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7UXVWHHV 0U�$QGUHZ�-RKQ�)UDQFLV�6WHEELQJV
0U�1LFKRODV�)UDQN�&RVLQ
0UV�-HQQLIHU�$QQ�&OLIIRUG

&KDULW\�QXPEHU ������

$GPLQLVWUDWLRQ�RIILFH ���&DGRJDQ�*DUGHQV
/RQGRQ
6:���$4

$XGLWRU +LOOLHU�+RSNLQV�//3
&KDUWHUHG�$FFRXQWDQWV�DQG�6WDWXWRU\�$XGLW
���&ODUHQGRQ�5RDG
5DGLXV�+RXVH
:DWIRUG
+HUWV
:'����+3

%DQNHUV &$)�%DQN�/LPLWHG
.LQJV�+LOO
:HVW�0DOOLQJ
.HQW
0(����7$

6ROLFLWRUV &ULSSV�3HPEHUWRQ�*UHHQLVK
���&DGRJDQ�*DUGHQV
/RQGRQ
6:���$4

,QYHVWPHQW�DGYLVRUV &D]HQRYH�&DSLWDO�0DQDJHPHQW
��/RQGRQ�:DOO�3ODFH
/RQGRQ
(&�<��$8
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3DJH

7UXVWHHV
�UHSRUW ��� �

6WDWHPHQW�RI�7UXVWHHV
�UHVSRQVLELOLWLHV �

,QGHSHQGHQW�DXGLWRU
V�UHSRUW ��� �

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV �

%DODQFH�VKHHW ��

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

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�
WKH� ILQDQFLDO� VWDWHPHQWV� DQG� FRPSO\� ZLWK� WKH� WKH� 7UXVW
V� JRYHUQLQJ� GRFXPHQW�� WKH� &KDULWLHV�$FW� ����� DQG�
³$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�����´��DV�DPHQGHG�IRU�DFFRXQWLQJ�SHULRGV�FRPPHQFLQJ�IURP���-DQXDU\������

2EMHFWLYHV�DQG�DFWLYLWLHV

7KH� JHQHUDO� REMHFWV� RI� WKH� FKDULW\� DV� VSHFLILHG� LQ� WKH� *RYHUQLQJ� 'RFXPHQW� DUH� WR� DSSO\� WKH� LQFRPLQJ�
UHVRXUFHV�WR�FKDULWDEOH�SXUSRVHV�DQG�SDUWLFXODUO\�IRU�PHGLFDO�UHVHDUFK�DQG�HGXFDWLRQ�DQG�WKH�ZHOIDUH RI�WKH�
SRRU��DJHG�DQG�VLFN���

7KH�FXUUHQW�PDLQ�DUHDV�RI�LQWHUHVW�DUH�

8.

y
y
y
y
y
y
y
y

0HGLFDO�UHVHDUFK�DQG�FDUH
6RFLDO�ZHOIDUH
+RPHOHVVQHVV
+RVSLFHV
0HQWDO�KHDOWK���FRXQVHOOLQJ
'UXJ�DQG�DOFRKRO�WKHUDSHXWLF�VHUYLFHV
&RPPXQLW\�UHJHQHUDWLRQ
9XOQHUDEOH�IDPLOLHV��ZRPHQ�DQG�FKLOGUHQ

2YHUVHDV

y
y
y
y
y
y

(GXFDWLRQ
%DVLF�VNLOOV�DQG�WRROV
+HDOWK
6DQLWDWLRQ��LUULJDWLRQ��K\JLHQH�DQG�DFFHVV�WR�FOHDQ�ZDWHU
:RPHQ
+HOS�IRU�PDUJLQDOLVHG�FRPPXQLWLHV

)XQGV� DUH� JLYHQ� IRU� VSHFLILF� SURMHFWV� UXQ� E\� RU� VXSSRUWHG� WKURXJK� FKDULWLHV� UHJLVWHUHG� ZLWK� WKH� &KDULW\�
&RPPLVVLRQ� DQG� UHFLSLHQWV� RI� JUDQWV� DUH� UHTXLUHG� WR� VXEPLW� D� UHSRUW� RQ� WKH� XVH� RI� WKH� IXQGV� ZLWKLQ� DQ�
DSSURSULDWH�SHULRG�DIWHU�WKH�JUDQW�LV�PDGH�

7KH�7UXVWHHV�KDYH�SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�
WKH�WKH�7UXVW�VKRXOG�XQGHUWDNH�
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$FKLHYHPHQWV�DQG�SHUIRUPDQFH

7KH�7UXVWHHV�VHW� WKH�FXUUHQW�DUHDV�RI� LQWHUHVW� LQ������IROORZLQJ�DQ�LQ�GHSWK�UHYLHZ�RI� WKH�&KDULW\
V�DFWLYLWLHV�
DQG� WKH� XVH�RI� LWV� DVVHWV��7KH� VXFFHVVIXO�PDQDJHPHQW� RI� WKH�&KDULW\
V� DVVHWV� KDV� LQFUHDVHG� WKH�&KDULW\
V�
JUDQW� JLYLQJ� FDSDFLW\� WR� RYHU� ��������� D� \HDU� DQG� WKH� LQFRPH� LV� DSSOLHG� LQ� PDNLQJ� D� QXPEHU� RI� PRUH�
VXEVWDQWLDO�JUDQWV�WR�D�OLPLWHG�QXPEHU�RI�FKDULWLHV�ZKLOVW�FRQWLQXLQJ�WR�VXSSRUW�D�ODUJHU�QXPEHU�RI�FKDULWLHV�ZLWK�
PRUH�PRGHVW�VXSSRUW�

7KH� FDSLWDO� HQGRZPHQW� LV�PDQDJHG� WR� SURYLGH� ERWK� LQFRPH� DQG� FDSLWDO� JURZWK� LQ� OLQH�ZLWK� WKH� LQYHVWPHQW�
SROLF\�� 7KH� RYHUDOO� SHUIRUPDQFH� IRU� WKH� \HDU� ZDV� D� FXPXODWLYH� WRWDO� UHWXUQ� RI� �������� ZKLFK� LV� EHORZ� WKH
EHQFKPDUN�UHWXUQ��

7KH� ZHEVLWH� LV� WKH� SULQFLSDO� VRXUFH� RI� LQIRUPDWLRQ� DERXW� WKH� &KDULW\�� 7KH� 7UXVWHHV� LQWHQG� WR� FRQWLQXH� WKH
SUHVHQW�JUDQW�JLYLQJ�SROLFLHV��LQYLWLQJ�DSSOLFDWLRQV�WKURXJK�WKH�ZHEVLWH�ZKLFK�VHWV�RXW�WKH�SULRULWLHV�WKH\�LQWHQG
WR� IDYRXU� LQ� DVVHVVLQJ� DSSOLFDWLRQV�� � 7KRVH� SULRULWLHV� DUH� UHJXODUO\� UHYLHZHG� DQG� FKDQJHV� PDGH� WR� WKH�
LQIRUPDWLRQ�ZKLFK�LV�SRVWHG�RQ�WKH�ZHEVLWH�

7RWDO�JUDQWV�IRU�WKH�\HDU�DPRXQWHG�WR����������DQG�WKH�WKUHH�ODUJHVW�JUDQWV�ZHUH�PDGH�WR�

y
y
y

5R\DO�0DUVGHQ�+RVSLWDO�&KDULW\� �������
$FDFLD �������
6DYDQQDK�(GXFDWLRQ�7UXVW �������

7KHVH� SURYLGH� D� JRRG� H[DPSOH� RI� WKH� 7UXVWHHV¶� SULRULWLHV� IDYRXULQJ� PHGLFDO� UHVHDUFK� DQG� VRFLDO� ZHOIDUH��
LQFOXGLQJ�YXOQHUDEOH�IDPLOLHV��ZRPHQ�DQG�FKLOGUHQ��7KH�IXOO�OLVW�RI�JUDQWV�PDGH�LQ�WKH�\HDU�LV�VHW�RXW�LQ�1RWH��
WR�WKH�$FFRXQWV��

7KH�7UXVWHHV�UHIHU�WR�WKH�JXLGDQFH�FRQWDLQHG�LQ�WKH�&KDULW\�&RPPLVVLRQ¶V�JHQHUDO�JXLGDQFH�RQ�SXEOLF�EHQHILW�
ZKHQ�UHYLHZLQJ�WKH�&KDULW\¶V�DLPV�DQG�REMHFWLYHV�DQG�LQ�SODQQLQJ�IXWXUH�DFWLYLWLHV��$V�D�JUDQW�JLYLQJ�WUXVW��WKH
EHQHILW� WR� WKH�SXEOLF� LV� FRQIHUUHG�E\� WKH�DFWLYLWLHV� WKDW�DUH� VXSSRUWHG� LQ�DZDUGLQJ�JUDQWV� WR�RWKHU� UHJLVWHUHG�
FKDULWLHV�GHOLYHULQJ�VHUYLFHV��

)LQDQFLDO�UHYLHZ

7KH� JURVV� DQQXDO� LQFRPH� RI� WKH�&KDULW\�ZDV� �������� ������� ����������� �$IWHU� H[SHQVHV� DQG� WKH� FRVW� RI�
FKDULWDEOH�DFWLYLWLHV��WKH�QHW�GHFUHDVH�LQ�IXQGV�ZDV����������������������������EHIRUH�UHDOLVHG�DQG�XQUHDOLVHG�
ORVVHV RQ� LQYHVWPHQWV� RI� ���������� ������� JDLQV� RI� ����������� 7KH�&RURQDYLUXV� �&29,'����� LV� KDYLQJ� D�
VLJQLILFDQW�LPSDFW�ZRUOGZLGH��7KH�FKDULW\�KROGV�D�QXPEHU�RI�OLVWHG�LQYHVWPHQWV�DQG�IROORZLQJ�WKH�KHLJKW�RI�WKH
SDQGHPLF�DW�WKH�ILQDQFLDO�\HDU�HQG��WKH�FKDULW\�VDZ�VLJQLILFDQW�IDOOV�LQ�YDOXH�RQ�WKH�LQYHVWPHQWV�KHOG��'XH�WR
WKH�OHYHO�RI�UHVHUYHV�KHOG�E\�WKH�FKDULW\�LW�LV�QRW�WKRXJKW�WKDW�WKH�LPSDFW�RI�&29,'����LV�VLJQLILFDQW�HQRXJK�WKDW�
WKH�HQWLW\�LV�QR�ORQJHU�FRQVLGHUHG�WR�EH�D�JRLQJ�FRQFHUQ��7KRVH�ORVVHV�KDYH�ODUJHO\�UHFRYHUHG�VLQFH�

*UDQWV�([SHQGLWXUH

7KH�7UXVWHHV�KDYH�GHWHUPLQHG�WKDW�WKH�&KDULW\�VKRXOG�DGRSW�D�WRWDO�UHWXUQ�DSSURDFK�DQG�KDYH�VHW�D�WDUJHW�IRU
DQQXDO�H[SHQGLWXUH�RI�QRW� OHVV� WKDQ����RI� WKH�&KDULW\¶V�FDSLWDO�HQGRZPHQW�RQ�JUDQWV��%DVHG�RQ� WKLV�SROLF\�
JUDQWV� DSSURYHG� LQ� WKH� \HDU� ZHUH� ��������� ������� � ���������� DQG� DUH� VHW� RXW� LQ� QRWH� �� WR� WKH� DFFRXQWV��
:KHUH�D�JUDQW�LV�DZDUGHG�IRU�PRUH�WKDQ�RQH�\HDU��LW�ZLOO�EH�VXEMHFW�WR�FRQGLWLRQV�WKDW�PXVW�EH�VDWLVILHG�EHIRUH�
DQ\�IXUWKHU�LQVWDOPHQW�LV�FRQILUPHG�

'RQDWLRQV�PDGH�LQ�WKH�\HDU�WR�0DUFK������WR�WKH�:RPDQ
V�7KHUDS\�&HQWUH�DQG�7L\HQL�ZHUH�UHWXUQHG�WR WKH�
FKDULW\�GXULQJ�WKH�\HDU�
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5HVHUYHV�3ROLF\

7KH� )RXQGHUV� HQGRZHG� WKH� &KDULW\� ZLWK� SURSHUW\� DQG� DQ� LQYHVWPHQW� SRUWIROLR� WR� EH� KHOG� DV� H[SHQGDEOH�
HQGRZPHQW���,Q�DFFRUGDQFH�ZLWK�WKHLU�LQWHQWLRQV��WKH�HQGRZPHQW��ZLOO�EH�UHWDLQHG�DV�D�ORQJ�WHUP�(QGRZPHQW�
)XQG�WR�SURYLGH�D�UHWXUQ�ZKLFK�ZLOO�EH�H[SHQGHG�LQ�DFKLHYLQJ�WKH�REMHFWV�RI�WKH�&KDULW\�XQGHU�WKH�WRWDO�UHWXUQ�
EDVLV�UHIHUUHG�WR�DERYH��

1R�VSHFLILF�UHVHUYHV�DUH�KHOG��$OWKRXJK�IXWXUH�FRQGLWLRQDO�JUDQW�FRPPLWPHQWV�KDYH�EHHQ�PDGH��WKH�7UXVWHHV�
FRQVLGHU�WKDW�WKH�JHQHUDO�UHVRXUFHV�DQG�H[SHFWHG�UHWXUQV�RQ�WKH�DVVHWV�ZLOO�EH�PRUH�WKDQ�DGHTXDWH�WR PHHW�
DQ\�VXFK�IXWXUH�FRPPLWPHQWV�

5HODWHG�3DUWLHV

7KH�DGPLQLVWUDWLRQ�RI� WKH�FKDULW\� LV�SURYLGHG�E\�3HPEHUWRQ�*UHHQLVK�//3�6ROLFLWRUV�� DW� DQ�DQQXDO� IL[HG� IHH
ZKLFK�LV�UHYLHZHG�SHULRGLFDOO\���$QGUHZ�6WHEELQJV��RQH�RI�WKH�WUXVWHHV��ZDV�D�FRQVXOWDQW�WR�WKH�ILUP GXULQJ�WKH
\HDU�LQ�TXHVWLRQ�EXW�KDV�UHWLUHG�ZLWK�HIIHFW�IURP����6HSWHPEHU������

1R�JUDQWV�ZHUH�PDGH�LQ�WKH�\HDU�WR�DQ\�FKDULW\�RI�ZKLFK�DQ\�RI�WKH�7UXVWHHV�ZDV�DOVR�D�WUXVWHH�

,QYHVWPHQW�3ROLF\

8QGHU�WKH�WHUPV�RI�WKH�WUXVW�GHHG��WKH�7UXVWHHV�KDYH�ZLGH�SRZHUV�RI�LQYHVWPHQW��7KH�7UXVWHHV�KDYH�GHOHJDWHG�
WKH�PDQDJHPHQW�RI�WKH�LQYHVWPHQW�SRUWIROLRV�WR�WKH�,QYHVWPHQW�$GYLVHUV�DSSRLQWHG��7KH�LQYHVWPHQWV�DUH�KHOG�
E\� WKH� ,QYHVWPHQW� $GYLVHU¶V� QRPLQHHV�� � $� UHYLVHG� LQYHVWPHQW� SROLF\� LV� EHLQJ� XSGDWHG� WR� UHFRJQLVH� WKH
LPSRUWDQFH�RI�D�FOHDU�SROLF\�RQ�(QYLURQPHQWDO�6RFLDO�DQG�*RYHUQDQFH�FULWHULD�WR�EH�IROORZHG��

5LVN�0DQDJHPHQW

7KH�7UXVWHHV� KDYH� LGHQWLILHG� WKH� NH\� ULVNV�ZKLFK� DIIHFW� WKH�&KDULW\� DQG� FRQVLGHUHG� VWHSV� WR�PLWLJDWH� WKRVH�
ULVNV�DQG�HIIHFWLYH�LQWHUQDO�FRQWUROV�KDYH�EHHQ�LPSOHPHQWHG����

7KH�NH\�ULVN�LV�WKDW�JUDQWV�ZLOO�QRW�EH�XVHG�IRU�WKH�SXUSRVH�IRU�ZKLFK�WKH\�ZHUH�JLYHQ�DQG�WKLV�LV PDQDJHG�E\
UHTXLULQJ�D�WLPHO\�UHSRUW�IURP�HDFK�UHFLSLHQW�ZKLFK�PXVW�EH�D�5HJLVWHUHG�&KDULW\��

7KH� PDLQ� XQFHUWDLQW\� LV� WKH� ORQJ�WHUP� LQYHVWPHQW� SHUIRUPDQFH� RI� WKH� HQGRZPHQW� DQG� WKH� LPSDFW� RI� D
VXVWDLQHG�XQGHUSHUIRUPDQFH��7KLV� LV�PDQDJHG�E\�D�UHJXODU� UHYLHZ�RI� WKH� LQYHVWPHQW�SROLFLHV�DQG�D�VXLWDEO\�
GLYHUVH�DVVHW�DOORFDWLRQ�WR�DGDSW�WR�DQWLFLSDWHG�PDUNHW�SHUIRUPDQFH��7KH�UDWH�RI�VSHQG�LV�UHYLHZHG�LQ�OLJKW�RI�
WKH�H[SHFWHG�ORQJHU�WHUP�UHWXUQ�RQ�DVVHWV�DQG�WKH�OHYHO�RI�FRPPLWPHQWV�

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW

7KH�&KDULW\�LV�DQ�XQLQFRUSRUDWHG�WUXVW��FRQVWLWXWHG�XQGHU�D�WUXVW�GHHG�GDWHG����0D\������DQG�LV�D�UHJLVWHUHG�
FKDULW\��QXPEHU����������7KH�WUXVW�ZDV�HVWDEOLVKHG�E\�DQ�LQLWLDO�JLIW�E\�WKH�IRXQGHUV��'U�&\ULO�)UDQN�&RVLQ��0'��
05&3��'05�DQG�3DPHOD�0DU\�&RVLQ���7KH�&KDULW\�GRHV�QRW�DFWLYHO\�IXQGUDLVH�DQG�VHHNV�WR�FRQWLQXH�WKH�
SKLODQWKURSLF�ZRUN�GHVLUHG�E\�WKH�IRXQGHUV�WKURXJK�FDUHIXO�PDQDJHPHQW�RI�LWV�UHVRXUFHV�

7KH�7UXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH�

0U�$QGUHZ�-RKQ�)UDQFLV�6WHEELQJV
0U�1LFKRODV�)UDQN�&RVLQ
0UV�-HQQLIHU�$QQ�&OLIIRUG
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7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�7UXVWHHV
�5HSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP�$FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG�$FFRXQWLQJ
3UDFWLFH��

7KH�ODZ�DSSOLFDEOH�WR�FKDULWLHV�LQ�(QJODQG�DQG�:DOHV�UHTXLUHV�WKH�7UXVWHHV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�
HDFK� ILQDQFLDO�\HDU�ZKLFK�JLYH�D� WUXH�DQG� IDLU�YLHZ�RI� WKH�VWDWH�RI�DIIDLUV�RI� WKH� WKH�7UXVW�DQG�RI� WKH� LQFRPLQJ�
UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�RI�WKH�WKH�7UXVW�IRU�WKDW�\HDU�

,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�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW��

� VWDWH� ZKHWKHU� DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG�� VXEMHFW� WR� DQ\� PDWHULDO� GHSDUWXUHV�
GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG

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

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�
DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�WKH�7UXVW�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�
ZLWK�WKH�&KDULWLHV�$FW�������WKH�&KDULW\��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������DQG�WKH�SURYLVLRQV�RI�WKH�WUXVW�
GHHG��7KH\�DUH�DOVR�UHVSRQVLEOH� IRU�VDIHJXDUGLQJ� WKH�DVVHWV�RI� WKH� WKH�7UXVW�DQG�KHQFH�IRU� WDNLQJ�UHDVRQDEOH�
VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�
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2SLQLRQ
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�7KH�3HWHU�6WHEELQJV�0HPRULDO�&KDULW\��WKH�µWKH�7UXVW¶� IRU�WKH�\HDU�
HQGHG����0DUFK������ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��WKH�EDODQFH�VKHHW�DQG�WKH� QRWHV�WR�
WKH� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� D� VXPPDU\� RI� VLJQLILFDQW� DFFRXQWLQJ� SROLFLHV�� 7KH� ILQDQFLDO� UHSRUWLQJ�
IUDPHZRUN� WKDW� KDV� EHHQ� DSSOLHG� LQ� WKHLU� SUHSDUDWLRQ� LV� DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP� $FFRXQWLQJ�
6WDQGDUGV��LQFOXGLQJ�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�����The Financial Reporting Standard applicable in the UK 
and Republic of Ireland �8QLWHG�.LQJGRP�*HQHUDOO\�$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� ���0DUFK� ����� DQG� RI� LWV� LQFRPLQJ�

UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��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�&KDULWLHV�$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� DFFRXQWV VHFWLRQ� RI� RXU� UHSRUW�� :H� DUH� LQGHSHQGHQW� RI� WKH� WKH� 7UXVW� LQ� DFFRUGDQFH� ZLWK� WKH� HWKLFDO
UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�WKH�DFFRXQWV�LQ�WKH�8.��LQFOXGLQJ�WKH�)5&¶V�(WKLFDO�6WDQGDUG��DQG�
ZH�KDYH� IXOILOOHG�RXU�RWKHU�HWKLFDO� UHVSRQVLELOLWLHV� LQ�DFFRUGDQFH�ZLWK� WKHVH� UHTXLUHPHQWV��:H�EHOLHYH� WKDW� WKH�
DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�

&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ
:H�KDYH�QRWKLQJ� WR� UHSRUW� LQ� UHVSHFW�RI� WKH� IROORZLQJ�PDWWHUV� LQ� UHODWLRQ� WR�ZKLFK� WKH� ,6$V� �8.�� UHTXLUH�XV� WR�
UHSRUW�WR�\RX�ZKHUH�
� WKH�7UXVWHHV
�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�

QRW�DSSURSULDWH��RU
� WKH�7UXVWHHV�KDYH�QRW�GLVFORVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQ\� LGHQWLILHG�PDWHULDO�XQFHUWDLQWLHV� WKDW�PD\�

FDVW� VLJQLILFDQW� GRXEW� DERXW� WKH� WKH� 7UXVW¶V� DELOLW\� WR� FRQWLQXH� WR� DGRSW� WKH� JRLQJ� FRQFHUQ� EDVLV� RI
DFFRXQWLQJ� IRU� D� SHULRG� RI� DW� OHDVW� WZHOYH� PRQWKV� IURP� WKH� GDWH� ZKHQ� WKH� ILQDQFLDO� VWDWHPHQWV� DUH
DXWKRULVHG�IRU�LVVXH�

2WKHU�LQIRUPDWLRQ
7KH�7UXVWHHV�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� ZH� GR� QRW� H[SUHVV� DQ\� IRUP� RI� DVVXUDQFH�
FRQFOXVLRQ�WKHUHRQ�

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�DQG��LQ
GRLQJ�VR��FRQVLGHU�ZKHWKHU� WKH�RWKHU� LQIRUPDWLRQ� LV�PDWHULDOO\� LQFRQVLVWHQW�ZLWK� WKH� ILQDQFLDO�VWDWHPHQWV�RU�RXU�
NQRZOHGJH�REWDLQHG� LQ� WKH�DXGLW� RU� RWKHUZLVH�DSSHDUV� WR�EH�PDWHULDOO\�PLVVWDWHG�� ,I�ZH� LGHQWLI\� VXFK PDWHULDO�
LQFRQVLVWHQFLHV�RU�DSSDUHQW�PDWHULDO�PLVVWDWHPHQWV��ZH�DUH� UHTXLUHG� WR�GHWHUPLQH�ZKHWKHU� WKHUH� LV�D�PDWHULDO�
PLVVWDWHPHQW� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�RU�D�PDWHULDO�PLVVWDWHPHQW�RI� WKH�RWKHU� LQIRUPDWLRQ�� ,I��EDVHG�RQ� WKH
ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH� WKDW� WKHUH� LV�D�PDWHULDO�PLVVWDWHPHQW�RI� WKLV�RWKHU� LQIRUPDWLRQ� ZH�DUH�
UHTXLUHG�WR�UHSRUW�WKDW�IDFW�

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�
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0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ
:H�KDYH�QRWKLQJ� WR� UHSRUW� LQ� UHVSHFW�RI� WKH� IROORZLQJ�PDWWHUV� LQ� UHODWLRQ� WR�ZKLFK� WKH�&KDULWLHV� �$FFRXQWV�DQG�
5HSRUWV��5HJXODWLRQV������UHTXLUH�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ�
� WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�LV�LQFRQVLVWHQW�LQ�DQ\�PDWHULDO�UHVSHFW�ZLWK�WKH 7UXVWHHV
�

UHSRUW��RU
� VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW��RU
� WKH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV��RU
� ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW�

5HVSRQVLELOLWLHV�RI�7UXVWHHV
$V� H[SODLQHG� PRUH� IXOO\� LQ� WKH� VWDWHPHQW� RI� 7UXVWHHV
� UHVSRQVLELOLWLHV�� WKH� 7UXVWHHV 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�7UXVWHHV 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� 7UXVWHHV� DUH� UHVSRQVLEOH� IRU� DVVHVVLQJ� WKH� WKH� 7UXVW¶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� 7UXVWHHV� HLWKHU� LQWHQG� WR� FHDVH� RSHUDWLRQV�� RU� KDYH� QR� UHDOLVWLF�
DOWHUQDWLYH�EXW�WR�GR�VR�

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV
:H�KDYH�EHHQ�DSSRLQWHG�DV�DXGLWRUV�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW������DQG�UHSRUW�LQ�DFFRUGDQFH�ZLWK�
WKH�$FW�DQG�UHOHYDQW�UHJXODWLRQV�PDGH�RU�KDYLQJ�HIIHFW�WKHUHXQGHU�

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH
IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ� DXGLWRU
V� UHSRUW� WKDW� LQFOXGHV� RXU�
RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�
DFFRUGDQFH�ZLWK�,6$V��8.��ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�
IURP� IUDXG�RU� HUURU� DQG�DUH� FRQVLGHUHG�PDWHULDO� LI�� LQGLYLGXDOO\� RU� LQ� WKH� DJJUHJDWH�� WKH\� FRXOG� UHDVRQDEO\� EH�
H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

$� IXUWKHU�GHVFULSWLRQ�RI�RXU� UHVSRQVLELOLWLHV� IRU� WKH�DXGLW�RI� WKH� ILQDQFLDO�VWDWHPHQWV� LV� ORFDWHG RQ� WKH�)LQDQFLDO�
5HSRUWLQJ�&RXQFLO¶V�ZHEVLWH�DW��KWWS���ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV��7KLV�GHVFULSWLRQ� IRUPV�SDUW�RI�RXU
DXGLWRU
V�UHSRUW�

2WKHU�PDWWHU
<RXU� DWWHQWLRQ� LV� GUDZQ� WR� WKH� IDFW� WKDW� WKH� FKDULW\� KDV� SUHSDUHG� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK
�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�
WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF RI�,UHODQG�
�)56������ LQ�SUHIHUHQFH�WR� WKH�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�
LVVXHG�RQ���$SULO������ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�H[WDQW�UHJXODWLRQV�EXW�KDV�QRZ�EHHQ�ZLWKGUDZQ�

7KLV� KDV� EHHQ� GRQH� LQ� RUGHU� IRU� WKH� ILQDQFLDO� VWDWHPHQWV� WR� SURYLGH� D� WUXH� DQG� IDLU� YLHZ� LQ� DFFRUGDQFH�ZLWK�
*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�HIIHFWLYH�IRU�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������

8VH�RI�RXU�UHSRUW
7KLV� UHSRUW� LV� PDGH� VROHO\� WR� WKH� FKDULW\¶V� WUXVWHHV�� DV� D� ERG\�� LQ� DFFRUGDQFH� ZLWK� SDUW� �� RI� WKH�&KDULWLHV�
�$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV�������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�DXGLWRUV
�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��
7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��ZH�GR�QRW�DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\�WR�DQ\RQH�RWKHU�WKDQ�WKH�FKDULW\
DQG�WKH�FKDULW\¶V�WUXVWHHV�DV�D�ERG\���IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG�
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+LOOLHU�+RSNLQV�//3 �������������������������

&KDUWHUHG�$FFRXQWDQWV
6WDWXWRU\�$XGLWRU ���&ODUHQGRQ�5RDG

5DGLXV�+RXVH
:DWIRUG
+HUWV
:'����+3

+LOOLHU�+RSNLQV�//3�LV�HOLJLEOH�IRU�DSSRLQWPHQW�DV�DXGLWRU�RI�WKH�WKH�7UXVW�E\�YLUWXH�RI�LWV�HOLJLELOLW\�IRU�DSSRLQWPHQW�
DV�DXGLWRU�RI�D�FRPSDQ\�XQGHU�RI�VHFWLRQ������RI�WKH�&RPSDQLHV�$FW�����

'DWH ���-DQXDU\�����
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8QUHVWULFWHG (QGRZPHQW 7RWDO 7RWDO
IXQGV IXQGV ���� ����

1RWHV � � � �
,QFRPH�IURP�
,QYHVWPHQWV � ������� � ������� �������

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

&KDULWDEOH�DFWLYLWLHV � ��������� � ��������� ���������

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

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

1HW�RXWJRLQJ�UHVRXUFHV�EHIRUH�WUDQVIHUV ��������� ����������� ����������� ���������

*URVV�WUDQVIHUV�EHWZHHQ�IXQGV ������� ��������� � �

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

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

)XQG�EDODQFHV�DW����0DUFK����� � ��������� ��������� ���������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU�

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�DFFRXQWV�
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� $FFRXQWLQJ�SROLFLHV

&KDULW\�LQIRUPDWLRQ
7KH� DGGUHVV� RI� WKH� UHJLVWHUHG� RIILFH� LV� JLYHQ� LQ� WKH� FKDULW\� LQIRUPDWLRQ� RQ� SDJH� �� RI� WKHVH� ILQDQFLDO�
VWDWHPHQWV� 7KH�QDWXUH�RI�WKH�FKDULW\¶V�RSHUDWLRQV�DQG�SULQFLSDO�DFWLYLWLHV�DUH�WR�SURYLGH�JUDQWV�LQ�OLQH�ZLWK
WKH�REMHFWV�RI�WKH�FKDULW\�DV�VHW�RXW�RQ�SDJH����

�D� $FFRXQWLQJ�FRQYHQWLRQ

7KH�FKDULW\�FRQVWLWXWHV�D�SXEOLF�EHQHILW�HQWLW\�DV�GHILQHG�E\�)56������7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH
DSSOLFDEOH� WR� FKDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� � )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG�
DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� �)56� ����� LVVXHG� RQ� ��� -XO\� ����� �DV� XSGDWHG� WKURXJK
8SGDWH�%XOOHWLQ���SXEOLVKHG�RQ���)HEUXDU\��������WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8QLWHG�
.LQJGRP�DQG�5HSXEOLF�RI�,UHODQG��)56������WKH�&KDULWLHV�$FW�������DQG�8.�*HQHUDOO\�$FFHSWHG�3UDFWLFH DV�
LW�DSSOLHV�IURP���-DQXDU\�������

7KH�FKDULW\�KDV�DSSOLHG�8SGDWH�%XOOHWLQ���DV�SXEOLVKHG�RQ���)HEUXDU\������DQG�GRHV�QRW� LQFOXGH�D�FDVK�
IORZ�VWDWHPHQW�RQ�WKH�JURXQGV�WKDW�LW�LV�DSSO\LQJ�)56�����6HFWLRQ��$�

7KH� ILQDQFLDO� VWDWHPHQWV� DUH� SUHSDUHG� RQ� D� JRLQJ� FRQFHUQ� EDVLV� XQGHU� WKH� KLVWRULFDO� FRVW� FRQYHQWLRQ��
PRGLILHG�WR�LQFOXGH�FHUWDLQ�LWHPV�DW�IDLU�YDOXH���7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�VWHUOLQJ ZKLFK�LV�
WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�FKDULW\�

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

�E� )XQGV�6WUXFWXUH

(QGRZPHQW�IXQGV�FRPSULVH�WKRVH�IXQGV�ZKLFK�WKH�7UXVWHHV�DUH�IUHH�WR�XVH�IRU�DQ\�SXUSRVH�LQ�IXUWKHUDQFH�
RI�WKH�FKDULWDEOH�REMHFWV���

�F� ,QFRPLQJ�UHVRXUFHV

$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�LQFRPH�UHFHLYDEOH�FDQ�EH�PHDVXUHG�UHOLDEO\�

,QYHVWPHQW�LQFRPH�FRPSURPLVHV�OLVWHG�LQYHVWPHQW�LQFRPH�DQG�LQWHUHVW��

$OO�FXUUHQW�\HDU�DQG�SULRU�\HDU�LQFRPH�UHODWHV�WR�XQUHVWULFWHG�JHQHUDO�IXQGV�

�G� ([SHQGLWXUH�UHFRJQLWLRQ

/LDELOLWLHV�DUH�UHFRJQLVHG�DV�H[SHQGLWXUH�DV�VRRQ�DV�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ�
WKH� FKDULW\� WR� WKDW� H[SHQGLWXUH�� LW� LV� SUREDEOH� WKDW� VHWWOHPHQW� ZLOO� EH� UHTXLUHG� DQG� WKH� DPRXQW� RI� WKH�
REOLJDWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\�

$OO�H[SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�

*UDQWV�SD\DEOH�DUH�SD\PHQWV�PDGH�WR�WKLUG�SDUWLHV�LQ�IXUWKHUDQFH�RI�WKH�FKDULWDEOH�REMHFWV�RI�WKH�7UXVW��,Q�
WKH�FDVH�RI�DQ�XQFRQGLWLRQDO�JUDQW�RIIHU� WKLV� LV�DFFUXHG�RQFH� WKH� UHFLSLHQW�KDV�EHHQ�QRWLILHG�RI� WKH JUDQW�
DZDUG��$OO�FXUUHQW�\HDU�DQG�SULRU�\HDU�H[SHQGLWXUH�UHODWHV�WR�XQUHVWULFWHG�IXQGV�
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� $FFRXQWLQJ�SROLFLHV �&RQWLQXHG�

� ����

�H� 5HDOLVHG�DQG�XQUHDOLVHG�JDLQV

$OO� JDLQV�DQG� ORVVHV�DUH� WDNHQ� WR� WKH�VWDWHPHQW�RI� ILQDQFLDO� DFWLYLWLHV�DV� WKH\�DULVH�� �5HDOLVHG�JDLQV�DQG
ORVVHV�RQ�LQYHVWPHQWV�DUH�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�VDOHV�SURFHHGV�DQG�RSHQLQJ�PDUNHW�YDOXH��
8QUHDOLVHG�JDLQV�DQG�ORVVHV�DUH�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�PDUNHW�YDOXH�DW�WKH�\HDU�HQG�DQG�
RSHQLQJ�PDUNHW� YDOXH�� � 5HDOLVHG� DQG� XQUHDOLVHG� JDLQV� DUH� QRW� VHSDUDWHG� LQ� WKH� 6WDWHPHQW� RI� )LQDQFLDO
$FWLYLWLHV�

�I� ,QYHVWPHQWV

7KH�LQYHVWPHQW�SRUWIROLR�LV�YDOXHG�DW�PDUNHW�YDOXH�DW�WKH�EDODQFH�VKHHW�GDWH���/LVWHG�LQYHVWPHQWV�DUH�WDNHQ�
DW� PLG�PDUNHW� SULFHV� TXRWHG� RQ� D� UHFRJQLVHG� VWRFN� H[FKDQJH� DQG� XQOLVWHG� LQYHVWPHQWV� DUH� VWDWHG� DW
7UXVWHHV¶�YDOXDWLRQ���*DLQV�DQG�ORVVHV�RQ�UHYDOXDWLRQ�DUH�WDNHQ�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�

�J� 'HEWRUV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�

7UDGH� DQG� RWKHU� GHEWRUV� DUH� UHFRJQLVHG� DW� WKH� VHWWOHPHQW� DPRXQW� DIWHU� DQ\� WUDGH� GLVFRXQW� RIIHUHG�
3UHSD\PHQWV�DUH�YDOXHG�DW�WKH�DPRXQW�SUHSDLG�QHW�RI�DQ\�WUDGH�GLVFRXQWV�GXH�

�K� &DVK�DW�%DQN�DQG�LQ�KDQG

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

�L� /LDELOLWLHV�DQG�SURYLVLRQV

/LDELOLWLHV�DUH�UHFRJQLVHG�ZKHQ�WKHUH�LV�DQ�REOLJDWLRQ�DW�WKH�%DODQFH�VKHHW�GDWH�DV�D�UHVXOW�RI�D SDVW�HYHQW��
LW� LV� SUREDEOH� WKDW� D� WUDQVIHU� RI� HFRQRPLF� EHQHILW� ZLOO� EH� UHTXLUHG� LQ� VHWWOHPHQW�� DQG� WKH� DPRXQW� RI WKH�
VHWWOHPHQW�FDQ�EH�HVWLPDWHG�UHOLDEO\��/LDELOLWLHV�DUH�UHFRJQLVHG�DW�WKH�DPRXQW�WKDW�WKH�FKDULW\�DQWLFLSDWHV�LW�
ZLOO�SD\�WR�VHWWOH�WKH�GHEW�RU�WKH�DPRXQW�LW�KDV�UHFHLYHG�DV�DGYDQFHG�SD\PHQWV�IRU�WKH�JRRGV�RU�VHUYLFHV�LW�
PXVW�SURYLGH��3URYLVLRQV�DUH�PHDVXUHG�DW�WKH�EHVW�HVWLPDWH�RI�WKH�DPRXQWV�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ��
:KHUH� WKH� HIIHFW� RI� WKH� WLPH� YDOXH� RI�PRQH\� LV�PDWHULDO�� WKH� SURYLVLRQ� LV� EDVHG�RQ� WKH� SUHVHQW� YDOXH RI�
WKRVH�DPRXQWV�� GLVFRXQWHG�DW� WKH�SUH�WD[�GLVFRXQW� UDWH� WKDW� UHIOHFWV� WKH� ULVNV� VSHFLILF� WR� WKH� OLDELOLW\��7KH
XQZLQGLQJ�RI�WKH�GLVFRXQW�LV�UHFRJQLVHG�ZLWKLQ�LQWHUHVW�SD\DEOH�DQG�VLPLODU�FKDUJHV�

�M� )LQDQFLDO�LQVWUXPHQWV

7KH� FKDULW\� RQO\� KDV� ILQDQFLDO� DVVHWV� DQG� ILQDQFLDO� OLDELOLWLHV� RI� D� NLQG� WKDW� TXDOLI\� DV� EDVLF� ILQDQFLDO�
LQVWUXPHQWV�� � %DVLF� ILQDQFLDO� LQVWUXPHQWV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� YDOXH� DQG� VXEVHTXHQWO\�
PHDVXUHG�DW�WKHLU�VHWWOHPHQW�YDOXH�ZLWK�WKH�H[FHSWLRQ�RI�EDQN�ORDQV�ZKLFK�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�
DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�

�N� -XGJHPHQWV�DQG�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�

'XH� WR� WKH� VLPSOH� RSHUDWLRQV� RI� WKH� HQWLW\�� WKH� WUXVWHHV� GR�QRW� FRQVLGHU� WKHUH� WR� EH� DQ\� NH\� DFFRXQWLQJ�
MXGJHPHQWV�RU�HVWLPDWHV�WKDW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�
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� ����

� ,QYHVWPHQWV

���� ����

� �

,QFRPH�IURP�OLVWHG�LQYHVWPHQWV ������� �������
3ULRU�\HDU�DGMXVWPHQW�RI�LQFRPH � �
,QWHUHVW�UHFHLYDEOH ����� ���

������� �������

� 5DLVLQJ�IXQGV

���� ����

� �

,QYHVWPHQW�PDQDJHPHQW�IHHV ������ ������

������ ������

� &KDULWDEOH�DFWLYLWLHV

*RYHUQDQFH�
FRVWV

&KDULWDEOH�
DFWLYLWLHV�

7RWDO
����

7RWDO
����

� � � �

6XQGU\�H[SHQVHV ��� �� ��� ���
$GPLQLVWUDWLRQ�IHHV ����� ������ ������ ������
$XGLW�IHH ����� � ����� ���

����� ������ ������ ������

*UDQWV�SD\DEOH��VHH�QRWH��� � ������� ������� �������

����� ������� ������� �������
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� ����

�
*UDQWV�3D\DEOH

���� ����
� �

$FDFLD ������ �
$&(�$IULFD ������ �
$FWLRQ�IRU�6WDPPHULQJ � �����
$FWLYLWHHQV � �����
$QWL�6ODYHU\�,QWHUQDWLRQDO � �����
$PLJRV � �����
$37 ����� �
$UWKER[�/RQGRQ ����� �
$VKIRUG�3ODFH � �����
%DREDE ����� �
%LG�8. � �����
%R[LQJ�)XWXUHV ����� �
%ULJKWHU�)XWXUHV�=DPELD ����� �
%XLOG�,7�,QWHUQDWLRQDO ����� �
%XVRJD�7UXVW � �����
&DQFHU�6XSSRUW�&HQWUH ����� �
&DUHUV�7UXVW ����� �
&HFLO\
V�)XQG ����� �
&KDOOHQJH�0LQLVWULHV ����� �
&KDVH�$IULFD � �����
&KLIXQGR�8. ����� �
&KLOGUHQ�&KDQJH�&ROXPELD ������ �
&KRLU�ZLWK�QR�QDPH ����� �
&KRUDFKRUL ����� �����
&LW\�+DUYHVW ������ �����
&ODSWRQ�&RPPRQ�%R\V�&OXE � �����
&OHDQXS�8. ������ �
&RFR ����� �
&UHDWH � �����
'HNL ����� �
'HSDXO � ������
'LVDVWHUV�(PHUJHQF\�$SSHDO � ������
'RFWRUV�RI�WKH�:RUOG ����� �
(QJLQHHUV�ZLWKRXW�%RUGHUV � ������
7KH�(YH�$SSHDO ������ �
(YHUJUHHQ�3OD\�$VVRFLDWLRQ ����� �
)DPLOLHV�8QLWHG�1HWZRUN ����� �
)HHG�WKH�0LQGV ����� �
)HOL[�3URMHFW ������ ������
)LQH�&HOO�:RUN ����� �
)LYH�7DOHQWV ����� �
)RRWVWHSV�,QWHUQDWLRQDO ����� �
)UDQN�:DWHU�3URMHFWV ����� �
)UHGHULFNV�)RXQGDWLRQ � ������
*UDQGSDUHQWV�3OXV � ������
*ODVV�'RRU ����� �
*XLOG�RI�3V\FKRWKHUDSLVWV � �����
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� �&RQWLQXHG�

� ����

+DFNQH\�'RRUZD\V ������ �
+HQU\�YDQ�6WUDXEHQ]HH�0HPRULDO � ������
+RPH�6WDUW�6RXWKZDUN � ������
+RSH�&RPPXQLW\�9LOODJH ����� �
+RSH�,QWHUQDWLRQDO ����� �
+XQWLQJWRQ
V�'LVHDVH � �����
,Q�7RXFK ����� �
-HHYLND � �����
.H\���/LIH � ������
0DNKDG�7UXVW ����� �
0DODZL�)UXLWV ������ �
0DQRU�*DUGHQV�:HOIDUH�7UXVW ������ ������
0DU\OHERQH�3URMHFW � ������
7KH�0D\SROH�&HQWUH ������ �
0D\WUHH�5HVSLWH � �����
0XLU�0D[ZHOO ������ ������
0XOWLSOH�6FOHURVLV�7UXVW ����� �
1HKHPLDK � ������
1HZ�%ULGJH�'HYHORSPHQW ������ �
2UFKHVWUD�RI�WKH�$JH�RI�(QOLJKWHQPHQW � �����
2UFKLG � �����
2UWKRSDHGLF�5HVHDUFK � ������
3HPEURNH�&ROOHJH�0LVVLRQ � ������
7KH�3HUVRQDO�6XSSRUW�8QLW ����� �
3UDJ\D ������ �
3ULVRQ�)HOORZVKLS � �����
3ULVRQHUV
�$GYLFH � �����
3URVWDWH�&DQFHU � �����
3URMHFW�+DUUDU � �����
3XPS�$LG ����� �
5H�&\FOH � �����
5HQHZDEOH�:RUOG � �����
5HVXUJR�7UXVW ������ �
5RXQGKRXVH�7UXVW ����� �����
5R\DO�0DUVGHQ�+RVSLWDO�&KDULW\ ������ ������
53�)LJKWLQJ�%OLQGQHVV � ������
6DYDQQDK�(GXFDWLRQ�7UXVW ������ �
6HSHUDWHG�&KLOG ����� �
6SLWDOILHOGV�&U\SW�7UXVW � �����
6KDUH�&RPPXQLW\ � �����
6W�(GZDUG
V � �����
6W�*LOHV�7UXVW � ������
6W�0DUN
V�+RVSLWDO � ������
6W�0DU\�OH�%RZ�<RXQJ�+RPH � �����
6W�0XQJR
V ����� �
6W�9LQFHQW
V�)DPLO\�3URMHFW ������ ������
7DUJHW�2YDULDQ�&DQFHU ������ ������
7DYLVWRFN ����� �
7RROV�IRU�VHOI�UHOLDQFH ������ �����
7RXFDQ�(PSOR\PHQW ������ �
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� �&RQWLQXHG�

� ����

7UDQVIRUP�%XUNLQD � �����
7UHHV�IRU�&LWLHV ������ �
9LOODJH�:DWHU � ������
7HDP�8S � �����
7L\HQ\L ������� �����
8QVHHQ�8. ������ �����
8URORJ\�)RXQGDWLRQ � �����
:HOOFKLOG � �����
:RPDQ
V�7KHUDS\�&HQWUH �������� ������
:RPHQ
V�7UXVW � ������
<�&DUH�,QWHUQDWLRQDO ������ �

6XE�7RWDO ������� �������

7RWDO�JUDQWV ������� �������

� ,QYHVWPHQW�$VVHWV
$V�UHVWDWHG

���� ����

%DODQFH���$SULO ��������� ���������
$GGLWLRQV�DW�FRVW ��������� ���������
%RRN�FRVW�DGMXVWPHQWV ������� �
'LVSRVDO�SURFHHGV ����������� �����������
8QUHDOLVHG�SURILW��ORVV��RQ�UHYDOXDWLRQ ����������� �������
5HDOLVHG�SURILW���ORVV� ������� ������
1HW�PRYHPHQW�LQ�FDVK�KHOG�IRU�LQYHVWPHQW ��������� �������

%DODQFH�DW����0DUFK����� ��������� ���������

7KH�LQYHVWPHQWV�FDQ�EH�VXPPDULVHG�DV�IROORZV�

,QYHVWPHQW�DVVHWV�LQ�WKH�8. ��������� ���������
,QYHVWPHQW�DVVHWV�RXWVLGH�WKH�8. ��������� ���������

��������� ���������
&DVK�KHOG�IRU�LQYHVWPHQW ������� �������

��������� ���������

3ULRU�\HDU� UHVWDWHPHQW�KDV�EHHQ�PDGH� WR� UHVWDWH� WKH�FDVK�KHOG� LQ� WKH� IL[HG�DVVHW� LQYHVWPHQW� WR�FDVK DW�
EDQN�DQG�LQ�KDQG�DV�WKH�7UXVWHHV�FRQVLGHU�WKLV�WR�PRUH�DFFXUDWHO\�UHIOHFW�WKH�QDWXUH�RI�WKH�FDVK�KHOG�ZLWKLQ�
LQYHVWPHQWV�
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� ����

�
$W����0DUFK�WKH�IROORZLQJ�LQYHVWPHQWV�DFFRXQWHG�IRU�PRUH�WKDQ����RI�WKH�RYHUDOO�SRUWIROLR�
H[FOXGLQJ�FDVK�

7URMDQ�,QFRPH�)XQG �����
$UWHUPLV�,QFRPH�)XQG �����
/)�0DMHGLH�8.�(TXLW\�)XQG �����
3RODU�8.�9DOXH�2SSRUWXQLWLHV�)XQG �����
9DQJXDUG�)76(�8.�$OO�6KDUH�,QGH[ �����
)LQGOD\�3DUN�$PHULFDQ�)XQG �����

� 1HW�JDLQV��ORVVHV��RQ�LQYHVWPHQWV

���� ����

� �

5HYDOXDWLRQ�RI�LQYHVWPHQWV ����������� �������
*DLQ��ORVV��RQ�VDOH�RI�LQYHVWPHQWV ������� ������

����������� �������

� 'HEWRUV
���� ����

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

7UDGH�GHEWRUV � �

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

� �

$XGLW�IHH � �����
*UDQWV�SD\DEOH ������� �������
$GPLQLVWUDWLRQ�IHH � ������

������� �������

�� 7UXVWHHV

1RQH�RI�WKH�7UXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�RU�EHQHILWV�IURP�WKH
WKH�7UXVW�GXULQJ�WKH�\HDU� �������QLO��

�� (PSOR\HHV

7KHUH�ZHUH�QR�HPSOR\HHV�GXULQJ�WKH�\HDU�
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� ����

��
)LQDQFLDO�,QVWUXPHQWV

7KH�FDUU\LQJ�DPRXQWV�RI�WKH�FKDULW\
V�ILQDQFLDO�LQVWUXPHQWV�DUH�D�IROORZV�

���� ����

Financial Assets

0HDVXUHG�DW�IDLU�YDOXH�WKURXJK�QHW�LQFRPH�

/LVWHG�LQYHVWPHQWV ��������� ���������

'HEW�LQVWUXPHQWV�PHDVXUHG�DW�DPRUWLVHG�FRVW�

&DVK ������� �������

��������� ���������

Financial Liabilities

0HDVXUHG�DW�DPRUWLVHG�FRVW�

&UHGLWRUV ������� �������

������� �������

�� 0RYHPHQW�,Q�)XQGV 8QUHVWULFWHG (QGRZPHQW 7RWDO 7RWDO
)XQG )XQG ���� ����
���� ����

%DODQFH�DW���$SULO����� � ��������� ��������� ���������
,QFRPLQJ�UHVRXUFHV ������� � ������� �������
5HVRXUFHV�H[SHQGHG ��������� �������� ��������� ���������
2WKHU�UHFRJQLVHG�JDLQV�DQG�ORVVHV � ����������� ����������� �������
7UDQVIHU�EHWZHHQ�IXQGV ������� ��������� � �

%DODQFH�DW����0DUFK����� � ��������� ��������� ���������

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

)XQG )XQG 7RWDO
���� ���� ����

� � �
)XQG�EDODQFHV�DW����0DUFK������DUH�UHSUHVHQWHG�E\�
,QYHVWPHQWV ��������� � ���������
1HW�FXUUHQW�DVVHWV ������� � �������

��������� � ���������
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� ����

�� 5HODWHG�SDUW\�WUDQVDFWLRQV

2QH�RI�WKH�7UXVWHHV��$QGUHZ�6WHEELQJV��ZDV�D�PHPEHU�RI�&ULSSV�3HPEHUWRQ�*UHHQLVK�XQWLO����0DUFK������
ZKHQ�KH�UHWLUHG��+H�DFWHG�DV�D�FRQVXOWDQW�XQWLO����6HSWHPEHU������

&ULSSV� 3HPEHUWRQ� *UHHQLVK� SURYLGHG� SURIHVVLRQDO� VHUYLFHV� LQ� WKH� DGPLQLVWUDWLRQ� RI� WKH� &KDULW\� DQG
FRQWLQXH�WR�GR�VR�DW�DQ�DQQXDO�IL[HG�IHH�ZKLFK�LV�UHYLHZHG�SHULRGLFDOO\��7KH�IHHV�LQ�WKH�\HDU�ZHUH���������
LQFOXVLYH�RI�9$7�DQG�GLVEXUVHPHQWV����������LQ����������

�� 3RVW�EDODQFH�VKHHW�HYHQWV

7KH�&RURQDYLUXV��&29,'�����LV�KDYLQJ�D�VLJQLILFDQW�LPSDFW�ZRUOGZLGH��7KH�FKDULW\�KROGV�D�QXPEHU�RI�OLVWHG�
LQYHVWPHQWV�DQG�IROORZLQJ�WKH�KHLJKW�RI�WKH�SDQGHPLF�DW�WKH�ILQDQFLDO�\HDU�HQG��WKH�FKDULW\�VDZ�VLJQLILFDQW�
IDOOV�LQ�YDOXH�RQ�WKH�LQYHVWPHQWV�KHOG��'XH�WR�WKH�OHYHO�RI�UHVHUYHV�KHOG�E\�WKH�FKDULW\�LW�LV�QRW�WKRXJKW�WKDW�
WKH�LPSDFW�RI�&29,'����LV�VLJQLILFDQW�HQRXJK�WKDW�WKH�HQWLW\�LV�QR�ORQJHU�FRQVLGHUHG�WR�EH�D�JRLQJ�FRQFHUQ�


