LQIRUPDWLRQ���7KH�RWKHU� LQIRUPDWLRQ�FRPSULVHV WKH� LQIRUPDWLRQ�
LQFOXGHG�LQ�WKH�'LUHFWRUV¶�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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,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�WR�WKH�'LUHFWRUV DQG�0HPEHUV�RI�

0XVHXPV�*DOOHULHV 6FRWODQG��FRQWLQXHG�

2SLQLRQ�RQ�RWKHU�PDWWHUV�SUHVFULEHG�E\�WKH�&RPSDQLHV�$FW�����

,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ LQ�WKH�FRXUVH�RI�WKH�DXGLW�

x WKH�LQIRUPDWLRQ�JLYHQ LQ�WKH�'LUHFWRUV¶�5HSRUW�IRU�WKH�ILQDQFLDO \HDU�IRU�ZKLFK�WKH�ILQDQFLDO�VWDWHPHQWV�
DUH�SUHSDUHG�LV FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV� DQG

x WKH�'LUHFWRUV¶�5HSRUW�KDV�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�FKDULWDEOH�FRPSDQ\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ
WKH FRXUVH�RI�WKH�DXGLW��ZH�KDYH�QRW LGHQWLILHG�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH�'LUHFWRUV¶�5HSRUW��

:H KDYH QRWKLQJ WR� UHSRUW LQ UHVSHFW RI� WKH� IROORZLQJ�PDWWHUV� ZKHUH� WKH� &RPSDQLHV� $FW� ����� DQG WKH�
&KDULW\�$FFRXQWV �6FRWODQG��5HJXODWLRQV�������DV�DPHQGHG��UHTXLUHV�XV�WR�UHSRUW�WR \RX�LI��LQ�RXU�RSLQLRQ�

x WKH�FKDULWDEOH�FRPSDQ\�KDV�QRW�NHSW SURSHU�DQG DGHTXDWH DFFRXQWLQJ UHFRUGV� RU UHWXUQV DGHTXDWH�IRU�
RXU�DXGLW KDYH�QRW�EHHQ UHFHLYHG�IURP�EUDQFKHV�QRW�YLVLWHG�E\�XV� RU

x WKH ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�UHWXUQV��RU

x FHUWDLQ�GLVFORVXUHV�RI�WUXVWHHV¶ UHPXQHUDWLRQ�VSHFLILHG�E\ ODZ DUH�QRW�PDGH��RU

x ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW��RU

x WKH� 'LUHFWRUV� ZHUH� QRW� HQWLWOHG� WR� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� WKH VPDOO�
FRPSDQLHV¶� UHJLPH� DQG� WDNH� DGYDQWDJH RI� WKH VPDOO� FRPSDQLHV¶ H[HPSWLRQ� IURP WKH� UHTXLUHPHQW� WR�
SUHSDUH�D�VWUDWHJLF�UHSRUW�

5HVSRQVLELOLWLHV�RI�'LUHFWRUV�

$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH�VWDWHPHQW�RI�'LUHFWRUV¶�UHVSRQVLELOLWLHV�VHW�RXW RQ�SDJH��� WKH�'LUHFWRUV �ZKR�
DUH�DOVR�WKH GLUHFWRUV�RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKH SXUSRVHV�RI FRPSDQ\�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� GLUHFWRUV 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�'LUHFWRUV�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�WUXVWHHV�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

:H�KDYH EHHQ�DSSRLQWHG�DXGLWRU�XQGHU�VHFWLRQ�������F��RI�WKH�&KDULWLHV�DQG�7UXVWHH ,QYHVWPHQW��6FRWODQG��
$FW �����DQG�XQGHU�WKH &RPSDQLHV�$FW������DQG�UHSRUW�WR�\RX�LQ�DFFRUGDQFH�ZLWK�UHJXODWLRQV PDGH�XQGHU�
WKRVH�$FWV�

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 DQ� DXGLWRU¶V� UHSRUW� WKDW�
LQFOXGHV RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�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�

$� IXUWKHU� GHVFULSWLRQ� RI� RXU� UHVSRQVLELOLWLHV� IRU� WKH� DXGLW� RI� WKH ILQDQFLDO� VWDWHPHQWV LV ORFDWHG� RQ� WKH�
)LQDQFLDO� 5HSRUWLQJ� &RXQFLO¶V� ZHEVLWH DW� KWWS���ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ�
IRUPV�SDUW�RI�RXU�DXGLWRU¶V�UHSRUW�
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,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�WR�WKH�'LUHFWRUV�DQG�0HPEHUV�RI�

0XVHXPV�*DOOHULHV�6FRWODQG��FRQWLQXHG�

8VH�RI�RXU�UHSRUW

7KLV�UHSRUW�LV�PDGH�H[FOXVLYHO\�WR�WKH�FKDULWDEOH�FRPSDQ\¶V PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�&KDSWHU�
��RI�3DUW����RI�WKH &RPSDQLHV�$FW������DQG�WR�WKH�FKDULWDEOH FRPSDQ\¶V GLUHFWRUV��DV�D�ERG\� LQ�DFFRUGDQFH�
ZLWK�6HFWLRQ�������F��RI�WKH�&KDULWLHV�DQG�7UXVWHHV�,QYHVWPHQW��6FRWODQG��$FW������DQG�5HJXODWLRQ����RI�
WKH &KDULWLHV�$FFRXQWV��6FRWODQG��5HJXODWLRQV�������DV�DPHQGHG�� 2XU�DXGLW�ZRUN�KDV�EHHQ XQGHUWDNHQ�VR
WKDW�ZH PLJKW�VWDWH�WR�WKH�FKDULWDEOH�FRPSDQ\¶V�PHPEHUV DQG�LWV GLUHFWRUV WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�
VWDWH WR�WKHP�LQ�DQ�DXGLWRUV¶�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 FKDULWDEOH�FRPSDQ\��LWV�PHPEHUV DV D�ERG\�
DQG�LWV�GLUHFWRUV DV�D�ERG\��IRU�RXU�DXGLW�ZRUN� IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV ZH�KDYH IRUPHG�

0$/&2/0�%(9(5,'*( �6WDWXWRU\�$XGLWRU�
)RU�DQG RQ�EHKDOI RI�
&+,(1(�� 7$,7 //3
&KDUWHUHG�$FFRXQWDQWV�	�6WDWXWRU\�$XGLWRU

���'XEOLQ�6WUHHW
(GLQEXUJK
(+���1/

� 2FWREHU�����



0XVHXPV *DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK ����

��

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��LQFRUSRUDWLQJ�LQFRPH�DQG�H[SHQGLWXUH DFFRXQW�
IRU�WKH�\HDU�HQGHG ���0DUFK�����

1RWH
8QUHVWULFWHG

IXQGV

8QUHVWULFWHG
GHVLJQDWHG

IXQGV
5HVWULFWHG

IXQGV
7RWDO
����

7RWDO
����

� � � � �
,QFRPH�IURP�
'RQDWLRQV�DQG�FRUH�
JUDQWV � ��������� � � ��������� ���������
&KDULWDEOH�DFWLYLWLHV � ����� � ��������� ��������� ���������
2WKHU WUDGLQJ DFWLYLWLHV ����� � � ����� �����
,QYHVWPHQWV � ������ � � ������ ������

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

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

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

��������������� ��������������� ��������������� ��������������� ���������������
7RWDO�H[SHQGLWXUH
H[FOXGLQJ SHQVLRQ
VFKHPH DGMXVWPHQWV ��������� ������ ��������� ��������� ���������

��������������� ��������������� ��������������� ��������������� ���������������
1HW LQFRPH �
�H[SHQGLWXUH� EHIRUH
SHQVLRQ VFKHPH
DGMXVWPHQWV �� ������ �������� ������� ������� ������

3HQVLRQ VFKHPH
DGMXVWPHQWV � ��������� � � ��������� ���������

��������������� ��������������� ��������������� ��������������� ���������������
1HW �H[SHQGLWXUH��
LQFRPH ��������� �������� ������� ��� ��������

7UDQVIHUV EHWZHHQ IXQGV �� � ������ �������� � �

$FWXDULDO�JDLQ��ORVV��RQ�
GHILQHG�EHQHILW SHQVLRQ�
VFKHPH �� ������� � � ������� ���������

��������������� ��������������� ��������������� ��������������� ���������������
1HW�PRYHPHQW�LQ�
IXQGV ������� ������ ������� ������� ���������

)XQGV�UHFRQFLOLDWLRQ
7RWDO�IXQGV DW���$SULO�
���� �� ��������� ������ ������� ��������� �������

��������������� ��������������� ��������������� ��������������� ���������������
)XQG�EDODQFH FDUULHG�
IRUZDUG�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�QRWHV�RQ�SDJHV �� WR��� IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�



0XVHXPV *DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

%DODQFH�VKHHW

$V DW����0DUFK�����

1RWHV ���� ���� ���� ����

� � � �

)L[HG�DVVHWV �� ������ ������

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

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

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

��������������� ���������������
1HW�FXUUHQW�DVVHWV ��������� ���������

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

'HILQHG�EHQHILW�SHQVLRQ�OLDELOLW\ �� ��������� �����������
��������������� ���������������

1HW�DVVHWV ������� ���������
                

7KH�IXQGV�RI WKH�FKDULW\
5HVWULFWHG�IXQGV �� ������� �������
'HVLJQDWHG�IXQGV �� ������ ������
8QUHVWULFWHG�IXQGV ± H[FOXGLQJ�GHILQHG�
EHQHILW�SHQVLRQ�UHVHUYH �� ������� �������
'HILQHG�EHQHILW SHQVLRQ�UHVHUYH �� ��������� �����������

�������������� ���������������
7RWDO�IXQGV DIWHU�GHILQHG�EHQHILW�
SHQVLRQ�UHVHUYH ������� ���������

              

7KH� DXGLWHG� ILQDQFLDO VWDWHPHQWV� RQ� SDJHV� �� WR� �� ZHUH� DSSURYHG� DQG DXWKRULVHG� IRU� LVVXH� E\ WKH� ERDUG RI�
GLUHFWRUV�RQ�DQG�VLJQHG RQ�LWV EHKDOI�E\�

5D\ 0DFIDUODQH
&KDLU

�� 6HSWHPEHU ����

&RPSDQ\ QXPEHU�6&������

7KH�QRWHV�RQ�SDJHV��� WR��� IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�



0XVHXPV *DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

6WDWHPHQW RI�&DVK )ORZV
IRU�WKH \HDU HQGHG��� 0DUFK�����

1RWHV ���� ���� ���� ����
� � � �

1HW�FDVK XVHG�LQ� �SURYLGHG
E\� RSHUDWLQJ�DFWLYLWLHV �VHH�EHORZ� ������ ���������

&DVK IORZV�IURP�LQYHVWLQJ�
DFWLYLWLHV
,QWHUHVW�LQFRPH ������ ������
3XUFKDVH�RI�RIILFH�DQG FRPSXWHU�
HTXLSPHQW �������� �������

����������������
���������������

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

���������������� ����������������
&KDQJH�LQ�FDVK�DQG�FDVK�
HTXLYDOHQWV�LQ WKH�\HDU ������ ���������

&DVK DQG FDVK HTXLYDOHQWV�
EURXJKW�IRUZDUG ��������� ���������

���������������� ����������������
&DVK�DQG�FDVK�HTXLYDOHQWV�
FDUULHG�IRUZDUG �VHH�EHORZ� ��������� ���������

                

5HFRQFLOLDWLRQ�RI�QHW�H[SHQGLWXUH�WR�FDVK IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV ���� ����
� �

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

$GMXVWPHQWV�IRU�
'HILQHG�EHQHILW�SHQVLRQ VFKHPH�DGMXVWPHQWV ������� �������
'HSUHFLDWLRQ�FKDUJHV ������ ������
'HGXFW�LQWHUHVW�LQFRPH�VKRZQ LQ LQYHVWLQJ�DFWLYLWLHV �������� ��������
'HFUHDVH��LQFUHDVH� LQ GHEWRUV ������ ���������
�'HFUHDVH� LQ�FUHGLWRUV ��������� ���������

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

                

$QDO\VLV RI�FDVK�DQG�FDVK�HTXLYDOHQWV ���� ����
� �

&DVK�LQ KDQG ������� �������
'HSRVLWV ��������� ���������

��������������� ����������������
7RWDO FDVK�DQG�FDVK�HTXLYDOHQWV ��������� ���������

                

$QDO\VLV RI�FKDQJHV LQ QHW GHEW ���� &DVK�IORZV ����
� � �

&DVK DQG�FDVK�HTXLYDOHQWV ��������� ������ ���������
��������������� ������������� ����������������

7RWDO�QHW GHEW ��������� ������ ���������
                      

7KH�QRWHV�RQ SDJHV �� WR��� IRUP�SDUW�RI�WKHVH ILQDQFLDO�VWDWHPHQWV�



0XVHXPV *DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV
IRU WKH�\HDU�HQGHG��� 0DUFK�����

� &RPSDQ\ LQIRUPDWLRQ

0XVHXP *DOOHULHV�6FRWODQG� LV�D�FRPSDQ\�OLPLWHG�E\ JXDUDQWHH� LQFRUSRUDWHG DQG�GRPLFLOHG� LQ�6FRWODQG
ZLWK� UHJLVWHUHG� FRPSDQ\� QXPEHU 6&�������� 7KH� UHJLVWHUHG� RIILFH� DQG� SULQFLSDO� SODFH� RI� EXVLQHVV� LV�
:DYHUOH\� *DWH�� ���� :DWHUORR� 3ODFH�� (GLQEXUJK� (+�� �(*�� 7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ�
SUHVHQWHG LQ� 3RXQGV� 6WHUOLQJ� DV� WKLV� LV� WKH� IXQFWLRQDO� DQG� SUHVHQWDWLRQDO FXUUHQF\� RI WKH FKDULWDEOH�
FRPSDQ\�

0XVHXP *DOOHULHV�6FRWODQG�PHHWV� WKH�GHILQLWLRQ�RI�D�SXEOLF�EHQHILW�HQWLW\�XQGHU�)56������$VVHWV�DQG�
OLDELOLWLHV DUH� LQLWLDOO\� UHFRJQLVHG� DW� KLVWRULFDO� FRVW� RU� WUDQVDFWLRQ� YDOXH� XQOHVV� RWKHUZLVH VWDWHG� LQ� WKH�
UHOHYDQW�DFFRXQWLQJ�SROLF\ QRWH�V��

� $FFRXQWLQJ�SROLFLHV

7KH� IROORZLQJ� DFFRXQWLQJ� SROLFLHV� KDYH� EHHQ� DSSOLHG� FRQVLVWHQWO\� LQ� GHDOLQJ� ZLWK� LWHPV� FRQVLGHUHG�
PDWHULDO LQ�UHODWLRQ�WR�0XVHXPV�*DOOHULHV�6FRWODQG¶V )LQDQFLDO�6WDWHPHQWV�

�D� %DVLV�RI�DFFRXQWLQJ
7KH� ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG� XQGHU� WKH� KLVWRULFDO� FRVW� DFFRXQWLQJ� UXOHV� DQG� LQ�
DFFRUGDQFH� ZLWK� WKH� &RPSDQLHV $FW� ������ $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����� �VHFRQG HGLWLRQ ± 2FWREHU
����� � �&KDULWLHV 6253� �)56� ������ DQG WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG�
5HSXEOLF�RI�,UHODQG��)56������

7KH� ILQDQFLDO� VWDWHPHQWV DUH� SUHSDUHG� RQ� WKH JRLQJ� FRQFHUQ� EDVLV�� 7KH� %RDUG� KDV� FRQVLGHUHG� WKH�
IXQGLQJ�DYDLODEOH�DQG�WKH FKDULW\¶V�FXUUHQW�UHVHUYHV�DQG FDVK�SRVLWLRQ��LQFOXGLQJ WKH�LPSDFW RI &RYLG����
DQG RQ� WKLV� EDVLV� WKH� ERDUG� EHOLHYHV� WKDW� WKH JRLQJ FRQFHUQ� EDVLV� RI SUHSDUDWLRQ� LV� DSSURSULDWH�
$GGLWLRQDO LQIRUPDWLRQ LV�VHW RXW�LQ�QRWH �� WR WKH�ILQDQFLDO�VWDWHPHQWV�

�E� 6LJQLILFDQW�MXGJHPHQWV�DQG�HVWLPDWLRQ�XQFHUWDLQW\
,Q�WKH�DSSOLFDWLRQ�RI�WKH�FKDULWDEOH�FRPSDQ\¶V�DFFRXQWLQJ�SROLFLHV��WKH�GLUHFWRUV 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��$V� WKH�HVWLPDWHV�DQG�DVVRFLDWHG�DVVXPSWLRQV�DUH�EDVHG�RQ�
KLVWRULFDO�H[SHULHQFH�DQG�RWKHU�IDFWRUV�WKDW�DUH�FRQVLGHUHG�WR�EH�UHOHYDQW��DFWXDO UHVXOWV PD\�GLIIHU IURP�
WKHVH� HVWLPDWHV�� 7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG RQ� DQ� RQJRLQJ EDVLV�� 7KH�
HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�KDYH�D�VLJQLILFDQW�ULVN�RI�FDXVLQJ�D�PDWHULDO�DGMXVWPHQW�WR�WKH�FDUU\LQJ�
DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV ZLWKLQ�WKH�QH[W�ILQDQFLDO�\HDU�DUH DGGUHVVHG EHORZ�

�L� 8VHIXO�HFRQRPLF�OLYHV�RI�WDQJLEOH�DVVHWV
7KH� DQQXDO� GHSUHFLDWLRQ� FKDUJH� IRU� WDQJLEOH� DVVHWV� LV� VHQVLWLYH� WR� FKDQJHV� LQ� WKH� HVWLPDWHG�
XVHIXO�HFRQRPLF�OLYHV�DQG�UHVLGXDO YDOXHV RI�WKH DVVHWV��7KH XVHIXO�HFRQRPLF�OLYHV DQG�UHVLGXDO
YDOXHV� DUH� UH�DVVHVVHG� DQQXDOO\�� 7KH\� DUH DPHQGHG� ZKHQ� QHFHVVDU\� WR� UHIOHFW� FXUUHQW�
HVWLPDWHV��EDVHG�RQ� WHFKQRORJLFDO�DGYDQFHPHQW� IXWXUH� LQYHVWPHQWV��HFRQRPLF�XWLOLVDWLRQ DQG�
WKH�SK\VLFDO�FRQGLWLRQ�RI WKH�DVVHWV��6HH�QRWH��� IRU�FDUU\LQJ DPRXQWV�RI�WDQJLEOH�DVVHWV�
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG ���0DUFK ����

� $FFRXQWLQJ SROLFLHV �FRQWLQXHG�

�H� ,QFRPH
$OO�LQFRPH�LV�DFFRXQWHG�IRU�RQ�D�UHFHLYDEOH�EDVLV��ZKHQ�WKH FKDULW\�LV�OHJDOO\ HQWLWOHG�WR�WKH LQFRPH DQG�
LW FDQ� EH� TXDQWLILHG� ZLWK UHDVRQDEOH� DFFXUDF\�� $OO� LQFRPH LV� LQ� UHVSHFW RI� WKH� IXUWKHUDQFH� RI� WKH
0XVHXPV�*DOOHULHV�6FRWODQG¶V�DLPV�

'RQDWLRQV� OHJDFLHV�DQG�VLPLODU�LQFRPH LV�LQFOXGHG�LQ�WKH�\HDU�LQ�ZKLFK�LW�LV�UHFHLYDEOH��ZKLFK�LV�ZKHQ�
WKH FKDULW\�EHFRPHV�HQWLWOHG�WR�WKH�LQFRPH� LW�LV�SUREDEOH�WKDW�LW�ZLOO EH�UHFHLYHG� DQG WKH�DPRXQW�FDQ�
EH PHDVXUHG UHOLDEO\�

,QWHUHVW�LQFRPH LV LQFOXGHG LQ�WKH \HDU�LQ�ZKLFK�LW�LV�UHFHLYDEOH�

*UDQWV� UHFHLYDEOH DUH� UHIOHFWHG� LQ� WKH� 6WDWHPHQW� RI )LQDQFLDO� $FWLYLWLHV�ZKHQ� UHOHYDQW FRQGLWLRQV� IRU
HQWLWOHPHQW�KDYH EHHQ�PHW� LW� LV�SUREDEOH WKH\�ZLOO�EH� UHFHLYHG��DQG� WKH�DPRXQWV�FDQ�EH�TXDQWLILHG�
ZLWK�VXIILFLHQW�UHOLDELOLW\� :KHUH GRQRUV�VSHFLI\�WKDW�JUDQWV�DUH�IRU�SDUWLFXODU SXUSRVHV��WKLV�LQFRPH�LV
LQFOXGHG LQ�LQFRPLQJ�UHVRXUFHV�ZLWKLQ�UHVWULFWHG�IXQGV�ZKHQ�UHFHLYDEOH��*UDQWV�RI D�UHYHQXH�QDWXUH DUH�
FUHGLWHG�WR�WKH�6R)$�LQ�WKH�SHULRG�WR�ZKLFK�WKH\�UHODWH���

7KH JUDQW IURP� WKH� 6FRWWLVK�*RYHUQPHQW� DOORFDWHG� WR� JHQHUDO SXUSRVHV� LV� WDNHQ� WR� WKH� LQFRPH� DQG�
H[SHQGLWXUH DFFRXQW LQ�WKH�\HDU�WR�ZKLFK�LW�UHODWHV�

�I� ([SHQGLWXUH
$OO�H[SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV��ZKHUH�WKHUH�LV�OHJDO�DQG�FRQVWUXFWLYH�REOLJDWLRQ��
([SHQGLWXUH�LV�FODVVLILHG�XQGHU�WKH SULQFLSDO�FDWHJRULHV�RI FKDULWDEOH�DQG�RWKHU�H[SHQGLWXUH UDWKHU�WKDQ�
WKH�W\SH RI�H[SHQVH��LQ RUGHU�WR�SURYLGH PRUH�XVHIXO LQIRUPDWLRQ�WR�XVHUV�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
([SHQGLWXUH�LV�DFFRXQWHG IRU�QHW�RI 9$7�DQG�LUUHFRYHUDEOH�DPRXQWV�DUH�DFFRXQWHG�IRU�VHSDUDWHO\�

&KDULWDEOH� H[SHQGLWXUH FRPSULVHV JUDQWV� SD\DEOH� DQG� GLUHFW H[SHQGLWXUH� LQFOXGLQJ GLUHFW� VWDII FRVWV�
DWWULEXWDEOH�WR�WKH DFWLYLW\���:KHUH�FRVWV�FDQQRW�EH GLUHFWO\�DWWULEXWHG��WKH\�KDYH�EHHQ�DOORFDWHG RQ�WKH
EDVLV RI�JUDQWV�DZDUGHG���

*UDQWV SD\DEOH DUH�SD\PHQWV�PDGH�WR�WKLUG�SDUWLHV LQ WKH�IXUWKHUDQFH�RI WKH�FKDULWDEOH�REMHFWV�RI�WKH�
FKDULW\� ,Q�WKH�FDVH�RI�DQ XQFRQGLWLRQDO�JUDQW RIIHU�WKLV�LV�DFFUXHG�RQFH�WKH�UHFLSLHQW�KDV EHHQ�QRWLILHG�
RI�WKH�JUDQW DZDUG� 7KH�QRWLILFDWLRQ�JLYHV�WKH�UHFLSLHQW�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH\�ZLOO UHFHLYH�
WKH� JUDQW� *UDQWV� DZDUGV WKDW� DUH� VXEMHFW� WR� WKH� UHFLSLHQW IXOILOOLQJ SHUIRUPDQFH� FRQGLWLRQV� DUH� RQO\�
DFFUXHG� ZKHQ� WKH� UHFLSLHQW� KDV� EHHQ� QRWLILHG� RI� WKH� JUDQW� DQG DQ\� UHPDLQLQJ� XQIXOILOOHG FRQGLWLRQ
DWWDFKLQJ�WR�WKDW�JUDQW�LV�RXWVLGH�RI�WKH�FRQWURO�RI�WKH FKDULW\�

3URYLVLRQV� IRU� JUDQWV� DUH�PDGH ZKHQ� WKH� LQWHQWLRQ� WR�PDNH D JUDQW� KDV� EHHQ� FRPPXQLFDWHG� WR� WKH�
UHFLSLHQW�EXW� WKHUH� LV�XQFHUWDLQW\�DV� WR WKH� WLPLQJ RI� WKH�JUDQW�RU� WKH�DPRXQW� RI� JUDQW�SD\DEOH��7KH�
FKDULW\�GRHV�QRW�QRUPDOO\�PDNH�PXOWL�\HDU�JUDQWV��EXW VKRXOG�WKHVH�RFFXU��D SURYLVLRQ�IRU�WKH JUDQW�LV�
UHFRJQLVHG�DW�LWV�SUHVHQW�YDOXH�ZKHUH�VHWWOHPHQW�LV�GXH�RYHU�PRUH�WKDQ�RQH�\HDU�IURP�WKH�GDWH�RI�WKH�
DZDUG�� WKHUH� DUH� QR� XQIXOILOOHG� SHUIRUPDQFH FRQGLWLRQV� XQGHU� WKH� FRQWURO� RI� WKH� FKDULW\� WKDW ZRXOG
SHUPLW WKH FKDULW\� WR� DYRLG�PDNLQJ� WKH� IXWXUH� SD\PHQW�V��� VHWWOHPHQW� LV� SUREDEOH� DQG� WKH� HIIHFW� RI�
GLVFRXQWLQJ� LV�PDWHULDO��7KH�GLVFRXQW� UDWH�XVHG� LV� WKH�DYHUDJH�UDWH�RI� UHWXUQ�RQ�EDQN�GHSRVLWV� LQ� WKH
\HDU�LQ�ZKLFK�WKH�JUDQW�DZDUG LV�PDGH��7KLV�GLVFRXQW�UDWH�LV�UHJDUGHG�E\�WKH�'LUHFWRUV�DV�SURYLGLQJ�WKH�
PRVW�FXUUHQW�DYDLODEOH�HVWLPDWH�RI�WKH�RSSRUWXQLW\�FRVW�RI�PRQH\�UHIOHFWLQJ�WKH�WLPH�YDOXH�RI�PRQH\ WR�
WKH FKDULW\�
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

� $FFRXQWLQJ�SROLFLHV �FRQWLQXHG�

�I� ([SHQGLWXUH��FRQWLQXHG�
6XSSRUW� FRVWV� DUH WKRVH� IXQFWLRQV� WKDW� DVVLVW� WKH�ZRUN RI� WKH� FKDULW\� EXW� GR� QRW� GLUHFWO\� XQGHUWDNH�
FKDULWDEOH DFWLYLWLHV� 6XSSRUW�FRVWV�LQFOXGH EDFN�RIILFH�FRVWV��ILQDQFH��SHUVRQQHO DQG�SD\UROO FRVWV ZKLFK�
VXSSRUW�WKH�FKDULWDEOH DFWLYLWLHV�DQG *RYHUQDQFH FRVWV�

*RYHUQDQFH� FRVWV DUH� WKRVH� LQFXUUHG� LQ� FRQQHFWLRQ� ZLWK� WKH� PDQDJHPHQW� RI� WKH� RUJDQLVDWLRQ¶V�
VWUXFWXUH� LQFOXGLQJ�GLUHFWRUV¶�FRVWV��DQG�FRPSOLDQFH�ZLWK�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�

�J� )XQG DFFRXQWLQJ�
8QUHVWULFWHG�IXQGV�DUH�DYDLODEOH�IRU XVH�DW�WKH GLVFUHWLRQ�RI�WKH�GLUHFWRUV�LQ�IXUWKHUDQFH�RI�WKH�JHQHUDO�
REMHFWLYHV�RI�0XVHXPV�*DOOHULHV�6FRWODQG�

5HVWULFWHG�IXQGV�DUH�IXQGV�VXEMHFW WR�VSHFLILF�UHVWULFWLRQ LPSRVHG�E\�GRQRUV RU�E\ WKH�SXUSRVH RI�WKH�
DSSHDO E\�ZKLFK WKH�IXQGV DUH�UDLVHG�

'HVLJQDWHG� IXQGV� DUH� IXQGV�ZKLFK� KDYH� EHHQ� VHW� DVLGH IRU� D� VSHFLILF� SXUSRVH�� � 0XVHXPV� *DOOHULHV�
6FRWODQG� FXUUHQWO\ KROGV IRXU VXFK� IXQGV�� RQH� ZKLFK� LV� XVHG� WR IXQG� DGGLWLRQDO� JUDQWV� RU� VWUDWHJLF�
GHYHORSPHQW DW�WKHLU�GLVFUHWLRQ��RQH�IRU�IXQGLQJ�V\VWHPV�WR�PDNH�PRUH�HIIHFWLYH�XVH�RI�UHVRXUFHV��RQH�
IRU�D�SXEOLF�IDFLQJ�DGYRFDF\�ZHEVLWH��DQG�D�ILQDO�RQH�WR�IXQG D�VHFWRU�IDFLQJ�ZHEVLWH�

�K� 7DQJLEOH�IL[HG�DVVHWV
$OO IL[HG�DVVHWV�RYHU �������DUH�LQLWLDOO\ FDSLWDOLVHG�DW FRVW��SOXV�DQ\�LQFLGHQWDO�FRVWV�RI�DFTXLVLWLRQ���
'HSUHFLDWLRQ� LV� SURYLGHG� RQ� DOO� WDQJLEOH� DVVHWV� DW� UDWHV� FDOFXODWHG� WR� ZULWH� RII� WKH� FRVW�� OHVV�
HVWLPDWHG�UHVLGXDO YDOXH��RI�HDFK�DVVHW�HYHQO\�RYHU�LWV�H[SHFWHG XVHIXO OLIH��DV�IROORZV�

2IILFH�DQG�FRPSXWHU HTXLSPHQW�RYHU���\HDUV
)XUQLWXUH�DQG�ILWWLQJV RYHU����\HDUV
/HDVHKROG�LPSURYHPHQWV RYHU�� \HDUV

'HSUHFLDWLRQ�RQ�DVVHWV�FRPPHQFHV�RQFH�DQ�DVVHW LV�EURXJKW�LQWR�XVH�

�L� 'HEWRUV
7UDGH DQG�RWKHU�GHEWRUV�DUH�UHFRJQLVHG�DW�WKH�VHWWOHPHQW�DPRXQW GXH� 3UHSD\PHQWV�DUH�YDOXHG�DW�
WKH�DPRXQW SUHSDLG�QHW�RI�DQ\�GLVFRXQWV GXH�

�M� &DVK�DW�EDQN�DQG�LQ�KDQG
&DVK�DW�EDQN�DQG FDVK�LQ�KDQG LQFOXGHV�FDVK�DQG VKRUW�WHUP�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�D VKRUW�
PDWXULW\�EHWZHHQ WKUHH�DQG�WZHOYH�PRQWKV�IURP�WKH GDWH�RI DFTXLVLWLRQ�RU�RSHQLQJ�RI�WKH�GHSRVLW�
RU�VLPLODU�DFFRXQW�

�N� &UHGLWRUV
&UHGLWRUV�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� DUH� QRUPDOO\� UHFRJQLVHG DW� WKHLU�
VHWWOHPHQW�DPRXQW�DIWHU�DOORZLQJ�IRU�DQ\ WUDGH�GLVFRXQWV�GXH�
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�D�FRPSDQ\�OLPLWHG E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG ���0DUFK�����

� $FFRXQWLQJ SROLFLHV �FRQWLQXHG�

�O� )LQDQFLDO�LQVWUXPHQWV
7KH�FKDULWDEOH�FRPSDQ\�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�

�P� /HDVHV
0XVHXPV�*DOOHULHV�6FRWODQG�KDV�QR�PDWHULDO� ILQDQFH� OHDVHV�� �&RVWV� LQ�UHODWLRQ� WR RSHUDWLQJ� OHDVHV�DUH�
FKDUJHG�RQ�D�VWUDLJKW OLQH�EDVLV�WR�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV RYHU WKH�OLIH�RI WKH�OHDVH�

�Q� )RUHLJQ�FXUUHQFLHV
$VVHW�DQG�OLDELOLWLHV GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�DW�WKH�UDWH�RI�H[FKDQJH�UXOLQJ�DW�
WKH EDODQFH�VKHHW�GDWH� 7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQFLHV�DUH�UHFRUGHG�DW�WKH UDWH�UXOLQJ�DW WKH WLPH RI�
WKH�WUDQVDFWLRQ���$OO�H[FKDQJH�GLIIHUHQFHV�DUH�WDNHQ�WR�WKH�VWDWHPHQW RI�ILQDQFLDO�DFWLYLWLHV�

�R� 3HQVLRQ�FRVWV
0XVHXPV�*DOOHULHV�6FRWODQG�LV D�PHPEHU RI�7KH�/RWKLDQ�3HQVLRQ�)XQG��ZKLFK�SURYLGHV�EHQHILWV�EDVHG�
RQ ILQDO SHQVLRQDEOH SD\� &RQWULEXWLRQV WR�WKH�VFKHPH DUH�FKDUJHG�WR�H[SHQGLWXUH�VR�DV�WR�VSUHDG�WKH�
FRVWV�RI�SHQVLRQV�RYHU�WKH�ZRUNLQJ�OLYHV�RI�WKH�HPSOR\HHV���7KHVH�FRQWULEXWLRQV�DUH�LQYHVWHG VHSDUDWHO\�
IURP�WKH�RUJDQLVDWLRQ¶V DVVHWV�

� 'RQDWLRQV�DQG JUDQWV
���� ����

� �

6FRWWLVK�*RYHUQPHQW�± &RUH DFWLYLWLHV�JUDQW ��������� ���������
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

� &KDULWDEOH�DFWLYLWLHV

���� ����
*UDQW�LQFRPH�� UHVWULFWHG � �

6FRWWLVK�*RYHUQPHQW�± 5HFRJQLWLRQ�6FKHPH ������� �������
6FRWWLVK�*RYHUQPHQW�± &DSLWDO ������� �������
6FRWWLVK�*RYHUQPHQW�± *UDQWV�3URJUDPPH ������� �������
+HULWDJH�/RWWHU\ )XQG�± 6NLOOV IRU 6XFFHVV ������� �������
6FRWWLVK *RYHUQPHQW ± &XOWXUH 6WUDWHJ\ *UDQW ������ �
6FRWWLVK *RYHUQPHQW ± &RYLG��� 8UJHQW 5HVSRQVH )XQGLQJ ������ �
6FRWWLVK *RYHUQPHQW ± &RYLG��� 'LJLWDO 5HVLOLHQFH )XQGLQJ ������ �
6&92 &\EHU (VVHQWLDOV *UDQW ��� �

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

,QFRPH�IURP�VHUYLFHV SURYLGHG WR�EHQHILFLDULHV�± 8QUHVWULFWHG�� JHQHUDO
:RUNIRUFH�GHYHORSPHQW � WUDLQLQJ ����� �����
&RQVXOWLQJ�)HHV�,QFRPH � �����
&RQWULEXWLRQ WRZDUGV $FFUHGLWDWLRQ FRVWV ����� �����

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

������������� ������������

������������� ������������
7RWDO�LQFRPH IURP�FKDULWDEOH�DFWLYLWLHV ��������� ���������

            

� ,QYHVWPHQW�LQFRPH
���� ����

� �

,QWHUHVW�UHFHLYDEOH ������ ������
            

7KH�FRPSDQ\
V�LQYHVWPHQW LQFRPH UHODWHV�WR�XQUHVWULFWHG IXQGV�LQ�ERWK����� DQG������



0XVHXPV�*DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
�� 0DUFK ����

��

1RWHV�WR WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG ���0DUFK�����

� &KDULWDEOH H[SHQGLWXUH
&KDULWDEOH �1RWH���� 3URJUDPPH

DFWLYLW\ *RYHUQDQFH *UDQWV 'LUHFW 6XSSRUW 7RWDO 7RWDO
VWDII FRVWV FRVWV $ZDUGHG &RVWV &RVWV ���� ����

� � � � � � �

$LP��� 0D[LPLVLQJ�WKH�3RWHQWLDO ������� ������ ������� ������ ������� ������� �������
$LP��� 6WUHQJWKHQLQJ�&RQQHFWLRQV ������� ����� ������� ����� ������ ������� �������
$LP��� (PSRZHULQJ D�'LYHUVH�:RUNIRUFH� ������� ����� ������� ������� ������ ������� �������
$LP��� )RUJLQJ�D�6XVWDLQDEOH�)XWXUH ������� ����� ������� ����� ������ ������� �������
$LP��� )RVWHULQJ�D�&XOWXUH�RI�&ROODERUDWLRQ ������� ������ ������� ����� ������ ������� �������
$LP��� 'HYHORSLQJ�D�*OREDO�3HUVSHFWLYH� ������ ����� ������� ����� ������ ������� �������

������������ ������������ ������������ �������������� ������������� ������������� �������������
7RWDO�H[SHQGLWXUH LQFOXGLQJ SHQVLRQ
VFKHPH VHUYLFH FRVW DGMXVWPHQWV ��������� ������ ��������� ������� ������� ��������� ���������

3HQVLRQ VFKHPH VHUYLFH FRVW DQG LQWHUHVW DGMXVWPHQWV ��������� � � � �������� ��������� ���������
������������ ������������ ������������ �������������� ������������� ������������� �������������

7RWDO FKDULWDEOH H[SHQGLWXUH SHU 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ������� ������ ��������� ������� ������� ��������� ���������
                                             

,Q ������RI�WKH WRWDO�H[SHQGLWXUH RI ���������� ������������������������������ �������������������ZDV�H[SHQGLWXUH�IURP�XQUHVWULFWHG IXQGV�DQG�������� ����������������ZDV H[SHQGLWXUH�IURP�
XQUHVWULFWHG�GHVLJQDWHG�IXQGV� DQG ���������� ������ ������������ZDV�H[SHQGLWXUH�IURP�UHVWULFWHG�IXQGV�

2I WKH QHW JUDQWV DZDUGHG RI ���������� ������ ���������� JUDQWV DZDUGHG GXULQJ WKH \HDU ZHUH ���������� ������ ����������� RIIVHW E\ XQGHUXWLOLVHG JUDQWV SUHYLRXVO\ DZDUGHG RI ��������
������ ����������

6WDII�FRVWV�KDYH�EHHQ�DOORFDWHG�RQ�WKH EDVLV�RI�DQ HVWLPDWH�RI WLPH�VSHQW� 6XSSRUW�FRVWV DQG�JRYHUQDQFH FRVWV�DUH�DOORFDWHG�RQ�WKH�EDVLV�RI�JUDQWV�DZDUGHG�E\�$LP�DQG�WKLV�LV�EHOLHYHG�WR�UHIOHFW�WKH
SULRULWLHV�RI�WKH�RUJDQLVDWLRQ�DQG�WKH�VHFWRU�
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�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV WR�WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU HQGHG ���0DUFK ����

� 6XSSRUW�FRVWV
���� ����

� �

5HFUXLWPHQW ����� ������
6WDII GHYHORSPHQW ������ �����
3URSHUW\ ������� �������
$GPLQ ������ ������
7UDQVSRUW��WUDYHO�DQG�VXEVLVWHQFH� ����� �����
6XSSOLHV�DQG�6HUYLFHV ������ ������
,7 ������� ������
(YHQWV�DQG�FRQIHUHQFH�FRVWV ����� �����
2WKHU�&RVWV ��� ���
'HSUHFLDWLRQ ������ ������
)LQDQFH�FRVWV�UHODWLQJ WR�GHILQHG EHQHILW�SHQVLRQ�VFKHPH��1RWH���� ������ ������
%DQN�FKDUJHV ����� �����
1RQ�5HFODLPDEOH 9$7 ������ ������

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

            

� 6WDII FRVWV DQG�UHPXQHUDWLRQ RI�NH\�PDQDJHPHQW�SHUVRQQHO
���� ����

� �

:DJHV DQG�VDODULHV ������� �������
6RFLDO�6HFXULW\�FRVWV ������ ������
3HQVLRQ�FRVWV ± VWDQGDUG FRQWULEXWLRQV ������� �������
3HQVLRQ FRVWV�± VHUYLFH�FRVW�DGMXVWPHQWV��1RWH���� ������� �������

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

7HPSRUDU\�VHFRQGHG�VWDII � ������
&KLOGFDUH�YRXFKHUV ����� �����

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

1R 1R

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

2QH� HPSOR\HH HDUQHG� EHWZHHQ ������� DQG �������� LQ� WKH� \HDU� DQG ZDV D�PHPEHU� RI� WKH GHILQHG�
EHQHILW SHQVLRQ�VFKHPH������� 2QH�(PSOR\HH ZKR�HDUQHG�EHWZHHQ���������DQG���������LQ WKH�\HDU�DQG
ZDV�DOVR�D�PHPEHU�RI�WKH�GHILQHG�EHQHILW�SHQVLRQ�VFKHPH��

,QFOXGHG� LQ�ZDJHV�DQG�VDODU\�FRVWV� LQ ���� ZHUH�VHWWOHPHQWV�PDGH� WR�VWDII� LQ� UHVSHFW�RI� UHVWUXFWXULQJ�
GXULQJ�WKH�\HDU�DPRXQWLQJ WR��������� 7KHUH ZHUH QR VXFK SD\PHQWV LQ �����
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU WKH \HDU�HQGHG ���0DUFK ����

� 6WDII FRVWV�DQG�UHPXQHUDWLRQ RI�NH\�PDQDJHPHQW�SHUVRQQHO��FRQWLQXHG�

'LUHFWRUV
7KH� GLUHFWRUV� QHLWKHU� UHFHLYHG� QRU� ZDLYHG� DQ\� HPROXPHQWV� GXULQJ WKH� \HDU� ������� 1LO�� ([SHQVHV
DPRXQWLQJ�WR������� ZHUH�UHLPEXUVHG�WR � GLUHFWRUV ������ ������ WR�� 'LUHFWRUV��

,Q� DGGLWLRQ� WR WKH� %RDUG�� WKH� GLUHFWRUV FRQVLGHU� WKH� &KLHI� ([HFXWLYH� DQG� WKH� WKUHH� +HDGV� RI�
'HSDUWPHQW DV EHLQJ� WKH� NH\� PDQDJHPHQW� SHUVRQQHO� 7KH� WRWDO� UHPXQHUDWLRQ DQG� HPSOR\HH�
EHQHILWV� RI WKH� NH\�PDQDJHPHQW� SHUVRQQHO RI� WKH FKDULW\� GXULQJ� WKH \HDU ZHUH� �������� ������
����������

� *UDQWV�H[SHQGLWXUH

'XULQJ WKH�\HDU�WRWDO�JUDQWV�ZHUH�FRPPLWWHG�WR�E\ WKH�FKDULW\�DV�IROORZV�
���� ����

� �
$LPV
��� 0D[LPLVLQJ�WKH�3RWHQWLDO ������� �������
��� 6WUHQJWKHQLQJ &RQQHFWLRQV ������� �������
� � (PSRZHULQJ�D�'LYHUVH�:RUNIRUFH ������� �������
��� )RUJLQJ�D�6XVWDLQDEOH�)XWXUH ������� �������
��� )RVWHULQJ�D�&XOWXUH�RI�&ROODERUDWLRQ ������� �������
��� 'HYHORSLQJ D *OREDO�3HUVSHFWLYH� ������� ������

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

$OO�JUDQWV�ZHUH�PDGH�WR LQVWLWXWLRQV�DQG�IXUWKHU�LQIRUPDWLRQ LV�DYDLODEOH�RQ�WKH�FKDULW\¶V ZHEVLWH�DW�
KWWS���ZZZ�PXVHXPVJDOOHULHVVFRWODQG�RUJ�XN�IXQGLQJ

�� *RYHUQDQFH�FRVWV
���� ����

� �

$XGLW IHH ����� �����
'LUHFWRUV¶�WUDYHO ����� �����
/HJDO�DQG�SURIHVVLRQDO�DGYLFH ������ ������
%RDUG�PHHWLQJV�DQG�JRYHUQDQFH ����� �����
6WDII FRVWV ������ ������

������������ �������������
������ ������
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���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU WKH�\HDU�HQGHG����0DUFK ����

�� 1HW�LQFRPH EHIRUH�WUDQVIHUV

1HW�LQFRPH�LV VWDWHG�DIWHU�FKDUJLQJ�
���� ����

� �

$XGLWRUV¶ UHPXQHUDWLRQ�± DXGLW ����� �����
$XGLWRUV¶�UHPXQHUDWLRQ�± DFFRXQWLQJ�DVVLVWDQFH� SD\UROO VHUYLFHV��9$7 DGYLFH ������ ������
'HSUHFLDWLRQ ������ ������
2SHUDWLQJ OHDVH FKDUJHV�± EXLOGLQJ ������� ������

             

�� 7DQJLEOH�IL[HG�DVVHWV

/HDVHKROG
,PSURYHPHQWV

2IILFH DQG
FRPSXWHU
HTXLSPHQW

)XUQLWXUH
DQG

ILWWLQJV 7RWDO
� � � �

&RVW
$W�EHJLQQLQJ�RI�\HDU ������� ������� ������ �������
$GGLWLRQV � ������ � ������
'LVSRVDO � � � �

������������ ������������ ������������ ������������
$W HQG�RI�\HDU ������� ������� ������ �������

������������ ������������ ������������ ������������
'HSUHFLDWLRQ
$W�EHJLQQLQJ�RI \HDU ������� ������� ������ �������
&KDUJH�IRU�WKH�\HDU� � ������ ����� ������
'LVSRVDO�IRU�WKH�\HDU � � � �

������������ ������������ ������������ ������������
$W HQG RI \HDU ������� ������� ������ �������

������������ ������������ ������������ ������������
1HW�ERRN�YDOXH
$W����0DUFK����� � ������ ����� ������

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

                        

�� 'HEWRUV�
���� ����

� �

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

������������ ������������
������� �������
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH ILQDQFLDO VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK ����

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

� �

%XVLQHVV�FUHGLWRUV ������ ������
$FFUXDOV�DQG�GHIHUUHG�LQFRPH ������ �������
*UDQWV�SD\DEOH ��������� ���������
7D[DWLRQ DQG VRFLDO VHFXULW\ ������ ������
2WKHU FUHGLWRUV ��� �����

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

�� 7RWDO�IXWXUH�PLQLPXP�OHDVH�SD\PHQWV�XQGHU�QRQ�FDQFHOODEOH�
RSHUDWLQJ�OHDVHV ���� ����

� �

:LWKLQ�� \HDU ������� ������
:LWKLQ���WR � \HDUV ������ �������

������������� ������������
������� �������
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

�� 6WDWHPHQW RI IXQGV ����

$W���$SULO
���� ,QFRPH ([SHQGLWXUH 7UDQVIHUV

*DLQV
DQG

/RVVHV

$W
���0DUFK

����
� � � � � �

5HVWULFWHG�LQFRPH�IXQGV
6FRWWLVK *RYHUQPHQW��*UDQWV�
3URJUDPPH� ������� ��������� ����������� ������ � �������
6FRWWLVK�*RYHUQPHQW��6NLOOV�
'HYHORSPHQW� ����� � � ������� � �
6FRWWLVK�*RYHUQPHQW��::��
&RPPHPRUDWLRQV� ����� � � ������� � �
1HWZRUN�DQG�SDUWQHUVKLS�IXQG ������ � � �������� � �
%LJ /RWWHU\�)XQG�3URMHFW�
�73<)��� ������ � � �������� � �
6FRWWLVK *RYHUQPHQW �&XOWXUH
6WUDWHJ\ *UDQW� � ������ ������� � � ������
6&92 &\EHU (VVHQWLDOV *UDQW � ��� ����� � � �����
1DWLRQDO /RWWHU\ +HULWDJH
)XQG )RUXP &RQQHFWLRQV � � ������� � � �������
1DWLRQDO /RWWHU\ +HULWDJH
)XQG %XVLQHVV 6XSSRUW � � ����� � � �����
+HULWDJH�/RWWHU\ )XQG�6NLOOV�
IRU�6XFFHVV � ������� ��������� � � �����

������������ ������������ ������������ ������������ ������������ ������������
7RWDO�UHVWULFWHG�LQFRPH�
IXQGV ������� ��������� ����������� �������� � �������

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

8QUHVWULFWHG�LQFRPH�
IXQGV
8QUHVWULFWHG�LQFRPH�IXQG ������� ��������� ����������� � � �������
3HQVLRQ UHVHUYH ����������� � ��������� � ������� ���������

������������ ������������ ������������ ������������ ������������ ������������
7RWDO XQUHVWULFWHG�LQFRPH�
IXQGV ��������� ��������� ����������� � ������� ������

������������ ������������ ������������ ������������ ������������ ������������
'HVLJQDWHG�IXQGV
'LVFUHWLRQDU\�IXQG ������ � ������� � � ������
:HEVLWH�GHYHORSPHQW�IXQG ��� � ����� � � �
)HVWLYDO�RI�0XVHXPV�ZHEVLWH ����� � ������� � � �
,&+ )XQG � � ������� ������ � ������

������������ ������������ ������������ ������������ ������������ ������������
7RWDO�GHVLJQDWHG�IXQGV ������ � �������� ������ � ������

������������ ������������ ������������ ������������ ������������ ������������
7RWDO�IXQGV ��������� ��������� ����������� � ������� �������

                                    



0XVHXPV *DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

�� 6WDWHPHQW RI�IXQGV ����

$W���$SULO
���� ,QFRPH ([SHQGLWXUH 7UDQVIHUV

*DLQV
DQG

/RVVHV

$W
���0DUFK

����
� � � � � �

5HVWULFWHG�LQFRPH�IXQGV
6FRWWLVK�*RYHUQPHQW��*UDQWV�
3URJUDPPH� ������ ��������� ����������� � � �������
6FRWWLVK�*RYHUQPHQW �6NLOOV�
'HYHORSPHQW� ��� � ����� � � �����
6FRWWLVK�*RYHUQPHQW��::�
&RPPHPRUDWLRQV� ����� � ���� � � �����
1HWZRUN�DQG SDUWQHUVKLS�IXQG ������ � ����� � � ������
%LJ /RWWHU\�)XQG�3URMHFW��73<)�
�� ������ � ���� � � ������
+HULWDJH�/RWWHU\�)XQG�6NLOOV�
IRU 6XFFHVV � ������� ��������� ������ � �

������������ ������������ ������������ ������������ ������������ ������������
7RWDO�UHVWULFWHG�LQFRPH�
IXQGV ������� ��������� ����������� ������ � �������

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

8QUHVWULFWHG�LQFRPH�
IXQGV
8QUHVWULFWHG�LQFRPH�IXQG ������� ��������� ����������� �������� � �������
3HQVLRQ�UHVHUYH ��������� � ��������� � ��������� �����������

������������ ������������ ������������ ������������ ������������ ������������
7RWDO XQUHVWULFWHG�LQFRPH�
IXQGV ��������� ��������� ����������� �������� ��������� ���������

������������ ������������ ������������ ������������ ������������ ������������
'HVLJQDWHG�IXQGV
'LVFUHWLRQDU\�IXQG ������ � �������� � � ������
6\VWHPV�GHYHORSPHQW�IXQG ������ � �������� � � �
:HEVLWH�GHYHORSPHQW IXQG ����� � ������� � � ���
)HVWLYDO RI�0XVHXPV�ZHEVLWH ����� � ������� � � �����

������������ ������������ ������������ ������������ ������������ ������������
7RWDO�GHVLJQDWHG�IXQGV ������� � �������� � � ������

������������ ������������ ������������ ������������ ������������ ������������
7RWDO IXQGV ������� ��������� ����������� � ��������� ���������
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�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG ���0DUFK ����

�� 6WDWHPHQW�RI�IXQGV �FRQWLQXHG�

1R�H[SHQGLWXUH�LV�FRPPLWWHG�XQOHVV�VXIILFLHQW�IXQGV�DUH�KHOG�WR�PHHW WKDW�H[SHQGLWXUH�

7KH�SXUSRVH�RI�HDFK�RI WKH UHVWULFWHG�IXQGV LV�DV�IROORZV�

*UDQWV 3URJUDPPH� IXQGLQJ�IURP�WKH 6FRWWLVK�*RYHUQPHQW IRU�SURYLGLQJ�JUDQWV�

6NLOOV�'HYHORSPHQW� IXQGHG� E\� WKH� 6FRWWLVK� *RYHUQPHQW�� WKH� IXQG� RIIHUV� JUDQWV� RI� XS� WR� �����RI�
IXQGLQJ� UDQJLQJ IURP� ��������������� WR� VXSSRUW PXVHXPV� WR�ZRUN LQ� SDUWQHUVKLS WR� UXQ� FROODERUDWLYH�
WUDLQLQJ�FRXUVHV�DQG�VNLOOV�GHYHORSPHQW SURJUDPPHV�

::��&RPPHPRUDWLRQ� IXQGLQJ�IURP�WKH�6FRWWLVK�*RYHUQPHQW�IRU�WKH�VHFWRU�WR FRPPHPRUDWH�::���

1HWZRUN� DQG SDUWQHUVKLS� IXQG� IXQGLQJ� IURP� WKH� 6FRWWLVK *RYHUQPHQW WR SURPRWH� QHWZRUNV� DQG�
SDUWQHUVKLS�DPRQJVW WKH�PXVHXP�DQG�JDOOHU\�VHFWRU�

73<)� IXQGLQJ� IURP� WKH� %LJ� /RWWHU\� )XQG� WRZDUGV HYHQW� LQ� FRQQHFWLRQ�ZLWK�::,,�± ³7KHLU� 3DVW� <RXU�
)XWXUH´��D�SURJUDPPH EDVHG�RQ LQWHUJHQHUDWLRQDO�OHDUQLQJ�EHWZHHQ�9HWHUDQV DQG \RXQJ SHRSOH�

&XOWXUH� 6WUDWHJ\� *UDQW� KLV� JUDQW LV� DZDUGHG� IURP� WKH� 6FRWWLVK� *RYHUQPHQW� LQLWLDWLYH� $� &XOWXUH
6WUDWHJ\�IRU�6FRWODQG�WR�WUDQVIRUP�OLYHV�DQG�HPSRZHU�SHRSOH�WKURXJK�FXOWXUH��)RU�0*6��WKLV�LQYROYHV�WZR�
VHSDUDWH�SURMHFWV��7KH� ILUVW� LV� D�SURMHFW� WR� UHFUXLW� YROXQWHHUV� IURP�GLYHUVH�EDFNJURXQGV�DQG�KHOS� WKHP�
DFKLHYH� DQ� 64$� DFFUHGLWHG� TXDOLILFDWLRQ�� 7KH� VHFRQG� SURMHFW�ZRUNV LQ� SDUWQHUVKLS�ZLWK�'HYHORSLQJ� WKH
<RXQJ�:RUNIRUFH�WR�GHOLYHU�LQWHUDFWLYH�ZRUNVKRSV�WR�D�UDQJH�RI�VFKRRO�DJH�JURXSV�LQ�ORZ�VRFLR�HFRQRPLF�
DUHDV��WR�VKRZ�GHYHORSPHQW�RSSRUWXQLWLHV DQG�GLYHUVH�URXWHV�LQWR�WKH�PXVHXP�VHFWRU�

6&92�&\EHU�(VVHQWLDOV�*UDQW� WKH &\EHU�(VVHQWLDOV�6FKHPH�LV�D�*RYHUQPHQW�EDFNHG�VWDQGDUG�LQ�F\EHU�
VHFXULW\�HQDEOLQJ�EXVLQHVVHV� WR�GHPRQVWUDWH� WKDW� WKH\�KDYH� WDNHQ�DFWLRQ� WR�SURWHFW� WKHPVHOYHV�DJDLQVW
WKH�PRVW�FRPPRQ�F\EHU�ULVNV�

+HULWDJH /RWWHU\ )XQG 6NLOOV�IRU�6XFFHVV � IXQGLQJ WR�DGGUHVV�D�ODFN�RI GLYHUVLW\�DQG�DFFHVVLEOH�HQWU\�
URXWHV�LQ�WKH�PXVHXP�ZRUNIRUFH�E\�VXSSRUWLQJ�DQG�WUDLQLQJ ���QRQ�JUDGXDWHV�IURP�GLYHUVH EDFNJURXQGV�
LQ�RQH�\HDU�SDLG�SODFHPHQWV�LQ�PXVHXPV�DFURVV�6FRWODQG ZKLOH�WKH\�ZRUN�WRZDUGV�WKH 694��LQ 0XVHXPV�
DQG�*DOOHULHV�3UDFWLFH�

&RYLG��� 8UJHQW�5HVSRQVH�)XQGLQJ� ,QGHSHQGHQW�$FFUHGLWHG�PXVHXPV�FDQ�DSSO\�IRU�XS�WR���������
WR�FRYHU�XS�WR���PRQWKV�RI�FRUH�FRVWV�LI�FULWLFDOO\�DIIHFWHG�E\�WKH�ORVV RI�LQFRPH�DV�D�UHVXOW�RI�WKH�&RYLG�
���SDQGHPLF��ZLWK�SULRULW\�JLYHQ�WR�WKRVH�KROGLQJ�5HFRJQLVHG�&ROOHFWLRQV�

&RYLG��� 'LJLWDO 5HVLOLHQFH�)XQGLQJ� PXVHXPV�FDQ�DSSO\� IRU�XS� WR�������� WR�SXUFKDVH�HTXLSPHQW�
DQG�VRIWZDUH�WKDW�ZLOO�HQDEOH�WKHP�WR�DGDSW�WR�PRUH�GLJLWDO�ZRUNLQJ�GXULQJ�WKH�SHULRG�RI�FORVXUHV�EURXJKW�
DERXW�E\�&RYLG����DQG�WKH DVVRFLDWHG�UHVWULFWLRQV�



0XVHXPV *DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV �FRQWLQXHG�
IRU�WKH�\HDU HQGHG����0DUFK�����

�� 6WDWHPHQW�RI�IXQGV �FRQWLQXHG�

7KH�SXUSRVH RI�HDFK RI WKH�GHVLJQDWHG�IXQGV�LV�DV IROORZV�

3HQVLRQ�IXQG� WR�KHOS IXQG�WKH�GHILFLW�RQ�WKH�ILQDO VDODU\�SHQVLRQ�VFKHPH�

'LVFUHWLRQDU\ IXQG� WR EH�XVHG� WR�PDNH�JUDQWV�DW� WKH RUJDQLVDWLRQ¶V� GLVFUHWLRQ DQG IXQG�H[FHSWLRQDO�
GHYHORSPHQW�FRVWV�

6\VWHPV�'HYHORSPHQW )XQG� IXQGLQJ IRU�V\VWHPV�WR�PDNH PRUH�HIIHFWLYH�XVH RI�H[LVWLQJ�UHVRXUFHV�

0*6�&RQIHUHQFH )XQG� IXQGLQJ�IRU�WKH 0*6�FRQIHUHQFH�KHOG DOWHUQDWH \HDUV�

:HEVLWH GHYHORSPHQW�IXQG� IXQGLQJ�IRU�WKH�GHYHORSPHQW�RI�WKH QHZ�0*6 ZHEVLWH�

)HVWLYDO RI 0XVHXPV� ZHEVLWH� IXQGLQJ� IRU WKH GHYHORSPHQW� RI� D GHGLFDWHG� )HVWLYDO� RI� 0XVHXPV�
ZHEVLWH�

,&+�)XQG� IXQGLQJ IRU�WKH�UHVHDUFK��SURPRWLRQ�DQG VXSSRUW�RI�,QWDQJLEOH�&XOWXUDO�+HULWDJH�LQ�6FRWODQG�
DQG�WR�SDUWLFLSDWH�DQG�FRQQHFW�LQ�UHJDUG�WR�,&+�LQWHUQDWLRQDOO\�

7KH� 6FRWWLVK� *RYHUQPHQW� DOORZV WUDQVIHUV� WR� EH� PDGH� EHWZHHQ� WKH� GLIIHUHQW FDWHJRULHV� RI JUDQW�
SURJUDPPHV LW�IXQGV��7UDQVIHUV�IURP�XQUHVWULFWHG IXQGV�KDYH�EHHQ�PDGH�WR�PHHW�WKH�GHILFLWV�DULVLQJ RQ�
DQ\�UHVWULFWHG�IXQG�

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

8QUHVWULFWHG
LQFRPH�
IXQGV

'HVLJQDWHG
IXQGV

2WKHU
XQUHVWULFWHG

IXQGV

5HVWULFWHG
LQFRPH
IXQGV

7RWDO
����

� � � � �
)XQG�EDODQFHV�DW ���0DUFK
���� DUH�UHSUHVHQWHG E\�
7DQJLEOH�IL[HG�DVVHWV ������ � � � ������
&XUUHQW�DVVHWV ��������� ������ � ������� ���������
&XUUHQW�OLDELOLWLHV ����������� � � � �����������
'HILQHG %HQHILW� 3HQVLRQ�
SURYLVLRQ � � ��������� � ���������

����������� ������������ ������������ ����������� ������������
7RWDO�QHW�DVVHWV ������� ������ ��������� ������� �������
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�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV �FRQWLQXHG�
IRU�WKH�\HDU HQGHG����0DUFK�����

�� $QDO\VLV�RI QHW�DVVHWV�EHWZHHQ�IXQGV �FRQWLQXHG�

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

8QUHVWULFWHG
LQFRPH�
IXQGV

'HVLJQDWHG
IXQGV

2WKHU
XQUHVWULFWHG

IXQGV

5HVWULFWHG
LQFRPH
IXQGV

7RWDO
����

� � � � �
)XQG EDODQFHV�DW����0DUFK�
���� DUH�UHSUHVHQWHG�E\�
7DQJLEOH�IL[HG�DVVHWV ������ � � � ������
&XUUHQW�DVVHWV ��������� ������ � ������� ���������
&XUUHQW�OLDELOLWLHV ����������� � � � �����������
'HILQHG� %HQHILW� 3HQVLRQ�
SURYLVLRQ � � ����������� � �����������

����������� ������������ ������������ ����������� ������������
7RWDO�QHW�DVVHWV ������� ������ ����������� ������� ���������

                               

�� 3HQVLRQ�FRVWV

0XVHXPV�*DOOHULHV�6FRWODQG EHORQJV�WR WKH�/RWKLDQ 3HQVLRQ�)XQG��D�GHILQHG�EHQHILWV�SHQVLRQ�VFKHPH�LQWR�
ZKLFK�HPSOR\HHV¶�DQG�HPSOR\HUV¶�FRQWULEXWLRQV��DQG�LQWHUHVW�DQG�GLYLGHQGV IURP�LQYHVWPHQWV�DUH�SDLG�DQG�
IURP�ZKLFK�SHQVLRQV��OXPS�VXPV DQG�VXSHUDQQXDWLRQ EHQHILWV DUH�SDLG�RXW�� (PSOR\HHV¶�FRQWULEXWLRQV DUH�
RQ D� WLHUHG� VFDOH�EHWZHHQ �����DQG������DQG�HPSOR\HUV¶� EDVLF FRQWULEXWLRQV� DUH�DVVHVVHG�HYHU\� WKUHH�
\HDUV E\�DQ�DFWXDU\�DQG�DUH�IL[HG�WR HQVXUH�WKH�IXQG�UHPDLQV�VROYHQW�DQG�LQ�D SRVLWLRQ WR PHHW�LWV�IXWXUH�
OLDELOLWLHV�� (PSOR\HUV¶� FRQWULEXWLRQV� SDLG� IRU� WKH� \HDU� WR� ��� 0DUFK� ���� DPRXQW� WR �������� �������
�����������,Q�WKH ILQDQFLDO \HDU�WR����0DUFK����� WKH�HPSOR\HU�FRQWULEXWLRQ UDWH�ZDV�����

7KH�IXQG�LV�YDOXHG�HYHU\�WKUHH�\HDUV�E\�D�SURIHVVLRQDOO\�TXDOLILHG�LQGHSHQGHQW�DFWXDU\�XVLQJ WKH�SURMHFWHG�
XQLW� PHWKRG�� WKH� UDWHV� RI� FRQWULEXWLRQ SD\DEOH� EHLQJ GHWHUPLQHG� E\ WKH� WUXVWHHV� RQ� WKH� DGYLFH� RI� WKH�
DFWXDULHV��,Q�WKH�LQWHUYHQLQJ \HDUV�WKH�DFWXDULHV�UHYLHZ�WKH�SURJUHVV�RI�WKH�VFKHPH�DQG�SUHSDUH�DQ�LQWHULP�
YDOXDWLRQ�IRU�WKH�SXUSRVHV�RI�UHSRUWLQJ XQGHU )56 �����EDVHG�RQ WKH�HVWLPDWHV�DYDLODEOH DW�WKDW WLPH�

7KH�SHUIRUPDQFH�RI�WKH�VFKHPH KDV�EHHQ�UHSRUWHG�XQGHU�)56�����DV DPHQGHG� DQG LV EDVHG�RQ�WKH ODWHVW�
DYDLODEOH�UHSRUW�GDWHG ��WK 0D\ �����



0XVHXPV *DOOHULHV�6FRWODQG
�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�

'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR WKH ILQDQFLDO VWDWHPHQWV�FRQWLQXHG�
IRU�WKH \HDU�HQGHG����0DUFK�����

���3HQVLRQ�FRVWV �FRQWLQXHG�

(PSOR\HH�EHQHILW REOLJDWLRQV
7KH�DPRXQWV�UHODWLQJ�WR�WKH DVVHWV DQG�OLDELOLWLHV RI�WKH�VFKHPH�DUH�DV�IROORZV�

<HDU�HQGHG
���0DUFK�

����

<HDU�HQGHG�
���0DUFK

����
$VVHWV 2EOLJDWLRQV 1HW�OLDELOLW\ 1HW�OLDELOLW\

� � � �

)DLU�YDOXH RI�HPSOR\HU�DVVHWV ��������� � ��������� ���������
3UHVHQW�YDOXH�RI�IXQGHG�OLDELOLWLHV � ������������ ������������ �����������

������������ ������������ ������������ ������������
2SHQLQJ 3RVLWLRQ�DV DW����0DUFK����� ��������� ������������ ����������� ���������

������������ ������������ ������������ ������������
6HUYLFH�FRVW
&XUUHQW�VHUYLFH FRVW � ��������� ��������� ���������

������������ ������������ ������������ ������������
7RWDO 6HUYLFH�&RVW � ��������� ��������� ���������

������������ ������������ ������������ ������������
1HW�,QWHUHVW
,QWHUHVW�LQFRPH�RQ�SODQ�DVVHWV ������� � ������� �������
,QWHUHVW�FRVW�RQ�GHILQHG�EHQHILW�REOLJDWLRQ � ���������� ��������� ���������

������������ ������������ ������������ ������������
7RWDO�QHW�LQWHUHVW ������� ��������� �������� ��������

������������ ������������ ������������ ������������
7RWDO�GHILQHG�EHQHILW�FRVW UHFRJQLVHG�LQ
LQFRPH�DQG H[SHQGLWXUH ������� ��������� ��������� ���������

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

&DVKIORZV
3ODQ SDUWLFLSDQWV�FRQWULEXWLRQV ������ �������� � �
(PSOR\HU�FRQWULEXWLRQV ������� � ������� �������
%HQHILWV SDLG ��������� ������� � �

������������ ������������ ������������ ������������
([SHFWHG FORVLQJ�SRVLWLRQ ��������� ������������ ����������� �����������

������������ ������������ ������������ ������������
5H�PHDVXUHPHQWV��DFWXDULDO�JDLQV��ORVVHV��
&KDQJHV LQ GHPRJUDSKLF DVVXPSWLRQV � � � �
&KDQJHV�LQ�ILQDQFLDO�DVVXPSWLRQV � ��������� ��������� ���������
2WKHU�H[SHULHQFH � ������ ������ �
5HWXUQ�RQ�DVVHWV H[FOXGLQJ�
DPRXQWV�LQFOXGHG�LQ QHW�LQWHUHVW ��������� � ��������� �������

������������ ������������ ������������ ������������
7RWDO�UH�PHDVXUHPHQWV�UHFRJQLVHG LQ
6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV ��������� ��������� ������� ���������

                            
)DLU�YDOXH�RI�SODQ�DVVHWV ��������� � ��������� ���������
3UHVHQW�YDOXH�RI�IXQGHG�OLDELOLWLHV � ����������� ����������� ������������

������������ ������������ ������������ ������������
&ORVLQJ�SRVLWLRQ�DV�DW����0DUFK����� ��������� ����������� ��������� �����������
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV WR�WKH ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH�\HDU�HQGHG����0DUFK�����

���3HQVLRQ�FRVWV �FRQWLQXHG�

)56�����
7KH�SHUIRUPDQFH RI�WKH�VFKHPH KDV EHHQ�UHSRUWHG�XQGHU�)56 ����DV�DPHQGHG�

7KH� WRWDO� DPRXQW� UHFRJQLVHG LQ� WKH VWDWHPHQW� RI� ILQDQFLDO� DFWLYLWLHV LQ UHVSHFW� RI� DFWXDULDO� JDLQV� DQG
ORVVHV LV D�JDLQ RI��������� ������ D ORVV RI�����������

7KH IDLU�YDOXH�RI�WKH�HPSOR\HU�DVVHWV�DQG�WKH�UHWXUQ RQ WKHVH�DVVHWV�LV�DV�IROORZV�

9DOXH 9DOXH
����
����

����
����

(TXLWLHV ����� �����
%RQGV ��� �����
3URSHUW\ ��� ���
&DVK ��� ���

����������� ������������
7RWDO ����� �����

            

7KH�H[SHFWHG�UDWHV�RI�UHWXUQ�RQ�HPSOR\HU�DVVHWV DUH�GHWHUPLQHG�E\�UHIHUHQFH WR�UHOHYDQW� LQGLFHV���7KH�
RYHUDOO�H[SHFWHG�UHWXUQ�LV�FDOFXODWHG�E\ ZHLJKWLQJ WKH�LQGLYLGXDO�UDWHV�LQ�DFFRUGDQFH�ZLWK�WKH�DQWLFLSDWHG�
EDODQFH�LQ�WKH�3ODQ¶V�LQYHVWPHQW�SRUWIROLR�

3ULQFLSDO�DFWXDULDO DVVXPSWLRQV �H[SUHVVHG�RQ ZHLJKWHG�DYHUDJHV� DW�WKH�\HDU�HQG�ZHUH�DV�IROORZV�

����
�

����
�

,QIODWLRQ�SHQVLRQ LQFUHDVH�UDWH ��� ���
6DODU\�LQFUHDVH�UDWH ��� ���
'LVFRXQW�UDWHV ��� ���

              

7KH DVVXPSWLRQV�UHODWLQJ WR�WKH�ORQJHYLW\�XQGHUO\LQJ�WKH�SHQVLRQ OLDELOLWLHV�DW�WKH EDODQFH�VKHHW�GDWH�DUH�
EDVHG� RQ� VWDQGDUG� DFWXDULDO� PDUNHWLQJ� WDEOHV� DQG� LQFOXGH DQ� DOORZDQFH� IRU� IXWXUH LPSURYHPHQWV� LQ�
ORQJHYLW\�� �7KH DVVXPSWLRQV�DUH�HTXLYDOHQW� WR�H[SHFWLQJ D����\HDU�ROG WR OLYH IRU�D�QXPEHU�RI�\HDUV�DV�
IROORZV�

0DOHV )HPDOHV

&XUUHQW SHQVLRQHUV ���� \HDUV ���� \HDUV
)XWXUH�SHQVLRQHUV ���� \HDUV ���� \HDUV

7KH FKDULW\ H[SHFWV� WR FRQWULEXWH�DSSUR[LPDWHO\��������� WR LWV�GHILQHG�EHQHILW� SHQVLRQ�VFKHPH� LQ� WKH�
QH[W�ILQDQFLDO \HDU�
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH \HDU�HQGHG����0DUFK�����

�� &RPPLWPHQWV

0XVHXPV�*DOOHULHV�6FRWODQG�KDV�D OHDVLQJ�FRPPLWPHQW LQ UHVSHFW�RI LWV�RIILFHV�DW�:DYHUOH\ *DWH��(GLQEXUJK
XQWLO��� )HEUXDU\ ������7KH�DQQXDO�UHQWDO SD\DEOH�LV�����������

�� 8OWLPDWH�FRQWUROOLQJ�SDUW\

7KH� FKDULWDEOH� FRPSDQ\� LV� FRQVWLWXWHG� XQGHU� LWV� 0HPRUDQGXP� DQG� $UWLFOHV� RI� $VVRFLDWLRQ� DQG LV�
PDQDJHG E\�LWV�DSSRLQWHG�GLUHFWRUV�

�� 5HODWHG SDUWLHV

,Q� WKH� FXUUHQW� \HDU�� �������� ������� QLO��ZDV� DZDUGHG WR�1DWLRQDO 7UXVW 6FRWODQG�ZKHUH�5XWK�*LOO� LV� D�
6WUDWHJ\ $GYLVRU�

,Q�WKH�FXUUHQW�\HDU����������������QLO��ZDV�DZDUGHG�WR�WKH�8QLYHUVLW\�RI�(GLQEXUJK��'LDQD�0RQWDGRU�DFWV�
DV�D�YLUWXDO�ERDUG�PHPEHU�IRU�WKH 8QLYHUVLW\ RI�(GLQEXUJK�5HVHDUFK�DQG�,QQRYDWLRQ�7HDP�

,Q� WKH� FXUUHQW� \HDU�� �������� ������� QLO�� ZDV� DZDUGHG WR� &RPKDLUOH� QDQ� (LOHDQ� 6LDU� �:HVWHUQ� ,VOHV�
&RXQFLO���7ULVK�%RWWHQ ZDV� IRUPHUO\�3ULQFLSDO�2IILFHU�DW�&XOWXUDO�DQG� ,QIRUPDWLRQ 6HUYLFHV� IRU &RPKDLUOH�
QDQ�(LOHDQ 6LDU��:HVWHUQ�,VOHV�&RXQFLO��

,Q� WKH� FXUUHQW� \HDU�� ���� ������� ��������ZDV� DZDUGHG� WR &ODQ�'RQDOG� /DQGV� 7UXVW�� 7ULVK�%RWWHQ� LV� D�
0XVHXP�0HQWRU�IRU�WKH�0XVHXP�RI�WKH�,VOHV��$UPDGDOH�&DVWOH�

,Q�WKH�FXUUHQW�\HDU��������������������������ZDV�DZDUGHG�WR�8QLYHUVLW\ RI *ODVJRZ��6WHSK�6FKROWHQ�LV�D�
'LUHFWRU�RI�7KH�+XQWHULDQ�PXVHXP��$V�ZLWK�RWKHU�GLUHFWRUV��6WHSK 6FKROWHQ�ZDV�QRW�LQYROYHG�LQ�GHFLVLRQ�
PDNLQJ�ZKHUH�RUJDQLVDWLRQ�KH�LV�LQYROYHG�ZLWK�KDYH�DSSOLHG�WR 0*6�IRU�IXQGLQJ�

5D\� 0DFIDUODQH� �&KDLU� LV� DOVR� D WUXVWHH RI� WKH� 1DWLRQDO� /RWWHU\� +HULWDJH )XQG� IURP� ZKRP� 0XVHXPV�
*DOOHULHV�6FRWODQG��µ0*6¶� UHFHLYHV�IXQGLQJ��EXW�WDNHV�QR�SDUW� LQ�WKH�GHFLVLRQ�PDNLQJ�UHODWHG�WR�IXQGLQJ�
DSSOLHG�IRU�E\�0*6�

�� *RLQJ�FRQFHUQ DQG SRVW EDODQFH VKHHW HYHQWV ± &RYLG���

$V DW����0DUFK����� WRWDO UHVHUYHV VKRZ D VXUSOXV RI ��������� ZLWK XQGHVLJQDWHG�XQUHVWULFWHG�UHVHUYHV�
VKRZLQJ D�VXUSOXV RI �������� 7KH�VXUSOXV DW WKH \HDU HQG UHVXOWV�SULPDULO\� IURP�DFWXDULDO�JDLQV LQ� WKH�
GHILQHG EHQHILW� SHQVLRQ VFKHPH� LQ� WKH� \HDU� WR ��� 0DUFK ���� WKDW KDYH UHYHUVHG SDUW RI WKH RYHUDOO
SHQVLRQ VFKHPH OLDELOLW\� 7KH SHQVLRQ VFKHPH OLDELOLW\ DW WKH \HDU HQG DPRXQWHG WR �������� DQG�DV WKLV
LV� QRW� LPPHGLDWHO\� UHSD\DEOH� WKH� GLUHFWRUV� DUH� VDWLVILHG WKDW� WKH FKDULW\ LV LQ� D� SRVLWLRQ� WR PHHW LWV�
FRPPLWPHQWV DV�WKH\�IDOO�GXH� 7KH�SHQVLRQ�VFKHPH�OLDELOLW\�FDQ EH�VXEMHFW�WR�ODUJH�PRYHPHQWV�IURP \HDU
WR \HDU DV� D� UHVXOW RI� DFWXDULDO FDOFXODWLRQV�� FKDQJHV� LQ� DVVXPSWLRQV� DQG� DVVHW� YDOXDWLRQV� DQG� WKH�
GLUHFWRUV�ZLOO�PRQLWRU� WKLV�RQ D FRQWLQXLQJ EDVLV WR�DVVHVV� WKH LPSDFW�XSRQ�WKH� ILQDQFLDO�SRVLWLRQ�RI� WKH�
FKDULW\�
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'LUHFWRUV¶�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV
���0DUFK�����

��

1RWHV�WR WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXHG�
IRU�WKH \HDU�HQGHG����0DUFK�����

�� *RLQJ�FRQFHUQ DQG SRVW EDODQFH VKHHW HYHQWV ± &RYLG��� �FRQWLQXHG�

6XEVHTXHQW WR WKH� \HDU� HQG WKH� LPSDFW RI� WKH� SDQGHPLF� RQ� WKH� JHQHUDO� HFRQRP\� DQG� ZRUNLQJ�
HQYLURQPHQW�KDV�LQFUHDVHG�VLJQLILFDQWO\��7KH SRWHQWLDO�HIIHFW�RQ�WKH�ILQDQFHV�DQG�RSHUDWLRQDO�DFWLYLWLHV�RI�
WKH�FKDULW\�KDV�EHHQ�DVVHVVHG�E\�PDQDJHPHQW�DQG� WKH�ERDUG�� DQG�VWHSV KDYH�EHHQ� WDNHQ� WR�PLWLJDWH
WKHVH�ULVNV�DV VHW�RXW�LQ�PRUH�GHWDLO�LQ�WKH�'LUHFWRUV¶�5HSRUW��$W�WKLV�VWDJH��ZKLOH VLJQLILFDQW�HOHPHQWV�RI
JUDQW IXQGLQJ�IRUHFDVW�LQ�UHVSHFW�RI���������KDV�EHHQ�FRQILUPHG��XQFHUWDLQW\�UHPDLQV�LQ�WHUPV�RI�JUDQW�
LQFRPH�IRU��������� DQG�DVVRFLDWHG FRVWV��7KH 'LUHFWRUV�DUH�VDWLVILHG WKDW�FRQILUPHG�IXQGLQJ�DQG�H[LVWLQJ�
UHVHUYHV��DV�ZHOO�DV�PLWLJDWLRQ�WDNHQ�WR�GDWH��SURYLGHV�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�FKDULW\�FDQ�FRQWLQXH�
WR�RSHUDWH�IRU�DW OHDVW����PRQWKV�IURP�WKH�DSSURYDO RI�WKHVH�ILQDQFLDO VWDWHPHQWV�


