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$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�
WKH�ILQDQFLDO�VWDWHPHQWV���7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRUV¶�MXGJPHQW��LQFOXGLQJ�WKH�
DVVHVVPHQW�RI�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU���
,Q�PDNLQJ�WKRVH�ULVN�DVVHVVPHQWV��WKH�DXGLWRU�FRQVLGHUV�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�HQWLW\¶V�SUHSDUDWLRQ�
DQG�IDLU�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�
WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�HQWLW\¶V�
LQWHUQDO�FRQWURO���$FFRUGLQJO\��ZH�H[SUHVV�QR�VXFK�RSLQLRQ���$Q�DXGLW�DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�
DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�VLJQLILFDQW�DFFRXQWLQJ�HVWLPDWHV�
PDGH�E\�PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
�
:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�
DXGLW�RSLQLRQ��
�
2SLQLRQ�
�
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�
ILQDQFLDO�SRVLWLRQ�RI�WKH�6RFLHW\�DV�RI�-XQH����������DQG�������DQG�WKH�FKDQJHV�LQ�LWV�QHW�DVVHWV�DQG�LWV�FDVK�
IORZV�IRU�WKH�\HDUV�WKHQ�HQGHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�
8QLWHG�6WDWHV�RI�$PHULFD��
�
(PSKDVLV�RI�0DWWHU�
�
$V�GLVFXVVHG�LQ�1RWH���WR�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�6RFLHW\�DGRSWHG�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�
%RDUG�$FFRXQWLQJ�6WDQGDUGV�8SGDWH��³$68´��1R�����������Not-for-Profit Entities (Topic 958):��
Presentation of Financial Statements of Not-for-Profit Entities DV�RI�DQG�IRU�WKH�\HDU�HQGHG�-XQH������������
7KH�UHTXLUHPHQWV�RI�WKH�$68�KDYH�EHHQ�DSSOLHG�UHWURVSHFWLYHO\�WR�DOO�SHULRGV�SUHVHQWHG���2XU�RSLQLRQ�LV�
QRW�PRGLILHG�ZLWK�UHVSHFW�WR�WKLV�PDWWHU��

�
$XVWLQ��7H[DV�
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'RQDWHG�LQYHVWPHQWV ������������������� ���������������
3URYLVLRQ�IRU�XQFROOHFWLEOH�FRQWULEXWLRQV ������� �������������������
&KDQJHV�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�WKDW�SURYLGHG��XVHG��FDVK�
&RQWULEXWLRQV�UHFHLYDEOH ������������� ��������������
$FFRXQWV�UHFHLYDEOH ���������������� ���������������
3UHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV �������������� ����������������
,QYHQWRU\ ���������������� ����������������
$FFRXQWV�SD\DEOH ��������������� ����������������
$FFUXHG�OLDELOLWLHV �������������� ���������������

1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV ��������������� ��������������

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6�
3XUFKDVHV�RI�SURSHUW\�DQG�HTXLSPHQW �������������� ��������������
1HW�VDOHV�RI�LQYHVWPHQWV ������������������� ���������������

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

&$6+�)/2:6�)520�),1$1&,1*�$&7,9,7,(6�
&RQWULEXWLRQV�UHVWULFWHG�IRU�SURSHUW\�DQG�HTXLSPHQW ������������� ������������
3D\PHQWV�RQ�QRWH�SD\DEOH �������������� �������������

1HW�FDVK�SURYLGHG�E\�ILQDQFLQJ�DFWLYLWLHV ������������� �������������

1(7�&+$1*(�,1�&$6+�$1'�&$6+�(48,9$/(176 �������������� ���������������

&$6+�$1'�&$6+�(48,9$/(176��EHJLQQLQJ�RI�\HDU ������� �������

&$6+�$1'�&$6+�(48,9$/(176��HQG�RI�\HDU � ������������� � �������������

6833/(0(17$/�',6&/2685(�
,QWHUHVW�SDLG�LQ�FDVK � ������� � �������������

6HH�QRWHV�WR�ILQDQFLDO�VWDWHPHQWV�

��������

��



�

��

7+(�+80$1(�62&,(7<�2)�$867,1�$1'�75$9,6�&2817<��,1&��
���GED�$867,1�+80$1(�62&,(7<��
�
127(6�72�),1$1&,$/�67$7(0(176�
<($56�(1'('�-81(����������$1'�����

�
�

��� 1$785(�2)�23(5$7,216� �
�
7KH�+XPDQH�6RFLHW\�RI�$XVWLQ�DQG�7UDYLV�&RXQW\��,QF���GED�$XVWLQ�+XPDQH�6RFLHW\��
�WKH�³6RFLHW\´��LV�D�QRQSURILW�FRPPXQLW\�VHUYLFH�DJHQF\�WKDW�RIIHUV�FRPSUHKHQVLYH��KXPDQH��
OLIH�VDYLQJ�DQLPDO�VHUYLFHV��WUDQVIRUPLQJ�WKH�OLYHV�RI�DQLPDOV�DQG�WKRVH�ZKR�ORYH�WKHP���%HFDXVH�WKH�
6RFLHW\�EHOLHYHV�KRPHOHVV�DQLPDOV�GHVHUYH�D�FKDQFH�WR�WKULYH�LQ�D�ORYLQJ�HQYLURQPHQW��WKH\�RIIHU�
LQQRYDWLYH�QDWLRQDOO\�UHFRJQL]HG�SURJUDPV�WKDW�VDYH�WKH�OLYHV�RI�WKRXVDQGV�RI�GRJV�DQG�FDWV�HDFK�
\HDU���7KH�6RFLHW\¶V�DSSURDFK�WR�DGGUHVVLQJ�DQLPDO�KRPHOHVVQHVV�HQFRPSDVVHV�ERWK�ILQGLQJ�DQLPDOV�
KRPHV�WKURXJK�DGRSWLRQ�DV�ZHOO�DV�SUHYHQWLQJ�IXWXUH�KRPHOHVVQHVV�WKURXJK�VSD\�DQG�QHXWHU�
SURJUDPV��
�
�

��� 6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6� �
�
%DVLV�RI�3UHVHQWDWLRQ���7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�
ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��³8�6��*$$3´��DV�
GHILQHG�E\�WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��³)$6%´��$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ�
�³$6&´�����
�
8VH�RI�(VWLPDWHV���7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�8�6��*$$3�UHTXLUHV�
PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�FHUWDLQ�UHSRUWHG�DPRXQWV�DQG�
GLVFORVXUHV���$FFRUGLQJO\��DFWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��
�
1HW�$VVHW�&ODVVLILFDWLRQV���1HW�DVVHWV��UHYHQXHV��JDLQV��ORVVHV��DQG�H[SHQVHV�DUH�FODVVLILHG�EDVHG�RQ�
WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV���$FFRUGLQJO\��QHW�DVVHWV�RI�WKH�6RFLHW\�DQG�
FKDQJHV�WKHUHLQ�DUH�FODVVLILHG�DQG�UHSRUWHG�DV�IROORZV��
�

:LWKRXW�'RQRU�5HVWULFWLRQV���7KHVH�QHW�DVVHWV�DUH�QRW�VXEMHFW�WR�GRQRU�LPSRVHG�
VWLSXODWLRQV���([SHQVHV�DUH�UHSRUWHG�DV�GHFUHDVHV�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV���
*DLQV�DQG�ORVVHV�RQ�LQYHVWPHQWV�DQG�RWKHU�DVVHWV�RU�OLDELOLWLHV�DUH�UHSRUWHG�DV�LQFUHDVHV�RU�
GHFUHDVHV�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�XQOHVV�WKHLU�XVH�LV�UHVWULFWHG�E\�H[SOLFLW�
GRQRU�VWLSXODWLRQ�RU�E\�ODZ���1HW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�DUH�WKRVH�FXUUHQWO\�
DYDLODEOH�IRU�XVH�E\�WKH�6RFLHW\��RU�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�
�WKH�³%RDUG´��IRU�WKH�6RFLHW\¶V�XVH�� � �
�
:LWK�'RQRU�5HVWULFWLRQV���7KHVH�QHW�DVVHWV�DUH�VXEMHFW�WR�GRQRU�LPSRVHG�VWLSXODWLRQV��
ZKLFK�OLPLW�WKHLU�XVH�WR�D�VSHFLILF�SXUSRVH�DQG�RU�WKH�SDVVDJH�RI�WLPH��RU�ZKLFK�UHTXLUH�
WKHP�WR�EH�PDLQWDLQHG�SHUPDQHQWO\���7KH�6RFLHW\�KDG�QR�SHUPDQHQW�GRQRU�UHVWULFWHG�QHW�
DVVHWV�DV�RI�-XQH����������DQG�������
� �

� �



�

���

&DVK�DQG�&DVK�(TXLYDOHQWV���&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�WLPH�GHSRVLWV�DQG�DOO�KLJKO\�OLTXLG�
LQVWUXPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�� � &DVK�UHVWULFWHG�WR�LQYHVWPHQW�LQ�
EXLOGLQJ�FRQVWUXFWLRQ�LV�UHODWHG�WR�WKH�6RFLHW\¶V�FDSLWDO�FDPSDLJQ�GLVFXVVHG�LQ�1RWH���� �
�
)DLU�9DOXH�0HDVXUHPHQWV���)DLU�YDOXH�LV�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���
)DLU�YDOXH�DFFRXQWLQJ�UHTXLUHV�FKDUDFWHUL]DWLRQ�RI�WKH�LQSXWV�XVHG�WR�PHDVXUH�IDLU�YDOXH�LQWR�D�
WKUHH�OHYHO�IDLU�YDOXH�KLHUDUFK\�DV�IROORZV��
�

/HYHO�����,QSXWV�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�
OLDELOLWLHV���$Q�DFWLYH�PDUNHW�LV�D�PDUNHW�LQ�ZKLFK�WUDQVDFWLRQV�RFFXU�ZLWK�
VXIILFLHQW�IUHTXHQF\�DQG�YROXPH�WR�SURYLGH�SULFLQJ�LQIRUPDWLRQ�RQ�DQ�RQJRLQJ�
EDVLV��

�
/HYHO�����2EVHUYDEOH�LQSXWV�WKDW�UHIOHFW�WKH�DVVXPSWLRQV�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�

SULFLQJ�WKH�DVVHW�RU�OLDELOLW\�GHYHORSHG�EDVHG�RQ�PDUNHW�GDWD�REWDLQHG�IURP�
VRXUFHV�LQGHSHQGHQW�IURP�WKH�HQWLW\��

�
/HYHO�����8QREVHUYDEOH�LQSXWV�WKDW�UHIOHFW�WKH�HQWLW\¶V�RZQ�DVVXPSWLRQV�DERXW�WKH�

DVVXPSWLRQV�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\�
GHYHORSHG�EDVHG�RQ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH��

�
7KHUH�DUH�WKUHH�JHQHUDO�YDOXDWLRQ�WHFKQLTXHV�WKDW�PD\�EH�XVHG�WR�PHDVXUH�IDLU�YDOXH������PDUNHW�
DSSURDFK���XVHV�SULFHV�JHQHUDWHG�E\�PDUNHW�WUDQVDFWLRQV�LQYROYLQJ�LGHQWLFDO�RU�FRPSDUDEOH�DVVHWV�RU�
OLDELOLWLHV�����FRVW�DSSURDFK���XVHV�WKH�DPRXQW�WKDW�FXUUHQWO\�ZRXOG�EH�UHTXLUHG�WR�UHSODFH�WKH�VHUYLFH�
FDSDFLW\�RI�DQ�DVVHW��UHSODFHPHQW�FRVW���DQG����LQFRPH�DSSURDFK���XVHV�YDOXDWLRQ�WHFKQLTXHV�WR�
FRQYHUW�IXWXUH�DPRXQWV�WR�SUHVHQW�DPRXQWV�EDVHG�RQ�FXUUHQW�PDUNHW�H[SHFWDWLRQV��
�
,QYHVWPHQWV���,QYHVWPHQWV�DUH�UHFRUGHG�LQ�WKH�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ�DW�IDLU�YDOXH�� �
,QYHVWPHQW�WUDQVDFWLRQV�DUH�UHFRUGHG�RQ�WKH�WUDGH�GDWH�DQG�LQYHVWPHQW�LQFRPH�LV�UHFRUGHG�ZKHQ�
HDUQHG���5HDOL]HG�JDLQV�DQG�ORVVHV�DUH�UHFRUGHG�LQ�WKH�VWDWHPHQWV�RI�DFWLYLWLHV�DV�WKH�GLIIHUHQFH�
EHWZHHQ�KLVWRULFDO�FRVW�DQG�WKH�SURFHHGV�UHFHLYHG�IURP�WKH�VDOH�RI�DQ�LQYHVWPHQW���8QUHDOL]HG�JDLQV�
DQG�ORVVHV�DUH�UHFRUGHG�IRU�WKH�FKDQJH�LQ�IDLU�YDOXH�RI�LQYHVWPHQWV�EHWZHHQ�UHSRUWLQJ�SHULRGV���
5HDOL]HG�DQG�XQUHDOL]HG�JDLQV�DQG�ORVVHV�DUH�LQFOXGHG�LQ�QHW�LQYHVWPHQW�LQFRPH�LQ�WKH�VWDWHPHQWV�RI�
DFWLYLWLHV�� �
�
&RQWULEXWLRQV�5HFHLYDEOH���8QFRQGLWLRQDO�SURPLVHV�WR�JLYH�DUH�UHFRUGHG�DW�IDLU�YDOXH�LI�H[SHFWHG�WR�
EH�FROOHFWHG�LQ�RQH�\HDU�DQG�DW�QHW�SUHVHQW�YDOXH�LI�H[SHFWHG�WR�EH�FROOHFWHG�LQ�PRUH�WKDQ�RQH�\HDU���
&RQWULEXWLRQV�UHFHLYDEOH�LQFOXGH�DPRXQWV�SOHGJHG�RYHU�D�SHULRG�RI�RQH�WR�ILYH�\HDUV��1RWH������7KH�
6RFLHW\�UHFRUGV�D�GLVFRXQW�WR�UHIOHFW�WKH�SUHVHQW�YDOXH�RI�UHFHLYDEOHV�XVLQJ�DSSUR[LPDWH�PDUNHW�UDWHV�
DSSOLFDEOH�WR�WKH�\HDUV�LQ�ZKLFK�WKH�SOHGJH�LV�LQFOXGHG�LQ�FRQWULEXWLRQ�UHYHQXH���$OWKRXJK�WKH�
6RFLHW\�KDV�QRW�H[SHULHQFHG�PDWHULDO�XQFROOHFWLEOH�DPRXQWV�LQ�WKH�SDVW��DQ�DOORZDQFH�IRU�
XQFROOHFWLEOH�SOHGJHV�UHFHLYDEOH�KDV�EHHQ�HVWDEOLVKHG��1RWH�����
�
$FFRXQWV�5HFHLYDEOH���$FFRXQWV�UHFHLYDEOH�DUH�UHFRUGHG�DW�WKH�YDOXH�RI�WKH�UHYHQXH�HDUQHG���
'HOLQTXHQW�DFFRXQWV�UHFHLYDEOH�LQYRLFHV�GR�QRW�DFFUXH�LQWHUHVW���7KH�6RFLHW\�FRQWLQXDOO\�PRQLWRUV�
HDFK�FXVWRPHU¶V�FUHGLW�ZRUWKLQHVV�LQGLYLGXDOO\�DQG�UHFRJQL]HV�DOORZDQFHV�IRU�HVWLPDWHG�EDG�GHEWV�
RQ�FXVWRPHU�DFFRXQWV�WKDW�DUH�QR�ORQJHU�HVWLPDWHG�WR�EH�FROOHFWLEOH���7KH�6RFLHW\�DGMXVWV�DQ\�
DOORZDQFH�IRU�VXEVHTXHQW�FROOHFWLRQV�DQG�ILQDO�GHWHUPLQDWLRQ�WKDW�DQ�DFFRXQW�UHFHLYDEOH�LV�QR�ORQJHU�
FROOHFWLEOH���7KH�6RFLHW\�KDG�QR�DOORZDQFH�IRU�XQFROOHFWLEOH�UHFHLYDEOHV�DV�RI�-XQH����������RU�������
DV�PDQDJHPHQW�GHHPHG�DOO�RXWVWDQGLQJ�EDODQFHV�WR�EH�FROOHFWLEOH��



�

���

,QYHQWRU\���,QYHQWRU\��ZKLFK�FRQVLVWV�SULPDULO\�RI�PHGLFDO�VXSSOLHV��LV�VWDWHG�DW�WKH�ORZHU�RI�FRVW�RU�
QHW�UHDOL]DEOH�YDOXH��DV�GHWHUPLQHG�XVLQJ�WKH�ILUVW�LQ��ILUVW�RXW�PHWKRG���1HW�UHDOL]DEOH�YDOXH�LV�WKH�
HVWLPDWHG�VHOOLQJ�SULFH�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��OHVV�UHDVRQDEO\�SUHGLFWDEOH�FRVWV�RI�
GLVSRVDO���0DQDJHPHQW�UHYLHZV�LQYHQWRU\�IRU�VORZ�PRYLQJ�LWHPV�DQG�UHFRUGV�D�UHVHUYH�DV�
QHFHVVDU\���1R�UHVHUYH�ZDV�FRQVLGHUHG�QHFHVVDU\�DV�RI�-XQH����������DQG���������
�
3URSHUW\�DQG�(TXLSPHQW���3URSHUW\�DQG�HTXLSPHQW�DUH�FDSLWDOL]HG�DW�FRVW�LI�SXUFKDVHG�DQG�DW�IDLU�
PDUNHW�YDOXH�RQ�WKH�GDWH�RI�UHFHLSW�LI�GRQDWHG���7KH�6RFLHW\�FDSLWDOL]HV�DOO�DFTXLVLWLRQV�RI�SURSHUW\�
DQG�HTXLSPHQW�ZLWK�D�FRVW�RU�GRQDWHG�YDOXH�LQ�H[FHVV�RI��������:KHQ�DVVHWV�DUH�UHWLUHG�RU�RWKHUZLVH�
GLVSRVHG�RI��WKH�FRVW�DQG�UHODWHG�DFFXPXODWHG�GHSUHFLDWLRQ�DUH�UHPRYHG�IURP�WKH�DFFRXQWV�DQG�DQ\�
UHVXOWLQJ�JDLQ�RU�ORVV�LV�UHFRJQL]HG�LQ�WKH�VWDWHPHQWV�RI�DFWLYLWLHV���0DLQWHQDQFH�DQG�UHSDLUV�WKDW�GR�
QRW�LPSURYH�RU�H[WHQG�WKH�XVHIXO�OLIH�RI�WKH�UHVSHFWLYH�DVVHW�DUH�H[SHQVHG�DV�LQFXUUHG���'HSUHFLDWLRQ�
H[SHQVH�LV�FDOFXODWHG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�IROORZLQJ�HVWLPDWHG�XVHIXO�OLYHV��
�

%XLOGLQJ�DQG�LPSURYHPHQWV �����\HDUV�
&RPSXWHU�HTXLSPHQW DQG�VRIWZDUH ����\HDUV�
.HQQHO�HTXLSPHQW� ����\HDUV�
)XUQLWXUH�DQG�IL[WXUHV �����\HDUV�
$XWRPRWLYH�HTXLSPHQW ����\HDUV�
6XUJLFDO�HTXLSPHQW� �����\HDUV�

�
,PSDLUPHQW�RI�/RQJ�/LYHG�$VVHWV���/RQJ�OLYHG�DVVHWV�DUH�UHYLHZHG�IRU�LPSDLUPHQW�ZKHQHYHU�
HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�DPRXQW�UHFRUGHG�PD\�QRW�EH�UHFRYHUDEOH���
$Q�LPSDLUPHQW�ORVV�LV�UHFRJQL]HG�E\�WKH�DPRXQW�LQ�ZKLFK�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�H[FHHGV�IDLU�
YDOXH��LI�WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�LV�QRW�UHFRYHUDEOH�� � �
�
&RQWULEXWLRQV���$OO�FRQWULEXWLRQV�DUH�UHFRUGHG�DW�WKHLU�IDLU�YDOXH�DQG�DUH�FRQVLGHUHG�WR�EH�DYDLODEOH�
IRU�RSHUDWLRQV�RI�WKH�6RFLHW\�XQOHVV�VSHFLILFDOO\�UHVWULFWHG�E\�WKH�GRQRU���8QFRQGLWLRQDO�SURPLVHV�WR�
JLYH�FDVK�DQG�RWKHU�DVVHWV�DUH�UHSRUWHG�DV�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV��LI�WKH\�DUH�UHFHLYHG�ZLWK�
GRQRU�VWLSXODWLRQV�WKDW�OLPLW�WKH�XVH�RI�GRQDWHG�DVVHWV���:KHQ�GRQRU�UHVWULFWLRQV�H[SLUH��WKDW�LV��ZKHQ�
D�VWLSXODWHG�WLPH�UHVWULFWLRQ�HQGV�RU�UHVWULFWHG�SXUSRVH�LV�DFFRPSOLVKHG��WKH�UHODWHG�DPRXQWV�DUH�
UHFODVVLILHG�WR�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV���7KLV�LV�UHSRUWHG�LQ�WKH�VWDWHPHQWV�RI�DFWLYLWLHV�DV�
QHW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV���&RQWULEXWLRQV�WKDW�DUH�UHVWULFWHG�E\�WKH�GRQRU�DUH�UHSRUWHG�DV�
LQFUHDVHV�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�LI�WKH�UHVWULFWLRQV�H[SLUH�ZLWKLQ�WKH�ILVFDO�\HDU�LQ�
ZKLFK�WKH�FRQWULEXWLRQV�DUH�UHFHLYHG���&RQGLWLRQDO�SURPLVHV�WR�JLYH�DUH�UHFRJQL]HG�RQO\�ZKHQ�WKH�
FRQGLWLRQV�RQ�ZKLFK�WKH\�GHSHQG�DUH�VXEVWDQWLDOO\�PHW�DQG�WKH�SURPLVHV�EHFRPH�XQFRQGLWLRQDO�� � �

� �



�

���

'RQDWHG�*RRGV�DQG�6HUYLFHV���'RQDWHG�JRRGV�DQG�VHUYLFHV�DUH�UHIOHFWHG�LQ�WKH�VWDWHPHQWV�RI�
DFWLYLWLHV�DW�WKHLU�IDLU�YDOXH�RQ�WKH�GDWH�RI�UHFHLSW���'RQDWHG�VHUYLFHV�DUH�UHFRJQL]HG�E\�WKH�6RFLHW\�LI�
WKH�VHUYLFHV�UHFHLYHG��D��FUHDWH�RU�HQKDQFH�QRQ�ILQDQFLDO�DVVHWV�DQG��E��UHTXLUH�VSHFLDOL]HG�VNLOOV��DUH�
SURYLGHG�E\�LQGLYLGXDOV�SRVVHVVLQJ�WKRVH�VNLOOV��DQG�ZRXOG�W\SLFDOO\�QHHG�WR�EH�SXUFKDVHG�LI�QRW�
SURYLGHG�E\�GRQDWLRQ���'XULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������YROXQWHHUV�GRQDWHG�
��������DQG���������KRXUV��UHVSHFWLYHO\��WR�WKH�6RFLHW\¶V�SURJUDP�VHUYLFHV�DQG�IXQGUDLVLQJ�
FDPSDLJQV���1R�DPRXQWV�KDYH�EHHQ�UHFRJQL]HG�LQ�WKH�VWDWHPHQWV�RI�DFWLYLWLHV�IRU�WKHVH�YROXQWHHU�
KRXUV�EHFDXVH�WKH\�GR�QRW�UHTXLUH�VSHFLDOL]HG�VNLOOV���'XULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�
������WKH�6RFLHW\�UHFHLYHG�WKH�IROORZLQJ�GRQDWHG�JRRGV�DQG�VHUYLFHV��
�

� ���� � ����
9HWHULQDU\�VHUYLFHV� � ������� � �� ������
9HKLFOH� ������� � � ������
$XGLR�YLVXDO�VHUYLFHV� ������� � � �
6KHOWHU�VXSSOLHV� ������� � � ������
3URIHVVLRQDO�VHUYLFHV� ������ � � �����
7RWDO�GRQDWHG�JRRGV�DQG�VHUYLFHV � �������� � �� �������

�
3URJUDP�5HYHQXH���3URJUDP�UHYHQXH�LQFOXGHV�IHHV�IRU�DGRSWLRQ��IHUDO�FDW��DQG�RWKHU�VHUYLFHV�WKDW�
DUH�HDUQHG�DQG�UHFRJQL]HG�DV�UHYHQXH�ZKHQ�WKH�DGRSWLRQV�RFFXU�RU�DV�WKH�VHUYLFHV�DUH�SURYLGHG��
�
6SHFLDO�(YHQWV�5HYHQXH���6SHFLDO�HYHQWV�UHYHQXH�LQFOXGHV�WLFNHW�VDOHV�DQG�VSRQVRUVKLSV�RI�HYHQWV���
7LFNHW�VDOHV�UHYHQXH�LV�UHFRUGHG�ZKHQ�WKH�HYHQW�WDNHV�SODFH�DQG�VSRQVRUVKLS�UHYHQXH�LV�UHFRUGHG�
ZKHQ�WKH�XQFRQGLWLRQDO�SURPLVH�IRU�WKH�FRQWULEXWLRQ�LV�UHFHLYHG���&RVWV�RI�GLUHFW�EHQHILWV�WR�GRQRUV�
DUH�UHFRUGHG�LQ�WKH�ILVFDO�\HDU�LQ�ZKLFK�WKH�HYHQWV�DUH�KHOG���7KHVH�FRVWV�SULPDULO\�FRQVLVW�RI�
HQWHUWDLQPHQW��DXFWLRQ�LWHPV��IRRG�DQG�EHYHUDJH��DQG�IDFLOLWLHV�FRVWV��
�
)XQFWLRQDO�$OORFDWLRQ�RI�([SHQVHV���7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�H[SHQVHV�E\�
IXQFWLRQDO�DQG�QDWXUDO�FODVVLILFDWLRQ���1DWXUDO�H[SHQVHV�GLUHFWO\�DWWULEXWDEOH�WR�D�VSHFLILF�IXQFWLRQDO�
DUHD�DUH�UHSRUWHG�DV�H[SHQVHV�RI�WKRVH�IXQFWLRQDO�DUHDV���$FFRUGLQJO\��FHUWDLQ�FRVWV�KDYH�EHHQ�
DOORFDWHG�DPRQJ�WKH�SURJUDPV�DQG�VXSSRUWLQJ�VHUYLFHV�EHQHILWHG�XVLQJ�D�YDULHW\�RI�FRVW�DOORFDWLRQ�
WHFKQLTXHV��VXFK�DV�WLPH�DQG�HIIRUW��
�
)HGHUDO�,QFRPH�7D[HV���7KH�6RFLHW\�LV�D�QRQSURILW�RUJDQL]DWLRQ�WKDW�LV�H[HPSW�IURP�IHGHUDO�LQFRPH�
WD[HV�XQGHU�6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH��H[FHSW�WR�WKH�H[WHQW�RI�DQ\�XQUHODWHG�
EXVLQHVV�LQFRPH���7KH�6RFLHW\�GLG�QRW�LQFXU�DQ\�VLJQLILFDQW�WD[�OLDELOLWLHV�GXH�WR�XQUHODWHG�EXVLQHVV�
LQFRPH�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG��������7KH�6RFLHW\�ILOHV�)RUP�����WD[�UHWXUQV�LQ�
WKH�8�6��IHGHUDO�MXULVGLFWLRQ��DQG�LV�VXEMHFW�WR�URXWLQH�H[DPLQDWLRQV�RI�LWV�UHWXUQV��KRZHYHU��WKHUH�DUH�
QR�H[DPLQDWLRQV�FXUUHQWO\�LQ�SURJUHVV�� � �

� �



�

���

5HFHQWO\�$GRSWHG�$FFRXQWLQJ�3URQRXQFHPHQW���,Q�$XJXVW�������WKH�)$6%�LVVXHG�$FFRXQWLQJ�
6WDQGDUGV�8SGDWH��³$68´��1R�����������Not-for-Profit Entities (Topic 958):��Presentation of 
Financial Statements of Not-for-Profit Entities���7KLV�JXLGDQFH�LV�LQWHQGHG�WR�LPSURYH�WKH�QHW�DVVHW�
FODVVLILFDWLRQ�UHTXLUHPHQWV�DQG�WKH�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�DERXW�
D�QRW�IRU�SURILW�HQWLW\¶V�OLTXLGLW\��ILQDQFLDO�SHUIRUPDQFH��DQG�FDVK�IORZV���7KH�JXLGDQFH�UHTXLUHV�
SUHVHQWDWLRQ�RQ�WKH�IDFH�RI�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DPRXQWV�IRU�WZR�FODVVHV�RI�QHW�DVVHWV�DW�
WKH�HQG�RI�WKH�SHULRG��QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DQG�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV��
UDWKHU�WKDQ�WKH�SUHYLRXVO\�UHTXLUHG�WKUHH�FODVVHV�RI�QHW�DVVHWV��XQUHVWULFWHG��WHPSRUDULO\�UHVWULFWHG��
DQG�SHUPDQHQWO\�UHVWULFWHG���(QWLWLHV�DUH�DOVR�UHTXLUHG�WR�SURYLGH�HQKDQFHG�GLVFORVXUHV�DERXW�
OLTXLGLW\��%RDUG�GHVLJQDWHG�DPRXQWV��DQG�H[SHQVH�E\�ERWK�WKHLU�QDWXUDO�DQG�IXQFWLRQDO�FODVVLILFDWLRQ�� �
7KH�VWDQGDUG�LV�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU������������'XULQJ�WKH�\HDU�HQGHG�
-XQH�����������PDQDJHPHQW�LPSOHPHQWHG�WKH�QHZ�VWDQGDUG��WKH�HIIHFW�RI�ZKLFK�LV�UHIOHFWHG�LQ�WKH�
ILQDQFLDO�VWDWHPHQWV�DQG�ZLWKLQ�WKH�IRRWQRWHV��
�
$V�RI�-XQH�����������UHFODVVLILFDWLRQV�GULYHQ�E\�WKH�DGRSWLRQ�RI�$68�1R����������FRQVLVWHG�RI�
DPRXQWV�SUHYLRXVO\�UHSRUWHG�DV�XQUHVWULFWHG�QHW�DVVHWV�QRZ�SUHVHQWHG�DV�QHW�DVVHWV�ZLWKRXW�GRQRU�
UHVWULFWLRQV�DQG�DPRXQWV�SUHYLRXVO\�UHSRUWHG�DV�WHPSRUDULO\�UHVWULFWHG�QHW�DVVHWV�QRZ�SUHVHQWHG�DV�
QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV��
�
5HFHQWO\�,VVXHG�$FFRXQWLQJ�3URQRXQFHPHQWV���,Q�0D\������DQG�$XJXVW�������WKH�)$6%�LVVXHG�
$68�1R����������DQG�1R�����������Revenue from Contracts with Customers��ZKLFK�VXSHUVHGH�WKH�
UHYHQXH�UHFRJQLWLRQ�UHTXLUHPHQWV�LQ�$6&������Revenue Recognition��DQG�PRVW�LQGXVWU\�VSHFLILF�
JXLGDQFH�LQFOXGHG�LQ�WKH�$6&���7KH�VWDQGDUG�UHTXLUHV�HQWLWLHV�WR�UHFRJQL]H�UHYHQXH�LQ�D�ZD\�WKDW�
GHSLFWV�WKH�WUDQVIHU�RI�SURPLVHG�JRRGV�RU�VHUYLFHV�WR�FXVWRPHUV�LQ�DQ�DPRXQW�WKDW�UHIOHFWV�WKH�
FRQVLGHUDWLRQ�WR�ZKLFK�WKH�HQWLW\�H[SHFWV�WR�EH�HQWLWOHG�WR�LQ�H[FKDQJH�IRU�WKRVH�JRRGV�RU�VHUYLFHV�� �
7KH�VWDQGDUG�LV�HIIHFWLYH�UHWURVSHFWLYHO\�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�
HDUO\�DGRSWLRQ�LV�SHUPLWWHG���7KH�6RFLHW\�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�WKH�VWDQGDUG�ZLOO�KDYH�RQ�
LWV�ILQDQFLDO�VWDWHPHQWV��
�
,Q�)HEUXDU\�������WKH�)$6%�LVVXHG�$68�1R�����������Leases (Topic 842)��ZKLFK�UHTXLUHV�WKH�
UHFRJQLWLRQ�RI�OHDVH�DVVHWV�DQG�OHDVH�OLDELOLWLHV�E\�OHVVHHV�IRU�DOO�OHDVHV��LQFOXGLQJ�OHDVHV�SUHYLRXVO\�
FODVVLILHG�DV�RSHUDWLQJ�OHDVHV��DQG�PRGLILHV�WKH�FODVVLILFDWLRQ�FULWHULD�DQG�DFFRXQWLQJ�IRU�VDOHV�W\SH�
DQG�GLUHFW�ILQDQFLQJ�OHDVHV�E\�OHVVRUV���/HDVHV�FRQWLQXH�WR�EH�FODVVLILHG�DV�ILQDQFH�RU�RSHUDWLQJ�OHDVHV�
E\�OHVVHHV�DQG�ERWK�FODVVLILFDWLRQV�UHTXLUH�WKH�UHFRJQLWLRQ�RI�D�ULJKW�RI�XVH�DVVHW�DQG�D�OHDVH�OLDELOLW\��
LQLWLDOO\�PHDVXUHG�DW�WKH�SUHVHQW�YDOXH�RI�WKH�OHDVH�SD\PHQWV�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ���
,QWHUHVW�RQ�WKH�OHDVH�OLDELOLW\�DQG�DPRUWL]DWLRQ�RI�WKH�ULJKW�RI�XVH�DVVHW�DUH�UHFRJQL]HG�VHSDUDWHO\�LQ�
WKH�VWDWHPHQW�RI�DFWLYLWLHV�IRU�ILQDQFH�OHDVHV�DQG�DV�D�VLQJOH�OHDVH�FRVW�UHFRJQL]HG�RQ�WKH�VWUDLJKW�OLQH�
EDVLV�RYHU�WKH�OHDVH�WHUP�IRU�RSHUDWLQJ�OHDVHV���7KH�VWDQGDUG�LV�HIIHFWLYH�XVLQJ�D�PRGLILHG�
UHWURVSHFWLYH�DSSURDFK�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�HDUO\�DGRSWLRQ�LV�
SHUPLWWHG���7KH�6RFLHW\�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�WKH�VWDQGDUG�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�
VWDWHPHQWV��
�

� �



�

���

��� /,48,',7<�$1'�$9$,/$%,/,7<�2)�),1$1&,$/�$66(76�
�
$V�RI�-XQH�����������WKH�6RFLHW\¶V�ILQDQFLDO�DVVHWV�DYDLODEOH�ZLWKLQ�RQH�\HDU�IRU�JHQHUDO�H[SHQGLWXUH�
ZHUH�DV�IROORZV��
�

&DVK�DQG�FDVK�HTXLYDOHQWV� �� �������
,QYHVWPHQWV� � �������
$FFRXQWV�UHFHLYDEOH� � ������
&RQWULEXWLRQV�UHFHLYDEOH��QHW�RI�DOORZDQFH��GXH�LQ�OHVV�
WKDQ�RQH�\HDU��XQUHODWHG�WR�FDSLWDO�FDPSDLJQ�

�
�������

7RWDO�ILQDQFLDO�DVVHWV�DYDLODEOH�WR�PDQDJHPHQW�
IRU�JHQHUDO�H[SHQGLWXUH�ZLWKLQ�RQH�\HDU �� ���������

�
7KH�6RFLHW\�LQYHVWV�LWV�IXQGV�LQ�OLTXLG�LQYHVWPHQWV�LQ�D�PDQQHU�WR�PD[LPL]H�UHWXUQ��PLQLPL]H�LQWHUHVW�
UDWH�ULVN��DQG�VXSSRUW�FDVK�IORZ�UHTXLUHPHQWV���7KH�%RDUG�HQVXUHV�WKH�6RFLHW\¶V�ILQDQFLDO�VWDELOLW\�E\�
DSSURYLQJ�DQ�DQQXDO�EXGJHW�SULRU�WR�WKH�VWDUW�RI�HDFK�ILVFDO�\HDU���$Q\�H[SHQGLWXUHV�QRW�LQ�WKH�
DSSURYHG�EXGJHW�PXVW�EH�DSSURYHG���7KH�6RFLHW\�PDLQWDLQV�ILQDQFLDO�SROLFLHV�WR�HQVXUH�IXQGV�DUH�
DOORFDWHG�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�PLVVLRQ�RI�WKH�6RFLHW\���$PRXQWV�UHODWHG�WR�WKH�6RFLHW\¶V�
FDSLWDO�FDPSDLJQ��1RWH����DUH�QRW�LQFOXGHG�LQ�DPRXQWV�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH�ZLWKLQ�RQH�
\HDU�� � �
�
�

��� &21&(175$7,216�2)�&5(',7�5,6.�
�
)LQDQFLDO�LQVWUXPHQWV�WKDW�SRWHQWLDOO\�VXEMHFW�WKH�6RFLHW\�WR�FRQFHQWUDWLRQV�RI�FUHGLW�ULVN�FRQVLVW�RI�
FDVK�DQG�FDVK�HTXLYDOHQWV��LQYHVWPHQWV��DQG�UHFHLYDEOHV���7KH�6RFLHW\�SODFHV�LWV�FDVK�DQG�FDVK�
HTXLYDOHQWV�ZLWK�D�OLPLWHG�QXPEHU�RI�KLJK�TXDOLW\�ILQDQFLDO�LQVWLWXWLRQV�DQG�PD\�H[FHHG�WKH�DPRXQW�
RI�LQVXUDQFH�SURYLGHG�RQ�VXFK�GHSRVLWV���,QYHVWPHQW�VHFXULWLHV�DUH�H[SRVHG�WR�YDULRXV�ULVNV��VXFK�DV�
LQWHUHVW�UDWH��PDUNHW��DQG�FUHGLW�ULVNV���'XH�WR�WKH�OHYHO�RI�ULVN�DVVRFLDWHG�ZLWK�FHUWDLQ�LQYHVWPHQWV��LW�
LV�DW�OHDVW�UHDVRQDEO\�SRVVLEOH�WKDW�FKDQJHV�LQ�WKH�QHDU�WHUP�FRXOG�PDWHULDOO\�DIIHFW�WKH�DPRXQWV�
UHSRUWHG�LQ�WKH�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ���7KH�6RFLHW\�GRHV�QRW�PDLQWDLQ�FROODWHUDO�IRU�LWV�
UHFHLYDEOHV���7KUHH�GRQRUV�FRPSULVHG�����RI�FRQWULEXWLRQV�UHFHLYDEOH�DV�RI�-XQH������������
)RXU�GRQRUV�FRPSULVHG�����RI�FRQWULEXWLRQV�UHFHLYDEOH�DV�RI�-XQH������������7KH�6RFLHW\�LV�DOVR�
VXEMHFW�WR�ULVN�LQ�WKH�FRQFHQWUDWLRQ�RI�FRQWULEXWLRQ�DQG�VSHFLDO�HYHQWV�UHYHQXH�IURP�FHUWDLQ�GRQRUV���
7ZR�GRQRUV�FRPSULVHG�����RI�FRQWULEXWLRQ�DQG�VSHFLDO�HYHQWV�UHYHQXH�DV�RI�-XQH������������
2QH�GRQRU�FRPSULVHG�����RI�FRQWULEXWLRQ�DQG�VSHFLDO�HYHQWV�UHYHQXH�GXULQJ�WKH�\HDU�HQGHG�
-XQH����������� � �
�

� �



�

���

��� ,19(670(176�
�
,QYHVWPHQWV�FRQVLVWHG�RI�WKH�IROORZLQJ�DV�RI�-XQH�����������
�

� )DLU�9DOXH
)DLU�9DOXH�0HDVXUHPHQWV�8VLQJ�

/HYHO�� /HYHO��� � /HYHO��
)HGHUDO�PRQH\�
PDUNHW�IXQG� �� ������� � � � �������� ��� �

&RPPRQ�VWRFNV� � ������ ������ �� � � �
/LPLWHG�SDUWQHUVKLSV� � ����� � �� � � �����
7RWDO�LQYHVWPHQWV �� ������� � ������ � �������� ��� �����

�
,QYHVWPHQWV�FRQVLVWHG�RI�WKH�IROORZLQJ�DV�RI�-XQH�����������
�

� )DLU�9DOXH
)DLU�9DOXH�0HDVXUHPHQWV�8VLQJ�

/HYHO�� /HYHO��� � /HYHO��
)HGHUDO�PRQH\�
PDUNHW�IXQG� �� ������� � � � �������� ��� �

&RPPRQ�VWRFNV� � ������ ������ �� � � �
/LPLWHG�SDUWQHUVKLSV� � ����� � �� � � �����
7RWDO�LQYHVWPHQWV �� ������� � ������ � �������� ��� �����

�
/HYHO���LQYHVWPHQWV�FRQVLVW�RI�FRPPRQ�VWRFNV�DQG�KDYH�EHHQ�YDOXHG�XVLQJ�WKH�PDUNHW�DSSURDFK���
/HYHO���LQYHVWPHQWV�FRQVLVW�RI�D�IHGHUDO�PRQH\�PDUNHW�IXQG�YDOXHG�XVLQJ�WKH�PDUNHW�DSSURDFK���
7KH�IHGHUDO�PRQH\�PDUNHW�IXQG�LV�FORVHG�WR�QHZ�LQYHVWRUV�DQG�LV�QRW�DFWLYHO\�WUDGHG���/HYHO���
LQYHVWPHQWV�KDYH�EHHQ�YDOXHG�XVLQJ�WKH�LQFRPH�DSSURDFK�� � �
�
1HW�LQYHVWPHQW�LQFRPH�ZDV�FRPSULVHG�RI�WKH�IROORZLQJ�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������
DQG������� �
�

� ���� � ����
1HW�XQUHDOL]HG�DQG�UHDOL]HG��ORVVHV��JDLQV � ������ � �� �����
'LYLGHQGV�DQG�LQWHUHVW� � ������� � � �����
,QYHVWPHQW�LQFRPH��QHW� � ������� � �� ������

�
� �



�

���

��� &2175,%87,216�5(&(,9$%/(�
�
&RQWULEXWLRQV�UHFHLYDEOH�LQFOXGH�XQFRQGLWLRQDO�SURPLVHV�WR�JLYH�WR�WKH�FDSLWDO�FDPSDLJQ��1RWH����
DQG�RWKHU�FRQWULEXWLRQV�UHFHLYDEOH���&RQWULEXWLRQV�UHFHLYDEOH�ZHUH�FRPSULVHG�RI�WKH�IROORZLQJ�DV�RI�
-XQH�����
�

� ���� � ����
$PRXQWV�GXH�LQ�� � � �
/HVV�WKDQ�RQH�\HDU� � ���������� ��� �������
2QH�WR�ILYH�\HDUV� �������� � � �������

� ���������� � � �������
/HVV�GLVFRXQW�WR�QHW�SUHVHQW�YDOXH ��������� � � ��������
/HVV�DOORZDQFH�IRU�XQFROOHFWLEOH�
FRQWULEXWLRQV�UHFHLYDEOH� ���������� � � �

7RWDO� � ���������� ��� �������
�
7KH�SUHVHQW�YDOXH�RI�HVWLPDWHG�IXWXUH�FDVK�IORZV�RQ�ORQJ�WHUP�FRQWULEXWLRQV�UHFHLYDEOH�ZDV�
FDOFXODWHG�XVLQJ�D�GLVFRXQW�UDWH�RI�������DQG�������DV�RI�-XQH����������DQG�������UHVSHFWLYHO\�� � �
�
&RQWULEXWLRQV�UHFHLYDEOH�ZHUH�DV�IROORZV�DV�RI�-XQH�����
�

� ���� � ����

&DSLWDO�FDPSDLJQ� � ���������� � �� �������
2WKHU� �������� � � �������

7RWDO�FRQWULEXWLRQV�UHFHLYDEOH � ���������� � �� �������
�
�

��� 3523(57<�$1'�(48,30(17�
�
3URSHUW\�DQG�HTXLSPHQW�FRQVLVWHG�RI�WKH�IROORZLQJ�DV�RI�-XQH�����
�

� ���� � ����
%XLOGLQJ�DQG�LPSURYHPHQWV� � ���������� � �� ���������
&RPSXWHU�HTXLSPHQW�DQG�VRIWZDUH �������� � � �������
.HQQHO�HTXLSPHQW� �������� � � �������
)XUQLWXUH�DQG�IL[WXUHV� �������� � � �������
$XWRPRWLYH�HTXLSPHQW� ������� � � �������
6XUJLFDO�HTXLSPHQW� ������� � � ������
� ���������� � � ���������
/HVV�DFFXPXODWHG�GHSUHFLDWLRQ ������������ � � �����������
/DQG� ���������� � � ���������
&RQVWUXFWLRQ�LQ�SURJUHVV� ���������� � � �������
3URSHUW\�DQG�HTXLSPHQW��QHW � ���������� � �� ���������

�
/DQG�DQG�FRQVWUXFWLRQ�LQ�SURJUHVV�DUH�QRW�GHSUHFLDWHG���&DSLWDOL]HG�LQWHUHVW�UHODWHG�WR�WKH�QRWH�
SD\DEOH�IRU�WKH�SXUFKDVH�RI�EXLOGLQJ�DQG�ODQG��1RWH����IRU�WKH�\HDUV�HQGHG�-XQH����������DQG������
ZDV����������DQG�����������UHVSHFWLYHO\�� � � �



�

���

��� 127(�3$<$%/(�
�
2Q�-XQH�����������WKH�6RFLHW\�HQWHUHG�LQWR�D������������WHUP�QRWH�ZLWK�D�EDQN�IRU�WKH�SXUFKDVH�RI�D�
EXLOGLQJ�DQG�ODQG���2Q�-XQH�����������WKH�WHUP�QRWH�ZDV�PRGLILHG���,QWHUHVW�LV�GXH�PRQWKO\�DW�WKH�
SULPH�UDWH��DV�GHILQHG��������DQG�������DW�-XQH����������DQG�������UHVSHFWLYHO\���ZLWK�WKH�
RXWVWDQGLQJ�SULQFLSDO�GXH�DW�PDWXULW\�RQ�-XQH������������7KH�QRWH�DJUHHPHQW�DOVR�UHTXLUHV�WKDW�����
RI�FDSLWDO�FDPSDLJQ�UHFHLSWV�EH�KHOG�IRU�UHSD\PHQWV�RI�RXWVWDQGLQJ�LQWHUHVW�DQG�SULQFLSDO���7KH�QRWH�
LV�FROODWHUDOL]HG�E\�D�VHFXULW\�LQWHUHVW�LQ�WKH�6RFLHW\¶V�LQYHVWPHQW�DFFRXQWV��ULJKWV�WR�IXWXUH�FDSLWDO�
FDPSDLJQ�SOHGJHV�DQG�SD\PHQWV��DOO�UHFHLYDEOHV��JUDQWV��DQG�FRQWULEXWLRQV��DQG�WKH�ODQG�DQG�WKH�
EXLOGLQJ���7KH�QRWH�SD\DEOH�LV�JXDUDQWHHG�E\�DQ�LQGLYLGXDO�� � �
�
�

��� 1(7�$66(76�:,7+�'2125�5(675,&7,216�
�
'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�6RFLHW\�EHJDQ�D�FDSLWDO�FDPSDLJQ�WR�IXQG�WKH�SXUFKDVH�RI�
ODQG�DQG�UHQRYDWLRQ�RI�D�EXLOGLQJ�WR�VHUYH�DV�WKH�6RFLHW\¶V�IXWXUH�KHDGTXDUWHUV�WKDW�ZLOO�LQFOXGH�D�
QHZ�DGPLQLVWUDWLRQ�EXLOGLQJ��DGRSWLRQ�FHQWHU��GRJ�UXQ��DQG�NHQQHOV�RQ�PXOWLSOH�OHYHOV�� � �
�
1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�ZHUH�UHVWULFWHG�IRU�WKH�IROORZLQJ�SXUSRVHV�DV�RI�-XQH�����
�

� ���� � ����
&DSLWDO�FDPSDLJQ� � ���������� � �� ���������
2WKHU�WLPH�UHVWULFWLRQV� �������� � � �������
6KHOWHU�PDQDJHU�VDODU\� ������ � � �����
7RWDO� � � ���������� � �� ���������

�
�

���� /($6(�&200,70(176�
�
7KH�6RFLHW\�OHDVHV�RIILFH�VSDFH�DQG�RIILFH�HTXLSPHQW�XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�OHDVH�
DJUHHPHQWV�ZKLFK�H[SLUH�GXULQJ�ILVFDO�\HDU��������5HQW�H[SHQVH�XQGHU�WKHVH�DJUHHPHQWV�ZDV�
��������DQG���������GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��
�
)XWXUH�UHTXLUHG�PLQLPXP�OHDVH�SD\PHQWV�DUH���������IRU�WKH�\HDU�HQGLQJ�-XQH�����������
�
�

���� 5(/$7('�3$57<�75$16$&7,216�
�
&HUWDLQ�PHPEHUV�RI�WKH�%RDUG�FRQWULEXWHG���������DQG���������WR�WKH�6RFLHW\�GXULQJ�WKH�\HDUV�
HQGHG�-XQH����������DQG�������UHVSHFWLYHO\���&RQWULEXWLRQV�UHFHLYDEOH�RI���������DQG���������
UHPDLQHG�RXWVWDQGLQJ�DV�RI�-XQH����������DQG�������UHVSHFWLYHO\��
�
�

���� &+$5,7$%/(�758676�
�
7KH�6RFLHW\�KDV�UHFHLYHG�FRPPXQLFDWLRQV�LQGLFDWLQJ�LW�KDV�EHHQ�QDPHG�DV�D�EHQHILFLDU\�LQ�FKDULWDEOH�
WUXVWV�WKDW�DUH�PDLQWDLQHG�E\�WKLUG�SDUW\�WUXVWHHV���$V�RI�-XQH����������DQG�������WKH�YDOXH�RI�WKHVH�
FRQGLWLRQDO�SURPLVHV�WR�JLYH�FRXOG�QRW�EH�HVWLPDWHG��DQG�ZHUH�QRW�UHFRJQL]HG�LQ�WKH�VWDWHPHQWV�RI�
ILQDQFLDO�SRVLWLRQ�DV�WKH\�ZLOO�EH�UHFRUGHG�DV�FRQWULEXWLRQV�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�EHFRPH�
XQFRQGLWLRQDO�DQG�WKH�6RFLHW\�REWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�WKH�YDOXH�RI�WKH�SURPLVHV�WR�JLYH�



�

���

���� $867,1�&20081,7<�)281'$7,21�(1'2:0(17�)81'�
�
,Q�������WKH�6RFLHW\�WUDQVIHUUHG�IXQGV�WR�WKH�$XVWLQ�&RPPXQLW\�)RXQGDWLRQ��WKH�³)RXQGDWLRQ´��WR�
HVWDEOLVK�WKH�$XVWLQ�+XPDQH�6RFLHW\�(YHU\�$QLPDO�)XQG��WKH�³)XQG´����7KH�)XQG�ZDV�HVWDEOLVKHG�
IRU�WKH�SXUSRVH�RI�JHQHUDWLQJ�LQFRPH��ZKLOH�FRUSXV�LV�SUHVHUYHG�LQWR�SHUSHWXLW\��WR�SURYLGH�JHQHUDO�
VXSSRUW�WR�WKH�6RFLHW\���&RQWULEXWLRQV�WR�WKH�)XQG�DUH�IURP�WZR�VRXUFHV������WKH�6RFLHW\�PD\�
FRQWULEXWH�%RDUG�GHVLJQDWHG�XQUHVWULFWHG�IXQGV�DQG����GRQRUV�PDNLQJ�UHVWULFWHG�FRQWULEXWLRQV�
GLUHFWO\�WR�WKH�)RXQGDWLRQ�WR�VXSSRUW�WKH�6RFLHW\��
�
7KH�6RFLHW\�UHFRJQL]HV�WKH�WZR�VRXUFHV�RI�FRQWULEXWLRQV�DV�IROORZV��
�

x� 7KH�IXQGV�FRQWULEXWHG�E\�WKH�6RFLHW\�DUH�UHFRJQL]HG�DV�DQ�DVVHW�DQG�%RDUG�GHVLJQDWHG�
XQUHVWULFWHG�QHW�DVVHWV�RQ�WKH�6RFLHW\¶V�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ��HYHQ�WKRXJK�
WKH�DJUHHPHQW�EHWZHHQ�WKH�6RFLHW\�DQG�WKH�)RXQGDWLRQ�H[SUHVVO\�FUHDWHV�D�SHUPDQHQW�
HQGRZPHQW�KHOG�LUUHYRFDEO\�E\�WKH�)RXQGDWLRQ���7KH�6RFLHW\�ZLOO�UHFRUG�WKH�UHODWHG�
LQYHVWPHQW�DFWLYLW\�UHODWHG�WR�WKH�6RFLHW\¶V�FRQWULEXWLRQV�LQ�WKH�VWDWHPHQWV�RI�DFWLYLWLHV���
7KH�YDOXH�RI�WKH�IXQG�ZDV��������DQG��������DW�-XQH����������DQG�������UHVSHFWLYHO\��
DQG�LV�UHFRUGHG�ZLWKLQ�SUHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV�RQ�WKH�VWDWHPHQWV�RI�ILQDQFLDO�
SRVLWLRQ��

x� 'RQDWLRQV�PDGH�GLUHFWO\�WR�WKH�)RXQGDWLRQ�E\�LQGLYLGXDOV��FRUSRUDWLRQV��DQG�RWKHUV�DUH�
QRW�UHFRUGHG�DV�FRQWULEXWLRQV�E\�WKH�6RFLHW\���7KH�YDOXH�RI�WKLV�IXQG�DW�DQ\�SRLQW�LQ�
WLPH�LV�QRW�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV���7KH�6RFLHW\�ZLOO�UHFRJQL]H�
FRQWULEXWLRQV�IURP�WKH�)RXQGDWLRQ�ZKHQ�WKH�FRQWULEXWLRQ�LV�UHFHLYHG�E\�WKH�6RFLHW\���
7KH�YDOXH�RI�WKLV�IXQG�ZDV����������DQG����������DW�-XQH����������DQG�������
UHVSHFWLYHO\���7KH�)RXQGDWLRQ�SUHVHUYHV�WKH�SULQFLSDO�DPRXQWV�FRQWULEXWHG�LQ�
SHUSHWXLW\�DQG�FKDUJHV�D�IHH�DV�FRPSHQVDWLRQ�IRU�LQYHVWLQJ��DGPLQLVWHULQJ��DQG�
GLVWULEXWLQJ�IXQGV���,QYHVWPHQWV�DUH�DGPLQLVWHUHG�LQ�DFFRUGDQFH�ZLWK�)RXQGDWLRQ�
SROLFLHV�DQG�PRQLWRUHG�E\�DQ�LQYHVWPHQW�FRPPLWWHH���7KH�LQYHVWPHQW�SRRO�LV�D�
GLYHUVLILHG�SRUWIROLR�RI�IL[HG�LQFRPH��ODUJH�FDS��VPDOO�FDS��LQWHUQDWLRQDO�DQG�DOWHUQDWLYH�
VWUDWHJ\�LQYHVWPHQW�YHKLFOHV�ZKLFK�DUH�PDQDJHG�E\�LQYHVWPHQW�PDQDJHUV�� � 9DULDQFH�
SRZHU�LV�UHVHUYHG�E\�WKH�)RXQGDWLRQ¶V�%RDUG�RI�*RYHUQRUV�DQG�FRQWDLQHG�LQ�WKH�
)RXQGDWLRQ¶V�$UWLFOHV�RI�,QFRUSRUDWLRQ�DQG�%\�ODZV���7KLV�SRZHU�SURYLGHV�WKH�%RDUG�
RI�*RYHUQRUV�WKH�DELOLW\�WR�PRGLI\�DQ\�UHVWULFWLRQ�RU�FRQGLWLRQ�RQ�WKH�GLVWULEXWLRQ�RI�
DVVHWV��LI�FLUFXPVWDQFHV�ZDUUDQW���7KH�DQQXDO�DPRXQW�DYDLODEOH�WR�EH�GLVWULEXWHG�WR�WKH�
6RFLHW\�LV�EDVHG�XSRQ�WKH�VSHQGLQJ�SROLF\�RI�WKH�)RXQGDWLRQ�DV�HVWDEOLVKHG�E\�WKH�
%RDUG�RI�*RYHUQRUV���7KH�FXUUHQW�VSHQGLQJ�SROLF\�DOORZV�D�PD[LPXP�RI�XS�WR�ILYH�
SHUFHQW�RI�WKH����TXDUWHU�DYHUDJH�RI�WKH�HQGRZPHQW�WR�EH�DYDLODEOH�IRU�GLVWULEXWLRQ�� �
1R�GLVWULEXWLRQV�ZHUH�UHFHLYHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������
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���� 68%6(48(17�(9(176�
�
7KH�6RFLHW\�KDV�HYDOXDWHG�VXEVHTXHQW�HYHQWV�WKURXJK�0DUFK����������WKH�GDWH�WKH�ILQDQFLDO�
VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG���DQG�QR�HYHQWV�KDYH�RFFXUUHG�IURP�WKH�VWDWHPHQW�RI�ILQDQFLDO�
SRVLWLRQ�GDWH�WKURXJK�WKDW�GDWH�WKDW�ZRXOG�LPSDFW�WKH�ILQDQFLDO�VWDWHPHQWV��


