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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW

7KH 7UXVWHHV� ZKR DUH DOVR 'LUHFWRUV RI WKH &KDULW\ IRU WKH SXUSRVH RI WKH &RPSDQLHV $FW �����
SUHVHQW WKHLU UHSRUW DQG WKH DXGLWHG ILQDQFLDO VWDWHPHQWV IRU WKH \HDU HQGHG �� 1RYHPEHU ���� ZKLFK
DUH DOVR SUHSDUHG WR PHHW WKH UHTXLUHPHQWV IRU D 'LUHFWRUV
 5HSRUW DQG $FFRXQWV IRU &RPSDQLHV $FW
SXUSRVHV�

7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ SROLFLHV VHW RXW LQ
QRWH � WR WKH DFFRXQWV DQG FRPSO\ ZLWK WKH &KDULWLHV $FW ����� WKH &RPSDQLHV $FW ����� WKH $UWLFOHV
RI $VVRFLDWLRQ� DQG WKH 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV�

2EMHFWLYHV DQG $FWLYLWLHV

2XU &KDULWDEOH 2EMHFWV

7KH REMHFWV IRU ZKLFK WKH 7UXVW LV HVWDEOLVKHG DUH

'the provision of specialised facilities for outdoor activities in the countryside for the education or
otherwise for the relief of people who have need of such facilities by reason of disability of any nature
or age or social or economic circumstances provided always that priority for the use of such facilities
shall be afforded to people with disabilities'.

2XU $LPV� 2EMHFWLYHV� 0LVVLRQ DQG %HQHILWV

2XU 0LVVLRQ LV WR HQDEOH SHRSOH ZLWK GLVDELOLWLHV� WRJHWKHU ZLWK WKHLU IDPLOLHV DQG IULHQGV DQG RWKHUV� WR
DFKLHYH WKHLU SRWHQWLDO WKURXJK WKH FKDOOHQJH RI DGYHQWXURXV DFWLYLWLHV LQ WKH FRXQWU\VLGH�

7KH EHQHILWV DQG HQMR\PHQW RI WKH DFWLYLWLHV DUH RIIHUHG WR DOO� LUUHVSHFWLYH RI DELOLW\� 7KHVH EHQHILWV
LQFOXGH�

,QQHU 6WUHQJWK �3HUPDQHQW DQG 3RUWDEOH�
(QULFKPHQW RI OLIH IRU HDFK LQGLYLGXDO
3HUVRQDO GHYHORSPHQW DQG UHKDELOLWDWLRQ OHDGLQJ WR LQWHJUDWLRQ
*UHDWHU VHOI�FRQILGHQFH DQG JUHDWHU VHOI�HVWHHP

6WUDWHJ\ IRU $FKLHYLQJ RXU $LPV DQG 2EMHFWLYHV

2XU 6WUDWHJLF 3ODQ ���� WR ���� KDV EHHQ VKDSHG E\ WZR RYHUULGLQJ QHHGV� WKH ILQDQFLDO QHHGV RI RXU
EHQHILFLDULHV IRU DIIRUGDEOH VHUYLFHV DQG WKH QHHG IRU WKH &KDULW\ WR HVWDEOLVK D VWURQJ DQG YLDEOH
RUJDQLVDWLRQ IRU WKH ORQJ WHUP� 7KH HYHU LQFUHDVLQJ GHVLUH DPRQJ GLVDEOHG SHRSOH IRU LQFOXVLRQ DQG
LQWHJUDWLRQ KDV DOVR VKDSHG WKH SODQ�

7R GHOLYHU WKH VWUDWHJ\ ZH ZLOO FRQWLQXH WR GHOLYHU RXU VHUYLFHV IURP RXU FHQWUH LQ WKH .LHOGHU :DWHU 	
)RUHVW 3DUN� :H ZLOO LQFUHDVH WKH QXPEHU RI RXU DFFHVVLEOH VHOI�FDWHUHG XQLWV ZKLFK SURYLGH D PRUH
DIIRUGDEOH RSWLRQ IRU EHQHILFLDULHV� :H ZLOO DGG QHZ DQG H[FLWLQJ RXWGRRU DFWLYLWLHV WKDW ZLOO DWWUDFW QHZ
XVHUV DQG HQKDQFH WKH H[SHULHQFHV RI UHWXUQLQJ EHQHILFLDULHV� :H ZLOO OLVWHQ WR ZKDW RXU EHQHILFLDULHV
ZDQW DQG QHHG UDWKHU WKDQ SURYLGLQJ ZKDW ZH WKLQN WKH\ VKRXOG KDYH�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

0DLQ $FWLYLWLHV 8QGHUWDNHQ

7KH 7UXVW SURYLGHV D ZLGH UDQJH RI DFFHVVLEOH DQG FKDOOHQJLQJ LQGRRU DQG RXWGRRU DFWLYLWLHV IURP LWV
EDVH LQ WKH .LHOGHU :DWHU 	 )RUHVW 3DUN LQ 1RUWKXPEHUODQG�

6DLOLQJ� FDQRHLQJ� ND\DNLQJ DQG FUXLVLQJ DUH UXQ IURP LWV ERDWKRXVH RQ WKH VKRUHV RI .LHOGHU :DWHU�
&OLPELQJ� ]LSFRDVWHU� RULHQWHHULQJ� DUFKHU\� WUDLO EXJJLHV� NLQJ VZLQJ� KLJK URSHV� VZLPPLQJ DQG PRUH
DUH SURYLGHG RQ VLWH DW LWV PDLQ FHQWUH�

:H DOVR SURYLGH D �� KRXU 5HVSLWH &DUH VHUYLFH FRPELQHG ZLWK WKH DFWLYLWLHV DERYH IRU GLVDEOHG
DGXOWV�

)XOO\ FDWHUHG DQG VHOI�FDWHUHG IDFLOLWLHV DUH SURYLGHG� DQG GD\ YLVLWRUV DUH DOVR FDWHUHG IRU�

7KH PDLQ FHQWUH EXLOGLQJ FRPSULVHV �� JURXQG IORRU DFFHVVLEOH URRPV IRU XS WR �� SHRSOH DOO RI ZKLFK�
H[FHSW WZR� DUH HQVXLWH� ,Q DGGLWLRQ� WKHUH LV DQ LQGRRU VZLPPLQJ SRRO� UHFUHDWLRQ KDOO� VQRR]HOXP� 79
ORXQJH� GLQLQJ URRP� FRQIHUHQFH URRP� UHFHSWLRQ DQG VPDOO EDU DQG VKRS�

$ IXUWKHU �� VHOI�FDWHULQJ FKDOHWV SURYLGH DFFRPPRGDWLRQ IRU ��� SHRSOH�

:H KDYH D WHDP RI TXDOLILHG DQG H[SHULHQFHG LQVWUXFWRUV DQG FDUHUV ZKR GHOLYHU RXU DFWLYLWLHV DQG
UHVSLWH FDUH SURJUDPPHV� 'RPHVWLF� FDWHULQJ� PDLQWHQDQFH� IXQGUDLVLQJ DQG DGPLQLVWUDWLRQ VWDII
FRPSOHWH WKH WHDP�

2XU JXHVWV RI DOO DJHV YLVLW IURP WKH 1RUWK (DVW DQG DFURVV WKH 8.� :H FDWHU IRU GLVDEOHG SHRSOH ZLWK
SK\VLFDO� PHQWDO DQG VHQVRU\ GLVDELOLWLHV RI DOO GHJUHHV RI VHYHULW\� PDQ\ ZLWK SURIRXQG DQG PXOWLSOH
GLVDELOLWLHV� 2XU GLVDEOHG JXHVWV YLVLW ZLWK WKHLU IDPLOLHV DQG FDUHUV DQG LQ JURXSV� 'LVDEOHG DGXOWV FDQ
YLVLW DORQH RQ RXU UHVSLWH FDUH VHUYLFH�

3XEOLF %HQHILW

7KH 7UXVW VHHNV WR PDNH LWV VHUYLFHV DYDLODEOH DW D FRVW WKDW LV DIIRUGDEOH� $ EXUVDU\ VFKHPH LV LQ
SODFH WKDW VHHNV WR PLWLJDWH WKH FRVWV IRU WKRVH ZKR ILQG LW GLIILFXOW WR ILQDQFH WKH FRVW RI WKHLU VWD\�

7KH 7UXVWHHV KDYH FRQILUPHG WKDW WKH\ KDYH UHIHUUHG WR WKH JXLGDQFH FRQWDLQHG LQ WKH &KDULW\
&RPPLVVLRQHUV
 JXLGDQFH RQ SXEOLF EHQHILW ZKHQ UHYLHZLQJ WKH 7UXVW
V DLPV DQG REMHFWLYHV DQG LQ
SODQQLQJ IXWXUH DFWLYLWLHV RI WKH 7UXVW�

7KH 7UXVWHHV KDYH FRQFOXGHG WKDW WKH 1RUWKXPEULD &DOYHUW 7UXVW FRPSOLHV ZLWK WKH WZR SULQFLSOHV RI
SXEOLF EHQHILW DV IROORZV�

7KHUH DUH LGHQWLILDEOH EHQHILWV� DQG WKHVH EHQHILWV DUH DYDLODEOH WR SHRSOH ZLWK GLVDELOLWLHV� WKHLU FDUHUV
DQG IDPLOLHV RU IULHQGV ZLWKRXW UHVWULFWLRQ�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

$FKLHYHPHQWV DQG 3HUIRUPDQFH

0DLQ $FKLHYHPHQWV

���� ZDV RXU ��WK \HDU RI WUDQVIRUPLQJ WKH OLYHV RI GLVDEOHG SHRSOH�

:H ZHUH SOHDVHG WR EH DEOH WR FRQWLQXH UXQQLQJ RXU FDUH SURJUDPPH WKURXJKRXW WKH \HDU� 7KLV
SURYLGHG D YLWDO VHUYLFH IRU YXOQHUDEOH GLVDEOHG SHRSOH DQG WKHLU FDUHUV LQ GHVSHUDWH QHHG RI D EUHDN�
PDGH DOO WKH PRUH DFXWH E\ &RYLG���� 6RPH ��� SHRSOH HQMR\HG RXU XQLTXH &DUH 6HUYLFH� 7KH
IHHGEDFN IURP IDPLOLHV RQ WKH SRVLWLYH LPSDFW RI WKLV VHUYLFH LV WUHPHQGRXV� $OO WRR RIWHQ UHVSLWH FDUH
PHDQV OLWWOH PRUH WKDQ IRXU ZDOOV DQG D EHG� )RU RXU JXHVWV LW PHDQV D IXOO UDQJH RI LQGRRU DQG RXWGRRU
DFWLYLWLHV ZLWK SHUVRQDO FDUH� $V D UHVXOW RXU JXHVWV UHWXUQ KRPH UHLQYLJRUDWHG DQG WKH FDUHUV KDYH D
UHVW ZLWKRXW WKH IHHOLQJ RI JXLOW WKDW FDQ DULVH ZKHQ D EDUH PLQLPXP IRUP RI UHVSLWH FDUH LV SURYLGHG�

2XU VHOI�FDWHUHG SURJUDPPH DOWKRXJK FORVHG IRU WKH ILUVW KDOI RI WKH \HDU ZDV LQ KLJK GHPDQG LQ WKH
VHFRQG KDOI� :H ZHUH GHOLJKWHG WKDW VR PDQ\ EHQHILFLDULHV ZHUH DEOH WR WDNH IXOO DGYDQWDJH RI WKLV
VHUYLFH ILQGLQJ LQ LW WKH WKHUDSHXWLF LQSXW WKH\ VR EDGO\ QHHGHG�

,Q OLQH ZLWK RXU SROLF\ RI HQFRXUDJLQJ LQFOXVLRQ DQG LQWHJUDWLRQ ZH ZHUH JODG WR VHH FRQWLQXLQJ XVDJH
RI RXU IDFLOLWLHV E\ DEOH ERGLHG JXHVWV ZKR FRPSULVH WKH IDPLO\ PHPEHUV� FDUHUV DQG IULHQGV RI
GLVDEOHG JXHVWV� ,Q DGGLWLRQ� ZH FRQWLQXHG WR H[WHQG RXU VHUYLFHV WR ORFDO FRPSDQLHV� XQLYHUVLWLHV DQG
VFKRROV ZKR DUH VXSSRUWLYH RI RXU ZRUN DQG ZKR DUH NHHQ IRU WKHLU VWDII DQG SXSLOV WR JHW WR NQRZ DQG
EH DW HDVH ZLWK GLVDEOHG SHRSOH� 0DQ\ RI WKHVH FRPSDQLHV DOVR KDYH GLVDEOHG VWDII RQ WKHLU WHDPV�
7KLV RXWUHDFK ZRUN WDNHV SODFH PDLQO\ LQ RXU VKRXOGHU DQG ORZ VHDVRQ ZKHQ ZH KDYH VSDUH FDSDFLW\�
7KH LQFRPH JHQHUDWHG IRUPV DQ LPSRUWDQW HOHPHQW LQ VWUHQJWKHQLQJ RXU RYHUDOO YLDELOLW\ DQG FURVV
VXEVLGLVHV RXU VHUYLFHV WR GLVDEOHG SHRSOH� 7KH IHHGEDFN IURP RXU GLVDEOHG JXHVWV DQG WKH
RUJDQLVDWLRQV KDV EHHQ IDQWDVWLF� ERWK SDUWLHV EHQHILWLQJ JUHDWO\ IURP WKH H[SHULHQFH� ,Q RUGHU WR
SURPRWH WKHVH VHUYLFHV WR EURDGHU PDUNHWV WKH 7UXVW KDV VLPSOLILHG LWV EUDQG WR 
&DOYHUW .LHOGHU
�

:H FRQWLQXHG WR UHFHLYH JXHVWV ZLWK D ZLGH UDQJH RI LPSDLUPHQWV LQ SDUWLFXODU WKRVH ZLWK OHDUQLQJ
GLIILFXOWLHV VXFK DV DXWLVP DQG PDQ\ ZLWK SURIRXQG DQG PXOWLSOH OHDUQLQJ GLVDELOLWLHV �30/'�� 2XU
JXHVWV FRQVLVWHQWO\ UHSRUW KRZ WKHLU VHOI�FRQILGHQFH� UHVLOLHQFH DQG HQMR\PHQW RI OLIH LV HQKDQFHG E\
WKHLU VWD\� 7KH\ VD\ WKLV LQ WXUQ SURYLGHV WKH IRXQGDWLRQV DQG FRQILGHQFH IRU WKHP WR WDNH WKHLU SODFH LQ
VRFLHW\ DQG VR OHDG PRUH IXOILOOLQJ OLYHV�

7KH IXOO LPSDFW RI &RYLG ZDV PLWLJDWHG E\ RXU KDYLQJ D GLYHUVLILHG UDQJH RI VHUYLFHV� WDNLQJ DGYDQWDJH
RI WKH YDULRXV *RYHUQPHQW ORDQ DQG JUDQW VFKHPHV DQG WKH JHQHURVLW\ RI RXU PDQ\ EHQHIDFWRUV� $V D
UHVXOW ZH HQGHG WKH \HDU ZLWK RQO\ D PRGHVW ORVV RI ������� ����� ORVV ��������� EHIRUH IXQGUDLVLQJ�
GHSUHFLDWLRQ DQG DQ DVVHW GLVSRVDO FKDUJH�

'XULQJ WKH \HDU ZH UHFHLYHG ����� ������ ������ UHVLGHQWLDO JXHVWV UHSUHVHQWLQJ ������
������������� EHGQLJKWV� 2I WKHVH ����� ������ ������ EHGQLJKWV ZHUH VROG WR IXOO\ FDWHUHG JXHVWV
DQG D IXUWKHU ������ ������ ������ EHGQLJKWV WR VHOI�FDWHUHG JXHVWV� 7KHVH ILJXUHV DUH SDUWLFXODUO\
HQFRXUDJLQJ JLYHQ WKH YHU\ GLIILFXOW FLUFXPVWDQFHV GXULQJ WKH \HDU�

:H ZLVK WR WKDQN HVSHFLDOO\ RXU PDQ\ EHQHIDFWRUV ZKR PDNH RXU ZRUN SRVVLEOH DQG ZKR KDYH
VXSSRUWHG XV VR JHQHURXVO\ DQG OR\DOO\ RYHU PDQ\ \HDUV� :H ZHUH SDUWLFXODUO\ JUDWHIXO WR KDYH
UHFHLYHG D YHU\ JHQHURXV JUDQW IURP 7KH *DUILHOG :HVWRQ )RXQGDWLRQ GXULQJ WKH \HDU� ,W LV RQO\ ZLWK
RXU EHQHIDFWRUV VXSSRUW WKDW ZH DUH DEOH WR FKDQJH WKH OLYHV RI WKRXVDQGV RI EHQHILFLDULHV HYHU\ \HDU�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

.H\ 3HUIRUPDQFH ,QGLFDWRUV

7KH 7UXVW VHHNV WR EXLOG LQQHU VWUHQJWK WKDW SURYLGHV WKH IRXQGDWLRQ DQG FRQILGHQFH QHFHVVDU\ IRU
EHQHILFLDULHV WR OHDG PRUH IXOILOOLQJ OLYHV ZLWKLQ WKH FRPPXQLW\� :H HYDOXDWH RXU VXFFHVV LQ WKLV DUHD
E\ WKH IROORZLQJ FULWHULD�

2XWFRPH PRQLWRULQJ LV PHDVXUHG E\�

� )HHGEDFN TXHVWLRQQDLUHV

� 2UDO IHHGEDFN IURP JXHVWV

� 0RQLWRULQJ RI ZHE DFWLYLW\ DERXW RXU VHUYLFH

2XWSXW PRQLWRULQJ LV PHDVXUHG E\�

� /HYHO RI UHSHDW YLVLWV

� 1XPEHU RI JXHVWV SD

� 1XPEHU RI EHGQLJKWV SURYLGHG

)LQDQFLDO 5HYLHZ

+HDGOLQH UHVXOWV

7RWDO ,QFRPH ���������� ������ �����������
7RWDO ([SHQGLWXUH H[FOXGLQJ GHSUHFLDWLRQ DQG GLVSRVDOV ���������� ������ �����������
7RWDO 1HW ,QFRPH DIWHU GHSUHFLDWLRQ DQG GLVSRVDOV �������� ������ 1HW ([SHQGLWXUH RI ���������
7RWDO FDSLWDO H[SHQGLWXUH �������� ������ ��������

:H DFKLHYHG WRWDO LQFRPH RI ����������� �������� KLJKHU WKDQ ODVW \HDU GXH WR LQFUHDVHV LQ IHH
LQFRPH RI �������� WKDQNV WR HDVLQJ RI &RYLG UXOHV� 'RQDWLRQV DQG /HJDFLHV RI �������� GXH WR
&RYLG UHODWHG JUDQWV DQG WZR ODUJH FDSLWDO GRQDWLRQV� 2WKHU ,QFRPH RI �������� ZKLFK LQFOXGHV D
�������� ,QVXUDQFH %XVLQHVV ,QWHUUXSWLRQ FODLP� 7RWDO H[SHQGLWXUH GHFUHDVHG E\ �������� GXH
PDLQO\ WR UHGXFHG VSHQG RQ UDLVLQJ IXQGV �������� UHGXFHG VWDII FRVWV �������� DQG D JDLQ RQ WKH
VDOH RI IL[HG DVVHWV RI ������ ����� � ORVV RI ���������

&KDULWDEOH $FWLYLWLHV

:H SURYLGH RXU VHUYLFH WR HQDEOH GLVDEOHG SHRSOH WR OLYH PRUH LQGHSHQGHQW OLYHV� )HHV DQG JUDQWV IRU
GHOLYHULQJ RXU VHUYLFHV IRUP WKH PDMRU SDUW RI RXU LQFRPH� 7KLV LQFRPH LQFUHDVHG VLJQLILFDQWO\ E\
�������� FRPSDUHG WR ���� GXH WR GXH WR LQFUHDVHG VDOHV RI 5HVSLWH &DUH DQG 6HOI &DWHULQJ &KDOHWV�
:H VHHN WR VHW RXU WDULIIV DW D OHYHO WKH PDUNHW FDQ EHDU� :H DOVR SURYLGH EXUVDULHV IRU WKRVH LQ
ILQDQFLDO QHHG IXQGHG E\ FKDULWDEOH GRQDWLRQV� ([SHQGLWXUH RQ &KDULWDEOH DFWLYLWLHV GHFUHDVHG E\
�������� FRPSDUHG WR �����

&DSLWDO ([SHQGLWXUH DQG )L[HG $VVHWV

&DSLWDO H[SHQGLWXUH LV IXQGHG IURP IXQGUDLVLQJ DFWLYLW\� &KDQJHV LQ IL[HG DVVHWV DUH VKRZQ LQ QRWH ��
WR WKH DFFRXQWV� 7KH IUHHKROG ODQG DQG EXLOGLQJV DUH VKRZQ LQ WKH 7UXVW
V EDODQFH VKHHW DW FRVW OHVV
GHSUHFLDWLRQ� 1R YDOXDWLRQ KDV EHHQ XQGHUWDNHQ LQ YLHZ RI WKH VSHFLDOLVHG QDWXUH RI WKHVH EXLOGLQJV
DQG WKH REMHFWLYHV RI WKH 7UXVW�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

'RQDWLRQV DQG /HJDFLHV

'RQDWLRQV RI �������� ZHUH FRQVLGHUDEO\ KLJKHU WKDQ ODVW \HDU� E\ �������� GXH WR &RYLG UHODWHG
JUDQWV DQG WZR ODUJH FDSLWDO GRQDWLRQV�� ([SHQGLWXUH RQ UDLVLQJ IXQGV KDV GHFUHDVHG E\ �������
UHIOHFWLQJ IXUWKHU UHVWUXFWXUH RI VWDIILQJ DUUDQJHPHQWV DQG RXU UDWLR RI IXQGUDLVLQJ LQFRPH WR
IXQGUDLVLQJ FRVWV LV ���� ������ ������

2XWWXUQ

7KH VXUSOXV IRU WKH \HDU IRU WKH 8QUHVWULFWHG )XQG ZDV �������� ������ �������� GHILFLW�� 7KH QHW
DVVHW YDOXH RI WKH 7UXVW KDV LQFUHDVHG E\ �������� WR ���������� ������ GHFUHDVHG E\ �������� WR
������������

,QYHVWPHQW 3ROLF\

7KH 7UXVWHHV WRRN WKH GHFLVLRQ WR KROG PRVW RI RXU IXQGV LQ FDVK VLQFH ZH KDG VKRUW WR PHGLXP WHUP
SURMHFWV WKDW UHTXLUHG UHDGLO\ DYDLODEOH FDVK� 7KHVH IXQGV DUH KHOG ZLWK PDLQ FOHDULQJ EDQNV DQG
HTXLYDOHQW LQVWLWXWLRQV LQ LQWHUHVW EHDULQJ DFFRXQWV�

7KH 7UXVW GRHV QRW NQRZLQJO\ LQYHVW LQ DQ RUJDQLVDWLRQ ZKRVH SULPDU\ SXUSRVH FRQIOLFWV ZLWK RXU
REMHFWV� :H WDNH DGYLFH IURP H[WHUQDO DGYLVHUV IURP WLPH WR WLPH RQ WKLV SROLF\�

5HVHUYHV 3ROLF\

7KH 7UXVWHHV KDYH DGRSWHG D ULVN EDVHG DSSURDFK WR UHVHUYHV DQG WKH SROLF\ LV� ZKHQ ILQDQFHV DOORZ�
WR KROG D PLQLPXP OHYHO RI XQUHVWULFWHG FDVK RI �������� ZLWKLQ WRWDO XQUHVWULFWHG UHVHUYHV�¶IXQGV¶ RI
��������� 7KLV VKRXOG EH VXIILFLHQW WR FRYHU WKH IROORZLQJ ULVNV�

� 1HW FRVWV DULVLQJ IURP D GRZQWXUQ LQ WUDGLQJ

� /RZHU IXQGUDLVLQJ LQFRPH

� 8QIRUHVHHQ FDSLWDO H[SHQGLWXUH

� 6WDII 5HGXQGDQF\ &RVWV

7KH 7UXVWHHV UHFRJQLVH WKDW WKH FLUFXPVWDQFHV WKDW PD\ JLYH ULVH WR WKH DERYH ULVNV ZRXOG QRW DOO
QHFHVVDULO\ RFFXU DW WKH VDPH WLPH DQG WKLV KDV EHHQ UHIOHFWHG LQ VHWWLQJ WKH OHYHO RI FRQWLQJHQF\
QRWHG DERYH� 7KH &RYLG SDQGHPLF KDV WHVWHG WKLV SROLF\ DQG WKDQNV WR WKH DGGLWLRQDO VXSSRUW RI
EHQHIDFWRUV DQG *RYHUQPHQW LW KDV QRW EHHQ IRXQG ZDQWLQJ�

7KH FXUUHQW OHYHO RI IUHH UHVHUYHV DW WKH \HDU HQG WRWDOOHG �������� �ZKLFK DUH XQUHVWULFWHG QHW FXUUHQW
DVVHWV�� ZKLFK LV DERYH RXU WDUJHW OHYHO RI UHVHUYHV�

$ 'HVLJQDWHG )XQG UHSUHVHQWV WKH DPRXQW RI PRQH\ LQYHVWHG LQ 7DQJLEOH )L[HG $VVHWV� DQG D
5HIXUELVKPHQW )XQG DQG DPRXQWHG WR ���������� DW �� 1RYHPEHU �����

7KHUH DUH 5HVWULFWHG )XQGV DW �� 1RYHPEHU ���� RI ���������
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

*RLQJ FRQFHUQ

7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ H[SHFWV WR
FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH FKDQJHV LQ
SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV DULVLQJ IURP WKH
LPSDFW RI &29,'���� 7KH FKDULW\ KDV D VWURQJ SRVLWLYH FDVK SRVLWLRQ DQG LV IRUHFDVWLQJ IRU WKLV WR
FRQWLQXH WR EH WKH FDVH� 7KH 7UXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV
VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\¶V
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ� %DVHG RQ WKH IDFWRUV VHW RXW DERYH WKH WUXVWHHV EHOLHYH WKDW LW
UHPDLQV DSSURSULDWH WR SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ D JRLQJ FRQFHUQ EDVLV�

)XQGUDLVLQJ SROLF\

2XU DSSURDFK WR IXQGUDLVLQJ LV VKDSHG E\ WKH SULQFLSOH RI WUHDWLQJ DOO EHQHIDFWRUV IDLUO\ DQG
UHVSHFWIXOO\� 7KLV PHDQV UHVSHFWLQJ WKHLU ZLVKHV DQG HQFRXUDJLQJ WKHP WR VKDUH LQ RXU PLVVLRQ�
,PSRUWDQWO\ LW DOVR PHDQV UHVSHFWLQJ WKH ULJKWV DQG GLJQLW\ RI RXU EHQHILFLDULHV�

2XU IXQGUDLVHUV DUH PHPEHUV RI WKH ,QVWLWXWH RI )XQGUDLVLQJ DQG WDNH FDUH WR HQVXUH WKDW WKHLU
IXQGUDLVLQJ LV GHOLYHUHG WR D KLJK VWDQGDUG� :H DUH QRW LQWUXVLYH LQ RXU IXQGUDLVLQJ SUDFWLFHV DQG IRFXV
PRVW RI RXU HIIRUWV RQ DSSOLFDWLRQV WR JUDQW PDNLQJ WUXVWV� FRUSRUDWHV DQG FKDULW\ HYHQWV� :H KDYH QRW
HQJDJHG ZLWK DQ\ WKLUG SDUW\ SURIHVVLRQDO IXQGUDLVHUV� :H VXSSRUW DQG FRQWULEXWH WR WKH ZRUN RI WKH
)XQGUDLVLQJ 5HJXODWRU� :H KDYH QRW UHFHLYHG DQ\ FRPSODLQWV DERXW RXU IXQGUDLVLQJ DFWLYLWLHV�

3ODQV )RU )XWXUH 3HULRGV

,Q UHVSRQVH WR WKH QHHGV DQG ZLVKHV RI EHQHILFLDULHV DQG IROORZLQJ D UHYLHZ RI LWV GHYHORSPHQW
SURJUDPPH WKH 7UXVWHHV KDYH DJUHHG WKH IROORZLQJ FDSLWDO GHYHORSPHQW SURMHFWV WR EH SURJUHVVHG DV
IXQGLQJ DOORZV�

,QVWDOODWLRQ RI QHZ DQG H[FLWLQJ DFWLYLWLHV
&RQVWUXFWLRQ RI DGGLWLRQDO VHOI�FDWHULQJ XQLWV
5HGHYHORSPHQW RI WKH PDLQ FHQWUH EXLOGLQJ
5HGHYHORSPHQW RI DQ H[LVWLQJ EXLOGLQJ WR SURYLGH LQGRRU DFWLYLWLHV DQG DVVRFLDWHG IDFLOLWLHV
/DQGVFDSLQJ RI WKH VLWH

7KH 7UXVW ZLOO FRQWLQXH WR LQYHVW LQ IXQGUDLVLQJ� PDUNHWLQJ DQG VDOHV DFWLYLW\ LQ RUGHU WR KHOS DQG UHDFK
DV PDQ\ EHQHILFLDULHV DV SRVVLEOH� ,Q SDUWLFXODU WKH 7UXVW ZLOO UDLVH IXQGV IRU EXUVDU\ VXSSRUW DQG
RSHUDWLQJ FRVWV LQ RUGHU WR NHHS FKDUJHV WR EHQHILFLDULHV DW DQ DIIRUGDEOH OHYHO�

7KH 7UXVW KDV DQ HWKRV RI FRQWLQXRXV LPSURYHPHQW DQG GHYHORSPHQW SURJUDPPHV DUH IRFXVVHG RQ
HQKDQFLQJ WKH TXDOLW\ RI VHUYLFH IRU RXU FOLHQWV DQG EURDGHQLQJ WKH VNLOOV RI RXU VWDII ZLWK DFFUHGLWHG
WUDLQLQJ�

�



1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

6WUXFWXUH� *RYHUQDQFH DQG 0DQDJHPHQW

*RYHUQLQJ 'RFXPHQW

7KH RUJDQLVDWLRQ LV D FKDULWDEOH FRPSDQ\ OLPLWHG E\ JXDUDQWHH DQG QRW KDYLQJ D VKDUH FDSLWDO� ,W ZDV
LQFRUSRUDWHG RQ �� 1RYHPEHU ����� 7KH FRPSDQ\ ZDV HVWDEOLVKHG XQGHU D 0HPRUDQGXP RI
$VVRFLDWLRQ ZKLFK HVWDEOLVKHG WKH REMHFWV DQG SRZHUV RI WKH FKDULWDEOH FRPSDQ\� 7KH 0HPRUDQGXP
DQG $UWLFOHV RI $VVRFLDWLRQ ZHUH UHYLHZHG LQ ���� DQG UHSODFHG E\ QHZ $UWLFOHV DGRSWHG E\ 6SHFLDO
5HVROXWLRQ RQ �� $SULO ���� DQG ORGJHG DW &RPSDQLHV +RXVH DQG &KDULW\ &RPPLVVLRQ� ,Q WKH HYHQW
RI WKH FRPSDQ\ EHLQJ ZRXQG XS� PHPEHUV DUH UHTXLUHG WR FRQWULEXWH WR DQ DPRXQW QRW H[FHHGLQJ ���

0DQDJLQJ 7UXVWHH &RPPLWWHH

$W LWV ILUVW PHHWLQJ LQ ���� WKH 'LUHFWRUV GHOHJDWHG WKHLU UHVSRQVLELOLWLHV IRU WKH GD\ WR GD\
PDQDJHPHQW RI WKH 7UXVW WR WKH 7UXVWHHV� 7KH 7UXVWHHV VXEVHTXHQWO\ IRUPHG D 0DQDJLQJ 7UXVWHH
&RPPLWWHH WR XQGHUWDNH WKHVH GXWLHV ZKLFK LV DQVZHUDEOH WR WKH 7UXVWHHV DV DQG ZKHQ UHTXLUHG� 7KH
0DQDJLQJ 7UXVWHH &RPPLWWHH PHHWV DW OHDVW WZLFH D \HDU DQG FXUUHQWO\ FRPSULVHV WKUHH 7UXVWHHV ZLWK
WKH &(2 DQG 'LUHFWRU RI 2SHUDWLRQV LQ DWWHQGDQFH�

*LYHQ WKH VLJQLILFDQW LPSDFW RI WKH &RYLG SDQGHPLF RQ WKH EXVLQHVV� WKH 07&� &(2 DQG 'LUHFWRU RI
2SHUDWLRQV PHW RQ D UHJXODU EDVLV WR DVVHVV VWDIILQJ UHTXLUHPHQWV� FXVWRPHU VHUYLFH OHYHOV� IXQGLQJ
RSWLRQV DQG WKH YDULRXV JRYHUQPHQW DQG ORFDO DXWKRULW\ VXSSRUW LQLWLDWLYHV� ,Q WRWDO� WKH 07& PHW �YLD
WHOHFRQIHUHQFLQJ IDFLOLWLHV� � WLPHV DQG WKH %RDUG UHFHLYHG 07& PLQXWHV RI PHHWLQJV DQG SDUWLFLSDWHG
LQ NH\ GHFLVLRQV DV QHFHVVDU\�

5HVSRQVLELOLW\ IRU WKH GD\ WR GD\ SURYLVLRQ RI VHUYLFHV UHVWV ZLWK WKH &KLHI ([HFXWLYH DORQJ ZLWK WKH
6HQLRU 0DQDJHPHQW 7HDP�

7UXVWHHV RI WKH &KDULW\

7KH 'LUHFWRUV RI WKH FKDULWDEOH FRPSDQ\ EHFRPH 0HPEHUV RI WKH FRPSDQ\ RQ DSSRLQWPHQW DQG
7UXVWHHV IRU WKH SXUSRVHV RI FKDULW\ ODZ� 7KH 7UXVWHHV ZKR KDYH VHUYHG GXULQJ WKH \HDU DQG VLQFH WKH
\HDU HQG DUH VKRZQ LQ WKH &KDULW\ 5HIHUHQFH DQG $GPLQLVWUDWLRQ 'HWDLOV RQ SDJH ��

8QGHU WKH $UWLFOHV RI $VVRFLDWLRQ D 7UXVWHH VKDOO KROG RIILFH IRU WKUHH \HDUV DW WKH HQG RI ZKLFK KH ZLOO
EH HOLJLEOH IRU UHDSSRLQWPHQW IRU RQH RU PRUH IXUWKHU WHUPV RI WKUHH \HDUV HDFK EXW KDYLQJ VHUYHG WKH
PD[LPXP WHUP RI RIILFH RI QLQH FRQVHFXWLYH \HDUV VKDOO QRW EH HOLJLEOH IRU UH�DSSRLQWPHQW XQWLO RQH
\HDU DIWHU WKHLU UHWLUHPHQW DV D 7UXVWHH�

$OO 7UXVWHHV JLYH WKHLU WLPH YROXQWDULO\ DQG UHFHLYH QR EHQHILWV IURP WKH &KDULW\� 6KRXOG DQ\ H[SHQVHV
EH UHFODLPHG IURP WKH &KDULW\ WKHVH ZLOO EH VHW RXW LQ WKH QRWHV WR WKH DFFRXQWV�

7KH WUDGLWLRQDO EXVLQHVV VNLOOV DUH ZHOO UHSUHVHQWHG RQ WKH 7UXVWHH %RDUG� 7KH FRPSRVLWLRQ RI WKH
7UXVWHHV
 ERDUG DQG LWV H[SHULHQFH DQG WUDLQLQJ LV NHSW XQGHU UHYLHZ� :KHUH VSHFLILF VNLOOV DUH ORVW GXH
WR UHWLUHPHQW WKH %RDUG VHHNV WR HQVXUH LQGLYLGXDOV DUH DSSURDFKHG WR ILOO WKH VNLOOV JDS�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

5HFUXLWPHQW� $SSRLQWPHQW DQG ,QGXFWLRQ RI 7UXVWHHV

7KH 7UXVWHHV DUH IURP D YDULHW\ RI UHOHYDQW SURIHVVLRQDO� EXVLQHVV DQG FKDULWDEOH EDFNJURXQGV ZLWK D
QXPEHU KDYLQJ H[SHULHQFH LQ WKH GLVDELOLW\ ILHOG�

7KHUH LV D 7UXVWHH 5HFUXLWPHQW SROLF\ WKDW VHWV RXW WKH SURFHGXUHV DQG UHVSRQVLELOLWLHV IRU UHFUXLWPHQW�
5HFUXLWPHQW LV FRQGXFWHG E\ DGYHUWLVLQJ DQG ZRUG RI PRXWK� 7UXVWHHV PXVW SURYLGH WZR UHIHUHHV DQG
XQGHUWDNH WKH 'LVFORVXUH DQG %DUULQJ �'%6� SURFHVV�

1HZ 7UXVWHHV XQGHUJR DQ RULHQWDWLRQ SHULRG WR EULHI WKHP RQ WKHLU OHJDO REOLJDWLRQV XQGHU &KDULW\ DQG
FRPSDQ\ ODZ� WKH FRQWHQW RI WKH $UWLFOHV RI $VVRFLDWLRQ� WKH GHFLVLRQ PDNLQJ SURFHVV� WKH EXVLQHVV
SODQ DQG UHFHQW ILQDQFLDO SHUIRUPDQFH RI WKH &KDULW\� 7KH\ DOVR PHHW NH\ HPSOR\HHV DQG RWKHU
7UXVWHHV� ,QGXFWLRQ DOVR LQFOXGHV D WRXU RI WKH VLWH LQFOXGLQJ WKH DFWLYLWLHV DYDLODEOH�

5LVN 0DQDJHPHQW

7KH PDMRU ULVNV ZKLFK WKH &KDULW\ PLJKW EH H[SRVHG WR KDYH EHHQ UHYLHZHG E\ WKH 0DQDJLQJ 7UXVWHH
&RPPLWWHH DQG V\VWHPV KDYH EHHQ HVWDEOLVKHG WR PLWLJDWH WKRVH ULVNV�

:RUNLQJ ZLWK YXOQHUDEOH DGXOWV DQG \RXQJ SHRSOH HQWDLOV ULVNV� 7KH 7UXVWHHV DUH XOWLPDWHO\
UHVSRQVLEOH IRU ULVN PDQDJHPHQW DQG WKH\ DUH VDWLVILHG WKDW WKH DSSURSULDWH LQWHUQDO FRQWURO V\VWHPV
DQG ULVN PDQDJHPHQW SURFHVVHV DUH LQ SODFH� 7KH 7UXVWHHV FRQVLGHU WKDW WKH IROORZLQJ IUDPHZRUN
SURYLGHV WKH 7UXVW ZLWK DGHTXDWH PHDVXUHV WR UHGXFH WKH LPSDFW RI LGHQWLILHG ULVN�

$W HDFK TXDUWHU RI WKH \HDU 7UXVWHHV UHFHLYH D IXOO RSHUDWLRQDO UHSRUW FRYHULQJ DOO DVSHFWV RI WKH 7UXVWV

DFWLYLWLHV� 7KLV UHSRUW LQFOXGHV VHULRXV LQFLGHQWV DQG QHDU PLVV UHSRUWV� 7KH 7UXVW KDV D IXOO 5LVN
5HJLVWHU ZKLFK LV UHYLHZHG E\ WKH VHQLRU PDQDJHPHQW WHDP DQG DQ\ VLJQLILFDQW FKDQJHV LQ WKH ULVN
SURILOH DUH QRWLILHG WR 7UXVWHHV DORQJ ZLWK WKH PLWLJDWLRQ PHDVXUHV� $W WKH GHSDUWPHQWDO OHYHO ULVN
DVVHVVPHQWV DUH LQ SODFH IRU DOO DFWLYLWLHV� 2XU PRVW VLJQLILFDQW ULVNV DQG PLWLJDWLQJ DFWLRQV DUH VHW RXW
EHORZ�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

5HODWHG 3DUWLHV

1RUWKXPEULD &DOYHUW 7UXVW LV D FRUSRUDWH 7UXVWHH RI 
7KH &DOYHUW 7UXVW
 �5HJ &KDULW\ 1R� ���������
7KH SXUSRVH RI 
7KH &DOYHUW 7UXVW
 LV WR SURPRWH DQG FR�RUGLQDWH WKH ZRUN RI 1RUWKXPEULD &DOYHUW
7UXVW� &DOYHUW 7UXVW ([PRRU �5HJ &KDULW\ 1R� �������� DQG 7KH /DNH 'LVWULFW &DOYHUW 7UXVW �5HJ
&KDULW\ 1R� ��������

:RUNLQJ WRJHWKHU KDV HQDEOHG XV WR HPEDUN RQ PDMRU LQLWLDWLYHV WR FR�RUGLQDWH RXU IXQGUDLVLQJ DQG
PDUNHWLQJ DQG WR LPSURYH SHUIRUPDQFH LQ RWKHU DUHDV E\ FR�RSHUDWLRQ� 7KH 7UXVWHHV RI 1RUWKXPEULD
&DOYHUW 7UXVW KDYH SURYLGHG SRVLWLYH VXSSRUW LQ WKLV SURJUDPPH RI FR�RSHUDWLYH ZRUNLQJ�

7KH 1RUWKXPEULD &DOYHUW 7UXVW LV D )RXQGLQJ 0HPEHU RI WKH .LHOGHU :DWHU 	 )RUHVW 3DUN
'HYHORSPHQW 7UXVW� ,WV SXUSRVH LV WR SURPRWH WKH VXVWDLQDEOH GHYHORSPHQW RI WKH .LHOGHU :DWHU 	
)RUHVW 3DUN DUHD DQG WR LPSURYH WKH FRQGLWLRQV RI OLIH IRU WKRVH LQ VRFLDOO\ DQG HFRQRPLFDOO\
GLVDGYDQWDJHG FRPPXQLWLHV DW .LHOGHU�

5HJXODWRUV

7KH 7UXVW
V 5HVSLWH &DUH VHUYLFH LV UHJXODWHG E\ WKH &DUH 4XDOLW\ &RPPLVVLRQ �&4&�� 'XULQJ ����
WKH 7UXVW UHWDLQHG LWV VWDQGDUG RI *RRG DZDUGHG E\ WKH &4& IRU LWV UHVSLWH FDUH VHUYLFH�

7KH 7UXVW
V RXWGRRU DFWLYLW\ VHUYLFH LV UHJXODWHG E\ WKH $GYHQWXUH $FWLYLW\ /LFHQVLQJ $XWKRULW\ �0/$�
DQG PDLQWDLQHG LWV UHJLVWUDWLRQ WKURXJKRXW �����

6LJQLILFDQFH RI 9ROXQWHHUV

7KH 7UXVW EHQHILWV IURP WKH VHUYLFHV RI RYHU �� XQSDLG YROXQWHHUV ZKR FRPSOHPHQW WKH ZRUN RI SDLG
VWDII� 9ROXQWHHUV KHOS ZLWK ERWK VHUYLFH GHOLYHU\ DQG IXQGUDLVLQJ XVXDOO\ RQ DQ HYHQW E\ HYHQW EDVLV�
9ROXQWHHUV DUHā DQFLOODU\ WR DQG GR QRW UHSODFH SDLG VWDII�

3D\ 3ROLF\ IRU 6HQLRU 6WDII

7KH SD\ RI WKH VHQLRU VWDII LV UHYLHZHG DQQXDOO\ E\ WKH 0DQDJLQJ 7UXVWHHV &RPPLWWHH DQG QRUPDOO\
LQFUHDVHG E\ UHIHUHQFH WR WKH UHWDLO SULFH LQGH[ LQFUHDVH�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

7UXVWHHV
 5HVSRQVLELOLWLHV 6WDWHPHQW

7KH 7UXVWHHV �ZKR DUH DOVR WKH 'LUHFWRUV RI 1RUWKXPEULD &DOYHUW 7UXVW IRU WKH SXUSRVHV RI FRPSDQ\
ODZ� DUH UHVSRQVLEOH IRU SUHSDULQJ WKH 7UXVWHHV
 UHSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK
DSSOLFDEOH ODZ DQG 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG
$FFRXQWLQJ 3UDFWLFH��

&RPSDQ\ ODZ UHTXLUHV WKH 7UXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU� 8QGHU
FRPSDQ\ ODZ WKH 7UXVWHHV PXVW QRW DSSURYH WKH ILQDQFLDO VWDWHPHQWV XQOHVV WKH\ DUH VDWLVILHG WKDW
WKH\ 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 WKHVH ILQDQFLDO VWDWHPHQWV� WKH 7UXVWHHV DUH UHTXLUHG WR�

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

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

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

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

7KH 7UXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DGHTXDWH DFFRXQWLQJ UHFRUGV WKDW DUH VXIILFLHQW WR VKRZ DQG
H[SODLQ WKH FKDULWDEOH FRPSDQ\
V WUDQVDFWLRQV DQG 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 ����� 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�

'LVFORVXUH RI LQIRUPDWLRQ WR DXGLWRU
(DFK 7UXVWHH KDV WDNHQ VWHSV WKDW WKH\ RXJKW WR KDYH WDNHQ DV D WUXVWHH LQ RUGHU WR PDNH WKHPVHOYHV
DZDUH RI DQ\ UHOHYDQW DXGLW LQIRUPDWLRQ DQG WR HVWDEOLVK WKDW WKH FKDULW\¶V DXGLWRU LV DZDUH RI WKDW
LQIRUPDWLRQ� 7KH 7UXVWHHV FRQILUP WKDW WKHUH LV QR UHOHYDQW LQIRUPDWLRQ WKDW WKH\ NQRZ RI DQG RI ZKLFK
WKH\ NQRZ WKH DXGLWRU LV XQDZDUH�

5HDSSRLQWPHQW RI DXGLWRU
,Q DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH &RPSDQLHV $FW ���� D UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI
0+$ 7DLW :DONHU DV DXGLWRUV RI WKH FKDULW\ LV WR EH SURSRVHG DW WKH IRUWKFRPLQJ *HQHUDO 0HHWLQJ�

*HQHUDO
7KH 7UXVWHHV ZRXOG OLNH WR WKDQN� RQ EHKDOI RI DOO RXU JXHVWV� RXU EHQHIDFWRUV IRU WKHLU YHU\ JHQHURXV
VXSSRUW DQG WKH VWDII HPSOR\HG E\ WKH 7UXVW IRU WKHLU FRPPLWPHQW DQG KDUG ZRUN�

7KH DQQXDO UHSRUW ZDV DSSURYHG E\ WKH WUXVWHHV RI WKH FKDULW\ RQ �������������������� DQG VLJQHG RQ LWV
EHKDOI E\�

�����������������������������������������
5 ' $QGHUWRQ
7UXVWHH
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1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 1RUWKXPEULD &DOYHUW 7UXVW �WKH 
FKDULW\
� IRU WKH \HDU
HQGHG �� 1RYHPEHU ����� ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� %DODQFH 6KHHW�
6WDWHPHQW RI &DVK )ORZV� DQG 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV� LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW
DFFRXQWLQJ SROLFLHV� 7KH ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU SUHSDUDWLRQ LV
8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV� FRPSULVLQJ &KDULWLHV 6253 � )56 ��� 
7KH )LQDQFLDO
5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG DSSOLFDEOH ODZ �8QLWHG .LQJGRP
*HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH��

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV�

� JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH FKDULW\
V DIIDLUV DV DW �� 1RYHPEHU ���� DQG RI LWV
LQFRPLQJ UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH IRU WKH \HDU
WKHQ HQGHG�

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

� KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI WKH &RPSDQLHV $FW �����

%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

,Q DXGLWLQJ WKH ILQDQFLDO VWDWHPHQWV� ZH KDYH FRQFOXGHG WKDW WKH WUXVWHHV XVH RI WKH JRLQJ FRQFHUQ
EDVLV RI DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV DSSURSULDWH�

%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQFHUWDLQWLHV UHODWLQJ WR
HYHQWV RU FRQGLWLRQV WKDW� LQGLYLGXDOO\ RU FROOHFWLYHO\� PD\ FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\
V DELOLW\
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH ILQDQFLDO
VWDWHPHQWV ZHUH DXWKRULVHG IRU LVVXH�

2XU UHVSRQVLELOLWLHV DQG WKH UHVSRQVLELOLWLHV RI WKH WUXVWHHV ZLWK UHVSHFW WR JRLQJ FRQFHUQ DUH
GHVFULEHG LQ WKH UHOHYDQW VHFWLRQV RI WKLV UHSRUW�

2WKHU LQIRUPDWLRQ
7KH WUXVWHHV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ� 7KH RWKHU LQIRUPDWLRQ FRPSULVHV WKH
LQIRUPDWLRQ LQFOXGHG LQ WKH DQQXDO UHSRUW� 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�

��



1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

2SLQLRQ RQ RWKHU PDWWHUV SUHVFULEHG E\ WKH &RPSDQLHV $FW ����
,Q RXU RSLQLRQ� EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI WKH DXGLW�

� WKH LQIRUPDWLRQ JLYHQ LQ WKH 7UXVWHHV 5HSRUW IRU WKH ILQDQFLDO \HDU IRU ZKLFK WKH ILQDQFLDO
VWDWHPHQWV DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV� DQG

� WKH 7UXVWHHV 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 RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FRPSDQ\ DQG LWV HQYLURQPHQW REWDLQHG LQ WKH
FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ WKH 7UXVWHHV 5HSRUW�

:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV ZKHUH WKH &RPSDQLHV $FW ���� UHTXLUHV
XV WR UHSRUW WR \RX LI� LQ RXU RSLQLRQ�

� DGHTXDWH DFFRXQWLQJ UHFRUGV KDYH QRW EHHQ NHSW� RU UHWXUQV DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ
UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

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

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

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

5HVSRQVLELOLWLHV RI WUXVWHHV

$V H[SODLQHG PRUH IXOO\ LQ WKH 7UXVWHHV
 5HVSRQVLELOLWLHV 6WDWHPHQW �LQFOXGHG LQ WKH 7UXVWHHV
 5HSRUW��
WKH WUXVWHHV 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 WUXVWHHV 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 WUXVWHHV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH FKDULW\
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 FKDULW\ RU WR FHDVH
RSHUDWLRQV� RU KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

��



1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$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�

,UUHJXODULWLHV� LQFOXGLQJ IUDXG� DUH LQVWDQFHV RI QRQ�FRPSOLDQFH ZLWK ODZV DQG UHJXODWLRQV� :H GHVLJQ
SURFHGXUHV LQ OLQH ZLWK RXU UHVSRQVLELOLWLHV� RXWOLQHG DERYH� WR GHWHFW PDWHULDO PLVVWDWHPHQWV LQ UHVSHFW
RI LUUHJXODULWLHV� LQFOXGLQJ IUDXG� 7KH H[WHQW WR ZKLFK RXU SURFHGXUHV DUH FDSDEOH RI GHWHFWLQJ
LUUHJXODULWLHV� LQFOXGLQJ IUDXG LV GHWDLOHG EHORZ�

� (QTXLULHV ZLWK PDQDJHPHQW DERXW DQ\ NQRZQ RU VXVSHFWHG LQVWDQFHV RI QRQ�FRPSOLDQFH
ZLWK ODZV DQG UHJXODWLRQV DQG IUDXG�

� 5HYLHZLQJ ERDUG PLQXWHV�

� &KDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW
DFFRXQWLQJ HVWLPDWHV�

� 5HYLHZ ILQDQFLDO VWDWHPHQW GLVFORVXUHV DQG WHVWLQJ WR VXSSRUWLQJ GRFXPHQWDWLRQ WR DVVHVV
FRPSOLDQFH ZLWK DSSOLFDEOH ODZV DQG UHJXODWLRQV� DQG

� $XGLWLQJ WKH ULVN RI PDQDJHPHQW RYHUULGH RI FRQWUROV� LQFOXGLQJ WKURXJK WHVWLQJ MRXUQDO
HQWULHV DQG RWKHU DGMXVWPHQWV IRU DSSURSULDWHQHVV�

%HFDXVH RI WKH ILHOG LQ ZKLFK WKH FOLHQW RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW OLNHO\
WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� +HDOWK DQG 6DIHW\� HPSOR\PHQW ODZ �LQFOXGLQJ
WKH :RUNLQJ 7LPH 'LUHFWLYH�� &DUH 4XDOLW\ &RPPLVVLRQ� DQG FRPSOLDQFH ZLWK WKH 8. &RPSDQLHV $FW
DQG &KDULWLHV $FW�

2ZLQJ WR WKH LQKHUHQW OLPLWDWLRQV RI DQ DXGLW� WKHUH LV DQ XQDYRLGDEOH ULVN WKDW VRPH PDWHULDO
PLVVWDWHPHQWV LQ WKH ILQDQFLDO VWDWHPHQWV PD\ QRW EH GHWHFWHG� HYHQ WKRXJK WKH DXGLW LV SURSHUO\
SODQQHG DQG SHUIRUPHG LQ DFFRUGDQFH ZLWK WKH ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQWV DQG WUDQVDFWLRQV UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV� WKH OHVV
OLNHO\ WKH DXGLWRU LV WR EHFRPH DZDUH RI LW RU WR UHFRJQLVH WKH QRQ�FRPSOLDQFH�

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV LV DYDLODEOH RQ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO¶V ZHEVLWH
DW� ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ IRUPV SDUW RI RXU DXGLWRU¶V UHSRUW�
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1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH FRPSDQ\
V WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK
&KDSWHU � RI 3DUW �� RI WKH &RPSDQLHV $FW ����� 2XU DXGLW ZRUN KDV EHHQ XQGHUWDNHQ VR WKDW ZH
PLJKW VWDWH WR WKH FKDULW\
V WUXVWHHV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WKHP LQ DQ DXGLWRU¶V
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\ DQG LWV WUXVWHHV DV D ERG\� IRU RXU DXGLW
ZRUN� IRU WKLV UHSRUW� RU IRU WKH RSLQLRQV ZH KDYH IRUPHG�

��������������������������������������
6LPRQ %URZQ %$ $&$ '&K$ �6HQLRU 6WDWXWRU\ $XGLWRU�
)RU DQG RQ EHKDOI RI 0+$ 7DLW :DONHU
&KDUWHUHG $FFRXQWDQWV
6WDWXWRU\ $XGLWRU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH XSRQ 7\QH
1(� �/6

'DWH������������������������������

0+$ 7DLW :DONHU LV D WUDGLQJ QDPH RI 7DLW :DONHU //3�

��
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1RUWKXPEULD &DOYHUW 7UXVW

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 1RYHPEHU
����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� ������� �������
&KDULWDEOH DFWLYLWLHV � ��������� � ��������� �������
2WKHU WUDGLQJ DFWLYLWLHV ����� � ����� �����
,QYHVWPHQW LQFRPH � �� � �� �����
2WKHU LQFRPH � ������� � ������� �

7RWDO ,QFRPH ��������� ������� ��������� ���������

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � �������� � �������� ��������
&KDULWDEOH DFWLYLWLHV � ����������� �������� ����������� �����������

7RWDO ([SHQGLWXUH ����������� �������� ����������� �����������
/RVV RQ LQYHVWPHQW DVVHWV � � � ��������

1HW LQFRPH��H[SHQGLWXUH� ������� ������� ������� ���������
7UDQVIHUV EHWZHHQ IXQGV ������� ��������� � �

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

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ��������� ������ ��������� ���������

7RWDO IXQGV FDUULHG IRUZDUG �� ��������� ������� ��������� ���������

$OO RI WKH FKDULW\
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

7KH IXQGV EUHDNGRZQ IRU ���� LV VKRZQ LQ QRWH ���

��



1RUWKXPEULD &DOYHUW 7UXVW

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� 1RYHPEHU ����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� �������
&KDULWDEOH DFWLYLWLHV � ������� � �������
2WKHU WUDGLQJ DFWLYLWLHV ����� � �����
,QYHVWPHQW LQFRPH � ��� ����� �����

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

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � �������� � ��������
&KDULWDEOH DFWLYLWLHV � ����������� ��������� �����������

7RWDO H[SHQGLWXUH ����������� ��������� �����������
/RVV RQ LQYHVWPHQW DVVHWV � �������� ��������

1HW �H[SHQGLWXUH��LQFRPH ��������� ������ ���������
7UDQVIHUV EHWZHHQ IXQGV �������� ������ �

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

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ��������� �������� ���������

7RWDO IXQGV FDUULHG IRUZDUG �� ��������� ������ ���������

��



1RUWKXPEULD &DOYHUW 7UXVW

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� 1RYHPEHU ����

1RWH
����
�

����
�

)L[HG DVVHWV
7DQJLEOH DVVHWV �� ��������� ���������

&XUUHQW DVVHWV
6WRFNV �� ������ ������
'HEWRUV �� ������� ������
&DVK DW EDQN DQG LQ KDQG �� ��������� �������

��������� ���������

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

1HW FXUUHQW DVVHWV ��������� �������

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

&UHGLWRUV� $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU �� ��������� ���������

1HW DVVHWV ��������� ���������

)XQGV RI WKH FKDULW\�

5HVWULFWHG ������� ������

8QUHVWULFWHG LQFRPH IXQGV
8QUHVWULFWHG ��������� ���������

7RWDO IXQGV �� ��������� ���������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
5 ' $QGHUWRQ
7UXVWHH

��
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1RUWKXPEULD &DOYHUW 7UXVW

6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� 1RYHPEHU ����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

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

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ � ������� �������
,QYHVWPHQW LQFRPH � ���� �������
�/RVV��JDLQV RQ LQYHVWPHQWV � ������

��������� ������

:RUNLQJ FDSLWDO DGMXVWPHQWV
�,QFUHDVH��GHFUHDVH LQ VWRFNV �� ������� ���
�,QFUHDVH��GHFUHDVH LQ GHEWRUV �� �������� ������
�'HFUHDVH��LQFUHDVH LQ FUHGLWRUV �� ��������� �������

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV ������� �������

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH � �� �����
3XUFKDVH RI WDQJLEOH IL[HG DVVHWV �� ��������� ��������
6DOH RI WDQJLEOH IL[HG DVVHWV ����� ������
6DOH RI LQYHVWPHQWV � ������

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV ��������� ������

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
9DOXH RI QHZ ORDQV REWDLQHG GXULQJ WKH SHULRG � �������
5HSD\PHQW RI ORDQV DQG ERUURZLQJV ��� �� ������� �������

1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV ������� �������

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

&DVK DQG FDVK HTXLYDOHQWV DW � 'HFHPEHU ������� �������

&DVK DQG FDVK HTXLYDOHQWV DW �� 1RYHPEHU ��������� �������

$OO RI WKH FDVK IORZV DUH GHULYHG IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG DQG :DOHV� DQG FRQVHTXHQWO\ GRHV QRW
KDYH VKDUH FDSLWDO� (DFK RI WKH WUXVWHHV LV OLDEOH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ �� WRZDUGV
WKH DVVHWV RI WKH FKDULW\ LQ WKH HYHQW RI OLTXLGDWLRQ�

7KH DGGUHVV RI LWV UHJLVWHUHG RIILFH LV� &DOYHUW 7UXVW .LHOGHU� .LHOGHU :DWHU 	 )RUHVW 3DUN� +H[KDP�
1RUWKXPEHUODQG� 1(�� �%6

� $FFRXQWLQJ SROLFLHV

6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV DQG NH\ DFFRXQWLQJ HVWLPDWHV
7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV DUH VHW RXW
EHORZ� 7KHVH SROLFLHV KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV SUHVHQWHG� XQOHVV RWKHUZLVH
VWDWHG�

6WDWHPHQW RI FRPSOLDQFH
7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK $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\ ����� � �&KDULWLHV 6253 �)56 ������ WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����� 7KH\ DOVR FRPSO\ ZLWK WKH &RPSDQLHV $FW
���� DQG &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
1RUWKXPEULD &DOYHUW 7UXVW 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\ QRWHV�

7KHVH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LQ VWHUOLQJ ZKLFK LV WKH IXQFWLRQDO FXUUHQF\ RI WKH HQWLW\�

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ H[SHFWV WR
FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH FKDQJHV LQ
SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV DULVLQJ IURP WKH
LPSDFW RI &29,'���� 7KH FKDULW\ KDV D VWURQJ SRVLWLYH FDVK SRVLWLRQ DQG LV IRUHFDVWLQJ IRU WKLV WR
FRQWLQXH WR EH WKH FDVH� 7KH 7UXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV
VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\¶V
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ� %DVHG RQ WKH IDFWRUV VHW RXW DERYH WKH WUXVWHHV EHOLHYH WKDW LW
UHPDLQV DSSURSULDWH WR SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ D JRLQJ FRQFHUQ EDVLV�

��
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(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG�

0DQDJHPHQW KDYH SUHSDUHG GHSUHFLDWLRQ� SUHSD\PHQWV� DFFUXDOV DQG RWKHU FXW�RII DGMXVWPHQWV�
:KLOVW PDQDJHPHQW EHOLHYH WKDW WKHVH HVWLPDWHV DQG MXGJHPHQWV DUH DFFXUDWH� WKHUH LV HYHU\
OLNHOLKRRG WKDW WKH\ ZLOO QRW EH H[DFW�

7KHVH HVWLPDWHV DQG MXGJHPHQWV DUH FRQWLQXDOO\ UHYLHZHG DQG DUH EDVHG RQ H[SHULHQFH DQG RWKHU
IDFWRUV� LQFOXGLQJ H[SHFWDWLRQV RI IXWXUH HYHQWV WKDW DUH EHOLHYHG WR EH UHDVRQDEOH XQGHU WKH
FLUFXPVWDQFHV�

,QFRPH DQG HQGRZPHQWV
$OO LQFRPH LV UHFRJQLVHG RQFH WKH FKDULW\ KDV HQWLWOHPHQW WR WKH LQFRPH� LW LV SUREDEOH WKDW WKH LQFRPH
ZLOO EH UHFHLYHG DQG WKH DPRXQW RI WKH LQFRPH UHFHLYDEOH FDQ EH PHDVXUHG UHOLDEO\�

Donations and legacies
'RQDWLRQV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV EHHQ QRWLILHG LQ ZULWLQJ RI ERWK WKH DPRXQW DQG
VHWWOHPHQW GDWH� ,Q WKH HYHQW WKDW D GRQDWLRQ LV VXEMHFW WR FRQGLWLRQV WKDW UHTXLUH D OHYHO RI
SHUIRUPDQFH E\ WKH FKDULW\ EHIRUH WKH FKDULW\ LV HQWLWOHG WR WKH IXQGV� WKH LQFRPH LV GHIHUUHG DQG QRW
UHFRJQLVHG XQWLO HLWKHU WKRVH FRQGLWLRQV DUH IXOO\ PHW� RU WKH IXOILOPHQW RI WKRVH FRQGLWLRQV LV ZKROO\
ZLWKLQ WKH FRQWURO RI WKH FKDULW\ DQG LW LV SUREDEOH WKDW WKHVH FRQGLWLRQV ZLOO EH IXOILOOHG LQ WKH UHSRUWLQJ
SHULRG�

/HJDF\ LQFRPH LV UHFRJQLVHG ZKHQ UHFHLSW LV SUREDEOH DQG HQWLWOHPHQW LV HVWDEOLVKHG� :KHUH D OHJDF\
LV QRWLILHG WR WKH FKDULW\ SULRU WR WKH \HDU HQG� LW LV UHFRJQLVHG DV LQFRPH LI LW LV UHFHLYHG EHIRUH WKH
DFFRXQWV DUH DSSURYHG�

Investment income
,QYHVWPHQW LQFRPH LV UHFRJQLVHG LQ WKH SHULRG LQ ZKLFK WKH &KDULW\ LV HQWLWOHG WR UHFHLSW�

Charitable activities
&KDULWDEOH DFWLYLWLHV LV WKH DPRXQW FKDUJHG LQ UHVSHFW RI WKH SURYLVLRQ RI DFFRPPRGDWLRQ DQG
DFWLYLWLHV�

*RYHUQPHQW JUDQWV
*RYHUQPHQW JUDQWV DUH UHFRJQLVHG EDVHG RQ WKH DFFUXDO PRGHO DQG DUH PHDVXUHG DW WKH IDLU YDOXH RI
WKH DVVHW UHFHLYHG RU UHFHLYDEOH� *UDQWV DUH FODVVLILHG DV UHODWLQJ HLWKHU WR UHYHQXH RU WR DVVHWV�
*UDQWV UHODWLQJ WR UHYHQXH DUH UHFRJQLVHG LQ LQFRPH RYHU WKH SHULRG LQ ZKLFK WKH UHODWHG FRVWV DUH
UHFRJQLVHG� *UDQWV UHODWLQJ WR DVVHWV DUH UHFRJQLVHG RYHU WKH H[SHFWHG XVHIXO OLIH RI WKH DVVHW� :KHUH
SDUW RI D JUDQW UHODWLQJ WR DQ DVVHW LV GHIHUUHG� LW LV UHFRJQLVHG DV GHIHUUHG LQFRPH�

*RYHUQPHQW JUDQWV UHFRJQLVHG GXULQJ WKH \HDU LQFOXGHV WKH 8. *RYHUQPHQW DVVLVWDQFH SURYLGHG
WKURXJK &RURQDYLUXV -RE 5HWHQWLRQ 6FKHPH GXULQJ WKH &RYLG��� SDQGHPLF�

([SHQGLWXUH
$OO H[SHQGLWXUH LV UHFRJQLVHG RQFH WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR WKDW H[SHQGLWXUH� LW LV
SUREDEOH VHWWOHPHQW LV UHTXLUHG DQG WKH DPRXQW FDQ EH PHDVXUHG UHOLDEO\� $OO FRVWV DUH DOORFDWHG WR
WKH DSSOLFDEOH H[SHQGLWXUH KHDGLQJ WKDW DJJUHJDWH VLPLODU FRVWV WR WKDW FDWHJRU\�

��
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Raising funds
7KHVH DUH FRVWV LQFXUUHG LQ DWWUDFWLQJ YROXQWDU\ LQFRPH� WKH PDQDJHPHQW RI LQYHVWPHQWV DQG WKRVH
LQFXUUHG LQ WUDGLQJ DFWLYLWLHV WKDW UDLVH IXQGV�

Charitable activities
&KDULWDEOH H[SHQGLWXUH FRPSULVHV WKRVH FRVWV LQFXUUHG E\ WKH FKDULW\ LQ WKH GHOLYHU\ RI LWV DFWLYLWLHV
DQG VHUYLFHV IRU LWV EHQHILFLDULHV� ,W LQFOXGHV ERWK FRVWV WKDW FDQ EH DOORFDWHG GLUHFWO\ WR VXFK DFWLYLWLHV
DQG WKRVH FRVWV RI DQ LQGLUHFW QDWXUH QHFHVVDU\ WR VXSSRUW WKHP�

6XSSRUW FRVWV
6XSSRUW FRVWV LQFOXGH FHQWUDO IXQFWLRQV DQG KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV
FRQVLVWHQW ZLWK WKH XVH RI UHVRXUFHV� IRU H[DPSOH� DOORFDWLQJ SURSHUW\ FRVWV E\ IORRU DUHDV� RU SHU
FDSLWD� VWDII FRVWV E\ WKH WLPH VSHQW DQG RWKHU FRVWV E\ WKHLU XVDJH�

7D[DWLRQ
7KH FKDULW\ LV FRQVLGHUHG WR SDVV WKH WHVWV VHW RXW LQ 3DUDJUDSK � 6FKHGXOH � RI WKH )LQDQFH $FW ����
DQG WKHUHIRUH LW PHHWV WKH GHILQLWLRQ RI D FKDULWDEOH FRPSDQ\ IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV�
$FFRUGLQJO\� WKH FKDULW\ LV SRWHQWLDOO\ H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV
UHFHLYHG ZLWKLQ FDWHJRULHV FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ
��� RI WKH 7D[DWLRQ RI &KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH
DSSOLHG H[FOXVLYHO\ WR FKDULWDEOH SXUSRVHV�

7DQJLEOH IL[HG DVVHWV
,QGLYLGXDO IL[HG DVVHWV FRVWLQJ ������ RU PRUH DUH LQLWLDOO\ UHFRUGHG DW FRVW�

'HSUHFLDWLRQ DQG DPRUWLVDWLRQ
'HSUHFLDWLRQ LV SURYLGHG RQ WDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW RU YDOXDWLRQ� OHVV DQ\
HVWLPDWHG UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV 'HSUHFLDWLRQ PHWKRG DQG UDWH
%XLOGLQJV �� RU ��� VWUDLJKW OLQH
)XUQLWXUH� ILWWLQJV DQG HTXLSPHQW ��� VWUDLJKW OLQH
0RWRU YHKLFOHV ��� VWUDLJKW OLQH

6WRFN
6WRFN LV YDOXHG DW WKH ORZHU RI FRVW DQG QHW UHDOLVDEOH YDOXH�

��
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7UDGH GHEWRUV
7UDGH GHEWRUV DUH DPRXQWV GXH IURP FXVWRPHUV IRU PHUFKDQGLVH VROG RU VHUYLFHV SHUIRUPHG LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV�

7UDGH GHEWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH� 7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� OHVV SURYLVLRQ IRU LPSDLUPHQW� $ SURYLVLRQ IRU WKH
LPSDLUPHQW RI WUDGH GHEWRUV LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH FKDULW\ ZLOO QRW EH
DEOH WR FROOHFW DOO DPRXQWV GXH DFFRUGLQJ WR WKH RULJLQDO WHUPV RI WKH UHFHLYDEOHV�

&DVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK RQ KDQG DQG FDOO GHSRVLWV� DQG RWKHU VKRUW�WHUP KLJKO\
OLTXLG LQYHVWPHQWV WKDW DUH UHDGLO\ FRQYHUWLEOH WR D NQRZQ DPRXQW RI FDVK DQG DUH VXEMHFW WR DQ
LQVLJQLILFDQW ULVN RI FKDQJH LQ YDOXH�

7UDGH FUHGLWRUV
7UDGH FUHGLWRUV DUH REOLJDWLRQV WR SD\ IRU JRRGV RU VHUYLFHV WKDW KDYH EHHQ DFTXLUHG LQ WKH RUGLQDU\
FRXUVH RI EXVLQHVV IURP VXSSOLHUV� $FFRXQWV SD\DEOH DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV LI WKH FKDULW\
GRHV QRW KDYH DQ XQFRQGLWLRQDO ULJKW� DW WKH HQG RI WKH UHSRUWLQJ SHULRG� WR GHIHU VHWWOHPHQW RI WKH
FUHGLWRU IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� ,I WKHUH LV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� WKH\ DUH SUHVHQWHG DV QRQ�FXUUHQW
OLDELOLWLHV�

7UDGH FUHGLWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH DQG VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

%RUURZLQJV
,QWHUHVW�EHDULQJ ERUURZLQJV DUH LQLWLDOO\ UHFRUGHG DW IDLU YDOXH� QHW RI WUDQVDFWLRQ FRVWV�
,QWHUHVW�EHDULQJ ERUURZLQJV DUH VXEVHTXHQWO\ FDUULHG DW DPRUWLVHG FRVW� ZLWK WKH GLIIHUHQFH EHWZHHQ
WKH SURFHHGV� QHW RI WUDQVDFWLRQ FRVWV� DQG WKH DPRXQW GXH RQ UHGHPSWLRQ EHLQJ UHFRJQLVHG DV D
FKDUJH WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RYHU WKH SHULRG RI WKH UHOHYDQW ERUURZLQJ�

,QWHUHVW H[SHQVH LV UHFRJQLVHG RQ WKH EDVLV RI WKH HIIHFWLYH LQWHUHVW PHWKRG DQG LV LQFOXGHG LQ LQWHUHVW
SD\DEOH DQG VLPLODU FKDUJHV�

%RUURZLQJV DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV XQOHVV WKH FKDULW\ KDV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW RI WKH OLDELOLW\ IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV
 GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\�

'HVLJQDWHG IXQGV DUH XQUHVWULFWHG IXQGV VHW DVLGH IRU VSHFLILF SXUSRVHV DW WKH GLVFUHWLRQ RI WKH
WUXVWHHV�

5HVWULFWHG LQFRPH IXQGV DUH WKRVH GRQDWHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHFLILF SXUSRVHV� WKH
XVH RI ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH�

��
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)LQDQFLDO LQVWUXPHQWV

)LQDQFLDO DVVHWV DQG ILQDQFLDO OLDELOLWLHV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ EHFRPHV D SDUW\ WR WKH
FRQWUDFWXDO SURYLVLRQV RI WKH LQVWUXPHQW�

%DVLF ILQDQFLDO LQVWUXPHQWV DUH LQLWLDOO\ UHFRJQLVHG DW WKH DPRXQW UHFHLYDEOH RU SD\DEOH LQFOXGLQJ DQ\
UHODWHG WUDQVDFWLRQ FRVWV� XQOHVV WKH DUUDQJHPHQW FRQVWLWXWHV D ILQDQFLQJ WUDQVDFWLRQ� ZKHUH LW LV
UHFRJQLVHG DW WKH SUHVHQW YDOXH RI WKH IXWXUH SD\PHQWV GLVFRXQWHG DW D PDUNHW UDWH RI LQWHUHVW IRU D
VLPLODU GHEW LQVWUXPHQW�

&XUUHQW DVVHWV DQG FXUUHQW OLDELOLWLHV DUH VXEVHTXHQWO\ PHDVXUHG DV WKH FDVK RU RWKHU FRQVLGHUDWLRQ
H[SHFWHG WR EH SDLG RU UHFHLYHG DQG QRW GLVFRXQWHG� 'HEW LQVWUXPHQWV DUH VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW�

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
7KH &KDULW\ RSHUDWHV D GHILQHG FRQWULEXWLRQ VFKHPH IRU WKH EHQHILW RI LWV HPSOR\HHV� 7KH FRVWV RI
FRQWULEXWLRQV DUH UHFRJQLVHG DV DQ H[SHQVH LQ WKH SHULRG LQ ZKLFK WKH UHODWHG VHUYLFH LV SURYLGHG�

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ������� ������� �������

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
&-56 *UDQWV ������ � ������

������� ������� �������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ������� ������� �������

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
&-56 *UDQWV ������� � �������

������� ������� �������

��
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� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

&HQWUH DFFRPPRGDWLRQ ������� �������
5HVSLWH FDUH ������� �������
6HOI�FDWHULQJ FKDOHWV ������� �������

��������� ���������

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

&HQWUH DFFRPPRGDWLRQ ������� �������
5HVSLWH FDUH ������� �������
6HOI�FDWHULQJ FKDOHWV ������� �������

������� �������

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV �� ��

�� ��

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV ��� � ���

2WKHU LQFRPH IURP IL[HG DVVHW LQYHVWPHQWV � ����� �����

��� ����� �����

��
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� 2WKHU LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

,QVXUDQFH FODLPV ������� �������
2WKHU LQFRPH ������ ������

������� �������

2WKHU LQFRPH UHSUHVHQWV DPRXQWV UHFKDUJHG IRU GDPDJH WR D FKDOHW� 7KHUH ZDV QR RWKHU LQFRPH LQ
�����

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

2WKHU GLUHFW FRVWV ������ ������

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

6WDII &RVWV ������ ������
2WKHU GLUHFW FRVWV ������ ������

������ ������

��
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� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV
'HVLJQDWHG

IXQGV
�

8QUHVWULFWHG
IXQGV
�

5HVWULFWHG
IXQGV
�

7RWDO
����
�

7RWDO
����
�

'LUHFW &RVWV�
,QVWUXFWRUV 	 UHVSLWH VDODULHV � ������� ������ ������� �������
'RPHVWLF VDODULHV � ������ � ������ ������
&DWHULQJ � ������ � ������ ������
3URYLVLRQV � ������ � ������ ������
&RPPLVVLRQ � ������ � ������ ������
%DU DQG VKRS � ����� � ����� �����
$FWLYLW\ FRVWV � ������ � ������ ������
6XE�WRWDO � 'LUHFW FRVWV

� ������� ������ ������� �������
6XSSRUW &RVWV�
6DODULHV � ������� � ������� �������
6WDII WUDLQLQJ � ����� � ����� �����
5HQW DQG UDWHV � ������ � ������ ������
0RWRU DQG WUDYHOOLQJ � ������ � ������ ������
/LJKW DQG KHDW � ������� � ������� �������
7HOHSKRQH � ������ � ������ ������
5HSDLUV DQG UHQHZDOV ����� ������� ����� ������� �������
3RVWDJH� SULQWLQJ 	 VWDWLRQHU\ � ������ � ������ �����
$GYHUWLVLQJ DQG SURPRWLRQ � ����� � ����� ������
%XUVDULHV � � � � �����
6XQGU\ H[SHQVHV � ������ � ������ ������
,QVXUDQFH � ������ � ������ ������
&OHDQLQJ PDWHULDOV � ����� � ����� �����
$XGLWRUV UHPXQHUDWLRQ � ����� � ����� �����
6XSSRUW FRVWV 9$7 � ������ � ������ ������
%DG GHEWV � ����� � ����� �������
/RVV��3URILW� RQ VDOH RI IL[HG
DVVHWV ����� �������� � ������� ������

/RDQ LQWHUHVW � ����� � ����� �����
'HSUHFLDWLRQ ������� � � ������� �������
6XE�WRWDO � 6XSSRUW FRVWV

������� ������� ����� ������� ���������
7RWDO � 'LUHFW DQG VXSSRUW FRVWV ������� ��������� ������ ��������� ���������

7RWDO H[SHQGLWXUH LQ ���� RI ���������� FRPSULVHG XQUHVWULFWHG H[SHQGLWXUH RI �����������
GHVLJQDWHG H[SHQGLWXUH RI �������� DQG UHVWULFWHG H[SHQGLWXUH RI ���������

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
1R WUXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH FKDULW\
GXULQJ WKH \HDU�

1R WUXVWHHV KDYH UHFHLYHG DQ\ UHLPEXUVHG H[SHQVHV IURP WKH FKDULW\ GXULQJ WKH \HDU�

�� 6WDII FRVWV
7KH DJJUHJDWH SD\UROO FRVWV ZHUH DV IROORZV�

����
�

����
�

6WDII FRVWV GXULQJ WKH \HDU ZHUH�
:DJHV DQG VDODULHV ������� �������
6RFLDO VHFXULW\ FRVWV ������ ������
3HQVLRQ FRVWV ������ ������

������� �������

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW WHDP� HPSOR\HG E\ WKH
FKDULW\ GXULQJ WKH \HDU ZDV DV IROORZV�

����
1R

����
1R

6HUYLFH �� ��
$GPLQLVWUDWLRQ � �
&DOO LQ � 3DUW WLPH � �
6HDVRQDO � �

�� ��

7KH QXPEHU RI HPSOR\HHV ZKRVH HPROXPHQWV IHOO ZLWKLQ WKH IROORZLQJ EDQGV ZDV�

����
1R

����
1R

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

7KH WRWDO HPSOR\HH EHQHILWV RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULW\ ZHUH �������� ����� �
����������

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ����� �����

2WKHU IHHV WR DXGLWRUV
$OO RWKHU QRQ�DXGLW VHUYLFHV ����� �����

�� 7D[DWLRQ
7KH FKDULW\ LV FRQVLGHUHG WR SDVV WKH WHVWV VHW RXW LQ 3DUDJUDSK � 6FKHGXOH � RI WKH )LQDQFH $FW ����
DQG WKHUHIRUH LW PHHWV WKH GHILQLWLRQ RI D FKDULWDEOH FRPSDQ\ IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV�
$FFRUGLQJO\� WKH FKDULW\ LV H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV UHFHLYHG ZLWKLQ
FDWHJRULHV FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ ��� RI WKH
7D[DWLRQ RI &KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH DSSOLHG
H[FOXVLYHO\ WR FKDULWDEOH SXUSRVHV�

�� 7DQJLEOH IL[HG DVVHWV
/DQG DQG
EXLOGLQJV

�

)XUQLWXUH DQG
HTXLSPHQW

�

0RWRU
YHKLFOHV

�
7RWDO
�

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

$W �� 1RYHPEHU ���� ��������� ��������� ������� ���������

'HSUHFLDWLRQ
$W � 'HFHPEHU ���� ��������� ��������� ������� ���������
&KDUJH IRU WKH \HDU ������� ������� ������ �������
(OLPLQDWHG RQ GLVSRVDOV � �������� �������� ���������

$W �� 1RYHPEHU ���� ��������� ��������� ������� ���������

1HW ERRN YDOXH

$W �� 1RYHPEHU ���� ��������� ������� ������ ���������

$W �� 1RYHPEHU ���� ��������� ������� ������ ���������

�� 6WRFN
����
�

����
�

6WRFNV ������ ������

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

�� 'HEWRUV
����
�

����
�

7UDGH GHEWRUV ������� ������
3UHSD\PHQWV DQG DFFUXHG LQFRPH ������ ������
9$7 UHFRYHUDEOH ������ ������
2WKHU GHEWRUV ������ ������

������� ������

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK RQ KDQG ��� ���
&DVK DW EDQN ��������� �������

��������� �������

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

����
�

%DQN ORDQV ������ ������
7UDGH FUHGLWRUV ������ ������
2WKHU ORDQV ����� �����
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������ ������
2WKHU FUHGLWRUV ����� �
$FFUXDOV DQG GHIHUUHG LQFRPH ������� �������

������� �������

&UHGLWRUV GXH ZLWKLQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV� RQ ZKLFK VHFXULW\ KDV EHHQ JLYHQ E\ WKH
FKDULW\�

����
�

����
�

2WKHU ORDQV ����� �����

2WKHU ORDQV DUH VHFXUHG E\ D IL[HG FKDUJH RYHU WKH SURSHUW\ LQ %XWWHU\KDXJK� +H[KDP�
1RUWKXPEHUODQG� 1(�� �+* ZKLFK LV LQFOXGHG LQ IL[HG DVVHWV�

����
�

����
�

'HIHUUHG LQFRPH DW � 'HFHPEHU ���� ������� �������
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ������� �������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV ��������� ���������

'HIHUUHG LQFRPH DW \HDU HQG ������� �������

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

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

����
�

%DQN ORDQV ������� �������
2WKHU ORDQV ������ ������

������� �������
%DQN ORDQV RXWVWDQGLQJ DW WKH \HDU�HQG LQFOXGH LQVWDOPHQWV GXH DIWHU PRUH WKDQ ILYH \HDUV RI �������
����� � ��������

2WKHU ORDQV RXWVWDQGLQJ DW WKH \HDU�HQG LQFOXGH LQVWDOPHQWV GXH DIWHU PRUH WKDQ ILYH \HDUV RI �������
����� � ���������

$ %RXQFH %DFN %DQN ORDQ RI ������� ZDV GUDZQ LQ -XQH ����� 7KH ORDQ LV LQWHUHVW IUHH IRU �� PRQWKV
DQG WKHQ LV FKDUJHG DW ���� SD� 7KH ORDQ LV UHSD\DEOH RYHU �� \HDUV�

$ %DQN ORDQ RI �������� ZDV GUDZQ LQ -XQH ����� 7KH ORDQ LQWHUHVW LV IL[HG DW ����� SD DQG LV
UHSD\DEOH LQ WZR VHSDUDWH WUDQFKHV� ������� LV UHSD\DEOH E\ PRQWKO\ LQVWDOPHQWV RYHU � \HDUV WR -XO\
����� DQG ������� LV WR EH SDLG RQ WKH PDWXULW\ GDWH ZLWK LQWHUHVW RQO\ UHSD\PHQWV PDGH PRQWKO\�

7KH 2WKHU ORDQ RI �������� ZDV GUDZQ LQ 6HSWHPEHU ����� 7KH ORDQ LQWHUHVW LV IL[HG DW ����� SD�
7KH ORDQ LV UHSD\DEOH RYHU �� \HDUV�

&UHGLWRUV DPRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV� RQ ZKLFK
VHFXULW\ KDV EHHQ JLYHQ E\ WKH FKDULW\�

����
�

����
�

2WKHU ORDQV ������ ������

2WKHU ORDQV DUH VHFXUHG E\ D IL[HG FKDUJH RYHU WKH SURSHUW\ LQ %XWWHU\KDXJK� +H[KDP�
1RUWKXPEHUODQG� 1(�� �+* ZKLFK LV LQFOXGHG LQ IL[HG DVVHWV�

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

�� 2EOLJDWLRQV XQGHU OHDVHV DQG KLUH SXUFKDVH FRQWUDFWV

2SHUDWLQJ OHDVH FRPPLWPHQWV
7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQ�FDQFHOODEOH RSHUDWLQJ OHDVHV DUH DV IROORZV�

����
�

����
�

/DQG DQG EXLOGLQJV
:LWKLQ RQH \HDU ��� ���
%HWZHHQ RQH DQG ILYH \HDUV ����� �����
$IWHU ILYH \HDUV ������ ������

������ ������

2WKHU
:LWKLQ RQH \HDU ����� ���
%HWZHHQ RQH DQG ILYH \HDUV ����� ���

������ �����

�� 3HQVLRQ DQG RWKHU VFKHPHV
'HILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH
7KH FKDULW\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� 7KH SHQVLRQ FRVW FKDUJH IRU WKH \HDU
UHSUHVHQWV FRQWULEXWLRQV SD\DEOH E\ WKH FKDULW\ WR WKH VFKHPH DQG DPRXQWHG WR ������� ����� �
���������

&RQWULEXWLRQV WRWDOOLQJ ������ ����� � �1LO� ZHUH SD\DEOH WR WKH VFKHPH DW WKH HQG RI WKH \HDU DQG DUH
LQFOXGHG LQ FUHGLWRUV�

�� &RPPLWPHQWV

&DSLWDO FRPPLWPHQWV

7KH WRWDO DPRXQW FRQWUDFWHG IRU EXW QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV �1LO ����� �
���������

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

�� )XQGV

%DODQFH DW �
'HFHPEHU

����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH DW
��

1RYHPEHU
����
�

8QUHVWULFWHG

General
8QUHVWULFWHG )XQG ������� ��������� ����������� ��������� �������

Designated
)L[HG $VVHWV ��������� � ��������� ������� ���������
5HIXUELVKPHQW
)XQG � � ������� ������� �������

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

7RWDO 8QUHVWULFWHG ��������� ��������� ����������� ������� ���������

5HVWULFWHG
*URZWK )XQG ������ ������� � ��������� �������
5HYHQXH )XQG ������ ������ �������� ����� ������

7RWDO UHVWULFWHG ������ ������� �������� ��������� �������

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

7KH VSHFLILF SXUSRVHV IRU ZKLFK WKH IXQGV DUH WR EH DSSOLHG DUH DV IROORZV�

7KH )L[HG $VVHWV )XQG� 7KLV IXQG UHSUHVHQWV WKH ERRN YDOXH RI WKH 7DQJLEOH $VVHWV KHOG LQ WKH
DFFRXQWV�

7KH 5HIXUELVKPHQW )XQG � 7KLV IXQG LV IRU PDMRU PDLQWHQDQFH DQG UHSODFHPHQW ZRUN RXWVLGH WKH
QRUPDO DQQXDO EXGJHW�

7KH *URZWK )XQG � 7KLV IXQG LV IRU QHZ SURMHFWV WKDW VXSSRUW WKH IXWXUH GHYHORSPHQW RI WKH 7UXVW�

7KH 5HYHQXH )XQG � 7KLV IXQG SURYLGHV VXSSRUW IRU UHYHQXH FRVWV DQG LQFOXGHV %XUVDULHV�

�������� KDV EHHQ WUDQVIHUUHG WR WKH GHVLJQDWHG )L[HG $VVHW )XQG EHLQJ �������� IURP WKH
5HVWULFWHG *URZWK )XQG DQG ������� IURP 8QUHVWULFWHG )XQGV� LQ FRQIRUPLW\ ZLWK WKH 7UXVW
V SROLF\ RI
KROGLQJ IL[HG DVVHWV ZLWKLQ WKLV IXQG� WKH UHVWULFWLRQV QR ORQJHU DSSO\LQJ IROORZLQJ WKH GHIUD\DO RI IXQGV
IRU WKH SXUFKDVH RI WKH IL[HG DVVHWV�

�������� KDV EHHQ WUDQVIHUUHG WR WKH GHVLJQDWHG 5HIXUELVKPHQW )XQG WR IXQG PDMRU PDLQWHQDQFH DQG
UHSODFHPHQW ZRUN RXWVLGH WKH QRUPDO DQQXDO EXGJHW�

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

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

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
�

7DQJLEOH IL[HG DVVHWV � ��������� � ���������
1HW FXUUHQW DVVHWV ������� ������� ������� ���������
&UHGLWRUV RYHU � \HDU ��������� � � ���������

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

8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW ��

1RYHPEHU
����
�

7DQJLEOH IL[HG DVVHWV � ��������� � ���������
1HW FXUUHQW DVVHWV ������� � ������ �������
&UHGLWRUV RYHU � \HDU ��������� � � ���������

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

�� $QDO\VLV RI QHW IXQGV

$W � 'HFHPEHU
����
�

&DVK IORZ
�

$W ��
1RYHPEHU

����
�

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

'HEW GXH ZLWKLQ RQH \HDU �������� ������� ��������

'HEW GXH DIWHU PRUH WKDQ RQH \HDU ��������� ����� ���������

1HW IXQGV ������� ������� ���������

$W � 'HFHPEHU
����
�

&DVK IORZ
�

1HZ $GYDQFHV
�

$W ��
1RYHPEHU

����
�

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

'HEW GXH ZLWKLQ RQH \HDU ������� �������� � ��������

'HEW GXH DIWHU PRUH WKDQ RQH \HDU �������� ������ ��������� ���������

1HW IXQGV ������� ������� ��������� �������

��



1RUWKXPEULD &DOYHUW 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 1RYHPEHU
����

�� 5HODWHG SDUW\ WUDQVDFWLRQV
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ UHODWHG SDUW\ WUDQVDFWLRQV�

7KH &DOYHUW 7UXVW
7KH &DOYHUW 7UXVW LV D VLVWHU FKDULW\ RI 1RUWKXPEULD &DOYHUW 7UXVW� 'XULQJ WKH \HDU 7KH &DOYHUW 7UXVW
PDGH GRQDWLRQV RI �1LO ����� � ������� DQG UHFKDUJHG IXQGUDLVLQJ H[SHQVHV RI ������ ����� �
�������� $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH ZDV �1LO ����� � �1LO��

.LHOGHU :DWHU 	 )RUHVW 3DUN 'HYHORSPHQW 7UXVW

.LHOGHU :DWHU 	 )RUHVW 3DUN 'HYHORSPHQW 7UXVW LV D UHODWHG SDUW\ E\ YLUWXH RI & 0 *UHHQ EHLQJ D
WUXVWHH RI ERWK FKDULWLHV� 'XULQJ WKH \HDU 1RUWKXPEULD &DOYHUW 7UXVW PDGH GRQDWLRQV RI ������� �����
� �������� $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH ZDV �1LO ����� � �1LO��

��


