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%DVLV�RI�SUHSDUDWLRQ�
7KH�DFFRXQWV�DUH�SUHSDUHG�XQGHU�WKH�KLVWRULF�FRVW�FRQYHQWLRQ�DV�PRGLILHG�E\�WKH�UHYDOXDWLRQ�RI�LQYHVWPHQWV�WR�
IDLU� YDOXH� LQ� DFFRUGDQFH� ZLWK� WKH� &KDULWLHV� $FW� ������ WKH� &KXUFK� $FFRXQWLQJ� 5HJXODWLRQV� ����� DQG� WKH�
6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� �6253��� $FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV� SUHSDULQJ� WKHLU�
DFFRXQWV� LQ�DFFRUGDQFH�ZLWK� WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF�RI� ,UHODQG�
�)56�������
�
$V�D�FKDULW\��WKH�FKXUFK�LV�D�3XEOLF�%HQHILW�(QWLW\��3%(��ZLWKLQ�WKH�PHDQLQJ�RI�)56������
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,Q�DFFRUGDQFH�ZLWK�WKH�H[HPSWLRQV�DYDLODEOH�LQ�WKH�6253��)56������WKH�5HFWRULDO�%HQHILFH�KDV�QRW�SUHSDUHG�
D�FDVK�IORZ�VWDWHPHQW��
�
7KH� DFFRXQWV� SUHVHQWDWLRQ� LV� LQ� OLQH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� $QQXDO� )LQDQFLDO� 5HWXUQ� WR� 0RQPRXWK�
'LRFHVDQ�%RDUG�RI�)LQDQFH���6RPH�RI�WKHVH�GLIIHU�IURP�WKH�IRUPDW�DQG�GLVFORVXUH�UHTXLUHPHQWV�RI�WKH�6253�
�)56�����EHFDXVH��LQ�WKH�RSLQLRQ�RI�WKH�3&&��WKH�IRUPDW�DGRSWHG�EHVW�UHSUHVHQWV�WKH�DFWLYLWLHV�RI�WKH�FKXUFK��
�
7KH�5HFWRULDO�%HQHILFH�RI�&\QFRHG�LV�D�PXOWL�&KXUFK�3DULVK�DQG�FRPSULVH�WKH�DFFRXQWV�RI� LWV�IRXU�&KXUFKHV�
L�H��$OO�6DLQWV¶�&KXUFK�&\QFRHG��6W��'DYLG¶V�(FXPHQLFDO�&KXUFK�3HQWZ\Q��6W��(GH\UQ¶V�&KXUFK�/ODQHGH\UQ�DQG�
$OO�6DLQWV¶�&KXUFK�/ODQHGH\UQ��
�
$FFUXDOV�DFFRXQWLQJ�
$OO�LQFRPH�LV�FUHGLWHG�JURVV�RQ�WKH�GDWH�RQ�ZKLFK�LW�LV�UHFHLYHG���$OO�H[SHQGLWXUH�LV�IXOO\�DFFUXHG��
�
)XQG�DFFRXQWLQJ�
8QUHVWULFWHG�IXQGV�FDQ�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULWDEOH�REMHFWLYHV�DW�WKH�GLVFUHWLRQ�RI�WKH�WUXVWHHV�LQ�
IXUWKHUDQFH�RI�WKH�JHQHUDO�REMHFWLYHV�RI�WKH�FKDULW\���5HVWULFWHG�IXQGV�FDQ�RQO\�EH�XVHG�IRU�SDUWLFXODU�UHVWULFWHG�
SXUSRVHV�ZLWKLQ�WKH�REMHFWV�RI�WKH�FKDULW\���5HVWULFWLRQV�DULVH�ZKHQ�VSHFLILHG�E\�WKH�GRQRU�RU�ZKHQ�IXQGV�DUH�
UDLVHG�IRU�D�SDUWLFXODU�VSHFLILF�SXUSRVH��
�
7DQJLEOH�IL[HG�DVVHWV��HTXLSPHQW��
7DQJLEOH� IL[HG� DVVHWV� DUH� VWDWHG� DW� FRVW� OHVV� DFFXPXODWHG� GHSUHFLDWLRQ� DQG� DQ\� DFFXPXODWHG� LPSDLUPHQW�
ORVVHV���&RVW�LQFOXGHV�RULJLQDO�SXUFKDVH�SULFH�SOXV�DQ\�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�PDNLQJ�WKH�DVVHW�FDSDEOH�
RI�RSHUDWLQJ�DV�DQG�ZKHUH�LQWHQGHG��
�
'HSUHFLDWLRQ�LV�SURYLGHG�DW�WKH�DQQXDO�UDWH�RI�����DQG�����UHGXFLQJ�EDODQFH�LQ�RUGHU�WR�ZULWH�RII�HDFK�DVVHW�
RYHU�LWV�HVWLPDWHG�XVHIXO�OLIH��
�
,QYHVWPHQW�DVVHWV�
)L[HG�DVVHW�LQYHVWPHQWV�DUH�VKRZQ�DW�PLG�PDUNHW�YDOXH�DW�WKH�%DODQFH�6KHHW�GDWH��
�
&KXUFK�/DQG�DQG�%XLOGLQJV�
7KH� ODQG� XSRQ� ZKLFK� $OO� 6DLQW¶V� &KXUFK� &\QFRHG� WRJHWKHU� ZLWK� LWV� &KXUFK� +DOO�� 6W�� (GH\UQ¶V� &KXUFK�
/ODQHGH\UQ� DQG� $OO� 6DLQWV�� /ODQHGHU\Q� WRJHWKHU� ZLWK� WKH� FRQWHQWV� RI� WKH� IRXU� &KXUFKHV� DUH� YHVWHG� LQ� WKH�
5HSUHVHQWDWLYH�%RG\�RI�WKH�&KXUFK�LQ�:DOHV���7KH�EXULDO�JURXQG�DGMRLQLQJ�6W��(GH\UQ¶V�&KXUFK�LV�YHVWHG�LQ�WKH�
3DULVK�RI�6W��0HOORQV���$V�QHLWKHU�WKH�DERYH�SURSHUWLHV�QRU�WKHLU�FRQWHQWV�DUH�YHVWHG�LQ�WKH�5HFWRULDO�%HQHILFH�
RI�&\QFRHG�WKH\�GR�QRW�DSSHDU�LQ�WKH�DFFRXQWV�RI�WKH�3DULVK�&KXUFKHV��
�
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,QFRPH�LV�UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��62)$��ZKHQ�WKH�FKDULW\�EHFRPHV�HQWLWOHG�WR�WKH�
UHVRXUFHV��LWV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�WUXVWHHV�ZLOO�UHFHLYH�WKH�UHVRXUFHV�DQG�WKH�PRQHWDU\�YDOXH�FDQ�EH�
PHDVXUHG�ZLWK�VXIILFLHQW�UHOLDELOLW\��
�
7KH� IROORZLQJ� VSHFLILHV� WKH� SROLFLHV� DSSOLHG� DQG� WKH� PDLQ� W\SHV� RI� LQFRPH� WKDW� DUH� LQFOXGHG� ZLWKLQ� WKH�
SDUWLFXODU�FDWHJRULHV�RI�LQFRPLQJ�UHVRXUFHV��
�
&ROOHFWLRQ�
7KH�5HFWRULDO�%HQHILFH�UHFHLYHG�LWV�PDLQ�LQFRPH�IURP�WKH�'LUHFW�*LYLQJ�RI�LWV�3DULVKLRQHUV�DQG�WKHUH�DUH�WKUHH�
PDLQ�FDWHJRULHV�RI�WKLV�GLUHFW�LQFRPH��

x� *LIW� $LGHG� HQYHORSH�ZKLFK� LV� UHPLWWHG� HLWKHU� E\� WKH� XVH� RI� D� VSHFLDOO\� GHVLJQHG� UHG� HQYHORSH� DW� D�
&KXUFK�6HUYLFH�RIIHUWRU\�FROOHFWLRQ��E\�GLUHFW�SD\PHQW�WR�WKH�%HQHILFH�&RYHQDQW�6HFUHWDU\�RU�FUHGLWHG�
GLUHFW�E\�EDQN�WUDQVIHU�WR�WKH�%HQHILFH�&RYHQDQW�%DQN�$FFRXQW��

x� &DVXDO� *LIW� $LGHG� FRQWULEXWLRQV� ZKLFK� DUH� HQFORVHG� LQ� WKH� QHZO\� GHVLJQHG� HQYHORSHV�� ZKLFK� DUH�
VLJQHG�DQG�KDQGHG�LQ�DW�D�&KXUFK�6HUYLFH�RIIHUWRU\�FROOHFWLRQ��

x� &DVK���RIIHUWRU\�FROOHFWLRQV�DW�D�&KXUFK�6HUYLFH��
�
:H�QR�ORQJHU�XVH�'HHG�RI�&RYHQDQW�VLQFH�WKH�ORZHU�OLPLW�RQ�*LIW�$LG�SD\PHQWV�ZDV�UHPRYHG�DQG�WKLV�HQDEOHV�
WKH�%HQHILFH� WR� UHFODLP� WD[�SDLG�RQ�DQ\�GRQDWLRQ�SURYLGHG� WKH�GRQRU�SD\V�VXIILFLHQW� WD[�DQG�KDV�PDGH� WKH�
QHFHVVDU\� GHFODUDWLRQ�� :H� DUH� DOVR� DEOH� WR� UHFODLP� WKH� WD[� RQ� &DVXDO� *LIW� $LG� FRQWULEXWLRQV� SURYLGHG� WKH�
QHFHVVDU\�LQIRUPDWLRQ�LV�FRPSOHWHG�RQ�WKH�HQYHORSHV��
�
*UDQWV�DQG�GRQDWLRQV�
*UDQWV�DQG�GRQDWLRQV�DUH�RQO\�LQFOXGHG�LQ�WKH�62)$�ZKHQ�WKH�JHQHUDO�LQFRPH�UHFRJQLWLRQ�FULWHULD�DUH�PHW�
�
/HJDFLHV�
/HJDFLHV� DUH� LQFOXGHG� LQ� WKH� 62)$� ZKHQ� WKH� UHFHLSW� LV� SUREDEOH�� WKDW� LV�� ZKHQ� WKHUH� KDV� EHHQ� JUDQW� RI�
SUREDWH��WKH�H[HFXWRUV�KDYH�HVWDEOLVKHG�WKHUH�DUH�VXIILFLHQW�DVVHWV�LQ�WKH�HVWDWH�DQG�DQ\�FRQGLWLRQV�DWWDFKHG�
WR�WKH�OHJDF\�DUH�HLWKHU�ZLWKLQ�WKH�FRQWURO�RI�WKH�FKDULW\�RU�KDYH�EHHQ�PHW��
�
7D[�UHFODLPV�RQ�GRQDWLRQV��JLIWV�DQG�OHJDFLHV�
*LIW�DLG�UHFHLYDEOH�LV�LQFOXGHG�LQ�LQFRPH�ZKHUH�WKHUH�LV�D�YDOLG�GHFODUDWLRQ�IURP�WKH�GRQRU�DQG�LV�UHFRJQLVHG�
ZKHQ� WKH� FODLP� LV� VXFFHVVIXOO\� UHFHLYHG�� � $Q\� *LIW� $LG� DPRXQW� UHFRYHUHG� LV� FRQVLGHUHG� WR� EH� SDUW� RI� WKH�
RULJLQDO�GRQDWLRQ�DQG�DV�DQ�DGGLWLRQ�WR�WKH�VDPH�IXQG�DV�WKH�LQLWLDO�GRQDWLRQ�XQOHVV�WKH�GRQRU�RU�WKH�WHUPV�RI�
WKH�DSSHDO�KDYH�VSHFLILHG�RWKHUZLVH��
�
,QFRPH�IURP�LQWHUHVW�DQG�GLYLGHQGV�
7KH�EHQHILFH� KDV� WZR�PDLQ� VRXUFHV�RI� LQYHVWPHQW� LQFRPH� DQG� LV� LQFOXGHG� LQ� WKH� DFFRXQWV�ZKHQ� UHFHLSW� LV�
SUREDEOH�DQG�WKH�DPRXQW�UHFHLYHG�FDQ�EH�PHDVXUHG�UHOLDEO\��

x� 6XUSOXV�FDVK�UHVRXUFHV�DUH�LQYHVWHG�LQ�%DQN�'HSRVLWV�
x� 7UXVW�)XQG�FDSLWDO�LV�LQYHVWHG�LQ�WKH�&RPPRQ�,QYHVWPHQW�)XQG��ZKLFK�LV�D�0DQDJHG�)XQG�XQGHU�WKH�

FRQWURO�RI�WKH�5HSUHVHQWDWLYH�%RG\�RI�WKH�&KXUFK�LQ�:DOHV��7KLV�LV�DQ�LQFRPH�SURGXFLQJ�DFFRXQW�ZLWK�
D� &DSLWDO� JURZWK� SRWHQWLDO�� 7KH� %HQHILFH� &KXUFKHV� LQYROYHG� UHFHLYHG� D� TXDUWHUO\� LQFRPH� SD\PHQW�
IURP�WKH�5HSUHVHQWDWLYH�%RG\��

�
,QYHVWPHQW�JDLQV�DQG�ORVVHV�
7KLV� LQFOXGHV� DQ\� UHDOLVHG� RU� XQUHDOLVHG� JDLQV� RU� ORVVHV� RQ� WKH� VDOH� RI� LQYHVWPHQWV� DQG� DQ\� JDLQ� RU� ORVV�
UHVXOWLQJ�IURP�UHYDOXLQJ�LQYHVWPHQWV�WR�PDUNHW�YDOXH�DW�WKH�HQG�RI�WKH�\HDU�

�
9ROXQWHHU�KHOS�
7KH�YDOXH�RI�DQ\�YROXQWDU\�KHOS�LV�QRW�LQFOXGHG�LQ�WKH�DFFRXQWV�EXW�LV�GHVFULEHG�LQ�WKH�WUXVWHHV�DQQXDO�UHSRUW��
�
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���
�

�
��� (;3(1',785(�

�
([SHQGLWXUH� LV� DFFRXQWHG� IRU� RQ� DQ� DFFUXDOV� EDVLV� LQFOXVLYH� RI� 9$7� ZKLFK� LV� QRW� UHFRYHUDEOH� DV� WKH�
RUJDQLVDWLRQ�LV�QRW�9$7�UHJLVWHUHG��
�
/LDELOLWLHV� DUH� UHFRJQLVHG� ZKHUH� LW� LV� PRUH� OLNHO\� WKDQ� QRW� WKDW� WKHUH� LV� D� OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQ�
FRPPLWWLQJ�WKH�FKDULW\�WR�SD\�RXW�UHVRXUFHV�DQG�WKH�DPRXQW�FDQ�EH�PHDVXUHG�ZLWK�UHDVRQDEOH�FHUWDLQW\��
�
7KH�FKDULW\�KDV�FUHGLWRUV�ZKLFK�DUH�PHDVXUHG�DW�WKH�VHWWOHPHQWV�DPRXQW�GXH��
�
7KH� IROORZLQJ� JLYHV� GHWDLOV� RI� FHUWDLQ� H[SHQGLWXUH� LQFOXGHG� ZLWKLQ� WKH� SDUWLFXODU� FDWHJRULHV� RI� H[SHQGLWXUH�
ZLWKLQ�WKH�62)$��
�
3DURFKLDO�([SHQVHV�RI�&OHULFV�DQG�7UXVWHHV�
�
7KH�5HFWRULDO�%HQHILFH� SD\V� WKH�FRVW�RI� DOO� H[SHQVHV� LQFXUUHG�E\� WKH�&KXUFK� LQ�:DOHV�&OHULFV�DQG�&KXUFK�
:DUGHQV�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�3DULVK�GXWLHV�WRWDOOLQJ�������������������������LQFOXGLQJ������RI�ZHGGLQJ�
IHHV�DQG��������IRU�UH�LPEXUVHPHQW�RI�ZDWHU�UDWHV��
�
2WKHU� WUXVWHHV�DOVR� UHFHLYHG�H[SHQVHV� WRWDOOLQJ��1LO� ������ �������� IRU� UHLPEXUVHPHQW�RI�H[SHQVHV� LQFXUUHG�
UHODWLQJ�WR�WKH�JHQHUDO�UXQQLQJ�DQG�DGPLQLVWUDWLYH�FRVWV�RI�WKH�FKDULW\����
�
7KH�WRWDO�QXPEHU�RI�WUXVWHHV�UHLPEXUVHG�IRU�H[SHQVHV�SDLG�RQ�EHKDOI�RI�WKH�FKDULW\�GXULQJ�WKH�\HDU�LQFOXGLQJ�
FOHUJ\�ZDV���������±�����
�
7KH�EHQHILFH�GRHV�QRW�SD\�DQ\�UHPXQHUDWLRQ�WR�WKH�&KXUFK�LQ�:DOHV�&OHULFV��7KH�FOHUJ\�WHDP��LQFOXGLQJ�WKH�
'HDQ��DUH�UHPXQHUDWHG�E\�WKH�0RQPRXWK�'LRFHVDQ�%RDUG�RI�)LQDQFH��
�
1R�SD\PHQWV�ZHUH�PDGH�WR�RWKHU�7UXVWHHV�IRU�UHPXQHUDWLRQ���

��� ),;('�$66(76�$1'�,19(670(176�
�
7DQJLEOH�IL[HG�DVVHWV�DUH�FDSLWDOLVHG�LI�WKH\�FDQ�EH�XVHG�IRU�PRUH�WKDQ�RQH�\HDU�DQG�DUH�VWDWHG�DW�FRVW�OHVV�
DFFXPXODWHG�GHSUHFLDWLRQ��
�
&RVW�LQFOXGHV�WKH�RULJLQDO�SXUFKDVH�SULFH�SOXV�DQ\�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�PDNLQJ�WKH�DVVHW�RSHUDWLQJ�DV�
DQG�ZKHUH�LQWHQGHG����
�
'HSUHFLDWLRQ�LV�SURYLGHG�UDWHV�DW�UDWHV�GLVFORVHG�LQ�WKH�SUHYLRXV�WDQJLEOH�IL[HG�DVVHWV��HTXLSPHQW��DFFRXQWLQJ�
SROLF\�QRWH��LQ�RUGHU�WR�ZULWH�RII�WKH�FRVW��OHVV�HVWLPDWHG�UHVLGXDO�YDOXH��RI�HDFK�DVVHW�RQ�D�V\VWHPDWLF�EDVLV�
RYHU�LWV�HVWLPDWHG�XVHIXO�OLIH��
�
)L[HG�DVVHW� LQYHVWPHQWV�LQ�7KH�5HSUHVHQWDWLYH�%RG\�RI�WKH�&KXUFK� LQ�:DOHV�&RPPRQ�,QYHVWPHQW�)XQG�DUH�
YDOXHG�LQLWLDOO\�DW�RULJLQDO�SXUFKDVH�FRVW�DQG�VXEVHTXHQWO\�DW�WKHLU�PDUNHW�YDOXH�DW�WKH�\HDU�HQG�ZLWK�DQ\�JDLQV�
RU�ORVVHV�JRLQJ�WKURXJK�WKH�62)$��
�
�
)L[HG�$VVHWV�8VHG�%\�7KH�3DURFKLDO�&RXQFLO�
�
7KH�IROORZLQJ�JLYHV�GHWDLOV�RI�FHUWDLQ�DVVHWV�QRW�LQFOXGHG�LQ�WKH�EDODQFH�VKHHW�RI�WKH�DFFRXQWV��
�
2ZQHUVKLS� RI�$OO�6DLQWV¶�&KXUFK�&\QFRHG�� LWV�&KXUFK�+DOO� DQG�6W�(GHU\Q¶V�&KXUFK� LQFOXGLQJ� WKH� ODQG�XSRQ�
ZKLFK�WKH\�DUH�EXLOW�LV�YHVWHG�LQ�WKH�5HSUHVHQWDWLYH�%RG\�RI�WKH�&KXUFK�LQ�:DOHV���
�
6W��'DYLG¶V�6KDUHG�&KXUFK�3HQWZ\Q�DQG�$OO�6DLQWV�&KXUFK�/ODQHGH\UQ�KROG�WKHLU�&KXUFK�DQG�6XQGD\�6FKRRO�
VHUYLFHV�RQ�WKH�SUHPLVHV�RI�6W��'DYLG¶V�&KXUFK�LQ�:DOHV�6FKRRO��3HQWZ\Q��&DUGLII�DQG�$OO�6DLQWV¶�&KXUFK�LQ�
:DOHV�6FKRRO��/ODQHGH\UQ��&DUGLII��
�
�
�
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�

�
�� ,1&20(� � � � � � � � �
� � � 8QUHVWULFWHG� 5HVWULFWHG� ����� � 8QUHVWULFWHG� 5HVWULFWHG� �����

� � � )XQGV� )XQGV� 7RWDO� � )XQGV� )XQGV� 7RWDO�
� � � ��������� ��������� ��������� � ��������� ��������� ���������

'RQDWLRQV�DQG�/HJDFLHV� � � � � � � �
3ODQQHG�*LYLQJ� � ������� �� ������� � ������� �� �������
/RRVH�&ROOHFWLRQV� ������ �� ������ � ������ �� ������
7D[�5HIXQGV��*LIW�$LG�� ������� �� ������� � ������� �� �������
'RQDWLRQV� � ���� �� ���� � ������ ���� ������
/HJDFLHV� � ������ �� ������ � ���� �� ����
� � � � � � � � �

� � � ������� �� ������� � ����������������� ���� �������
� � � � � � � � � �
)HHV� ���)XQHUDOV�DQG�%DSWLVPV� ������ �� ������ � ���� �� ����

� ���:HGGLQJV� �� �� �� � �� �� ��
� ���+DOO�KLUH� ������ �� ������ � ������� �� �������
� ���0LQLEXV�+LUH� �� �� �� � �� �� ��

� ���&KXUFK�+LUH� �� �� �� � �� �� ��

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

2WKHU�7UDGLQJ�$FWLYLWLHV� � � � � � � �
)D\UH
V�	�)HWH
V� � �� �� �� � ���� ������ ������

� � � � � � � � � �
� � � � � � � � � �
,QFRPH�)URP�,QYHVWPHQWV� � � � � � � �
)L[HG�$VVHW�,QYHVWPHQW�,QFRPH� ������ ������ ������ � ������������� ������ ������
'HSRVLW�$FFRXQW�,QWHUHVW� �� ��� ��� � ��� �� ���

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

2WKHU�,QFRPH� � � � � � � � �
2WKHU�,QFRPLQJ�5HVRXUFHV� ������ �� ������ � ������ �� ������
*RYHUQPHQW�*UDQW� ���� �� ���� � �� ������ ������
%HQHILFH�5HEDWH� ������� �� ������� � ������� �� �������

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

� � � � � � � � � �
�� (;3(1',785(� � � � � � � �
� � � 8QUHVWULFWHG� 5HVWULFWHG� ����� � 8QUHVWULFWHG� 5HVWULFWHG� �����

� � � )XQGV� )XQGV� 7RWDO� � )XQGV� )XQGV� 7RWDO�
� � � ��������� ��������� ��������� � ��������� ��������� ���������

&KDULWDEOH�$FWLYLWLHV�([SHQGLWXUH� � � � � � �
6XSSRUW�IRU�0LQLVWU\� ������� �� ������� � ������� �� �������
0DLQWHQDQFH�RI�6HUYLFHV� ������ �� ������ � ������ ���� ������
*HQHUDO�3DULVK�([SHQVHV� ������� �� ������� � ������� �� �������
0DLQWHQDQFH�RI�&KXUFKHV� ������ ���� ������ � ������� �� �������
0DLQWHQDQFH�RI�3URSHUW\� ���� �� ���� � ������ �� ������
0LVVLRQ��'RQDWLRQV�� ������ �� ������ � ������ ������ ������
'HSUHFLDWLRQ� � ��� ���� ���� � ��� ���� ����

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

� � � � � � � � � �
2WKHU�([SHQGLWXUH� � � � � � � �
/HJDO�DQG�3URIHVVLRQDO� ������ �� ������ � ������ �� ������

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

� � � � � � � � � �
�
���� 0$,17(1$1&(�2)�0,1,675<�
�
7R�IXQG�WKH�SURYLVLRQ�RI�0LQLVWU\��WKH�%HQHILFH�SD\V�D�³3DULVK�6KDUH´�WR�WKH�'LRFHVH��7KLV�3DULVK�6KDUH�ZDV�
VSOLW�DQG�DOORFDWHG�EHWZHHQ�HDFK�FKXUFK�DV�DJUHHG��7KLV�SUHYLRXVO\�UHVXOWHG�LQ�DPRXQWV�GXH�WR�DQG�IURP�WKH�
YDULRXV�FKXUFKHV��KRZHYHU��LQ������LW�ZDV�DJUHHG�WR�ZULWH�RII�DOO�WKHVH�KLVWRULFDO�EDODQFHV�ZLWKLQ�WKH�EHQHILFH��
VR�WKDW�WKH�WRWDO�DPRXQW�GXH�WR�WKH�GLRFHVH�LV�FRPELQHG�IRU�WKH�EHQHILFH��,Q������WKH�LQGLYLGXDO�FKXUFKHV�ZHUH�
XQDEOH�WR�FRPSOHWHO\�SD\�WKHLU�DOORFDWLRQ�RI�WKH�SDULVK�VKDUH�WR�WKH�EHQHILFH��VR�WKH�EDODQFH�ZDV�DJDLQ�ZULWWHQ�
RII���,Q������WKH�DPRXQWV�GXH�IURP�HDFK�LQGLYLGXDO�FKXUFK�WR�WKH�EHQHILFH�KDYH�EHHQ�FKDUJHG�DQG�UHWDLQHG�LQ�
WKH�LQGLYLGXDO�FKXUFK�DFFRXQWV��DOWKRXJK�LQ�WRWDO�WKLV�KDV�QR�HIIHFW�RQ�WKH�DPRXQW�GXH�IURP�WKH�GLRFHVH�WR�WKH�
EHQHILFH�DV�D�ZKROH��
�
'XULQJ�WKH�\HDU�WKH�%HQHILFH�UHFHLYHG�D�UHEDWH�IRU�WKH�SDULVK�VKDUH�IURP�WKH�GLRFHVH�RI����������������������
�
7KH�WRWDO�DPRXQW�RXWVWDQGLQJ�IURP�WKH�EHQHILFH�WR�WKH�GLRFHVH�DW�WKH�\HDU�HQG�ZDV���������������������������
� � � � � � � �������
�
��� �0$,17(1$1&(�2)�3523(57<�
�
7KH�EHQHILFH�SD\V�IRU�DOO�PDLQWHQDQFH�H[SHQVHV�RI�$OO�6DLQWV¶�&KXUFK�+DOO�DQG�WKH�XSNHHS�RI�WKH�FDU�SDUN�E\�
6W�(GH\UQ¶V�FKXUFK��DORQJ�ZLWK�WKH�PDLQWHQDQFH�RI�LQGLYLGXDO�FKXUFKHV�ZLWKLQ�WKH�%HQHILFH��
�
���� 0,66,21�
�
7KH�%HQHILFH�UHFRJQLVHV�WKDW�DQ�LPSRUWDQW�SDUW�RI�LWV�&KULVWLDQ�6WHZDUGVKLS�LV�WR�ILQDQFLDOO\�VXSSRUW�WKH�ZRUN�RI�
&KXUFK�0LVVLRQV��&KULVWLDQ�&KDULWLHV��6RFLDO�DQG�(PHUJHQF\�DSSHDOV���7KH�DPRXQWV�SDLG�RXW�IRU�PLVVLRQ�DQG�
FKDULW\�GRQDWLRQV� LQ� WKH�\HDU� WRWDOOHG� �������RI�ZKLFK�VSHFLILF� FROOHFWLRQV�RIIVHW� WKH�DPRXQW� ������� ������ ��
���������
�
���� /(*$/�$1'�352)(66,21$/�
�
$PRXQWV�LQFOXGHG�LQ�WKH�DFFRXQWV�GXH�WR�,QGHSHQGHQW�([DPLQHUV��LQFOXGLQJ�9$7��IRU��
�
,QGHSHQGHQW�([DPLQDWLRQ� � � � � � ���������� �������±����������
$FFRXQWLQJ� � � � � � �������� � ������� � �������±���������
3D\UROO� � � � � � �������� � � �������� � �������±����������
�
�
����� 7$1*,%/(�),;('�$66(76�
�
� 8QUHVWULFWHG��

)XQGV�
5HVWULFWHG��

)XQGV�
������
7RWDO�

� �����
7RWDO�

� �� �� �� � ��
&RVW�%URXJKW�)RUZDUG� ������ ������ ������ � ������
$GGLWLRQV� �� �� �������������� � ��
&RVW�&DUULHG�)RUZDUG� ������ ������ ������ � ������
� � � � � �
'HSUHFLDWLRQ�%URXJKW�)RUZDUG� ������ ������ ������ � ������
&KDUJH�)RU�<HDU� ��� ���� ���� � ����
'HSUHFLDWLRQ�&DUULHG�)RUZDUG� ������ ������ ������ � ������
� � � � � �
1HW�%RRN�9DOXH�%URXJKW�)RUZDUG� ���� ���� ���� � ����
� � � � � �
1HW�%RRN�9DOXH�&DUULHG�)RUZDUG� ���� ���� ���� � ����
�
�
�
�
�
�
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�

�
�
�
����� ),;('�$66(7�,19(670(176�
�
7KH�ORQJ�WHUP�LQYHVWPHQW�RI�WKH�5HFWRULDO�%HQHILFH�FRQVLVWV�RI�PRQLHV�WKDW�KDYH�EHHQ�GRQDWHG�RU�EHTXHDWKHG�
WR�WKH�%HQHILFH�DQG�RU�RQH�RI�LWV�FKXUFKHV�E\�SDULVKLRQHUV�DQG�DOVR�6WRFN�LVVXHG�E\�WKH�*RYHUQLQJ�%RG\�RI�WKH�
&KXUFK�RI�:DOHV�XQGHU�WKH�7LWKH�$FW��7KH�XVH�WR�ZKLFK�VRPH�RI�WKHVH�FDSLWDO�DQG�LQFRPH�LWHPV�PD\�EH�SXW�LV�
UHVWULFWHG� WR� WKH�VSHFLILF� WHUPV�RI� WKH� LQGLYLGXDO�7UXVW�'HHG�� ,Q�JHQHUDO�� WKHVH� UHVWULFWLRQV�DUH� VXFK� WKDW� WKH�
LQYHVWPHQWV�FDQ�RQO\�EH�XVHG�IRU�WKH�PDLQWHQDQFH�RI�WKH�FKXUFKHV�ZLWKLQ�WKH�EHQHILFH��
�
7KLV�PRQH\�LV�XQGHU�WKH�FRQWURO�RI�WKH�5HSUHVHQWDWLYH�%RG\�RI�WKH�&KXUFK�LQ�:DOHV�DQG�LQ�LWV�FDSDFLW\�DV�WKH�
6SHFLDO�7UXVWHH�RI�DOO�WKH�'HHGV�DQG�LV�LQYHVWHG�E\�WKH�5HSUHVHQWDWLYH�%RG\�LQ�LWV�&RPPRQ�,QYHVWPHQW�)XQG��
ZKLFK� LV�D�0DQDJHG�)XQG�XQGHU� LWV�VXSHUYLVLRQ��7KH�GHWDLOV�RI� WKH�7UXVW�)XQGV�DUH�JLYHQ�RQ� WKH�QH[W�SDJH�
�QRWH������
�
�
����� 5(6(59(6�
�
7KH�%HQHILFH�DLPV�WR�EH�DW�OHDVW�EUHDN�HYHQ�LQ�IXWXUH�\HDUV�VR�WKDW�LWV�UHVHUYHV�DUH�PDLQWDLQHG�VR�WKDW�IL[HG�
DVVHW�LQYHVWPHQWV�DUH�RQO\�GUDZQ�GRZQ�IRU�PDMRU�FDSLWDO�H[SHQGLWXUH��
�
5HVWULFWHG�IXQG�PRYHPHQW�
� � � � � � � � � � � � � �

� ��-DQXDU\�
�����

�

1HW�0RYHPHQW� ���'HFHPEHU�
�����

5HVWULFWHG�)XQGV� �� �� ��
5HOLJLRXV�SXUSRVHV�RQO\� ������� ������ �������
0DLQWHQDQFH�RI�WKH�FKXUFK�EXLOGLQJV�LQ�
WKH�%HQHILFH�

������� ������ �������

0DLQWHQDQFH�RI�6W�(GH\UQ¶V�FKXUFK� ������� ������ �������
0DLQWHQDQFH�RI�WKH�&KDQFHO�LQ�6W�
(GH\UQ¶V�

������ ���� ������

� � � �
7RWDO�LQYHVWPHQWV� �������� ������� ��������
� � � �
0LVVLRQ�LQ�WKH�%HQHILFH� ������� ��� �������
5HOLJLRXV�SXUSRVHV�RQO\� �� ������ ������
2UJDQ�IXQG�� ������ �� ������
&KLOGUHQ�DFWLYLWLHV� ���� �� ����
5HVWRUDWLRQ�)XQG� ������� ��� �������
0DLQWHQDQFH�RI�%HQHILFH�%XLOGLQJV� ������ ��� �������
&RPSXWHU�HTXLSPHQW� ���� ������ ����
7RWDO�5HVWULFWHG�)XQGV� �������� ������� ��������
� � � �
8Q�UHVWULFWHG�)XQGV� �������� ������ ��������
� � � �
7RWDO�)XQGV� �������� ������� ��������

�
7KH�WUDQVIHU�UHSUHVHQWV�WKH�DFFXPXODWHG�LQYHVWPHQW� LQFRPH�IURP�YDULRXV�IXQGV�LQFOXGHG�LQ�FDVK�LQ�SUHYLRXV�
\HDUV��7KLV� UHODWHG� WR� LQFRPH� IURP�UHVWULFWHG� IXQGV�ZKLFK�FDQ�EH�XVHG� IRU�PDLQWHQDQFH�RI�FKXUFK�EXLOGLQJV��
DQG�UHOLJLRXV�SXUSRVHV�RI�WKH�%HQHILFH�DQG�FDQ�WKHUHIRUH�EH�XVHG�DW�WKH�GLVFUHWLRQ�RI�WKH�3DULVK�&RXQFLO�DQG�
KDV�WKHUHIRUH�UHFODVVLILHG�DV�XQUHVWULFWHG��
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�

�
��������������,19(670(176������������
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