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7R�WKH�%RDUG�RI�'LUHFWRUV��
7KH�%DE\�%XJJ\��,QF��G�E�D�*22'��)RXQGDWLRQ�
�
�
Report on the Financial Statements 

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�7KH�%DE\�%XJJ\��,QF��G�E�D�
*22'�� )RXQGDWLRQ� �WKH� � ³2UJDQL]DWLRQ´��� ZKLFK� FRPSULVH� WKH� VWDWHPHQW� RI� ILQDQFLDO�
SRVLWLRQ� DV� RI�'HFHPEHU� ���� ������ DQG� WKH� UHODWHG� VWDWHPHQWV� RI� DFWLYLWLHV�� IXQFWLRQDO�
H[SHQVHV��DQG�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV�WR�WKH�ILQDQFLDO�
VWDWHPHQWV���
�
Management’s Responsibility for the Financial Statements 

0DQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH�SUHSDUDWLRQ�DQG� IDLU� SUHVHQWDWLRQ�RI� WKHVH� ILQDQFLDO�
VWDWHPHQWV� LQ� DFFRUGDQFH�ZLWK� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� WKH�8QLWHG�
6WDWHV�RI�$PHULFD��WKLV�LQFOXGHV�WKH�GHVLJQ��LPSOHPHQWDWLRQ��DQG�PDLQWHQDQFH�RI�LQWHUQDO�
FRQWURO�UHOHYDQW�WR�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
�
Auditor’s Responsibility 

2XU� UHVSRQVLELOLW\� LV� WR�H[SUHVV�DQ�RSLQLRQ�RQ� WKHVH� ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�
DXGLW��:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�
LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�
DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�
PDWHULDO�PLVVWDWHPHQW��
�
$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRU¶V�
MXGJPHQW��LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�
VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��,Q�PDNLQJ�WKRVH�ULVN�DVVHVVPHQWV��WKH�DXGLWRU�
FRQVLGHUV�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�HQWLW\¶V�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKH�
ILQDQFLDO� VWDWHPHQWV� LQ� RUGHU� WR� GHVLJQ� DXGLW� SURFHGXUHV� WKDW� DUH� DSSURSULDWH� LQ� WKH�
FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�
WKH� HQWLW\¶V� LQWHUQDO� FRQWURO�� $FFRUGLQJO\�� ZH� H[SUHVV� QR� VXFK� RSLQLRQ�� $Q� DXGLW� DOVR�
LQFOXGHV� HYDOXDWLQJ� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH�
UHDVRQDEOHQHVV� RI� VLJQLILFDQW� DFFRXQWLQJ� HVWLPDWHV�PDGH� E\�PDQDJHPHQW�� DV�ZHOO� DV�
HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
�
:H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH� ZH� KDYH� REWDLQHG� LV� VXIILFLHQW� DQG� DSSURSULDWH� WR�
SURYLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQ��
�
�
�



Opinion

,Q� RXU� RSLQLRQ�� WKH� ILQDQFLDO� VWDWHPHQWV� UHIHUUHG� WR� DERYH�SUHVHQW� IDLUO\�� LQ� DOO�PDWHULDO�
UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI�7KH�%DE\�%XJJ\��,QF��G�E�D�*22'��)RXQGDWLRQ�DV�RI�
'HFHPEHU�����������DQG� WKH�FKDQJHV� LQ� LWV�QHW�DVVHWV�DQG� LWV�FDVK� IORZV� IRU� WKH�\HDU�
WKHQ�HQGHG� LQ� DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\� DFFHSWHG� LQ� WKH�8QLWHG�
6WDWHV�RI�$PHULFD��
�
Report on Summarized Comparative Information 

:H� KDYH� SUHYLRXVO\� DXGLWHG� 7KH� %DE\� %XJJ\�� ,QF�� G�E�D� *22'�� )RXQGDWLRQ¶V� �����
ILQDQFLDO� VWDWHPHQWV� DQG� ZH� H[SUHVVHG� DQ� XQPRGLILHG� DXGLW� RSLQLRQ� RQ� WKRVH� DXGLWHG�
ILQDQFLDO�VWDWHPHQWV� LQ�RXU�UHSRUW�GDWHG�$SULO����������� ,Q�RXU�RSLQLRQ�� WKH�VXPPDUL]HG�
FRPSDUDWLYH� LQIRUPDWLRQ�SUHVHQWHG�KHUHLQ�DV�RI�DQG� IRU� WKH�\HDU�HQGHG�'HFHPEHU�����
����� LV� FRQVLVWHQW�� LQ� DOO�PDWHULDO� UHVSHFWV��ZLWK� WKH� DXGLWHG� ILQDQFLDO� VWDWHPHQWV� IURP�
ZKLFK�LW�KDV�EHHQ�GHULYHG��
�
�
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&KDQJH�LQ�QHW�DVVHWV ����������������������� ���������������������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV
WR�QHW�FDVK��XVHG�LQ��SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ����������������������� � ������������������������ �
8QUHDOL]HG��JDLQ��ORVV�RQ�LQYHVWPHQWV ������������������������ ����������������������� �
5HDOL]HG��JDLQ��ORVV�RQ�LQYHVWPHQWV ������������������������� � ������������������������ �
'RQDWHG�JRRGV���FRQWULEXWLRQV ����������������������� �����������������������
*RRGV�XWLOL]HG�LQ�SURJUDP�H[SHQVHV ���������������������� ����������������������

&KDQJHV�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�
&RQWULEXWLRQV�UHFHLYDEOH ������������������������ � ����������������������� �
3UHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV ������������������������� � ������������������������ �
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ����������������������� � ������������������������ �

1(7�&$6+��86('�,1��3529,'('�%<�23(5$7,1*�$&7,9,7,(6 ������������������������ ���������������������� �

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6
3XUFKDVHV�RI�SURSHUW\�DQG�HTXLSPHQW ������������������������� � ������������������������� �
3XUFKDVH�RI�ZHEVLWH� ������������������������ � ���������������������������� �
3URFHHGV�IURP�VDOH�RI�LQYHVWPHQWV ���������������������� � ���������������������� �
3XUFKDVHV�RI�LQYHVWPHQWV ����������������������� � ������������������������

1(7�&$6+�3529,'('�%<�,19(67,1*�$&7,9,7,(6 ���������������������� � ���������������������� �
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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�
7KH� %DE\� %XJJ\�� ,QF�� G�E�D� *22'�� )RXQGDWLRQ� �WKH� ³2UJDQL]DWLRQ´�� ZDV� LQFRUSRUDWHG� )HEUXDU\� ���� ������ 7KH�
2UJDQL]DWLRQ¶V�PLVVLRQ�LV�WR�SURYLGH�FULWLFDO�JHDU��FORWKLQJ�DQG�VHUYLFHV�WR�IDPLOLHV�LQ�QHHG�ZLWK�WKH�JRDO�RI�SURYLGLQJ�IRU�
WKH�KHDOWK�DQG�VDIHW\�RI�WKHLU�FKLOGUHQ��7KH�2UJDQL]DWLRQ�LV�DQ�H[HPSW�RUJDQL]DWLRQ�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV�XQGHU�
6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�DQG�XQGHU�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�WKH�1HZ�<RUN�6WDWH�WD[�ODZV��
7KH�2UJDQL]DWLRQ�KDV�EHHQ�FODVVLILHG�WR�EH�D�SXEOLFO\�VXSSRUWHG�RUJDQL]DWLRQ�DQG�QRW�D�SULYDWH�IRXQGDWLRQ�XQGHU�6HFWLRQ�
����D��DQG� LV�TXDOLILHG� IRU�GHGXFWLEOH�FRQWULEXWLRQV�DV�SURYLGHG� LQ�6HFWLRQ�����E�����$��LL���7KH�2UJDQL]DWLRQ
V�SULPDU\�
VRXUFH�RI�LQFRPH�LV�FRQWULEXWLRQV��

�
7KH�2UJDQL]DWLRQ�IRFXVHV�RQ�WKH�IROORZLQJ�PDMRU�VHJPHQWV��

��
+HDOWK�±�7KH�SULPDU\�IRFXV�LV�1XUVH�)DPLO\�3DUWQHUVKLS��³1)3´��SURJUDPV�LQ�1HZ�<RUN�&LW\��-HUVH\�&LW\��/RV�$QJHOHV��
'DOODV��'HWURLW�DQG�+RXVWRQ��1)3�SDLUV�SRRU�ILUVW�WLPH�PRPV�ZLWK�D�YLVLWLQJ�QXUVH�IURP�WKH���WK�ZHHN�RI�SUHJQDQF\�XQWLO�
KHU� FKLOG¶V� VHFRQG� ELUWKGD\�� 'HPRQVWUDWHG� LPSDFWV� LQFOXGH� EHWWHU� PDWHUQDO� KHDOWK�� ORZHU� UDWHV� RI� FKLOG� DEXVH� DQG�
FKLOGKRRG�DFFLGHQWV��ORQJHU�LQWHUYDOV�EHWZHHQ�ELUWK��DQG�EHWWHU�PDWHUQDO�HPSOR\PHQW�DQG�JUDGXDWLRQ�UDWHV��

�
)DWKHUKRRG���7KH�2UJDQL]DWLRQ¶V�)DWKHUKRRG�,QLWLDWLYH�SURYLGHV�FORWKLQJ��JHDU��DQG�SURGXFWV�IRU�FKLOGUHQ�RI�ORZ�LQFRPH��
QRQ�FXVWRGLDO� IDWKHUV� HQUROOHG� LQ� IDWKHULQJ� SURJUDPV� DW� ��� RUJDQL]DWLRQV� LQ� 1HZ� <RUN� &LW\� DQG� /RV� $QJHOHV�� 7KHVH�
SURJUDPV�KHOS�IDWKHUV�IHHO�HPSRZHUHG�WR�HPEUDFH�IDWKHUKRRG�DQG�WKH�UHVSRQVLELOLWLHV�WKDW�DFFRPSDQ\�LW�DQG�WR�SURYLGH�
SRRU�IDWKHUV�WKH�WRROV�WKH\�QHHG�WR�NHHS�WKHLU�FKLOGUHQ�VDIH�DQG�KHDOWK\��7KH�2UJDQL]DWLRQ�DOVR�RIIHUV�ILQDQFLDO�HGXFDWLRQ�
ZRUNVKRSV�DQG�EHQHILWV�VFUHHQLQJ�WR�KHOS�LPSURYH�WKH�IDPLO\
V�RYHUDOO�DQG�ILQDQFLDO�ZHOO�EHLQJ��
�
(GXFDWLRQ�±�7KH�2UJDQL]DWLRQ¶V�HGXFDWLRQDO�SURJUDP�LQFOXGHV�ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�DJHQFLHV�VXFK�DV�(DUO\�+HDG�
6WDUW�DQG�+HDG�6WDUW�WKDW�RIIHU�IUHH��KLJK�TXDOLW\�HGXFDWLRQ�IRU�\RXQJ�FKLOGUHQ��DV�ZHOO�DV�D�UDQJH�RI�KHDOWK�DQG�IDPLO\�
VXSSRUW�VHUYLFHV�IRU�WKHLU�SDUHQWV��
�
,QWHUYHQWLRQ�±�7KH�2UJDQL]DWLRQ�GRQDWHV�WR�SURJUDPV�WKDW�SURYLGH�VHUYLFHV�IRU�DW�ULVN�FKLOGUHQ�DQG�IDPLOLHV�ZKR�DUH�OLYLQJ�
LQ�SRYHUW\�DQG�IDFHG�ZLWK�FKDOOHQJLQJ�FLUFXPVWDQFHV��7KHVH�SURJUDPV�RIIHU�FDVH�PDQDJHPHQW��FRXQVHOLQJ��DGYRFDF\��
DQG�SDUHQWLQJ�ZRUNVKRSV��DV�ZHOO�DV�FULVLV�LQWHUYHQWLRQ�ZKHQ�QHFHVVDU\��

�
'RPHVWLF� 9LROHQFH� ±� 7KH� 2UJDQL]DWLRQ¶V� GRPHVWLF� YLROHQFH� SURJUDP� RIIHUV� ZRPHQ� GHDOLQJ� ZLWK� GRPHVWLF� YLROHQFH�
VKHOWHU��VXSSRUW��FULVLV�LQWHUYHQWLRQ��FDVH�PDQDJHPHQW��DQG�FRXQVHOLQJ��DV�ZHOO�DV�OLIH�VNLOOV��SDUHQWLQJ�DQG�MRE�UHDGLQHVV�
ZRUNVKRSV��
�
��� 6,*1,),&$17�$&&2817,1*�32/,&,(6�

�
)LQDQFLDO�6WDWHPHQW�3UHVHQWDWLRQ�
�
7KH�2UJDQL]DWLRQ¶V� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� RQ� WKH� DFFUXDO� EDVLV� RI� DFFRXQWLQJ� LQ� DFFRUGDQFH�ZLWK�
DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��³8�6��*$$3´����
�
7KH�FODVVLILFDWLRQ�RI�WKH�2UJDQL]DWLRQ¶V�QHW�DVVHWV�DQG�LWV�VXSSRUW��UHYHQXHV��DQG�H[SHQVHV�LV�EDVHG�RQ�WKH�H[LVWHQFH�RU�
DEVHQFH� RI� GRQRU�LPSRVHG� UHVWULFWLRQV�� ,W� UHTXLUHV� WKDW� WKH� DPRXQWV� IRU� HDFK� RI� WKH� WKUHH� FODVVHV� RI� QHW� DVVHWV� ±�
SHUPDQHQWO\�UHVWULFWHG��WHPSRUDULO\�UHVWULFWHG��DQG�XQUHVWULFWHG�±�EH�GLVSOD\HG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DQG�
WKDW�WKH�DPRXQWV�RI�FKDQJH�LQ�HDFK�RI�WKRVH�FODVVHV�RI�QHW�DVVHWV�EH�GLVSOD\HG�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV��

�
�

�
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�
)LQDQFLDO�6WDWHPHQW�3UHVHQWDWLRQ��FRQWLQXHG��

�
7KHVH�WKUHH�FODVVHV�DUH�GHILQHG�DV�IROORZV��

�
3HUPDQHQWO\� 5HVWULFWHG� ±� 1HW� DVVHWV� UHVXOWLQJ� IURP� FRQWULEXWLRQV� DQG� RWKHU� LQIORZV� RI� DVVHWV� ZKRVH� XVH� E\� WKH�
2UJDQL]DWLRQ� LV� OLPLWHG� E\� GRQRU�LPSRVHG� VWLSXODWLRQV� WKDW� QHLWKHU� H[SLUH� E\� SDVVDJH� RI� WLPH� QRU� FDQ� EH� IXOILOOHG� RU�
RWKHUZLVH�UHPRYHG�E\�DFWLRQV�RI�WKH�2UJDQL]DWLRQ��

�
7HPSRUDULO\� 5HVWULFWHG� ±� 1HW� DVVHWV� UHVXOWLQJ� IURP� FRQWULEXWLRQV� DQG� RWKHU� LQIORZV� RI� DVVHWV� ZKRVH� XVH� E\� WKH�
2UJDQL]DWLRQ�LV�OLPLWHG�E\�GRQRU�LPSRVHG�VWLSXODWLRQV�WKDW�HLWKHU�H[SLUH�E\�SDVVDJH�RI�WLPH�RU�FDQ�EH�IXOILOOHG�DQG�UHPRYHG�
E\�DFWLRQV�RI�WKH�2UJDQL]DWLRQ�SXUVXDQW�WR�WKRVH�VWLSXODWLRQV��:KHQ�VXFK�VWLSXODWLRQV�HQG�RU�DUH�IXOILOOHG��VXFK�WHPSRUDULO\�
UHVWULFWHG�QHW�DVVHWV�DUH�UHFODVVLILHG�WR�XQUHVWULFWHG�QHW�DVVHWV�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV��

�
8QUHVWULFWHG�±�7KH�SDUW�RI�QHW�DVVHWV�WKDW�LV�QHLWKHU�SHUPDQHQWO\�QRU�WHPSRUDULO\�UHVWULFWHG�E\�GRQRU�LPSRVHG�VWLSXODWLRQV��

�
,QYHVWPHQWV�

�
,QYHVWPHQWV�DUH�UHFRUGHG�DW�IDLU�YDOXH�EDVHG�XSRQ�TXRWHG�PDUNHW�SULFHV��7KH�UHODWHG�GLYLGHQG�DQG�LQWHUHVW� LQFRPH�LV�
UHFRUGHG�DV�XQUHVWULFWHG�LQFRPH�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV���

�
&DVK�DQG�&DVK�(TXLYDOHQWV�

�
7KH�2UJDQL]DWLRQ�FRQVLGHUV�DOO�KLJKO\�OLTXLG�LQVWUXPHQWV�SXUFKDVHG�ZLWK�DQ�RULJLQDO�PDWXULW\�RI�WKUHH�PRQWKV�RU�OHVV�WR�EH�
FDVK�HTXLYDOHQWV��

�
&RQWULEXWLRQV�5HFHLYDEOH�

�
&RQWULEXWLRQV� UHFHLYDEOH� UHSUHVHQW� XQFRQGLWLRQDO� SURPLVHV� WR� JLYH� E\� GRQRUV�� $W� 'HFHPEHU� ���� ����� DQG� ������ WKH�
2UJDQL]DWLRQ�KDG�FRQWULEXWLRQV�UHFHLYDEOH�RI���������DQG���������UHVSHFWLYHO\��7KH�2UJDQL]DWLRQ�FRQVLGHUV�DOO�JLIWV�RI�
ORQJ�OLYHG�DVVHWV�WR�EH�WHPSRUDULO\�UHVWULFWHG��7KH�2UJDQL]DWLRQ�XVHV�WKH�DOORZDQFH�PHWKRG�WR�GHWHUPLQH�XQFROOHFWLEOH�
FRQWULEXWLRQV�UHFHLYDEOH��6XFK�DOORZDQFH�LV�EDVHG�RQ�PDQDJHPHQW¶V�DVVHVVPHQWV�RI�WKH�FUHGLWZRUWKLQHVV�RI�LWV�GRQRUV��
WKH� DJH� RI� WKH� UHFHLYDEOHV�� DV�ZHOO� DV� FXUUHQW� HFRQRPLF� FRQGLWLRQV� DQG� KLVWRULFDO� LQIRUPDWLRQ�� 7KH�2UJDQL]DWLRQ� KDV�
GHWHUPLQHG�WKDW�QR�DOORZDQFH�IRU�XQFROOHFWLEOH�FRQWULEXWLRQV�UHFHLYDEOH�LV�QHFHVVDU\�DV�RI�'HFHPEHU�����������8QOHVV�
PDWHULDO��WKH�2UJDQL]DWLRQ�GRHV�QRW�GLVFRXQW�ORQJ�WHUP�UHFHLYDEOHV��

�
,QYHQWRU\�
�
,QYHQWRU\�LV�VWDWHG�DW�FRVW��LI�SXUFKDVHG��RU�DW�IDLU�YDOXH��LI�DYDLODEOH��RU�DW�WKH�YDOXH�SODFHG�E\�WKH�GRQRUV�RQ�WKH�GDWH�RI�
GRQDWLRQ��LI�FRQWULEXWHG���,QYHQWRU\�LV�VWDWHG�DW�WKH�ORZHU�RI�FRVW�RU�PDUNHW��ZLWK�FRVW�EHLQJ�GHWHUPLQHG�E\�WKH�ILUVW�LQ��ILUVW�
RXW�PHWKRG��
�
3URSHUW\�DQG�(TXLSPHQW�

�
3URSHUW\�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW�DQG�DUH�EHLQJ�GHSUHFLDWHG�RQ� WKH�VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�HVWLPDWHG�
XVHIXO�OLYHV�RI�WKH�DVVHWV��7KH�2UJDQL]DWLRQ�KDV�HVWDEOLVKHG�D��������WKUHVKROG�DERYH�ZKLFK�DVVHWV�DUH�FDSLWDOL]HG���
�
,Q�.LQG�&RQWULEXWLRQV�

�
7KH� 2UJDQL]DWLRQ� UHFHLYHV� FRQWULEXWLRQV� RI� GRQDWHG� QRQ�FDVK� DVVHWV� DQG� VHUYLFHV� WKDW� DUH� DQ� LQWHJUDO� SDUW� RI� LWV�
RSHUDWLRQV��6XFK�DVVHWV�DQG�VHUYLFHV�DUH�UHFRJQL]HG�DV�LQFRPH�DV�FRQWULEXWLRQV�LQ�NLQG�DQG�H[SHQVHG�DV�LQ�NLQG�DW�WKHLU�
YDOXHV�EDVHG�RQ�PDUNHW�YDOXHV�RI�LWHPV�DQG�VHUYLFHV�GRQDWHG�RU�RQ�FXUUHQW�SULFHV�DW�WKH�WLPH�RI�GRQDWLRQ��LI�QR�UHFHLSW�LV�
DYDLODEOH��&RQWULEXWLRQV�DUH�UHFRUGHG�LQ�WKH�SHULRG�UHFHLYHG����
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�
'RQDWHG�6HUYLFHV�

�
'RQDWHG�VHUYLFHV�DUH�UHFRJQL]HG�DV�UHYHQXH�� LI� WKH�VHUYLFHV�UHFHLYHG�FUHDWH�RU�HQKDQFH�QRQ�ILQDQFLDO�DVVHWV��UHTXLUH�
VSHFLDOL]HG�VNLOOV�SURYLGHG�E\�LQGLYLGXDOV�SRVVHVVLQJ�WKRVH�VNLOOV�DQG�W\SLFDOO\�QHHG�WR�EH�SXUFKDVHG�LI�QRW�SURYLGHG�E\�
GRQDWLRQ��$FFRUGLQJO\��WKH�2UJDQL]DWLRQ�GRHV�QRW�UHFRUG�WKH�YDOXH�RI�WKRVH�YROXQWHHU�KRXUV�WKDW�GR�QRW�PHHW�WKH�FULWHULD�
IRU�UHFRJQLWLRQ�XQGHU�8�6��*$$3��

�
6SHFLDO�(YHQWV�

�
7KH�2UJDQL]DWLRQ�FRQGXFWV�VSHFLDO�HYHQWV� LQ�ZKLFK�D�SRUWLRQ�RI� WKH�JURVV�SURFHHGV�SDLG�E\�WKH�SDUWLFLSDQW�UHSUHVHQWV�
SD\PHQW�IRU�WKH�GLUHFW�FRVW�RI�WKH�EHQHILWV�UHFHLYHG�E\�WKH�SDUWLFLSDQW�DW�WKH�HYHQW��8QOHVV�D�YHULILDEOH��REMHFWLYH�PHDQV�
H[LVWV�WR�GHPRQVWUDWH�RWKHUZLVH��WKH�IDLU�YDOXH�RI�PHDOV�DQG�HQWHUWDLQPHQW�SURYLGHG�DW�VSHFLDO�HYHQWV�LV�PHDVXUHG�DW�WKH�
DFWXDO�FRVW�WR�WKH�2UJDQL]DWLRQ��7KH�GLUHFW�FRVWV�RI�WKH�VSHFLDO�HYHQWV�ZKLFK�XOWLPDWHO\�EHQHILW�WKH�GRQRU�UDWKHU�WKDQ�WKH�
2UJDQL]DWLRQ�DUH�UHFRUGHG�DV�H[FKDQJH�WUDQVDFWLRQ�UHYHQXH�DQG�H[FKDQJH�WUDQVDFWLRQ�H[SHQVH��$OO�SURFHHGV�UHFHLYHG�
LQ�H[FHVV�RI�WKH�GLUHFW�FRVWV�DUH�UHFRUGHG�DV�VSHFLDO�HYHQWV�LQFRPH�LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQW�RI�DFWLYLWLHV���

�
)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������WKH�2UJDQL]DWLRQ�UHSRUWHG�VSHFLDO�HYHQWV�LQFRPH�RI������������DQG�
������������UHVSHFWLYHO\��DQG�H[SHQVH�RI����������DQG�����������UHVSHFWLYHO\��7KH�GLUHFW�FRVWV�RI�VSHFLDO�HYHQWV�LQFOXGH�
H[SHQVHV�IRU� WKH�EHQHILW�RI� WKH�GRQRU�� �)RU�H[DPSOH��PHDOV�DQG�IDFLOLWLHV�UHQWDO�DUH�FRQVLGHUHG�GLUHFW�FRVWV�RI�VSHFLDO�
HYHQWV��

�
)XQFWLRQDO�$OORFDWLRQ�RI�([SHQVHV�

�
([SHQVHV� WKDW� FDQ� EH� GLUHFWO\� LGHQWLILHG� ZLWK� WKH� SURJUDP� RU� VXSSRUWLQJ� VHUYLFH� WR� ZKLFK� WKH\� UHODWH� DUH� FKDUJHG�
DFFRUGLQJO\��2WKHU�H[SHQVHV�E\�IXQFWLRQ�KDYH�EHHQ�DOORFDWHG�DPRQJ�SURJUDP�DQG�VXSSRUWLQJ�VHUYLFH�FODVVLILFDWLRQV�XVLQJ�
SD\UROO�DOORFDWLRQ��

�
8VH�RI�(VWLPDWHV�

�
7KH�SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\�ZLWK�8�6��*$$3� UHTXLUHV�PDQDJHPHQW� WR�PDNH� HVWLPDWHV� DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUHV�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�
DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��
$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��

�
6XEVHTXHQW�(YHQWV�

�
7KH�2UJDQL]DWLRQ�KDV�HYDOXDWHG�HYHQWV�WKURXJK�$SULO�����������ZKLFK�LV�WKH�GDWH�WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�
WR�EH�LVVXHG���
�
&RPSDUDWLYH�,QIRUPDWLRQ�

�
7KH� ILQDQFLDO�VWDWHPHQWV� LQFOXGH�FHUWDLQ�SULRU�\HDU�VXPPDUL]HG�FRPSDUDWLYH� LQIRUPDWLRQ� LQ� WRWDO��EXW�QRW�E\�QHW�DVVHW�
FODVV�� 6XFK� LQIRUPDWLRQ� GRHV� QRW� LQFOXGH� VXIILFLHQW� GHWDLO� WR� FRQVWLWXWH� D� SUHVHQWDWLRQ� LQ� FRQIRUPLW\�ZLWK�8�6��*$$3��
$FFRUGLQJO\�� VXFK� LQIRUPDWLRQ�VKRXOG�EH� UHDG� LQ�FRQMXQFWLRQ�ZLWK� WKH�2UJDQL]DWLRQ¶V� ILQDQFLDO� VWDWHPHQWV� IRU� WKH�\HDU�
HQGHG�'HFHPEHU�����������IURP�ZKLFK�WKH�VXPPDUL]HG�LQIRUPDWLRQ�ZDV�GHULYHG��
�
�

�
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�
,QFRPH�7D[HV�

�
7KH�2UJDQL]DWLRQ�ILOHV�LQIRUPDWLRQDO�UHWXUQV�LQ�WKH�IHGHUDO�DQG�1HZ�<RUN�6WDWH�MXULVGLFWLRQV��7KH�2UJDQL]DWLRQ�LV�JHQHUDOO\�
QR�ORQJHU�VXEMHFW�WR�LQFRPH�WD[�H[DPLQDWLRQV�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�RU�1HZ�<RUN�6WDWH�IRU�UHWXUQV�ILOHG�EHIRUH�
������

�
7KH�DFFRXQWLQJ�VWDQGDUG�IRU�XQFHUWDLQW\�LQ�LQFRPH�WD[HV�SUHVFULEHV�D�PLQLPXP�UHFRJQLWLRQ�WKUHVKROG�DQG�PHDVXUHPHQW�
PHWKRGRORJ\�WKDW�D�WD[�SRVLWLRQ�WDNHQ�RU�H[SHFWHG�WR�EH�WDNHQ�LQ�D�WD[�UHWXUQ�LV�UHTXLUHG�WR�PHHW�EHIRUH�EHLQJ�UHFRJQL]HG�
LQ�WKH�ILQDQFLDO�VWDWHPHQWV��,W�DOVR�SURYLGHV�JXLGDQFH�IRU�GHUHFRJQLWLRQ��FODVVLILFDWLRQ��LQWHUHVW�DQG�SHQDOWLHV��GLVFORVXUH��
DQG�WUDQVLWLRQ��
�
7KH�2UJDQL]DWLRQ�GRHV�QRW�H[SHFW�D�VLJQLILFDQW�LQFUHDVH�RU�GHFUHDVH�WR�WKH�WRWDO�DPRXQWV�RI�XQUHFRJQL]HG�WD[�SRVLWLRQV�
GXULQJ�WKH�\HDU�HQGHG�'HFHPEHU�����������+RZHYHU��WKH�2UJDQL]DWLRQ�PD\�EH�VXEMHFW�WR�DXGLW�E\�WD[�DXWKRULWLHV��7KH�
2UJDQL]DWLRQ�EHOLHYHV�WKDW�LW�KDV�DSSURSULDWH�VXSSRUW�IRU�WKH�SRVLWLRQV�WDNHQ�RQ�LWV�WD[�UHWXUQV��1RQHWKHOHVV��WKH�DPRXQWV�
XOWLPDWHO\�SDLG��LI�DQ\��XSRQ�UHVROXWLRQ�RI�WKH�LVVXHV�UDLVHG�E\�WKH�WD[LQJ�DXWKRULWLHV�PD\�GLIIHU�PDWHULDOO\�IURP�WKH�DPRXQWV�
DFFUXHG�IRU�HDFK�\HDU��0DQDJHPHQW�EHOLHYHV�WKDW�LWV�QRQSURILW�VWDWXV�ZRXOG�EH�VXVWDLQHG�XSRQ�H[DPLQDWLRQ��

�
6KRXOG�WKHUH�EH�LQWHUHVW�RQ�XQGHUSD\PHQWV�RI�LQFRPH�WD[��WKH�2UJDQL]DWLRQ�ZRXOG�FODVVLI\�LW�DV�³,QWHUHVW�([SHQVH�´�7KH�
2UJDQL]DWLRQ�ZRXOG�FODVVLI\�SHQDOWLHV�LQ�FRQQHFWLRQ�ZLWK�XQGHUSD\PHQWV�RI�WD[�DV�³2WKHU�([SHQVH�´���

�
)DLU�9DOXH�0HDVXUHPHQWV�DQG�)DLU�9DOXH�'HILQLWLRQ�DQG�+LHUDUFK\�

�
)DLU� YDOXH� LV� GHILQHG� DV� WKH� SULFH� WKDW�ZRXOG� EH� UHFHLYHG� WR� VHOO� DQ� DVVHW� RU� SDLG� WR� WUDQVIHU� D� OLDELOLW\� LQ� DQ� RUGHUO\�
WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�PHDVXUHPHQW�GDWH��

�
$FFRXQWLQJ�VWDQGDUGV�HVWDEOLVK�D�IDLU�YDOXH�KLHUDUFK\�IRU�LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH�WKDW�PD[LPL]HV�WKH�XVH�RI�
REVHUYDEOH�LQSXWV�DQG�PLQLPL]HV�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV�E\�UHTXLULQJ�WKH�PRVW�REVHUYDEOH�XQLWV�EH�XVHG�ZKHQ�
DYDLODEOH��2EVHUYDEOH�LQSXWV�DUH�WKRVH�WKDW�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\�EDVHG�RQ�PDUNHW�
GDWD�REWDLQHG�IURP�VRXUFHV�LQGHSHQGHQW�RI�WKH�2UJDQL]DWLRQ��8QREVHUYDEOH�LQSXWV�UHIOHFW�WKH�2UJDQL]DWLRQ¶V�DVVXPSWLRQ�
DERXW� LQSXWV�XVHG�E\�PDUNHW�SDUWLFLSDQWV�DW� WKH�PHDVXUHPHQW�GDWH��7KH� IDLU�YDOXH�KLHUDUFK\� LV�FDWHJRUL]HG� LQWR� WKUHH�
OHYHOV�EDVHG�RQ�LQSXWV�DV�IROORZV��

�
/HYHO�����9DOXDWLRQ�EDVHG�RQ�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�2UJDQL]DWLRQ�
KDV�WKH�DELOLW\�WR�DFFHVV��
�
/HYHO�����9DOXDWLRQ�EDVHG�RQ�TXRWHG�SULFHV�IRU�VLPLODU�DVVHWV�RU�OLDELOLWLHV�LQ�DFWLYH�PDUNHWV��IRU�LGHQWLFDO�RU�VLPLODU�
DVVHWV�RU�OLDELOLWLHV�LQ�LQDFWLYH�PDUNHWV��LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��
RU�LQSXWV�WKDW�DUH�GHULYHG�SULQFLSDOO\�RU�FRUURERUDWHG�E\�REVHUYDEOH�PDUNHW�GDWD�E\�FRUUHODWLRQ�RU�RWKHU�PHDQV��
�
/HYHO�����9DOXDWLRQ�EDVHG�RQ�LQSXWV�WKDW�DUH�XQREVHUYDEOH�DQG�VLJQLILFDQW�WR�WKH�RYHUDOO�IDLU�YDOXH�PHDVXUHPHQW��

�
�
5HFODVVLILFDWLRQ�
�
&HUWDLQ�DPRXQWV�LQ�WKH�SULRU�\HDU�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�UHFODVVLILHG�IRU�FRPSDUDWLYH�SXUSRVHV�WR�FRQIRUP�WR�WKH�
FXUUHQW�\HDU�SUHVHQWDWLRQ��7KHVH�UHFODVVLILFDWLRQV�KDG�QR�HIIHFW�RQ�WKH�QHW�DVVHWV�RI�WKH�2UJDQL]DWLRQ��
�
�
�
�
�
�
�
�
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�
5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV�
�
,Q�0D\�������WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��³)$6%´��LVVXHG�DQ�DFFRXQWLQJ�VWDQGDUG�XSGDWH�ZKLFK�DIIHFWV�
WKH�UHYHQXH�UHFRJQLWLRQ�RI�HQWLWLHV�WKDW�HQWHU�LQWR�HLWKHU�����FHUWDLQ�FRQWUDFWV�WR�WUDQVIHU�JRRGV�RU�VHUYLFHV�WR�FXVWRPHUV�RU�
����FHUWDLQ�FRQWUDFWV�IRU�WKH�WUDQVIHU�RI�QRQILQDQFLDO�DVVHWV��7KH�XSGDWH�LQGLFDWHV�DQ�HQWLW\�VKRXOG�UHFRJQL]H�UHYHQXH�LQ�
DQ� DPRXQW� WKDW� UHIOHFWV� WKH� FRQVLGHUDWLRQ� WKH� HQWLW\� H[SHFWV� WR� EH� HQWLWOHG� WR� LQ� H[FKDQJH� IRU� WKH� JRRGV� RU� VHUYLFHV�
WUDQVIHUUHG�E\�WKH�HQWLW\��7KH�XSGDWH�LV�WR�EH�DSSOLHG�WR�WKH�EHJLQQLQJ�RI�WKH�\HDU�RI�LPSOHPHQWDWLRQ�RU�UHWURVSHFWLYHO\�DQG�
LV�HIIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�LQ�LQWHULP�SHULRGV�LQ�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�
'HFHPEHU�����������(DUO\�DSSOLFDWLRQ�LV�SHUPLWWHG�EXW�QR�HDUOLHU�WKDQ�DQQXDO�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU�
����������7KH�2UJDQL]DWLRQ�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV��
�
,Q�-XO\�������WKH�)$6%�LVVXHG�DQ�DFFRXQWLQJ�VWDQGDUG�XSGDWH�ZKLFK�DIIHFWV�WKH�PHDVXUHPHQW�RI�LQYHQWRU\��7KH�XSGDWH�
UHTXLUHV�LQYHQWRU\�WR�EH�PHDVXUHG�XVLQJ�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOL]DEOH�YDOXH��1HW�UHDOL]DEOH�YDOXH�LV�GHILQHG�LQ�WKH�
XSGDWH�DV�WKH�HVWLPDWHG�VHOOLQJ�SULFHV�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�OHVV�UHDVRQDEO\�SUHGLFWDEOH�FRVWV�RI�FRPSOHWLRQ��
GLVSRVDO��DQG�WUDQVSRUWDWLRQ��7KH�XSGDWH�DSSOLHV�WR�DOO�W\SHV�RI�LQYHQWRU\�H[FHSW�LQYHQWRU\�PHDVXUHG�XVLQJ�/,)2�RU�WKH�
UHWDLO�LQYHQWRU\�PHWKRG��7KH�XSGDWH�LV�HIIHFWLYH�SURVSHFWLYHO\�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�IRU�
LQWHULP�SHULRGV�ZLWKLQ�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU����������ZLWK�HDUO\�DGRSWLRQ�SHUPLWWHG�DV�RI�WKH�EHJLQQLQJ�
RI�DQ�LQWHULP�RU�DQQXDO�UHSRUWLQJ�SHULRG��7KH�2UJDQL]DWLRQ�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV�
ILQDQFLDO�VWDWHPHQWV��
�
,Q�)HEUXDU\�������WKH�)$6%�LVVXHG�DQ�DFFRXQWLQJ�VWDQGDUG�XSGDWH�ZKLFK�DPHQGV�H[LVWLQJ�OHDVH�JXLGDQFH��7KH�XSGDWH�
UHTXLUHV�OHVVHHV�WR�UHFRJQL]H�D�ULJKW�RI�XVH�DVVHW�DQG�UHODWHG�OHDVH�OLDELOLW\�IRU�PDQ\�RSHUDWLQJ�OHDVHV�QRZ�FXUUHQWO\�RII�
EDODQFH�VKHHW�XQGHU�FXUUHQW�8�6��*$$3��$FFRXQWLQJ�E\�OHVVRUV�UHPDLQV�ODUJHO\�XQFKDQJHG�IURP�FXUUHQW�8�6��*$$3��7KH�
XSGDWH�LV�HIIHFWLYH�XVLQJ�D�PRGLILHG�UHWURVSHFWLYH�DSSURDFK�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�IRU�
LQWHULP�SHULRGV�ZLWKLQ�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������ZLWK�HDUO\�DSSOLFDWLRQ�SHUPLWWHG��7KH�2UJDQL]DWLRQ�
LV�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV��
�
,Q�$XJXVW�������WKH�)$6%�LVVXHG�DQ�DFFRXQWLQJ�VWDQGDUG�XSGDWH�ZKLFK�DLPV�WR�LPSURYH�LQIRUPDWLRQ�SURYLGHG�WR�FUHGLWRUV��
GRQRUV��JUDQWRUV��DQG�RWKHUV�ZKLOH�DOVR�UHGXFLQJ�FRPSOH[LW\�DQG�FRVWV��7KH�XSGDWH�LV�WKH�ILUVW�SKDVH�RI�D�SURMHFW�UHJDUGLQJ�
QRW�IRU�SURILWV� ZKLFK� DLPV� WR� LPSURYH� DQG� VLPSOLI\� QHW� DVVHW� FODVVLILFDWLRQ� UHTXLUHPHQWV� DQG� LPSURYH� WKH� LQIRUPDWLRQ�
SUHVHQWHG�DQG�GLVFORVHG� LQ� ILQDQFLDO�VWDWHPHQWV�DERXW� OLTXLGLW\��FDVK� IORZV��DQG� ILQDQFLDO�SHUIRUPDQFH��7KH�XSGDWH� LV�
HIIHFWLYH�UHWURVSHFWLYHO\�IRU�ILQDQFLDO�VWDWHPHQWV�LVVXHG�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�
SHULRGV�ZLWKLQ� ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������ZLWK�HDUOLHU�DSSOLFDWLRQ�SHUPLWWHG��7KH�2UJDQL]DWLRQ� LV�
FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV��
�
,Q� $XJXVW� ������ WKH� )$6%� LVVXHG� DQ� DFFRXQWLQJ� VWDQGDUGV� XSGDWH� WR� UHGXFH� GLYHUVLW\� LQ� SUDFWLFH� RQ� HLJKW� VSHFLILF�
VWDWHPHQW�RI�FDVK� IORZV� LVVXHV��7KH�XSGDWH� LV�HIIHFWLYH� UHWURVSHFWLYHO\� IRU� ILQDQFLDO�VWDWHPHQWV� LVVXHG� IRU� ILVFDO�\HDUV�
EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������ZLWK�HDUO\�
DGRSWLRQ�SHUPLWWHG��7KH�2UJDQL]DWLRQ�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV��

�
��� ,19(670(176�

�
'HWHUPLQDWLRQ�RI�)DLU�9DOXHV��
�
7KH�YDOXDWLRQ�PHWKRGRORJLHV�XVHG�WR�GHWHUPLQH�WKH�IDLU�YDOXHV�RI�DVVHWV�DQG�OLDELOLWLHV�XQGHU�WKH�³H[LW�SULFH´�QRWLRQ�UHIOHFW�
PDUNHW�SDUWLFLSDQW�REMHFWLYHV�DQG�DUH�EDVHG�RQ�WKH�DSSOLFDWLRQ�RI�WKH�IDLU�YDOXH�KLHUDUFK\�WKDW�SULRULWL]HV�REVHUYDEOH�PDUNHW�
LQSXWV�RYHU�XQREVHUYDEOH�LQSXWV��7KH�2UJDQL]DWLRQ�GHWHUPLQHV�WKH�IDLU�YDOXHV�RI�FHUWDLQ�ILQDQFLDO�DVVHWV�EDVHG�RQ�TXRWHG�
PDUNHW�SULFHV��ZKHUH�DYDLODEOH��7KH�2UJDQL]DWLRQ�DOVR�GHWHUPLQHV�IDLU�YDOXH�EDVHG�RQ�IXWXUH�FDVK�IORZV�GLVFRXQWHG�DW�WKH�
DSSURSULDWH� FXUUHQW� PDUNHW� UDWH�� )DLU� YDOXHV� UHIOHFW� DGMXVWPHQWV� IRU� LWHPV� VXFK� DV� FRXQWHUSDUW\� FUHGLW� TXDOLW\�� WKH�
2UJDQL]DWLRQ¶V�FUHGLW�VWDQGLQJ��OLTXLGLW\�DQG�ULVN�PDUJLQV�RQ�XQREVHUYDEOH�SDUDPHWHUV���
�
�
�
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�
'HWHUPLQDWLRQ�RI�)DLU�9DOXHV��FRQWLQXHG��
�
7KH�PXWXDO�IXQGV�DQG�VWRFNV�DUH�UHFRUGHG�DW�IDLU�YDOXH�XVLQJ�TXRWHG�SULFHV��7KH�JRYHUQPHQW�ERQGV�DUH�UHFRUGHG�EDVHG�
RQ�TXRWHG�SULFHV�E\�WKH�EURNHU����
�
7KH�SUHFHGLQJ�PHWKRGV�GHVFULEHG�PD\�SURGXFH�D�IDLU�YDOXH�FDOFXODWLRQ�WKDW�PD\�QRW�EH�LQGLFDWLYH�RI�QHW�UHDOL]DEOH�YDOXH�
RU�UHIOHFWLYH�RI�IXWXUH�IDLU�YDOXH���)XUWKHUPRUH��DOWKRXJK�WKH�2UJDQL]DWLRQ�EHOLHYHV�LWV�YDOXDWLRQ�PHWKRGV�DUH�DSSURSULDWH�
DQG�FRQVLVWHQW�ZLWK�RWKHU�PDUNHW�SDUWLFLSDQWV��WKH�XVH�RI�GLIIHUHQW�PHWKRGRORJLHV�RU�DVVXPSWLRQV�WR�GHWHUPLQH�WKH�IDLU�
YDOXH�RI�FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�FRXOG�UHVXOW�LQ�D�GLIIHUHQW�IDLU�YDOXH�PHDVXUHPHQW�DW�WKH�UHSRUWLQJ�GDWH��
�
7KH�2UJDQL]DWLRQ
V�LQYHVWPHQWV�DUH�H[SRVHG�WR�YDULRXV�ULVNV�VXFK�DV�LQWHUHVW�UDWH��PDUNHW��DQG�FUHGLW�ULVNV���'XH�WR�WKH�
OHYHO�RI�ULVNV�DVVRFLDWHG�ZLWK�WKHVH�LQYHVWPHQWV�� LW� LV�DW� OHDVW�UHDVRQDEO\�SRVVLEOH�WKDW�FKDQJHV�LQ�WKH�YDOXHV�RI�WKHVH�
LQYHVWPHQWV� ZLOO� RFFXU� LQ� WKH� QHDU� WHUP� DQG� WKDW� VXFK� FKDQJHV� FRXOG� PDWHULDOO\� DIIHFW� WKH� DPRXQWV� UHSRUWHG� LQ� WKH�
VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DQG�WKH�VWDWHPHQW�RI�DFWLYLWLHV��
�
7KH�IROORZLQJ�WDEOHV�SUHVHQW�E\�OHYHO��ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\��WKH�2UJDQL]DWLRQ¶V�LQYHVWPHQWV�DW�IDLU�YDOXH�DV�RI�
'HFHPEHU����������DQG�������$V�UHTXLUHG�E\�IDLU�YDOXH�PHDVXUHPHQW�DFFRXQWLQJ�VWDQGDUGV��LQYHVWPHQWV�DUH�FODVVLILHG�
LQ�WKHLU�HQWLUHW\�EDVHG�XSRQ�WKH�ORZHVW�OHYHO�RI�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW��7KH�LQYHVWPHQWV�DUH�
DOO�FODVVLILHG�DV�XQUHVWULFWHG�QHW�DVVHWV��
�

)DLU�9DOXH�RQ�D�
5HFXUULQJ�%DVLV

4XRWHG�0DUNHW�
3ULFHV�LQ�$FWLYH�

0DUNHW�IRU�
,GHQWLFDO�$VVHWV�

�/HYHO���

2WKHU�6LJQLILFDQW�
2EVHUYDEOH�

,QSXWV��/HYHO���

6LJQLILFDQW�
8QREVHUYDEOH�
,QSXWV��/HYHO���

'HFHPEHU���������
([FKDQJH�WUDGHG�	�FORVHG�HQG�IXQGV ������������������ ������������������ ������������������� �������������������
0XWXDO�IXQGV���RWKHU ������������������� ������������������� �������������������� ��������������������

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

)DLU�9DOXH�RQ�D�
5HFXUULQJ�%DVLV

4XRWHG�0DUNHW�
3ULFHV�LQ�$FWLYH�

0DUNHW�IRU�
,GHQWLFDO�$VVHWV�

�/HYHO���

2WKHU�6LJQLILFDQW�
2EVHUYDEOH�

,QSXWV��/HYHO���

6LJQLILFDQW�
8QREVHUYDEOH�
,QSXWV��/HYHO���

'HFHPEHU���������
*RYHUQPHQW�ERQGV ������������������ ������������������� ������������������ �������������������
6WRFNV���FRQVXPHU�JRRGV ������������������� ������������������� �������������������� ��������������������
0XWXDO�IXQGV���RWKHU ������������������� ������������������� �������������������� ��������������������

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

�
7KH�DJJUHJDWH�FRVW�EDVLV��JURVV�XQUHDOL]HG�JDLQV�DQG�ORVVHV��DQG�IDLU�PDUNHW�YDOXH�RI�WKH�JRYHUQPHQW�ERQGV��VWRFNV��DQG�
PXWXDO�IXQGV�DW�'HFHPEHU����������DQG�������DUH�DV�IROORZV��
�
�
�
�
�
�
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*DLQV
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'HFHPEHU���������
([FKDQJH�WUDGHG�	�FORVHG�HQG�IXQGV ���������������� ����������������� ����������������� ����������������
0XWXDO�IXQGV ����������������� ������������������ ������������������� �����������������

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

'HFHPEHU���������

*RYHUQPHQW�ERQGV ���������������� ������������������ ����������������� ����������������
6WRFNV ����������������� ������������������ ������������������� �����������������
0XWXDO�IXQGV ����������������� ������������������ ������������������� �����������������

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

$W� 'HFHPEHU� ���� ������ WKH� 2UJDQL]DWLRQ� KHOG� JRYHUQPHQW� ERQGV�� ZLWK� LQWHUHVW� UDWHV� UDQJLQJ� IURP� ������� WKURXJK�
��������$V�RI�'HFHPEHU�����������WKH�2UJDQL]DWLRQ�VROG�DOO�JRYHUQPHQW�ERQGV��
�
7KH�FRPSRQHQWV�RI�WKH�DFWLYLW\�RI�WKH�2UJDQL]DWLRQ¶V�JRYHUQPHQW�ERQGV��VWRFNV��DQG�PXWXDO�IXQGV�DV�RI�'HFHPEHU�����
�����DQG������ZHUH�DV�IROORZV��
�

'HFHPEHU���� ���� ����

,QYHVWPHQWV��EHJLQQLQJ�RI�\HDU ����������������� �����������������
3XUFKDVH�RI�LQYHVWPHQWV ������������������� �������������������
6DOHV�RI�LQYHVWPHQWV �������������������� ��������������������
5HDOL]HG�JDLQ��ORVV��RQ�VDOH�RI�LQYHVWPHQWV �������������������� ���������������������
8QUHDOL]HG�JDLQ��ORVV��RQ�LQYHVWPHQWV�UHSRUWHG�DW�IDLU�YDOXH ������������������� ��������������������

,QYHVWPHQWV��HQG�RI�\HDU ����������������� �����������������
�

�
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�
3URSHUW\�DQG�HTXLSPHQW�FRQVLVW�RI�WKH�IROORZLQJ�DV�RI�'HFHPEHU������
�

(VWLPDWHG
���� ���� 8VHIXO�/LYHV

(TXLSPHQW ������������������� ������������������� ����<HDUV
/HVV��DFFXPXODWHG�GHSUHFLDWLRQ �������������������� ��������������������

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

�
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'HYHORSPHQW�FRVWV�UHODWHG�WR�WKH�2UJDQL]DWLRQ¶V�ZHEVLWH�DPRXQWLQJ�WR���������KDYH�EHHQ�FDSLWDOL]HG�DV�RI�'HFHPEHU�
����������7KHVH�FRVWV�DUH�DPRUWL]HG�RYHU� WKH�HVWLPDWHG� OLIH�RI� ILYH�\HDUV�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG��$PRUWL]DWLRQ�
H[SHQVH�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������DQG�DFFXPXODWHG�DPRUWL]DWLRQ�IRU�WKH�\HDU�WKHQ�HQGHG�WRWDOHG����������
�
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�
$V�RI�'HFHPEHU����������DQG�������LQYHQWRU\�FRQVLVWV�RI�FORWKLQJ�DQG�HVVHQWLDO�EDE\�JHDU�DPRXQWLQJ�WR������������DQG�
������������UHVSHFWLYHO\��
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�
'XULQJ� WKH� \HDUV� HQGHG� 'HFHPEHU� ���� ����� DQG� ������ WKH� 2UJDQL]DWLRQ� UHFRJQL]HG� WRWDO� LQ�NLQG� FRQWULEXWLRQV� RI�
����������� DQG� ������������ UHVSHFWLYHO\�� ,QFOXGHG� LQ� WKHVH� DPRXQWV� DUH� GRQDWHG� OHJDO� DQG� SURIHVVLRQDO� VHUYLFHV�
DPRXQWLQJ� WR� ��������� DQG� ���������� UHVSHFWLYHO\�� ,Q�NLQG� FRQWULEXWLRQV� FRQVLVW� RI� JRRGV� DQG� VSHFLDOL]HG� VHUYLFHV�
GRQDWHG�E\�FRUSRUDWLRQV�DQG�LQGLYLGXDOV�ZKLFK�DUH�UHFRUGHG�RQ�WKH�GDWH�RI�GRQDWLRQ���
�
��� 5(7,5(0(17�3/$1�

�
7KH�2UJDQL]DWLRQ�DGRSWHG�D�����E��UHWLUHPHQW�SODQ��WKH�³3ODQ´��ZKLFK�FRYHUV�PRVW�RI�WKH�HPSOR\HHV��7KH�3ODQ�LV�D�GHILQHG�
FRQWULEXWLRQ�SODQ��(PSOR\HHV�DUH�HOLJLEOH�WR�PDNH�HOHFWLYH�GHIHUUDOV�EHJLQQLQJ�RQ�WKHLU�GDWH�RI�KLUH��7KRVH�HPSOR\HHV�ZKR�
KDYH�FRPSOHWHG�VL[�PRQWKV�RI�HPSOR\PHQW�DQG�DUH�HPSOR\HG�RQ� WKH� ODVW�GD\�RI� WKH�3ODQ�\HDU�DUH�DOVR�HOLJLEOH� IRU�D�
GLVFUHWLRQDU\�QRQ�HOHFWLYH�HPSOR\HU�FRQWULEXWLRQ��)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������WKH�2UJDQL]DWLRQ�
GLG�QRW�PDNH�DQ\�FRQWULEXWLRQV�WR�WKH�3ODQ��
�
��������&200,70(176�$1'�&217,1*(1&,(6�

�
7KH�2UJDQL]DWLRQ�VLJQHG�D�QRQ�FDQFHODEOH�RSHUDWLQJ�OHDVH�IRU�RIILFH�VSDFH�LQ�1HZ�<RUN��ZKLFK�H[SLUHV�RQ�2FWREHU�����
��������

�
,Q� 0DUFK� ������ WKH� 2UJDQL]DWLRQ� VLJQHG� D� QRQ�FDQFHODEOH� RSHUDWLQJ� OHDVH� IRU� RIILFH� VSDFH� IRU� WKHLU� /RV� $QJHOHV�
RSHUDWLRQV��ZKLFK�H[SLUHV�RQ�0DUFK�����������

�
$W�'HFHPEHU�����������IXWXUH�PLQLPXP�OHDVH�SD\PHQWV�ZHUH�DV�IROORZV��
�

<HDU�HQGHG�'HFHPEHU����
���� ����������������
���� ������������������
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�
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)LQDQFLDO�LQVWUXPHQWV�WKDW�SRWHQWLDOO\�VXEMHFW�WKH�2UJDQL]DWLRQ�WR�FRQFHQWUDWLRQV�RI�FUHGLW�ULVN�FRQVLVW�SULQFLSDOO\�RI�FDVK�
GHSRVLWV��$FFRXQWV�DW�HDFK�LQVWLWXWLRQ�DUH�LQVXUHG�E\�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�XS�WR�����������

�
)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������RQH�FRPSDQ\�GRQDWHG�DSSUR[LPDWHO\����������LQ�SURGXFWV�WR�WKH�2UJDQL]DWLRQ�
ZKLFK�DPRXQWHG�WR�DSSUR[LPDWHO\�����RI�WKH�2UJDQL]DWLRQ¶V�WRWDO�FRUSRUDWH�LQ�NLQG�FRQWULEXWLRQV�IRU�WKH�\HDU���
�
)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������WKUHH�GRQRUV�FRQWULEXWHG�DSSUR[LPDWHO\����������LQ�FDVK�WR�WKH�2UJDQL]DWLRQ�
ZKLFK�DPRXQWHG�WR�DSSUR[LPDWHO\�����RI�WKH�2UJDQL]DWLRQ¶V�FRQWULEXWLRQV��RWKHU�WKDQ�LQ�NLQG��IRU�WKH�\HDU��
�
���� 1(7�$66(76�

�
7HPSRUDULO\�5HVWULFWHG�1HW�$VVHWV�

�
7HPSRUDULO\�UHVWULFWHG�QHW�DVVHWV�DUH�SXUSRVH�UHVWULFWHG�DQG�FRQVLVW�RI�WKH�IROORZLQJ�DW�'HFHPEHU������
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���� ����

,QIDQW�*HDU ������������������� �������������������
3URMHFW�6DIH�6OHHS �������������������� �������������������
1XUVH�)DPLO\�3DUWQHUVKLS �������������������� �������������������
)DWKHUKRRG� �������������������� �������������������
/$�2SHUDWLRQV ������������������� �������������������
(LVQHU�)RXQGDWLRQ ������������������� ��������������������
%UHDVW�)HHGLQJ�6XSSOLHV �������������������� ��������������������

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

�
1HW�DVVHWV�ZHUH�UHOHDVHG�IURP�UHVWULFWLRQV�E\�VDWLVI\LQJ�WKH�UHVWULFWHG�SXUSRVHV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������
DV�IROORZV��

,QIDQW�*HDU �������������������
3URMHFW�6DIH�6OHHS �������������������
1XUVH�)DPLO\�3DUWQHUVKLS �������������������
)DWKHUKRRG �������������������
/$�2SHUDWLRQV �������������������
(LVQHU�)RXQGDWLRQ �������������������
%UHDVW�)HHGLQJ�6XSSOLHV ��������������������
(DUO\�+HDG�6WDUW �������������������
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