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7R�WKH�%RDUG�RI�6XSHUYLVRUV&RXQW\�RI�0DULQ
:H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV� RI� WKH� JRYHUQPHQWDO� DFWLYLWLHV�� WKH�EXVLQHVV�W\SH� DFWLYLWLHV�� HDFK�PDMRU� IXQG�� DQG� WKH� DJJUHJDWH� UHPDLQLQJ� IXQG� LQIRUPDWLRQ�RI� WKH�&RXQW\� RI� 0DULQ�� &DOLIRUQLD�� DV� RI� DQG� IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ ZKLFK� FROOHFWLYHO\�FRPSULVH�WKH�&RXQW\¶V�EDVLF�ILQDQFLDO�VWDWHPHQWV�DV�OLVWHG�LQ�WKH�WDEOH�RI�FRQWHQWV���7KHVH�EDVLF�ILQDQFLDO�VWDWHPHQWV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&RXQW\¶V�PDQDJHPHQW���2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�EDVLF�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW���:H�GLG�QRW�DXGLW�WKH�ILQDQFLDO�VWDWHPHQWV�RI� WKH�0DULQ�&RXQW\�5HGHYHORSPHQW�$JHQF\��ZKLFK�UHSUHVHQWV�����SHUFHQW�DQG�����SHUFHQW��UHVSHFWLYHO\��RI�WKH�DVVHWV�DQG�UHYHQXHV�RI�WKH�&RXQW\�RI�0DULQ���7KRVH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DXGLWHG�E\�RWKHU�DXGLWRUV�ZKRVH�UHSRUW�WKHUHRQ�KDV�EHHQ�IXUQLVKHG�WR�XV��DQG�RXU�RSLQLRQ�� LQVRIDU� DV� LW� UHODWHG� WR� WKH DPRXQWV� LQFOXGHG� IRU� WKH� 0DULQ� &RXQW\� 5HGHYHORSPHQW�$JHQF\��LV�EDVHG�RQ�WKH�UHSRUW�RI�WKH�RWKHU�DXGLWRUV�
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV� RI� $PHULFD� DQG� WKH� VWDQGDUGV� DSSOLFDEOH� WR� ILQDQFLDO� DXGLWV� FRQWDLQHG� LQ�*RYHUQPHQW�$XGLWLQJ� 6WDQGDUGV�� LVVXHG� E\� WKH�&RPSWUROOHU�*HQHUDO� RI� WKH�8QLWHG�6WDWHV�� �7KRVH� VWDQGDUGV�UHTXLUH� WKDW� ZH� SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW���$Q�DXGLW�LQFOXGHV�H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�VXSSRUWLQJ�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV���$Q�DXGLW� DOVR� LQFOXGHV� DVVHVVLQJ� WKH� DFFRXQWLQJ� SULQFLSOHV� XVHG� DQG� VLJQLILFDQW� HVWLPDWHV�PDGH�E\PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�EDVLF�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ���:H�EHOLHYH�WKDW�RXU�DXGLW�SURYLGHV�D�UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ�
,Q� RXU� RSLQLRQ�� EDVHG� RQ� RXU� DXGLW� DQG� WKH� UHSRUW� RI� RWKHU� DXGLWRUV�� WKH� ILQDQFLDO� VWDWHPHQWV�UHIHUUHG� WR� DERYH� SUHVHQW� IDLUO\�� LQ� DOO� PDWHULDO� UHVSHFWV�� WKH� ILQDQFLDO� SRVLWLRQ� RI� WKH�JRYHUQPHQWDO� DFWLYLWLHV�� WKH� EXVLQHVV�W\SH� DFWLYLWLHV�� HDFK� PDMRU� IXQG�� DQG� WKH� DJJUHJDWH�UHPDLQLQJ� IXQG� LQIRUPDWLRQ� RI� WKH�&RXQW\� RI�0DULQ�� &DOLIRUQLD�� DV� RI� -XQH� ���� ������ DQG� WKH�UHVSHFWLYH�FKDQJHV�LQ�ILQDQFLDO�SRVLWLRQ�DQG�FDVK�IORZV�ZKHUH�DSSOLFDEOH�WKHUHRI�IRU�WKH�\HDU�WKHQ�HQGHG� LQ� FRQIRUPLW\� ZLWK� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� WKH� 8QLWHG� 6WDWHV� RI�$PHULFD�
$V�GLVFXVVHG� LQ�1RWH��� WR� WKH�EDVLF� ILQDQFLDO�VWDWHPHQWV�� WKH�&RXQW\�DGRSWHG� WKH�SURYLVLRQV�RI�*RYHUQPHQWDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �*$6%�� 6WDWHPHQW� 1R�� ���� %DVLF� )LQDQFLDO�6WDWHPHQWV�± DQG�0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV� ± IRU�6WDWH�DQG�/RFDO�*RYHUQPHQWV��

)UDQN�9��7U\WKDOO.HQQHWK�(��3RSH%UDG�:��&RQVWDQWLQH7KHULO�+��/XQG%UXFH�:��6WHSKHQVRQ
&XUWLV�$��2UJLOO

%DUWLJ��%DVOHU�	�5D\$�3URIHVVLRQDO�&RUSRUDWLRQ
&HUWLILHG�3XEOLF�$FFRXQWDQWV�DQG�0DQDJHPHQW�&RQVXOWDQWV

�����(XUHND�5RDG��6XLWH������5RVHYLOOH��&$�������� ZZZ�EEU�QHW� ���������������� )$;��������������������6RXWK�$UOLQJWRQ�$YHQXH��6XLWH������5HQR��19� ������������ ���������������� )$;���������������0HPEHU���$PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV��3ULYDWH�&RPSDQLHV�3UDFWLFH�6HFWLRQ��&DOLIRUQLD�6RFLHW\�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV�1HYDGD�6RFLHW\�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV��D�PHPEHU�RI�3RODULV�,QWHUQDWLRQDO
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*$6%� 6WDWHPHQW� 1R�� ���� %DVLF� )LQDQFLDO� 6WDWHPHQWV� ± DQG� 0DQDJHPHQW� 'LVFXVVLRQ� DQG�$QDO\VLV� ± IRU� 6WDWH� DQG� /RFDO� *RYHUQPHQWV�� � 2PQLEXV�� *$6%� 6WDWHPHQW� 1R�� ���� &HUWDLQ�)LQDQFLDO� 6WDWHPHQW� 1RWH� 'LVFORVXUHV�� DQG� *$6%� ,QWHUSUHWDWLRQ� 1R�� ��� 5HFRJQLWLRQ� DQG�0HDVXUHPHQW� RI� &HUWDLQ� /LDELOLWLHV� DQG� ([SHQGLWXUHV� LQ� *RYHUQPHQWDO� )XQG� )LQDQFLDO�6WDWHPHQWV��HIIHFWLYH�-XO\���������
,Q�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��ZH�KDYH�DOVR�LVVXHG�XQGHU�VHSDUDWH�FRYHU��RXU� UHSRUW� GDWHG�2FWREHU� ���� ������ RQ� RXU� FRQVLGHUDWLRQ� RI� WKH�&RXQW\¶V� LQWHUQDO� FRQWURO� RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�RQ�RXU�WHVWV�RI�LWV�FRPSOLDQFH�ZLWK�FHUWDLQ�SURYLVLRQV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV� DQG� JUDQWV�� �7KDW� UHSRUW� LV� DQ� LQWHJUDO�SDUW� RI� DQ� DXGLW� SHUIRUPHG� LQ� DFFRUGDQFH�ZLWK�*RYHUQPHQW� $XGLWLQJ� 6WDQGDUGV DQG� VKRXOG� EH� UHDG� LQ� FRQMXQFWLRQ� ZLWK� WKLV� UHSRUW� LQ�FRQVLGHULQJ�WKH�UHVXOWV�RI�RXU�DXGLW�
7KH� 0DQDJHPHQW¶V� 'LVFXVVLRQ� DQG� $QDO\VLV� �0'� 	� $�� DQG� WKH� UHTXLUHG� VXSSOHPHQWDU\�LQIRUPDWLRQ�RWKHU�WKDQ�0'�	�$��DUH�QRW�D�UHTXLUHG�SDUW�RI�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�EXW�DUH�VXSSOHPHQWDU\�LQIRUPDWLRQ�UHTXLUHG�E\�WKH�*$6%���:H�KDYH�DSSOLHG�FHUWDLQ�OLPLWHG�SURFHGXUHV��ZKLFK�FRQVLVWHG�SULQFLSDOO\�RI� LQTXLULHV�RI�PDQDJHPHQW� UHJDUGLQJ�WKH�PHWKRGV�RI�PHDVXUHPHQW�DQG�SUHVHQWDWLRQ�RI�WKH�VXSSOHPHQWDU\�LQIRUPDWLRQ���+RZHYHU��ZH�GLG�QRW�DXGLW�WKH�LQIRUPDWLRQ�DQG�H[SUHVV�QR�RSLQLRQ�RQ�LW�
%$57,*��%$6/(5�	�5$<��&3$V��,1&�
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,Q� WKLV� VHFWLRQ� RI� WKH� &RXQW\� RI�0DULQ� �&RXQW\�� DQQXDO� ILQDQFLDO� UHSRUW�� &RXQW\�PDQDJHPHQW�GLVFXVVHV� ILQDQFLDO� UHVXOWV� IRU� WKH� ILVFDO�\HDU�HQGHG�-XQH�����������DQG�FHUWDLQ� ILQDQFLDO�HYHQWV�VXEVHTXHQW�WR�WKDW�GDWH���,W�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH &RXQW\¶V�ILQDQFLDO�VWDWHPHQWV�IROORZLQJ� WKLV� VHFWLRQ�� � $OO� GROODU� DPRXQWV� DUH� H[SUHVVHG LQ WKRXVDQGV LQ� WKH� WH[W� DQG� WDEOHV�XQOHVV�RWKHUZLVH�LQGLFDWHG�,� ),1$1&,$/�+,*+/,*+76�x 7KH�DVVHWV�RI�WKH�&RXQW\�H[FHHGHG�LWV�OLDELOLWLHV�DW�WKH�FORVH�RI�WKH�PRVW�UHFHQW ILVFDO�\HDU�E\�������������QHW DVVHWV����2I�WKLV�DPRXQW�����������RI�DVVHWV�LV�XQUHVWULFWHG�DQG�PD\�EH�XVHG�WR�PHHW�WKH�JRYHUQPHQW¶V�RQJRLQJ�REOLJDWLRQV�WR�FLWL]HQV�DQG�FUHGLWRUV�x 7KH� JRYHUQPHQW¶V� WRWDO� QHW� DVVHWV� LQFUHDVHG� E\� ������� GXULQJ� WKH� \HDU�� � 2I� WKLV� DPRXQW���������LV�GXH�WR�D�SULRU�SHULRG�DGMXVWPHQW��WKH�UHPDLQGHU�RI�WKLV�LQFUHDVH�LV�SULPDULO\�GXH�WR�LQFUHDVHV� LQ� UHYHQXHV�IURP�SURSHUW\�WD[�FROOHFWLRQV�� �7KLV�LQFUHDVH�ZDV�DOVR�GXH�LQ�SDUW� WR�WKH� LPSOHPHQWDWLRQ� RI� *RYHUQPHQW� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� 6WDWHPHQW� 1XPEHU� ����*$6% ����� � 7KLV� QHZ� VWDQGDUG� UHTXLUHG� WKH� FDSLWDOL]DWLRQ� RI� FDSLWDO� DVVHWV� DQG� WKH�UHFRJQLWLRQ�RI�VSHFLDO�UHYHQXH�IXQGV�DV�UHYHQXH�LQ�WKH�FXUUHQW�\HDU��,Q�SDVW�\HDUV��SXUFKDVHV�RI�FDSLWDO�DVVHWV�ZHUH� WUHDWHG�DV�DQ�H[SHQVH�DQG� UHFRJQLWLRQ�RI�VSHFLDO� UHYHQXH�IXQGV�ZDV�GHIHUUHG�XQWLO�WKH�IXQGV�ZHUH�H[SHQGHG�x $V� RI� -XQH� ���� ������ WKH� &RXQW\¶V� JRYHUQPHQWDO� IXQGV� UHSRUWHG� FRPELQHG� HQGLQJ� IXQG�EDODQFHV�RI�����������DQ�LQFUHDVH�RI���������RYHU�WKH�SULRU�\HDU��2I�WKH�LQFUHDVH����������UHSUHVHQWV�D�UHVHUYH�IRU�UHVWDWHPHQW�RI�WKH�EHJLQQLQJ�IXQG�EDODQFH��7KH�UHVWDWHPHQW�UHVXOWV�PDLQO\� IURP� UHFODVVLILFDWLRQ� RI� WUXVW� IXQGV� WR� VSHFLDO� UHYHQXH� IXQGV� DQG� JRYHUQPHQWDO�IXQGV��DV�UHTXLUHG�E\�*$6%�6WDWHPHQW����x $W� WKH� HQG� RI� WKH� FXUUHQW� ILVFDO� \HDU�� XQUHVHUYHG� IXQG� EDODQFH� IRU� WKH� JHQHUDO� IXQG� ZDV���������� RU� ������ RI� WRWDO� JHQHUDO� IXQG� H[SHQGLWXUHV�� � 7KHUH� ZDV� QR� LQFUHDVH� LQ� WKH�FRQWLQJHQF\� UHVHUYH� DQG� ������� ZDV� XVHG� WR� LQFUHDVH� WKH� UHVHUYH� IRU� HQFXPEUDQFHV��LQYHQWRU\�DQG�DGYDQFHV�x 7KH� &RXQW\¶V� WRWDO� ORQJ�WHUP� REOLJDWLRQV� LQFUHDVHG� E\� �������� GXULQJ� WKH� FXUUHQW� ILVFDO�\HDU�� 7KH� LQFUHDVH� LV� GXH� PDLQO\� WR� WKH� DFTXLVLWLRQ� RI� WKH� QHZ� &RXQW\� VRFLDO� VHUYLFHV�EXLOGLQJ� DW� ���� 1RUWK� 5HGZRRG� LQ� 2FWREHU� ������ 7KH� DFTXLVLWLRQ� ZDV� ILQDQFHG� E\� D�&HUWLILFDWH�RI�3DUWLFLSDWLRQ�
x 2Q� -XO\� ��� ������ WKH� &RXQW\� UHFHLYHG� ������ PLOOLRQ� WKURXJK� WKH� VHFXULWL]DWLRQ� RI� LWV�7REDFFR� 6HWWOHPHQW� 5HYHQXH�� 7REDFFR� 6HWWOHPHQW� 5HYHQXH� UHLPEXUVHV� VWDWHV� DQG�SDUWLFLSDWLQJ� FRXQWLHV�� VXFK� DV� 0DULQ� &RXQW\�� IRU� SXEOLF� WD[� GROODUV� GLYHUWHG� IURP� RWKHU�SURJUDPV� WR� SD\� IRU� WREDFFR�UHODWHG� KHDOWK� FDUH� H[SHQVHV�� 7KH� &RXQW\¶V� VKDUH� RI� WKH�UHYHQXH� ZDV� VXEMHFW� WR� IOXFWXDWLRQ� DQG� XQFHUWDLQW\�� 7R� UHGXFH� WKH� XQFHUWDLQW\� RI� IXWXUH�UHYHQXHV�� WKH�&RXQW\�VROG� LWV� ULJKWV� WR� WKH� WREDFFR�UHYHQXH�VWUHDP�LQ�H[FKDQJH�IRU�DQ�XS�IURQW�OXPS�VXP�FDVK�SD\PHQW��VHFXULWL]DWLRQ��
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,,� 29(59,(:�2)�7+(�),1$1&,$/�67$7(0(176$� 1HZ�)LQDQFLDO�5HSRUW�0RGHO7KH� &RXQW\� RI� 0DULQ� KDV� DGRSWHG� D� QHZ� ILQDQFLDO� UHSRUWLQJ� PRGHO� WKDW� LV� GHVLJQHG� WR�GHPRQVWUDWH�JRYHUQPHQW�DFFRXQWDELOLW\�E\�SUHVHQWLQJ�ERWK�D�ORQJ�WHUP�DQG�D�QHDU�WHUP�YLHZ�RI�LWV� ILQDQFHV��7KLV�PRGHO� LV�SUHVFULEHG�E\�6WDWHPHQW�1XPEHU����RI� WKH�*RYHUQPHQW�$FFRXQWLQJ�6WDQGDUG�%RDUG��*$6%������7KLV�PRGHO�LV�FRPSULVHG�RI�WKUHH�SDUWV�����0DQDJHPHQW�'LVFXVVLRQ�DQG�$QDO\VLV ZKLFK SURYLGHV�WKH�ILQDQFLDO�KLJKOLJKWV�����7KH�&RXQW\¶V�EDVLF�ILQDQFLDO�VWDWHPHQWV��ZKLFK�FRQVLVW�RI� WKH�*RYHUQPHQW�:LGH� ILQDQFLDO�VWDWHPHQWV�� WKH�)XQG�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�����5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ�
%� *RYHUQPHQW�:LGH�)LQDQFLDO�6WDWHPHQWV7KH�JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQWV�SURYLGH� DQ� RYHUYLHZ�RI� WKH�&RXQW\¶V� ILQDQFHV�� LQ� D�PDQQHU�VLPLODU� WR�D�SULYDWH�VHFWRU�EXVLQHVV�� WKDW� LV��XVLQJ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��7KH\�GHPRQVWUDWH�DFFRXQWDELOLW\�RI�0DULQ�&RXQW\�E\�VKRZLQJ�WKH�H[WHQW�WR�ZKLFK�LW�KDV�PHW�RSHUDWLQJ�REMHFWLYHV�HIILFLHQWO\�DQG�HIIHFWLYHO\��XVLQJ�DOO� UHVRXUFHV�DYDLODEOH��DQG�ZKHWKHU� LW�FDQ�FRQWLQXH�WR�GR�VR�

7KH�VWDWHPHQW�RI�QHW�DVVHWV SUHVHQWV�LQIRUPDWLRQ�RQ�DOO�RI�WKH�&RXQW\¶V�DVVHWV�DQG�OLDELOLWLHV��ZLWK�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�UHSRUWHG�DV�QHW�DVVHWV� 2YHU�WLPH�� LQFUHDVHV�RU�GHFUHDVHV�LQ�QHW�DVVHWV� PD\� VHUYH� DV� D� XVHIXO� LQGLFDWRU� RI� ZKHWKHU� WKH� ILQDQFLDO� SRVLWLRQ� RI� WKH� &RXQW\� LV�LPSURYLQJ�RU�GHWHULRUDWLQJ�
7KH� VWDWHPHQW� RI� DFWLYLWLHV SUHVHQWV� LQIRUPDWLRQ� RQ� H[SHQVHV� DQG� UHYHQXHV� WR� VKRZ� KRZ� WKH�JRYHUQPHQW¶V�QHW�DVVHWV�FKDQJHG�GXULQJ�WKH�ILVFDO�\HDU���$OO�FKDQJHV�LQ�QHW�DVVHWV�DUH�UHSRUWHG�DV�VRRQ�DV�WKH�XQGHUO\LQJ�HYHQW�JLYLQJ�ULVH�WR�WKH�FKDQJH�RFFXUV��UHJDUGOHVV�RI�WKH�WLPLQJ�RI�UHODWHG�FDVK�IORZV� 7KXV��UHYHQXHV�DUH�UHSRUWHG�DV�VRRQ�DV�HDUQHG�DQG�H[SHQVHV�DUH�UHSRUWHG�DV�VRRQ�DV�LQFXUUHG�HYHQ� WKRXJK� WKH� UHODWHG�FDVK� IORZV�PD\�QRW� WDNH�SODFH�XQWLO� IXWXUH�ILVFDO�SHULRGV��H�J��XQFROOHFWHG�WD[HV�DQG�HDUQHG�EXW�XQXVHG�YDFDWLRQ�OHDYH��
%RWK�RI�WKHVH�JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV�GLVWLQJXLVK�IXQFWLRQV�RI�WKH�&RXQW\�WKDW�DUH�SULQFLSDOO\� VXSSRUWHG� E\� WD[HV� DQG� LQWHUJRYHUQPHQWDO� UHYHQXHV� �JRYHUQPHQWDO� DFWLYLWLHV�� IURP�RWKHU�IXQFWLRQV�WKDW�DUH�LQWHQGHG�WR�UHFRYHU�DOO�RU�D�VLJQLILFDQW�SRUWLRQ�RI�WKHLU�FRVWV�WKURXJK�XVHU�IHHV� DQG� FKDUJHV� �EXVLQHVV�W\SH� DFWLYLWLHV� 7KH� JRYHUQPHQWDO� DFWLYLWLHV� RI� WKH� &RXQW\� LQFOXGH�JHQHUDO� JRYHUQPHQW�� SXEOLF� SURWHFWLRQ�� SXEOLF�ZD\V� DQG� IDFLOLWLHV��KHDOWK�DQG� VDQLWDWLRQ��SXEOLF�DVVLVWDQFH��HGXFDWLRQ�DQG�UHFUHDWLRQ���7KH�EXVLQHVV�W\SH�DFWLYLWLHV�RI�WKH�&RXQW\�DUH�WKH�DFWLYLWLHV�RI�WKH�&RXQW\�)DLU�
&HUWDLQ� FRPSRQHQW� XQLWV� VXFK� DV� WKH� &RXQW\� FRPPXQLW\� VHUYLFH� GLVWULFWV�� IORRG� FRQWURO� ]RQHV�DUHDV� DQG� UHGHYHORSPHQW� DJHQFLHV� ZKLFK� DUH� HVVHQWLDOO\� SDUW� RI� &RXQW\� RSHUDWLRQV� DQG� WKHLU�ILQDQFLDO�GDWD�DUH�EOHQGHG�LQ�ZLWK�RSHUDWLRQDO�IXQGV�RI�WKH�&RXQW\�
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&� )XQG�)LQDQFLDO�6WDWHPHQWV7KH� IXQG� ILQDQFLDO� VWDWHPHQWV�SURYLGH�HYLGHQFH�RI�DFFRXQWDELOLW\�E\�GHPRQVWUDWLQJ�FRPSOLDQFH�ZLWK�EXGJHWDU\�GHFLVLRQV�PDGH�LQ�SXEOLF�IRUXP���$�IXQG�LV�D�JURXSLQJ�RI�UHODWHG�DFFRXQWV�WKDW�DUH�XVHG� WR� PDLQWDLQ� FRQWURO� RYHU� UHVRXUFHV� WKDW� KDYH� EHHQ� VHJUHJDWHG� IRU� VSHFLILF� DFWLYLWLHV� RU�SXUSRVHV� VWLSXODWHG�E\� ODZV�� UHJXODWLRQV�RU�SROLFLHV�� �7KH� IXQGV�RI� WKH�&RXQW\�DUH�GLYLGHG� LQWR�WKUHH�FDWHJRULHV���JRYHUQPHQWDO��SURSULHWDU\�DQG�ILGXFLDU\�
*RYHUQPHQWDO� IXQGV DUH� XVHG� WR� DFFRXQW� IRU� HVVHQWLDOO\� WKH� VDPH� IXQFWLRQV� UHSRUWHG� DV�JRYHUQPHQWDO� DFWLYLWLHV LQ� WKH� JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQWV�� � +RZHYHU�� XQOLNH� WKH�JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQWV�� JRYHUQPHQWDO� IXQG� ILQDQFLDO� VWDWHPHQWV� IRFXV� RQ� QHDU�WHUP�LQIORZV�DQG�RXWIORZV�RI�VSHQGDEOH�UHVRXUFHV��DV�ZHOO�DV�RQ�EDODQFHV�RI�VSHQGDEOH�UHVRXUFHVDYDLODEOH� DW� WKH� HQG� RI� WKH� ILVFDO� \HDU�� � 6XFK� LQIRUPDWLRQ� PD\� EH� XVHIXO� LQ� HYDOXDWLQJ� D�JRYHUQPHQW¶V�QHDU�WHUP�ILQDQFLQJ�UHTXLUHPHQWV�
7KH� &RXQW\� PDLQWDLQV� ���� LQGLYLGXDO� JRYHUQPHQWDO� IXQGV�� � 2Q� WKH� ILQDQFLDO� VWDWHPHQWV� IRU�JRYHUQPHQWDO�IXQGV�LQIRUPDWLRQ�LV�SUHVHQWHG�VHSDUDWHO\�IRU�WZR�PDMRU�IXQGV��WKH�*HQHUDO�)XQG��DQG� WKH� &DSLWDO� 3URMHFW� )XQG�� � 'DWD� IURP� WKH� RWKHU� JRYHUQPHQWDO� IXQGV� DUH� DJJUHJDWHG� LQWR� D�WKLUG��VLQJOH�FROXPQ���
3URSULHWDU\� IXQGV DUH� RI� WZR� W\SHV�� (QWHUSULVH� IXQGV DUH� XVHG� WR� UHSRUW� WKH� VDPH� IXQFWLRQV�SUHVHQWHG�DV�EXVLQHVV�W\SH�DFWLYLWLHV LQ� WKH�JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV�� �7KH�&RXQW\�XVHV�DQ�HQWHUSULVH�IXQG�WR�DFFRXQW�IRU�LWV�&RXQW\�)DLU�RSHUDWLRQ���,QWHUQDO�VHUYLFH�IXQGV DUH�XVHG�WR�DFFXPXODWH�DQG�DOORFDWH�FRVWV� LQWHUQDOO\�DPRQJ�WKH�&RXQW\¶V�YDULRXV�IXQFWLRQV�� �7KH�&RXQW\�XVHV�DQ�LQWHUQDO�VHUYLFH�IXQG�WR�DFFRXQW�IRU�LWV�ZRUNHUV�FRPSHQVDWLRQ LQVXUDQFH��
3URSULHWDU\� IXQGV� VWDWHPHQWV� SURYLGH� WKH� VDPH� W\SH� RI� LQIRUPDWLRQ� DV� WKH� SDUW� RI� JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQWV� SHUWDLQLQJ� WR� EXVLQHVV�W\SH� DFWLYLWLHV�� RQO\� LQ� PRUH� GHWDLO�� � 7KH�&RXQW\¶V� LQWHUQDO� VHUYLFH� IXQG� LV� FRPELQHG� LQWR� D� VLQJOH�� DJJUHJDWHG� SUHVHQWDWLRQ� LQ� WKH�SURSULHWDU\�IXQG�ILQDQFLDO�VWDWHPHQWV
)LGXFLDU\� IXQGV DUH� XVHG� WR� DFFRXQW� IRU� UHVRXUFHV� KHOG� IRU� WKH� EHQHILW� RI� SDUWLHV� RXWVLGH� WKH�JRYHUQPHQW�� )LGXFLDU\� IXQGV� DUH� QRW� UHIOHFWHG� LQ� WKH� JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQW�EHFDXVH�WKH�UHVRXUFHV�RI�WKRVH�IXQGV�DUH�QRW�DYDLODEOH�WR�VXSSRUW�WKH�&RXQW\¶V�SURJUDPV���,Q�WKH�ILGXFLDU\� IXQG� FDWHJRU\�� WKH�&RXQW\�PDLQWDLQV� VHYHUDO� DJHQFLHV� IXQGV� DQG�RQH� LQYHVWPHQW� WUXVW�IXQG���7KH�DFFRXQWLQJ�XVHG�IRU�ILGXFLDU\�IXQGV�LV�VLPLODU�WR�WKDW�XVHG�IRU�SURSULHWDU\�IXQGV�'� 1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV7KH 1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�LV�HVVHQWLDO�WR�D�IXOO�XQGHUVWDQGLQJ�RI�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
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(� 5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ,Q� DGGLWLRQ� WR� WKH� EDVLF� ILQDQFLDO� VWDWHPHQWV�� WKLV� UHSRUW� SUHVHQWV� 5HTXLUHG� 6XSSOHPHQWDU\�,QIRUPDWLRQ� �56,�� WKDW� LQFOXGHV� EXGJHWDU\� FRPSDULVRQV� IRU� WKH� *HQHUDO� )XQG� DQG� WKH� &DSLWDO�,PSURYHPHQW�IXQG�,,,� ),1$1&,$/�$1$/<6,6�&2817<�:,'(7KLV�LV�WKH�ILUVW \HDU�WKDW�WKH�&RXQW\�KDV�DSSOLHG�*$6%�6WDWHPHQW�1R�������7KH�&RXQW\�KDV�QRW�UHVWDWHG� SULRU� SHULRGV� IRU� SXUSRVHV� RI� SURYLGLQJ� FRPSDUDWLYH� GDWD� RQ� WKH� FRXQW\ZLGH� OHYHO�EHFDXVH�FHUWDLQ�SULRU�\HDU� LQIRUPDWLRQ�ZDV�XQDYDLODEOH�� �+RZHYHU�� LQ� IXWXUH�\HDUV��ZKHQ�SULRU�\HDU� LQIRUPDWLRQ� EHFRPHV� DYDLODEOH�� D� FRPSDUDWLYH� DQDO\VLV� RI� JRYHUQPHQW�ZLGH� GDWD� ZLOO� EH�SUHVHQWHG��

*RYHUQPHQWDO�$FWLYLWLHV %XVLQHVV�W\SH�$FWLYLWLHV 7RWDO&XUUHQW�DQG�RWKHU�DVVHWV ������������� ��������� �������������&DSLWDO�DVVHWV ������������� ��������� �������������7RWDO�DVVHWV ��������������� ����������� ���������������&XUUHQW�DQG�RWKHU�OLDELOLWLHV ���������� ������� ����������/RQJ�WHUP�OLDELOLWLHV ���������� � ����������7RWDO�OLDELOLWLHV ������������� ��������� �������������1HW�DVVHWV ������������� ��������� �������������
1HW�DVVHWV�,QYHVWHG�LQ�FDSLWDO�DVVHWV��QHW�RI�GHEWV ������������� ��������� �������������5HVWULFWHG�QHW�DVVHWV ��������� � ���������8QUHVWULFWHG�QHW�DVVHWV ����������� ������� �����������7RWDO�QHW�DVVHWV ��������������� ����������� ���������������

-XQH���������&RXQW\�RI�0DULQ
V�1HW�$VVHWV
LQ��
V

,QYHVWPHQW�LQ�FDSLWDO�DVVHWV�QHW�RI�UHODWHG�GHEW�UHIOHFWV�WKH�&RXQW\¶V�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV��L�H��LWV�ODQG��VWUXFWXUHV�DQG�LPSURYHPHQWV��LQIUDVWUXFWXUH�DQG�HTXLSPHQW����7KH�&RXQW\�XVHV�WKHVH�FDSLWDO� DVVHWV� WR� SURYLGH� VHUYLFHV� WR� FLWL]HQV�� FRQVHTXHQWO\�� WKHVH� DVVHWV� DUH� QRW� DYDLODEOH� IRU�IXWXUH�VSHQGLQJ���$OWKRXJK�WKH�&RXQW\¶V�LQYHVWPHQW�LQ�LWV�FDSLWDO�DVVHWV�LV�UHSRUWHG�QHW�RI�UHODWHG�GHEW��LW�VKRXOG�EH�QRWHG�WKDW�WKH�UHVRXUFHV�QHHGHG�WR�UHSD\�WKLV�GHEW�PXVW�EH�SURYLGHG�IURP�RWKHU�VRXUFHV��VLQFH�WKH�FDSLWDO�DVVHWV�WKHPVHOYHV�FDQQRW�EH�XVHG�WR�OLTXLGDWH�WKHVH�OLDELOLWLHV�
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5HVWULFWHG�QHW�DVVHWV�UHSUHVHQW�UHVRXUFHV�WKDW DUH�VXEMHFW�WR�H[WHUQDO�UHVWULFWLRQV�RQ�KRZ�WKH\�PD\�EH�XVHG�
8QUHVWULFWHG� QHW� DVVHWV� UHSUHVHQW� ������ RI� WKH� WRWDO� QHW� DVVHWV� DQG� PD\� EH� XVHG� WR� PHHW� WKH�&RXQW\¶V�RQJRLQJ�REOLJDWLRQV�WR�FLWL]HQV�DQG�FUHGLWRUV�
%HVLGH� WKH�DPRXQW� LQYHVWHG� LQ�FDSLWDO�DVVHWV�� WKH�&RXQW\�KDV�QR�H[WHUQDOO\� LPSRVHG�FRQVWUDLQWV�RQ�WKH�XVH�RI�LWV�QHW�DVVHWV�7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�DFWLYLWLHV�WKDW�DFFRXQWHG�IRU�WKH�FKDQJHV�LQ�QHW�DVVHWV�

*RYHUQPHQWDO�$FWLYLWLHV %XVLQHVV�W\SH�$FWLYLWLHV 7RWDO5HYHQXHV�3URJUDP�UHYHQXHV�&KDUJHV�IRU�VHUYLFHV ������������ ����������� ������������*UDQWV�	�FRQWULEXWLRQV ����������� �����������*HQHUDO�UHYHQXHV�3URSHUW\�WD[HV ���������� ����������2WKHU�WD[HV ��������� ���������2WKHU�UHYHQXHV ���������� �� ����������7RWDO�UHYHQXHV� ������������� ����������� �������������([SHQVHV�*HQHUDO�JRYHUQPHQW ���������� ����������3XEOLF�SURWHFWLRQ ����������� �����������3XEOLF�ZD\V�DQG�IDFLOLWLHV ���������� ����������+HDOWK�DQG�VDQLWDWLRQ ���������� ����������3XEOLF�DVVLVWDQFH ���������� ����������(GXFDWLRQ ������� �������&XOWXUH�DQG�UHFUHDWLRQ ���������� ����������,QWHUHVW�RQ�ORQJ�WHUP�GHEWV ��������� ���������0DULQ�&RXQW\�)DLU ��������� ���������7RWDO�H[SHQVHV� ������������� ����������� �������������
,QFUHDVH�LQ�QHW�DVVHWV�EHIRUH�WUDQVIHUV�DQG�VSHFLDO�LWHPV ��������� ��������� ���������6SHFLDO�LWHPV ������� ��������� ���������7UDQVIHUV �1HW�DVVHWV���-XO\�������� ������������� ������� �������������1HW�DVVHWV���-XQH��������� ��������������� ����������� ���������������

)RU�<HDU�(QGHG�-XQH���������&RXQW\�RI�0DULQ
V�&KDQJH�LQ�1HW�$VVHWV
,Q��
V
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7KH� IROORZLQJ�DUH�KLJKOLJKWV�RI� VLJQLILFDQW� IDFWRUV� WKDW DIIHFWHG� WKH�JRYHUQPHQWDO� DQG�EXVLQHVV�DFWLYLWLHV�DQG�FRQWULEXWHG�WR�WKH�LQFUHDVH�LQ�QHW�DVVHWV�
x &DSLWDO� DVVHWV� ± $V� RI� -XO\� ��� ������ LQ� DFFRUGDQFH� ZLWK� *$6%� ���� FDSLWDO� DVVHWV� WKDW�ZRXOG�KDYH�EHHQ�H[SHQVHG�DFFRUGLQJ�WR�SDVW�SUDFWLFHV�ZHUH�UHFODVVLILHG��7KLV�UHVXOWHG�LQ�DQ� LQFUHDVH� LQ�QHW� DVVHWV�RI������������GXH�PDLQO\� WR� WKH� LQFOXVLRQ�RI� WKH�&RXQW\� URDG�LQIUDVWUXFWXUH���x 1HW� DVVHWV� DW� -XQH����������ZHUH�KLJKHU�E\���������2I� WKLV�DPRXQW��������� LV�GXH� WR�D�SULRU� SHULRG� DGMXVWPHQW�� WKH� UHPDLQGHU� RI� WKLV� LQFUHDVH� LV� GXH� WR� LQFUHDVHV� LQ� UHYHQXHV�IURP�SURSHUW\�WD[�FROOHFWLRQV�DQG�DOVR�GXH�LQ�SDUW� WR�WKH�LPSOHPHQWDWLRQ�RI�*RYHUQPHQW�$FFRXQWLQJ�6WDQGDUGV�%RDUG�6WDWHPHQW�1XPEHU�����*$6% ������

,9� ),1$1&,$/�$1$/<6,6�2)�)81'6�$V�QRWHG�HDUOLHU�� WKH�&RXQW\�XVHV� IXQG�DFFRXQWLQJ� WR� HQVXUH�DQG�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�EXGJHWDU\�DQG�OHJDO�UHTXLUHPHQWV�
*RYHUQPHQWDO� IXQGV��7KH� JHQHUDO� JRYHUQPHQW� IXQFWLRQV� DUH� LQFOXGHG� LQ� WKH� *HQHUDO�� 6SHFLDO�5HYHQXH�� 'HEW� 6HUYLFH�� DQG� &DSLWDO� 3URMHFW� )XQGV�� � ,QFOXGHG� LQ� WKHVH� IXQGV� DUH� WKH� VSHFLDO�GLVWULFWV�JRYHUQHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV��7KH�IRFXV�RI�WKH�&RXQW\¶V�JRYHUQPHQWDO�IXQGV LV�WR� SURYLGH� LQIRUPDWLRQ� RQ� QHDU�WHUP� LQIORZV�� RXWIORZV�� DQG� EDODQFHV� RI� VSHQGDEOH UHVRXUFHV���6XFK� LQIRUPDWLRQ� LV� XVHIXO� LQ� DVVHVVLQJ� WKH� &RXQW\¶V� ILQDQFLQJ� UHTXLUHPHQWV�� � ,Q� SDUWLFXODU��XQUHVHUYHG�IXQG�EDODQFH PD\�VHUYH�DV�D�XVHIXO�PHDVXUH�RI�WKH�&RXQW\¶V�QHW�UHVRXUFHV�DYDLODEOH�IRU�VSHQGLQJ�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU�
$W�-XQH�����������WKH�&RXQW\¶V�JRYHUQPHQWDO�IXQGV�UHSRUWHG�FRPELQHG�HQGLQJ�IXQG EDODQFHV�RI����������� DQ� LQFUHDVH� RI� �������� LQ� FRPSDULVRQ�ZLWK� WKH�SULRU� \HDU��2I� WKH� LQFUHDVH�� ��������UHSUHVHQWV� D� UHVHUYH� IRU� UHVWDWHPHQW� RI� WKH� EHJLQQLQJ� IXQG� EDODQFH�� 7KH� UHVWDWHPHQW� UHVXOWV�PDLQO\�IURP�UHFODVVLILFDWLRQ�RI� WUXVW�IXQGV�WR�VSHFLDO�UHYHQXH�IXQGV�DQG�JRYHUQPHQWDO�IXQGV��DV�UHTXLUHG�E\�*$6%�6WDWHPHQW����3RUWLRQV�RI� IXQG�EDODQFH�DUH� UHVHUYHG� WR� LQGLFDWH� WKDW� IXQGV�DUH�QRW�DYDLODEOH�IRU�QHZ�VSHQGLQJ�EHFDXVH�LW�KDV�EHHQ�FRPPLWWHG�����WR�UHIOHFW�LQYHQWRULHV�DQG�WKH�DPRXQW�GXH�IURP�RWKHU�IXQGV�WKDW�DUH� ORQJ�WHUP� LQ� QDWXUH� DQG� WKXV� GR� QRW� UHSUHVHQW� DYDLODEOH� VSHQGDEOH� UHVRXUFHV� �������� ��� WR�OLTXLGDWH� FRQWUDFWXDO� FRPPLWPHQWV�RI� WKH�SULRU�SHULRG� �������������� WR�SURYLGH� IXQG� WR�YDULRXV�&RPPXQLW\�6HUYLFH�'LVWULFWV� �3HUPDQHQW�5RDG�'LYLVLRQ�� WR�VSHQG�IRU� WKH� ORFDO�FDSLWDO�SURMHFWV������������ WR�FRQYHUW�WUXVW�IXQGV�WR�JRYHUQPHQWDO�IXQGV������������DV�UHTXLUHG�XQGHU�*$6%�����DQG����WR�UHIOHFW�D�VHOI�LQVXUDQFH�UHVHUYH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV�����������
7KH� JHQHUDO� IXQG� LV� WKH� PDLQ� RSHUDWLQJ� IXQG� RI� WKH� &RXQW\�� $W� -XQH� ���� ������ XQUHVHUYHG�XQGHVLJQDWHG� IXQG� EDODQFH� RI� WKH� JHQHUDO� IXQG�ZDV� ��������ZKLOH� WRWDO� IXQG� EDODQFH� UHDFKHG����������� $V� PHDVXUHV� RI� WKH� JHQHUDO� IXQG¶V� OLTXLGLW\�� LW� LV� XVHIXO� WR� QRWH� WKDW� XQUHVHUYHG�
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XQGHVLJQDWHG�IXQG EDODQFH�UHSUHVHQWV�������SHUFHQW�RI�WRWDO�IXQG�H[SHQGLWXUHV��ZKLOH�WRWDO�IXQG�EDODQFH�UHSUHVHQWV��������RI�WKDW�VDPH�DPRXQW�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�UHYHQXHV�IURP�YDULRXV�VRXUFHV�LQ�WKH�JRYHUQPHQWDO�IXQGV�

&RXQW\�RI�0DULQ5HYHQXHV�LQ�WKH�*RYHUQPHQWDO�)XQGV,Q��¶V
)<�����5HYHQXH�6RXUFHV $PRXQW ��RI�7RWDO7D[HV � ���������� �����/LFHQVHV�DQG�SHUPLWV ��������� ����)LQHV��IRUIHLWXUHV�DQG�SHQDOWLHV ��������� ����8VH�RI�PRQH\�DQG�SURSHUW\ ��������� ����,QWHUJRYHUQPHQWDO ����������� �����&KDUJHV�IRU�VHUYLFHV ���������� ����2WKHU ���������� �����7RWDO � ����������� ������

7KLV�LV�WKH�ILUVW�\HDU�WKDW�WKH�&RXQW\�KDV�DSSOLHG�*$6%�6WDWHPHQW�1R�������7KH�&RXQW\�KDV�QRW�UHVWDWHG� SULRU� SHULRGV� IRU� SXUSRVHV� RI� SURYLGLQJ� FRPSDUDWLYH� GDWD� RQ� WKH� FRXQW\ZLGH� OHYHO�EHFDXVH�FHUWDLQ�SULRU�\HDU� LQIRUPDWLRQ�ZDV�XQDYDLODEOH�� �+RZHYHU�� LQ� IXWXUH�\HDUV��ZKHQ�SULRU�\HDU� LQIRUPDWLRQ� EHFRPHV� DYDLODEOH�� D� FRPSDUDWLYH� DQDO\VLV� RI� JRYHUQPHQW�ZLGH� GDWD� ZLOO EH�SUHVHQWHG�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�H[SHQGLWXUHV�E\�IXQFWLRQ�LQ�WKH�JRYHUQPHQWDO�IXQGV�

&RXQW\�RI�0DULQ([SHQGLWXUHV�LQ�WKH�*RYHUQPHQWDO�)XQGV,Q��¶V
)<�����)XQFWLRQ $PRXQW ��RI�7RWDO*HQHUDO�JRYHUQPHQW � ���������� �����3XEOLF�SURWHFWLRQ ����������� �����3XEOLF�ZD\V�DQG�IDFLOLWLHV ���������� ����+HDOWK�DQG�VDQLWDWLRQ ���������� �����3XEOLF�DVVLVWDQFH ���������� �����(GXFDWLRQ ������� ����&XOWXUH�DQG�UHFUHDWLRQ ���������� ����&DSLWDO�RXWOD\ ���������� ����'HEW�± SULQFLSDO�SD\PHQW ��������� ����'HEW�± LQWHUHVW�SD\PHQW ��������� ����7RWDO � ����������� ������
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7KLV�LV�WKH�ILUVW�\HDU�WKDW�WKH�&RXQW\�KDV�DSSOLHG�*$6%�6WDWHPHQW�1R�������7KH�&RXQW\�KDV�QRW�UHVWDWHG� SULRU� SHULRGV� IRU� SXUSRVHV� RI� SURYLGLQJ� FRPSDUDWLYH� GDWD� RQ� WKH� FRXQW\ZLGH� OHYHO�EHFDXVH�FHUWDLQ�SULRU�\HDU� LQIRUPDWLRQ�ZDV�XQDYDLODEOH�� �+RZHYHU�� LQ� IXWXUH�\HDUV��ZKHQ�SULRU�\HDU� LQIRUPDWLRQ� EHFRPHV� DYDLODEOH�� D� FRPSDUDWLYH� DQDO\VLV� RI� JRYHUQPHQW�ZLGH GDWD� ZLOO� EH�SUHVHQWHG�9� *(1(5$/�)81'�%8'*(7$5<�+,*+/,*+76�
7KLV�LV�WKH�ILUVW�\HDU�WKDW�WKH�&RXQW\�KDV�DSSOLHG�*$6%�6WDWHPHQW�1R�������&HUWDLQ�LQIRUPDWLRQ�UHODWHG�WR�DFWXDO�DPRXQWV�UHFHLYHG�FRPSDUHG�WR�EXGJHWHG�DPRXQWV�LV�QRW�DYDLODEOH��+RZHYHU��LQ�IXWXUH \HDUV�� ZKHQ� WKLV� LQIRUPDWLRQ� EHFRPHV� DYDLODEOH�� D� FRPSDULVRQ� RI� EXGJHWHG� WR� DFWXDO�DPRXQWV�ZLOO�EH�SUHVHQWHG�9,� &$3,7$/�$66(76�$1'�'(%7�$'0,1,675$7,21$� &DSLWDO�$VVHWV7KH�&RXQW\¶V�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV�IRU�LWV�JRYHUQPHQWDO�DQG�EXVLQHVV�W\SH�DFWLYLWLHV DV�RI�-XQH ��� ������ DPRXQWV� WR� ����������� �QHW� RI� DFFXPXODWHG� GHSUHFLDWLRQ��� � 7KLV� LQYHVWPHQW� LQ�FDSLWDO�DVVHWV� LQFOXGHV� ODQG��VWUXFWXUHV�DQG� LPSURYHPHQWV��HTXLSPHQW�DQG�JHQHUDO� LQIUDVWUXFWXUH��URDGV��EULGJHV��IORRG�FRQWURO�QHWZRUN�DQG�VHZDJH�V\VWHPV��
,Q�DFFRUGDQFH�ZLWK�*$6%����UHTXLUHPHQWV�WKH�&RXQW\�KDV��IRU�WKH�ILUVW�WLPH��UHFRUGHG�WKH�FRVW�RI�LQIUDVWUXFWXUH�LPSURYHPHQWV�DV�FDSLWDO�DVVHWV��)RU� JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQW� SUHVHQWDWLRQ�� DOO� GHSUHFLDEOH� FDSLWDO� DVVHWV� ZHUH�GHSUHFLDWHG�IURP�DFTXLVLWLRQ�GDWH�WR�WKH�HQG�RI�WKH�FXUUHQW�ILVFDO�\HDU���)XQG�ILQDQFLDO�VWDWHPHQWV�UHFRUG�FDSLWDO�DVVHW�SXUFKDVHV�DV�H[SHQGLWXUHV�&RXQW\�RI�0DULQ¶V�&DSLWDO�$VVHWV�1HW�RI�'HSUHFLDWLRQ�,Q�����¶V

*RYHUQPHQWDO�$FWLYLWLHV���� ����/DQG�DQG�LQIUDVWUXFWXUH�ODQG � ��������� � ���������6WUXFWXUHV�	�LPSURYHPHQWV ������ ������(TXLSPHQW ������ ������,QIUDVWUXFWXUH ������� �������&RQVWUXFWLRQ�LQ�SURJUHVV ������ ������7RWDO � ��������� � ���������

%XVLQHVV�7\SH$FWLYLWLHV���� ����� ����� � ���������� ������� ���� ��
� ����� � �����

7RWDO���� ����� ��������� � ��������������� ������������ ������������� ������������� ������� ��������� � ���������
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%� /RQJ�7HUP�'HEW$W� -XQH� ���� ������ WKH� &RXQW\� KDG� WRWDO� ORQJ�WHUP� GHEW� RXWVWDQGLQJ� RI� �������� FRQVLVWLQJ� RI��������RI�FRPSHQVDWHG�DEVHQFHV���������LQ�FDSLWDOL]HG�OHDVH�REOLJDWLRQV����������LQ�RXWVWDQGLQJ�FHUWLILFDWHV�RI�SDUWLFLSDWLRQ��DQG���������LQ�ERQGV�DQG�ORDQV�SD\DEOH�
$GGLWLRQDO� LQIRUPDWLRQ� RQ� WKH� &RXQW\¶V� ORQJ�WHUP� OLDELOLWLHV� FDQ� EH� IRXQG� LQ� 1RWH� �� RI� WKLV�UHSRUW�9,,� (FRQRPLF�)DFWRUV�DQG�)<���������%XGJHW
7KH�&RXQW\�EXGJHW�IRU�WKH���������ILVFDO�\HDU�LV�RYHUVKDGRZHG�E\�XQFHUWDLQWLHV�VXUURXQGLQJ�WKH�UHVROXWLRQ� RI� WKH� 6WDWH� EXGJHW� FULVLV��$OWKRXJK� WKH�&RXQW\� EXGJHW� LV� EDODQFHG�� WKHUH� LV� ULVN� RI�UHYHQXH�UHGXFWLRQV�IURP�6WDWH�VRXUFHV�GXULQJ�WKH�QH[W�DQG�IXWXUH�ILVFDO�\HDUV��&RQVHTXHQWO\��WKH�&RXQW\�GHYHORSHG�EXGJHW�JRDOV�WKDW�DGGUHVV�WKRVH�ULVNV��LQ�SDUWLFXODU�E\�GHYHORSLQJ�FRQWLQJHQF\�SODQV�IRU�SRVVLEOH�UHGXFWLRQV�LQ�6WDWH�UHYHQXHV�
7KH�HFRQRP\�LQ�0DULQ�&RXQW\�KDV�VKRZQ�VWURQJ�JURZWK�LQ�WKH�UHDO�HVWDWH�VHFWRU�DQG�ZH�H[SHFW�VRPH�DGGLWLRQDO�JURZWK� LQ� WKH�EXGJHW�\HDU�� DOEHLW� DW�D� VORZHU� UDWH��+RZHYHU��ZH�GR�QRW�H[SHFW�ORFDO�VDOHV�WD[��YHKLFOH�OLFHQVH�IHH�RIIVHW�DQG�WUDQVLHQW�RFFXSDQF\�WD[�UHYHQXHV�WR�H[SHULHQFH�WKH�VWURQJ�JURZWK�RI�WKH�SDVW�IHZ�\HDUV��2YHUDOO��WKH�HFRQRP\�LQ�0DULQ�UHPDLQV�KHDOWK\��DQG�0DULQ�&RXQW\�FRQWLQXHV�WR�KDYH�RQH�RI�WKH�ORZHVW�XQHPSOR\PHQW�UDWHV LQ�&DOLIRUQLD�
$OO�RI� WKHVH�IDFWRUV�ZHUH�FRQVLGHUHG� LQ�SUHSDULQJ� WKH�&RXQW\¶V�EXGJHW� IRU� WKH�����������ILVFDO�\HDU�
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9,,,� 5HTXHVW�IRU�,QIRUPDWLRQ7KLV�ILQDQFLDO�UHSRUW�LV�GHVLJQHG�WR�GHPRQVWUDWH�DFFRXQWDELOLW\�E\�WKH�0DULQ�&RXQW\�JRYHUQPHQW�E\� SURYLGLQJ� ERWK� D� ORQJ�WHUP� DQG� QHDU�WHUP� YLHZV� RI� WKH� &RXQW\¶V� ILQDQFHV�� � 4XHVWLRQV� RU�FRPPHQWV� UHJDUGLQJ� DQ\� RI� WKH� LQIRUPDWLRQ� SUHVHQWHG� LQ� WKLV� UHSRUW� RU� UHTXHVWV� IRU� DGGLWLRQDO�ILQDQFLDO�LQIRUPDWLRQ�VKRXOG�EH�DGGUHVVHG�WR�
$XGLWRU�&RQWUROOHU�5LFKDUG�$UURZ&RXQW\�RI�0DULQ�����&LYLF�&HQWHU�'U���5RRP����6DQ�5DIDHO��&$������7HO����������������



%$6,&�),1$1&,$/�67$7(0(176�±)81'�),1$1&,$/�67$7(0(176
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6WDWHPHQW�RI�1HW�$VVHWV-XQH���������

3ULPDU\�*RYHUQPHQW*RYHUQPHQWDO %XVLQHVV�7\SH$FWLYLWLHV $FWLYLWLHV 7RWDO$66(76&DVK�DQG�LQYHVWPHQWV�LQ�&RXQW\�SRRO ����������������� ������������������� �����������������5HFHLYDEOHV�$FFRXQWV�DQG�RWKHU���QHW ������� �� �������,QWHUHVW ��������� ����� ���������7D[HV� ��������� �� ���������'XH�IURP�RWKHU�DJHQFLHV ���������� �� ����������/RDQV ������� �� �������,QYHQWRULHV ������� �� �������3UHSDLG�LWHPV�DQG�RWKHU�DVVHWV �� ������� �������,QWHUQDO�EDODQFHV ������ �������� ��'XH�IURP�H[WHUQDO�SDUWLHV ������� �� �������5HVWULFWHG�FDVK�KHOG�ZLWK�WUXVWHH ��������� �� ���������&DSLWDO�DVVHWV�1RQGHSUHFLDEOH ������������� ��������� �������������'HSUHFLDEOH��QHW ����������� ��������� �����������7RWDO�$VVHWV ���������������� ��������������� ����������������
/,$%,/,7,(69RXFKHUV�DQG�DFFRXQWV�SD\DEOH ������������������ ����������������� ������������������6DODULHV�DQG�EHQHILWV�SD\DEOH ��������� �� ���������$FFUXHG�LQWHUHVW�SD\DEOH ��������� �� ���������'HSRVLWV�IURP�RWKHUV �� �� ��'HIHUUHG�UHYHQXHV ��������� ������� ���������(VWLPDWHG�FODLPV ��������� �� ���������&RPSHQVDWHG�DEVHQFHV�'XH�ZLWKLQ�RQH�\HDU ��������� �� ���������'XH�EH\RQG�RQH�\HDU ��������� �� ���������/RQJ�WHUP�OLDELOLWLHV�'XH�ZLWKLQ�RQH�\HDU ��������� �� ���������'XH�EH\RQG�RQH�\HDU ���������� �� ����������7RWDO�/LDELOLWLHV ����������� ������� �����������
1(7�$66(76,QYHVWHG�LQ�FDSLWDO�DVVHWV��QHW�RI�UHODWHG�GHEW ������������� ��������� �������������5HVWULFWHG ��������� �� ���������8QUHVWULFWHG ����������� ������� �����������7RWDO�1HW�$VVHWV ������������� ��������� �������������

7RWDO�/LDELOLWLHV�DQG�1HW�$VVHWV ���������������� ��������������� ����������������
7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV���
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6WDWHPHQW�RI�$FWLYLWLHV)RU�WKH�<HDU�(QGHG�-XQH���������

3URJUDP�5HYHQXHV)HHV��)LQHV��DQG 2SHUDWLQJ &DSLWDO&KDUJHV�IRU *UDQWV�DQG *UDQWV�DQG([SHQVHV 6HUYLFHV &RQWULEXWLRQV &RQWULEXWLRQV)XQFWLRQV�3URJUDPV3ULPDU\�*RYHUQPHQW*RYHUQPHQWDO�$FWLYLWLHV�*HQHUDO�JRYHUQPHQW ��������������� ���������������� ��������������� ������������������3XEOLF�SURWHFWLRQ ������������ ����������� ����������� ��������3XEOLF�ZD\V�DQG�IDFLOLWLHV ����������� ������ ����������� ��+HDOWK�DQG�VDQLWDWLRQ ����������� ���������� ����������� ��������3XEOLF�DVVLVWDQFH ����������� �������� ����������� ��(GXFDWLRQ �������� �������� �������� ��5HFUHDWLRQ�DQG�FXOWXUH�VHUYLFHV ����������� �������� ������ ��,QWHUHVW�RQ�ORQJ�WHUP�GHEW ���������� �� �� ��7RWDO�*RYHUQPHQWDO�$FWLYLWLHV ������������ ����������� ������������ ��������
%XVLQHVV�7\SH�$FWLYLWLHV�0DULQ�&RXQW\�)DLU ���������� ���������� �� ��7RWDO�%XVLQHVV�7\SH�$FWLYLWLHV ���������� ���������� �� ��

7RWDO�3ULPDU\�*RYHUQPHQW �������������� ���������������� �������������� �������������
*HQHUDO�5HYHQXHV�7D[HV�3URSHUW\�WD[HV6DOHV�DQG�XVH�WD[HV2WKHU8QUHVWULFWHG�LQWHUHVW�DQG�LQYHVWPHQW�HDUQLQJV0LVFHOODQHRXV7UDQVIHUV7RWDO�*HQHUDO�5HYHQXHV�DQG�7UDQVIHUV

&KDQJH�LQ�1HW�$VVHWV
1HW�$VVHWV���-XO\��������3ULRU�SHULRG�DGMXVWPHQW
1HW�$VVHWV���-XQH���������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV���



1HW��([SHQVHV��5HYHQXHV�DQG&KDQJHV�LQ�1HW�$VVHWV3ULPDU\�*RYHUQPHQW%XVLQHVV�*RYHUQPHQWDO 7\SH$FWLYLWLHV $FWLYLWLHV 7RWDO
������������������� �������������������� ������������������������������� �� ������������������������ �� ������������������������ �� ����������������������� �� ������������������� �� �������������������� �� ����������������������� �� ������������������������ �� �������������

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

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

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV���



%$6,&�),1$1&,$/�67$7(0(176�±)81'�),1$1&,$/�67$7(0(176
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%DODQFH�6KHHW*RYHUQPHQWDO�)XQGV-XQH���������

2WKHU&DSLWDO *RYHUQPHQWDO*HQHUDO 3URMHFWV )XQGV 7RWDO$66(76
&DVK�DQG�LQYHVWPHQWV�LQ�&RXQW\�SRRO ��������������� ������������� ������������� ��������������&DVK�ZLWK�ILVFDO�DJHQW ������� ���������� ������ ����������5HFHLYDEOHV�7D[HV ���������� �� �������� ����������,QWHUHVW ���������� �������� �������� ����������2WKHU �������� �� ������� ��������/RDQV�UHFHLYDEOH �������� �������� �� ��������'XH�IURP�RWKHU�IXQGV �������� �� ������� ��������'XH�IURP�RWKHU�JRYHUQPHQWDO�DJHQFLHV ����������� �������� ���������� �����������$GYDQFHV�WR�RWKHU�IXQGV �������� �� �� ��������,QYHQWRU\�RI�VXSSOLHV �������� �� �������� ��������

7RWDO�$VVHWV �������������� ������������� ������������� ��������������
/,$%,/,7,(6
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ���������������� �������������� ��������������� ���������������$FFUXHG�VDODULHV�DQG�EHQHILWV ���������� �� �� ����������$GYDQFHV�SD\DEOH �� �� �������� ��������'HIHUUHG�UHYHQXH ���������� �� �������� ����������7RWDO�/LDELOLWLHV ����������� ���������� �������� �����������

)81'�%$/$1&(6
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,QWHUQDO�VHUYLFH�IXQGV�DUH�XVHG�E\�WKH�&RXQW\�WR�FKDUJH�WKH�FRVW�RI�ZRUNHU
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV$� 5HSRUWLQJ�(QWLW\7KH� &RXQW\� RI� 0DULQ�� &DOLIRUQLD� RSHUDWHV� XQGHU� DQ� HOHFWHG� VXSHUYLVRULDO� IRUP� RI�JRYHUQPHQW���$V�UHTXLUHG�E\�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��WKHVH�ILQDQFLDO�VWDWHPHQWV� SUHVHQW� WKH� &RXQW\� DQG� LWV� FRPSRQHQW� XQLWV�� HQWLWLHV� IRU� ZKLFK� WKH�JRYHUQPHQW� LV� FRQVLGHUHG� WR� EH� ILQDQFLDOO\� DFFRXQWDEOH�� �%OHQGHG� FRPSRQHQW�XQLWV��DOWKRXJK� OHJDOO\� VHSDUDWH� HQWLWLHV�� DUH�� LQ� VXEVWDQFH�� SDUW� RI� WKH� JRYHUQPHQW¶V�RSHUDWLRQV� DQG� VR� GDWD� IURP� WKHVH� XQLWV� DUH� FRPELQHG� ZLWK� GDWD� RI� WKH� SULPDU\�JRYHUQPHQW���'LVFUHWHO\�SUHVHQWHG�FRPSRQHQW�XQLWV��LI�DQ\��DUH�UHSRUWHG�LQ�D�VHSDUDWH�FROXPQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�WR�HPSKDVL]H�WKDW�WKH�FRPSRQHQW�XQLWV�DUH�OHJDOO\�VHSDUDWH�IURP�WKH�JRYHUQPHQW�� �,Q�HYDOXDWLQJ�KRZ�WR�GHILQH�WKH�&RXQW\�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��PDQDJHPHQW�KDV� FRQVLGHUHG� DOO�SRWHQWLDO�FRPSRQHQW�XQLWV�� �7KH�GHFLVLRQ� WR� LQFOXGH� D� SRWHQWLDO� FRPSRQHQW XQLW� LQ� WKH� UHSRUWLQJ� HQWLW\�ZDV�PDGH� E\�DSSO\LQJ�WKH�FULWHULD�VHW�IRUWK�LQ�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��6WDWHPHQW�1R����� ³7KH�)LQDQFLDO�5HSRUWLQJ�(QWLW\�´� �7KH�&RXQW\�KDV� WKH� IROORZLQJ�EOHQGHG� FRPSRQHQW� XQLWV� ZLWK� -XQH ��� \HDU�HQGV� DQG� QR� GLVFUHWHO\� SUHVHQWHG�FRPSRQHQW�XQLWV�± 6HZHU�0DLQWHQDQFH�'LVWULFWV± &RXQW\�6HUYLFH�$UHD�'LVWULFWV± /LJKWLQJ�'LVWULFWV± )ORRG�&RQWURO�'LVWULFWV± 3HUPDQHQW�5RDG�'LVWULFWV± 0DULQ�&RXQW\�5HGHYHORSPHQW�$JHQF\
7KH�&RXQW\� DOVR� LQFOXGHV� DV� D� EOHQGHG� FRPSRQHQW� XQLW� WKH�&RXQW\�)DLU�2SHUDWLRQV�ZKLFK� KDV� D� 'HFHPEHU� ��� \HDU�HQG�� � ,QIRUPDWLRQ� UHJDUGLQJ� WKH� DYDLODELOLW\� RI�VHSDUDWH� LQGLYLGXDO� FRPSRQHQW� XQLW� ILQDQFLDO� VWDWHPHQWV� PD\� EH� REWDLQHG� DW� WKH�&RXQW\�RI�0DULQ¶V�$XGLWRU�&RQWUROOHU¶V�RIILFH�%� ,PSOHPHQWDWLRQ�RI�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�6WDWHPHQWV*$6%�6WDWHPHQWV�1R�����DQG���,Q� 'HFHPEHU� ����� DQG� LQ� $SULO� ������ WKH� *RYHUQPHQWDO� $FFRXQWLQJ� 6WDQGDUGV�%RDUG �*$6%�� LVVXHG� 6WDWHPHQW� 1R�� ���� $FFRXQWLQJ� DQG� )LQDQFLDO� 5HSRUWLQJ� IRU�1RQH[FKDQJH 7UDQVDFWLRQV� DQG�6WDWHPHQW�1R�� ����5HFLSLHQW�5HSRUWLQJ� IRU�&HUWDLQ�6KDUHG� 1RQH[FKDQJH� 5HYHQXHV� ± DQ� DPHQGPHQW� RI� *$6%� 6WDWHPHQW� 1R�� ���UHVSHFWLYHO\���7KHVH�VWDWHPHQWV�HVWDEOLVK�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�VWDQGDUGV�IRU� QRQH[FKDQJH� WUDQVDFWLRQV� LQYROYLQJ� ILQDQFLDO� RU� FDSLWDO� UHVRXUFHV� �IRU� H[DPSOH��PRVW�WD[HV��JUDQWV��DQG�SULYDWH�GRQDWLRQV����7KH�&RXQW\�KDV�DGRSWHG�WKHVH�VWDWHPHQWV�IRU�LWV�ILVFDO�\HDU�HQGHG�-XQH����������ILQDQFLDO�VWDWHPHQWV�DV�GLVFXVVHG�LQ�1RWH���
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�%� ,PSOHPHQWDWLRQ�RI�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�6WDWHPHQWV�FRQWLQXHG�*$6%�6WDWHPHQW�1RV�����DQG���,Q�-XQH������DQG�LQ�-XQH�������WKH�*$6%�LVVXHG�6WDWHPHQW�1R������%DVLF�)LQDQFLDO�6WDWHPHQWV� ± DQG� 0DQDJHPHQW¶V� 'LVFXVVLRQ� DQG� $QDO\VLV� ± IRU� 6WDWH� DQG� /RFDO�*RYHUQPHQWV� DQG� 6WDWHPHQW� 1R�� ���� %DVLF� )LQDQFLDO� 6WDWHPHQWV� ± DQG�0DQDJHPHQW¶V� 'LVFXVVLRQ� DQG� $QDO\VLV� ± IRU� 6WDWH� DQG� /RFDO� *RYHUQPHQWV� ±2PQLEXV� UHVSHFWLYHO\�� �7KHVH�VWDWHPHQWV�SURYLGH�IRU� WKH�PRVW�VLJQLILFDQW�FKDQJH� LQ�ILQDQFLDO� UHSRUWLQJ� LQ� RYHU� WZHQW\� \HDUV� DQG� DUH� VFKHGXOHG� IRU� D� SKDVHG�LPSOHPHQWDWLRQ��EDVHG�RQ�VL]H�RI�JRYHUQPHQW��VWDULQJ�ZLWK�ILVFDO�\HDUV�HQGLQJ��������$V�SDUW�RI� WKHVH�VWDWHPHQWV�� WKHUH�LV�D�QHZ�UHSRUWLQJ�UHTXLUHPHQW�UHJDUGLQJ�WKH�ORFDO�JRYHUQPHQW¶V� LQIUDVWUXFWXUH� �URDGV�� EULGJHV�� WUDIILF� VLJQDOV�� HWF���� � 7KLV� UHTXLUHPHQW�SHUPLWV� DQ� RSWLRQDO� IRXU�\HDU� IXUWKHU� GHOD\� IRU� LPSOHPHQWDWLRQ� WR� WKH� ILVFDO� \HDU�HQGLQJ������IRU�-XQH������LQIUDVWUXFWXUH�DVVHWV�*$6%�6WDWHPHQW�1R����,Q�-XQH�������WKH�*$6%�LVVXHG�6WDWHPHQW�1R������&HUWDLQ�)LQDQFLDO�6WDWHPHQW�1RWH�'LVFORVXUHV� 7KLV� VWDWHPHQW� PRGLILHV�� DGGV� DQG� GHOHWHV� YDULRXV� QRWH� GLVFORVXUH�UHTXLUHPHQWV���7KRVH�UHTXLUHPHQWV�DGGUHVV�UHYHQXH�UHFRJQLWLRQ�SROLFLHV��DFWLRQV�WDNHQ�LQ� UHVSRQVH� WR� OHJDO� YLRODWLRQV�� GHEW� VHUYLFH� UHTXLUHPHQWV�� YDULDEOH�UDWH� GHEW��UHFHLYDEOH� DQG� SD\DEOH� EDODQFHV�� LQWHUIXQG� WUDQVIHUV� DQG� EDODQFHV�� DQG� VKRUW�WHUP�GHEW�*$6%�,QWHUSUHWDWLRQ�1R���,Q�0DUFK�������WKH�*$6%�LVVXHG�,QWHUSUHWDWLRQ�1R�����5HFRJQLWLRQ�DQG�0HDVXUHPHQW�RI &HUWDLQ�/LDELOLWLHV�DQG�([SHQGLWXUHV�LQ�*RYHUQPHQWDO�)XQG�)LQDQFLDO�6WDWHPHQWV�7KLV� LQWHUSUHWDWLRQ� FODULILHV� WKH� DSSOLFDWLRQ� RI� VWDQGDUGV� IRU� PRGLILHG� DFFUXDO�UHFRJQLWLRQ� RI� FHUWDLQ� OLDELOLWLHV� DQG� H[SHQGLWXUHV� LQ� DUHDV� ZKHUH� GLIIHUHQFHV� KDYH�DULVHQ��RU SRWHQWLDOO\�FRXOG�DULVH��LQ�LQWHUSUHWDWLRQ�DQG�SUDFWLFH�$V� UHTXLUHG�� WKH� &RXQW\� KDV� HOHFWHG� WR� LPSOHPHQW� *$6%� 6WDWHPHQW� 1RV�� ���� ���DQG ���DQG�,QWHUSUHWDWLRQ�1R����DQG�WKHVH�VWDWHPHQWV�DUH�SUHVHQWHG�DFFRUGLQJ�WR�WKRVH�UHTXLUHPHQWV�DV�GLVFXVVHG�LQ�1RWH���
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�&� %DVLV�RI�3UHVHQWDWLRQ*RYHUQPHQW�:LGH�)LQDQFLDO�6WDWHPHQWV7KH�VWDWHPHQW�RI�QHW�DVVHWV�DQG�VWDWHPHQW�RI�DFWLYLWLHV�GLVSOD\�LQIRUPDWLRQ�DERXW�WKH�SULPDU\�JRYHUQPHQW��WKH�&RXQW\��DQG�LWV�EOHQGHG�FRPSRQHQW�XQLWV���7KHVH�VWDWHPHQWV�LQFOXGH� WKH� ILQDQFLDO� DFWLYLWLHV� RI� WKH� RYHUDOO� JRYHUQPHQW�� H[FHSW� IRU� ILGXFLDU\�DFWLYLWLHV���(OLPLQDWLRQV�KDYH�EHHQ�PDGH�WR�PLQLPL]H�WKH�GRXEOH�FRXQWLQJ�RI�LQWHUQDO�DFWLYLWLHV���7KHVH�VWDWHPHQWV�GLVWLQJXLVK�EHWZHHQ�WKH�JRYHUQPHQWDO�DQG�EXVLQHVV�W\SH�DFWLYLWLHV RI� WKH�&RXQW\�� �*RYHUQPHQWDO�DFWLYLWLHV��ZKLFK�QRUPDOO\�DUH� VXSSRUWHG�E\�WD[HV� DQG� LQWHUJRYHUQPHQWDO� UHYHQXHV�� DUH� UHSRUWHG� VHSDUDWHO\� IURP� EXVLQHVV�W\SH�DFWLYLWLHV��ZKLFK�UHO\�WR�D�VLJQLILFDQW�H[WHQW�RQ�IHHV�FKDUJHG�WR�H[WHUQDO�SDUWLHV�7KH�VWDWHPHQW�RI�DFWLYLWLHV�GHPRQVWUDWHV�WKH�GHJUHH�WR�ZKLFK�WKH�SURJUDP�H[SHQVHV�RI�D� JLYHQ� IXQFWLRQ� DUH� RIIVHW� E\� SURJUDP� UHYHQXHV�� � 3URJUDP�H[SHQVHV� LQFOXGH� GLUHFW�H[SHQVHV�� ZKLFK� DUH� FOHDUO\� LGHQWLILDEOH� ZLWK� D� VSHFLILF� IXQFWLRQ�� DQG� DOORFDWHG�LQGLUHFW� H[SHQVHV�� � ,QWHUHVW�H[SHQVH� UHODWHG� WR� ORQJ� WHUP�GHEW� LV� UHSRUWHG�DV�D�GLUHFW�H[SHQVH�� � 7KH� WRWDO� DPRXQW� RI� LQWHUHVW� FKDUJHG� WR� H[SHQVH� IRU� WKH� \HDU� HQGHG�-XQH ��� �����ZDV�������������3URJUDP� UHYHQXHV� LQFOXGH���� IHHV�� ILQHV�DQG�FKDUJHV�SDLG�E\�WKH�UHFLSLHQWV�RI�JRRGV�RU�VHUYLFHV�RIIHUHG�E\�WKH�SURJUDPV�DQG����JUDQWV�DQG�FRQWULEXWLRQV�WKDW�DUH�UHVWULFWHG�WR�PHHWLQJ�WKH�RSHUDWLRQDO�RU�FDSLWDO�UHTXLUHPHQWV�RI�D�SDUWLFXODU�SURJUDP�� �5HYHQXHV�WKDW�DUH�QRW�FODVVLILHG�DV�SURJUDP�UHYHQXHV��LQFOXGLQJ�DOO�WD[HV��DUH�SUHVHQWHG�LQVWHDG�DV�JHQHUDO�UHYHQXHV�)XQG�)LQDQFLDO�6WDWHPHQWV7KH� IXQG� ILQDQFLDO� VWDWHPHQWV� SURYLGH� LQIRUPDWLRQ� DERXW� WKH� &RXQW\¶V� IXQGV��LQFOXGLQJ�ILGXFLDU\�IXQGV�DQG�EOHQGHG�FRPSRQHQW�XQLWV���6HSDUDWH�VWDWHPHQWV�IRU�HDFK�IXQG� FDWHJRU\� ± JRYHUQPHQWDO�� SURSULHWDU\� DQG� ILGXFLDU\ ± DUH� SUHVHQWHG�� � 7KH�HPSKDVLV�RI�IXQG�ILQDQFLDO�VWDWHPHQWV�LV�RQ�PDMRU�JRYHUQPHQWDO�DQG�HQWHUSULVH�IXQGV��HDFK� GLVSOD\HG� LQ� D� VHSDUDWH� FROXPQ�� � $OO� UHPDLQLQJ� JRYHUQPHQWDO� DQG� HQWHUSULVH�IXQGV�DUH�VHSDUDWHO\�DJJUHJDWHG�DQG�UHSRUWHG�DV�QRQPDMRU�IXQGV�3URSULHWDU\� IXQG� RSHUDWLQJ UHYHQXHV�� VXFK� DV� FKDUJHV� IRU� VHUYLFHV�� UHVXOW� IURP�H[FKDQJH� WUDQVDFWLRQV� DVVRFLDWHG�ZLWK� WKH� SULQFLSDO� DFWLYLW\� RI� WKH� IXQG�� � ([FKDQJH�WUDQVDFWLRQV� DUH� WKRVH� LQ� ZKLFK� HDFK� SDUW\ UHFHLYHV� DQG� JLYHV� XS� HVVHQWLDOO\� HTXDO�YDOXHV�� �1RQRSHUDWLQJ UHYHQXHV�� VXFK� DV� VXEVLGLHV� DQG� LQYHVWPHQW� HDUQLQJV�� UHVXOW�IURP�QRQH[FKDQJH�WUDQVDFWLRQV�RU�DQFLOODU\�DFWLYLWLHV�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�&� %DVLV�RI�3UHVHQWDWLRQ �FRQWLQXHG�)XQG�)LQDQFLDO�6WDWHPHQWV �FRQWLQXHG�7KH�&RXQW\�UHSRUWV�WKH�IROORZLQJ�PDMRU�JRYHUQPHQWDO�IXQGV�
x 7KH�*HQHUDO�)XQG LV�XVHG�WR�DFFRXQW�IRU�DOO�UHYHQXHV�DQG�H[SHQGLWXUHV�QHFHVVDU\�WR�FDUU\�RXW�EDVLF�JRYHUQPHQWDO�DFWLYLWLHV�RI�WKH�&RXQW\ WKDW�DUH�QRW�DFFRXQWHG�IRU�WKURXJK�RWKHU�IXQGV���)RU�WKH�&RXQW\��WKH�*HQHUDO�)XQG�LQFOXGHV�VXFK�DFWLYLWLHV�DV�SXEOLF� SURWHFWLRQ�� SXEOLF� ZD\V� DQG� IDFLOLWLHV�� KHDOWK� DQG� VDQLWDWLRQ�� SXEOLF�DVVLVWDQFH��HGXFDWLRQ�DQG�UHFUHDWLRQ�VHUYLFHV�
x 7KH�&DSLWDO�3URMHFWV ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU�ILQDQFLDO�UHVRXUFHV�WR�EH�XVHG�IRU�WKH�DFTXLVLWLRQ�RI�PDMRU�FDSLWDO�IDFLOLWLHV�7KH�&RXQW\�UHSRUWV�WKH�IROORZLQJ�PDMRU�HQWHUSULVH�IXQGV�
x 7KH�)DLU�)XQG ZDV�HVWDEOLVKHG�WR�DFFRXQW�IRU�WKH�DFWLYLWLHV�RI�WKH�DQQXDO�&RXQW\�)DLU�7KH�&RXQW\�UHSRUWV�WKH�IROORZLQJ�DGGLWLRQDO�IXQG�W\SHV�
x ,QWHUQDO�6HUYLFH�)XQGV DUH�XVHG�WR�DFFRXQW�IRU�WKH�ILQDQFLQJ�RI�JRRGV�RU�VHUYLFHV�SURYLGHG� E\� RQH� GHSDUWPHQW� RU� DJHQF\� WR� RWKHU� GHSDUWPHQWV� RU� DJHQFLHV� RI� WKH�&RXQW\�RQ�D�FRVW�UHLPEXUVHPHQW�EDVLV�
x 7KH�,QYHVWPHQW�7UXVW�)XQG DFFRXQWV�IRU�WKH�DVVHWV�RI�OHJDOO\�VHSDUDWH�HQWLWLHV�WKDW�GHSRVLW� FDVK� ZLWK� WKH� &RXQW\� 7UHDVXUHU�� � 7KHVH� HQWLWLHV� LQFOXGH� VFKRRO� DQG�FRPPXQLW\� FROOHJH� GLVWULFWV�� RWKHU� VSHFLDO� GLVWULFWV� JRYHUQHG� E\� ORFDO� ERDUGV��UHJLRQDO� ERDUGV� DQG� DXWKRULWLHV� DQG� SDVV� WKURXJK� IXQGV� IRU� WD[� FROOHFWLRQV� IRU�FLWLHV�� �7KHVH�IXQGV�UHSUHVHQW� WKH�DVVHWV��SULPDULO\�FDVK�DQG�LQYHVWPHQWV��DQG�WKH�UHODWHG�OLDELOLW\�RI�WKH�&RXQW\�WR�GLVEXUVH�WKHVH�PRQLHV�RQ�GHPDQG�
x 7KH�$JHQF\�)XQGV DFFRXQW�IRU�DVVHWV�KHOG�E\�WKH�&RXQW\�DV�DQ�DJHQW�IRU�YDULRXV�ORFDO�JRYHUQPHQWV�'� %DVLV�RI�$FFRXQWLQJ7KH� JRYHUQPHQW�ZLGH�� SURSULHWDU\�� LQYHVWPHQW� WUXVW� IXQG� ILQDQFLDO� VWDWHPHQWV� DUH�UHSRUWHG� XVLQJ� WKH� HFRQRPLF� UHVRXUFHV�PHDVXUHPHQW� IRFXV� DQG� WKH� DFFUXDO� EDVLV� RI�DFFRXQWLQJ�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�'� %DVLV�RI�$FFRXQWLQJ �FRQWLQXHG�5HYHQXHV�DUH�UHFRUGHG�ZKHQ�HDUQHG�DQG�H[SHQVHV�DUH�UHFRUGHG�DW�WKH�WLPH�OLDELOLWLHV�DUH� LQFXUUHG�� UHJDUGOHVV� RI� ZKHQ� WKH� UHODWHG� FDVK� IORZV� WDNH� SODFH�� � 1RQH[FKDQJH�WUDQVDFWLRQV��LQ�ZKLFK�WKH�&RXQW\�JLYHV��RU�UHFHLYHV��YDOXH�ZLWKRXW�GLUHFWO\�UHFHLYLQJ��RU� JLYLQJ�� HTXDO� YDOXH� LQ� H[FKDQJH�� LQFOXGH� SURSHUW\� DQG� VDOHV� WD[HV�� JUDQWV��HQWLWOHPHQWV� DQG� GRQDWLRQV�� � 2Q� DQ� DFFUXDO� EDVLV�� UHYHQXH� IURP� SURSHUW\� WD[HV� LV�UHFRJQL]HG LQ�WKH�ILVFDO�\HDU�IRU�ZKLFK�WKH�WD[HV�DUH�OHYLHG���5HYHQXHV�IURP�VDOHV�WD[�DUH� UHFRJQL]HG�ZKHQ� WKH�XQGHUO\LQJ� WUDQVDFWLRQV� WDNH�SODFH�� �5HYHQXHV� IURP�JUDQWV��HQWLWOHPHQWV� DQG� GRQDWLRQV� DUH� UHFRJQL]HG� LQ� WKH� ILVFDO� \HDU� LQ� ZKLFK� DOO� HOLJLEOH�UHTXLUHPHQWV�KDYH�EHHQ�VDWLVILHG�*RYHUQPHQWDO� IXQGV�DUH� UHSRUWHG�XVLQJ� WKH� FXUUHQW� ILQDQFLDO� UHVRXUFHV�PHDVXUHPHQW�IRFXV�DQG�WKH�PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ���8QGHU�WKLV�PHWKRG��UHYHQXHV�DUH�UHFRJQL]HG�ZKHQ�PHDVXUDEOH�DQG�DYDLODEOH���3URSHUW\�DQG�VDOHV�WD[HV� LQWHUHVW��FHUWDLQ�VWDWH�DQG�IHGHUDO�JUDQWV�DQG�FKDUJHV�IRU�VHUYLFHV�DUH�DFFUXHG�ZKHQ�WKHLU�UHFHLSW�RFFXUV�ZLWKLQ� VL[W\�GD\V�DIWHU� WKH�HQG�RI� WKH�DFFRXQWLQJ�SHULRG�VR�DV� WR�EH�PHDVXUDEOH�DQG�DYDLODEOH�� �([SHQGLWXUHV�DUH�JHQHUDOO\�UHFRUGHG�ZKHQ�D�OLDELOLW\�LV�LQFXUUHG��DV�XQGHU�DFFUXDO� DFFRXQWLQJ�� � +RZHYHU�� GHEW� VHUYLFH� H[SHQGLWXUHV�� DV� ZHOO� DV� H[SHQGLWXUHV�UHODWHG� WR� FRPSHQVDWHG� DEVHQFHV� DQG�FODLPV�DQG� MXGJPHQWV� DUH� UHFRUGHG�RQO\�ZKHQ�SD\PHQW� LV� GXH�� �*HQHUDO� FDSLWDO� DVVHWV� DFTXLVLWLRQV� DUH� UHSRUWHG� DV� H[SHQGLWXUHV� LQ�JRYHUQPHQWDO� IXQGV�� � 3URFHHGV� RI� JHQHUDO� ORQJ�WHUP� GHEW� DQG� FDSLWDO� OHDVHV� DUH�UHSRUWHG�DV�RWKHU�ILQDQFLDO�VRXUFHV�)RU� LWV� EXVLQHVV�W\SH� DFWLYLWLHV� DQG� HQWHUSULVH� IXQGV�� WKH� &RXQW\� KDV� HOHFWHG� XQGHU�*$6%�6WDWHPHQW�1R������$FFRXQWLQJ�DQG�)LQDQFLDO�5HSRUWLQJ�IRU�3URSULHWDU\�)XQGV�DQG�2WKHU�*RYHUQPHQWDO�(QWLWLHV�WKDW�8VH�3URSULHWDU\�)XQG�$FFRXQWLQJ� WR�DSSO\�DOO�DSSOLFDEOH�*$6%�SURQRXQFHPHQWV�DV�ZHOO�DV�DQ\�DSSOLFDEOH�SURQRXQFHPHQWV�RI� WKH�)LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�� WKH� $FFRXQWLQJ� 3ULQFLSOHV� %RDUG� RU� DQ\�$FFRXQWLQJ�5HVHDUFK�%XOOHWLQV�LVVXHG�RQ�RU�EHIRUH�1RYHPEHU����������XQOHVV�WKRVH�SURQRXQFHPHQWV� FRQIOLFW� ZLWK� RU� FRQWUDGLFW� *$6%� SURQRXQFHPHQWV�� � 7KH� *$6%�SHULRGLFDOO\� XSGDWHV� LWV� FRGLILFDWLRQ� RI� WKH� H[LVWLQJ� *RYHUQPHQWDO� $FFRXQWLQJ� DQG�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�ZKLFK��DORQJ�ZLWK�VXEVHTXHQW�*$6%�SURQRXQFHPHQWV��6WDWHPHQWV�DQG�,QWHUSUHWDWLRQV���FRQVWLWXWHV�*$$3�IRU�JRYHUQPHQWDO�XQLWV�(� 1RQ�&XUUHQW�*RYHUQPHQWDO�$VVHWV�/LDELOLWLHV*$6%�6WDWHPHQW�1R�����HOLPLQDWHV�WKH�SUHVHQWDWLRQ�RI�DFFRXQW�JURXSV��EXW�SURYLGHV�IRU� WKHVH� UHFRUGV� WR� EH� PDLQWDLQHG� DQG� LQFRUSRUDWHV� WKH� LQIRUPDWLRQ� LQWR� WKH�*RYHUQPHQWDO�$FWLYLWLHV�FROXPQ�LQ�WKH�JRYHUQPHQW�ZLGH�VWDWHPHQW�RI�QHW�DVVHWV�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�)� &DVK�DQG�&DVK�(TXLYDOHQWV)RU�SXUSRVHV�RI�WKH�DFFRPSDQ\LQJ�VWDWHPHQW�RI�FDVK�IORZV��WKH�HQWHUSULVH�DQG�LQWHUQDO�VHUYLFH�IXQGV�FRQVLGHU�DOO�KLJKO\� OLTXLG�LQYHVWPHQWV�ZLWK�D�PDWXULW\�RI� WKUHH�PRQWKV�RU� OHVV�ZKHQ�SXUFKDVHG��DQG�WKHLU�HTXLW\�LQ�WKH�&RXQW\�7UHDVXUHU¶V� LQYHVWPHQW�SRRO��WR�EH�FDVK�HTXLYDOHQWV�*� 5HFHLYDEOHV$Q�DOORZDQFH�IRU�XQFROOHFWLEOH�WD[HV�UHFHLYDEOH�LV�LQFOXGHG�LQ�WKH�DPRXQW�UHSRUWHG�DV�WD[HV�UHFHLYDEOH�+� ,QYHQWRULHV,QYHQWRULHV�DUH�YDOXHG�DW� WKH�ORZHU�RI�DYHUDJH�FRVW�RU�PDUNHW�� �,QYHQWRU\�FRQVLVWV�RI�H[SHQGDEOH� VXSSOLHV� KHOG� IRU� FRQVXPSWLRQ�� � 7KH� FRVW� LV� UHFRUGHG� DV� DQ� DVVHW� DW� WKH�WLPH�LQGLYLGXDO�LQYHQWRULHV�DUH�SXUFKDVHG�DQG�FKDUJHG�WR�H[SHQGLWXUHV�H[SHQVHV�ZKHQ�XVHG�,� 3URSHUW\�7D[�5HYHQXH7KH�&RXQW\�LV�UHVSRQVLEOH�IRU�DVVHVVLQJ��FROOHFWLQJ�DQG�GLVWULEXWLQJ�SURSHUW\�WD[HV�LQ�DFFRUGDQFH�ZLWK�&DOLIRUQLD�SURSHUW\� WD[�ODZV�� �3URSHUW\�WD[HV�DUH�OHYLHG�HDFK�-XO\���RQ�WKH�DVVHVVHG�YDOXH�DV�RI�WKH�SULRU�-DQXDU\���IRU�UHDO�DQG�SHUVRQDO�SURSHUW\�ORFDWHG�LQ� WKH� &RXQW\�� � 7D[HV� DUH� GXH� LQ� WZR� HTXDO� LQVWDOOPHQWV� RQ� 1RYHPEHU� �� DQG�)HEUXDU\ �� IROORZLQJ� WKH� OHY\�GDWH�� �7KH� LQVWDOOPHQWV�DUH�FRQVLGHUHG�SDVW�GXH� LI�QRW�UHFHLYHG�E\�WKH���WK RI�WKH�PRQWK�IROORZLQJ�WKHLU�UHVSHFWLYH�GXH�GDWHV�DW�ZKLFK�WLPH�WKH�DSSOLFDEOH�SURSHUW\�LV�VXEMHFW�WR�OLHQ�DQG�SHQDOWLHV�DQG�LQWHUHVW�DUH�DVVHVVHG�7KH�&RXQW\�LPSOHPHQWHG�DQ�$OWHUQDWLYH�0HWKRG�RI�7D[�$SSRUWLRQPHQW��7HHWHU�SODQ��LQ� ILVFDO� \HDU� ������ � 7KLV� DOORZHG� WKH� &RXQW\� WR� REWDLQ� SRVVHVVLRQ� RI� DOO� VHFXUHG�WD[HV���7KH�WD[HV�DQG�LQWHUHVW�DUH�UHFRUGHG�LQ�WUXVW�IXQGV�DQG�DOORFDWHG�WR�WKH�YDULRXV�IXQGV�WR�ZKLFK�WKH\�UHODWH�WKUHH�WLPHV�D�\HDU�DV�LI�DOO�WD[HV�ELOOHG�ZHUH�UHFHLYHG���7KH�UHFHLYDEOH�ZKLFK�UHODWHV�WR�WKH�RXWVWDQGLQJ�WD[HV�DW�\HDU�HQG�LV�LQFOXGHG�LQ�WKH�JHQHUDO�IXQG�DQG�WKH�&RXQW\�UHFHLYHV�DOO�SHQDOWLHV�DQG�LQWHUHVW�RQ�WKH�GHOLQTXHQFLHV�7KH�XQVHFXUHG�DQG�VXSSOHPHQWDO�WD[HV�DQG�LQWHUHVW�DUH�UHFRUGHG�LQ�VHYHUDO�WUXVW�IXQGV�EHIRUH�GLVWULEXWLRQ�WR�WKH�YDULRXV�IXQGV�WR�ZKLFK�WKH\�UHODWH���6XFK�LWHPV�DUH�LQFOXGHG�DV� DPRXQW� GXH� IURP�DQG� WR� RWKHU� IXQGV�� �$PRXQWV� DFFUXHG� EXW� QRW� UHFHLYHG� E\� WKH�&RXQW\�DV�RI�-XQH�����������DUH�UHFRUGHG�DV�UHFHLYDEOHV�GLUHFWO\�E\�WKH�IXQGV�WR�ZKLFK�WKH� UHYHQXH� UHODWHV�� � 7D[HV� DUH� UHFRUGHG� DW� ELOODEOH� YDOXH� OHVV� DOORZDQFH� IRU�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�,� 3URSHUW\�7D[�5HYHQXH �FRQWLQXHG������������5HYHQXHV�QRW�FRQVLGHUHG�DYDLODEOH�DUH�GHIHUUHG�LQ�WKH�IXQGV�LQ�ZKLFK�WKH\�ZLOO�XOWLPDWHO\�EH�UHFHLYHG�$FFRXQWV� DQG� RWKHU� UHFHLYDEOHV� DUH� UHFRUGHG� LQ� WKH� LQGLYLGXDO� IXQGV� IURP� ZKLFK�VHUYLFHV�ZHUH�SURYLGHG�RU�DGYDQFHV�PDGH�-� /RQJ�7HUP�5HFHLYDEOHV1RQ�FXUUHQW� SRUWLRQV� RI� ORQJ�WHUP� UHFHLYDEOHV� IRU� JRYHUQPHQWDO� IXQG� W\SHV� DUH�UHSRUWHG� RQ� WKHLU� EDODQFH� VKHHWV�� LQ� VSLWH� RI� WKHLU� PHDVXUHPHQW� IRFXV�� � 6SHFLDO�UHSRUWLQJ�WUHDWPHQWV�DUH�XVHG�WR�LQGLFDWH��KRZHYHU��WKDW�WKH\�VKRXOG�QRW�EH�FRQVLGHUHG�³DYDLODEOH� VSHQGDEOH� UHVRXUFHV´�� VLQFH� WKH\� GR� QRW� UHSUHVHQW� QHW� FXUUHQW� DVVHWV���5HFRJQLWLRQ� RI� JRYHUQPHQWDO� IXQG� W\SH� UHYHQXHV� UHSUHVHQWHG� E\� QRQ�FXUUHQW�UHFHLYDEOHV�LV�GHIHUUHG�XQWLO�WKH\�EHFRPH�FXUUHQW�UHFHLYDEOHV���1RQ�FXUUHQW�SRUWLRQV RI�ORQJ�WHUP�ORDQV�UHFHLYDEOHV�DUH�RIIVHW�E\�IXQG�EDODQFH�UHVHUYH�DFFRXQWV�.� &DSLWDO�$VVHWV&DSLWDO� DVVHWV� �LQFOXGLQJ� LQIUDVWUXFWXUH�� DUH� UHFRUGHG� DW� KLVWRULFDO� FRVW� RU� HVWLPDWHG�KLVWRULFDO�FRVW� LI� DFWXDO�KLVWRULFDO�FRVW� LV�QRW�DYDLODEOH�� �&RQWULEXWHG� IL[HG�DVVHWV�DUH�YDOXHG� DW� WKHLU� HVWLPDWHG� IDLU� PDUNHW� YDOXH� RQ� WKH� GDWH� FRQWULEXWHG�� � &DSLWDO� DVVHWV�LQFOXGH� SXEOLF� GRPDLQ� �LQIUDVWUXFWXUH�� JHQHUDO� IL[HG� DVVHWV� FRQVLVWLQJ� RI� FHUWDLQ�LPSURYHPHQWV� LQFOXGLQJ� URDGV�� EULGJHV�� ZDWHU�VHZHU�� OLJKWLQJ� V\VWHP�� GUDLQDJH�V\VWHPV��DQG�IORRG�FRQWURO���7KH�&RXQW\�GHILQHV�FDSLWDO�DVVHWV�DV�DVVHWV�ZLWK�DQ�LQLWLDO��LQGLYLGXDO�FRVW�RI�PRUH�WKDQ��������DQG�DQ�HVWLPDWHG�XVHIXO�OLIH�LQ�H[FHVV�RI�RQH�\HDU���&DSLWDO� DVVHWV� XVHG� LQ� RSHUDWLRQV� DUH� GHSUHFLDWHG� RU� DPRUWL]HG� �DVVHWV� XQGHU� FDSLWDO�OHDVHV�� XVLQJ� WKH� VWUDLJKW�OLQH�PHWKRG� RYHU� WKH� OHVVHU� RI� WKH� FDSLWDO� OHDVH� SHULRG� RU�WKHLU� HVWLPDWHG� XVHIXO� OLYHV� LQ� WKH� JRYHUQPHQW�ZLGH� VWDWHPHQWV� DQG� WKH� SURSULHWDU\�IXQGV�7KH�HVWLPDWHG�XVHIXO�OLYHV�DUH�DV�IROORZV�,QIUDVWUXFWXUH ���WR��� \HDUV6WUXFWXUHV�DQG�LPSURYHPHQWV ���WR����\HDUV(TXLSPHQW ��WR����\HDUV
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�/� &RPSHQVDWHG�$EVHQFHV
7KH� OLDELOLW\� IRU� FRPSHQVDWHG� DEVHQFHV� UHSRUWHG� LQ� WKH� JRYHUQPHQW�ZLGH� DQG�SURSULHWDU\� IXQG VWDWHPHQWV� FRQVLVWV� RI� XQSDLG�� DFFXPXODWHG� YDFDWLRQ� DQG�FRPSHQVDWRU\� WLPH�RII�EDODQFHV�� �7KH� OLDELOLW\�KDV�EHHQ�FDOFXODWHG�XVLQJ� WKH�YHVWLQJ�PHWKRG�� LQ� ZKLFK� OHDYH� DPRXQWV� IRU� ERWK� HPSOR\HHV� ZKR� FXUUHQWO\� DUH� HOLJLEOH� WR�UHFHLYH� WHUPLQDWLRQ� SD\PHQWV� DQG� RWKHU� HPSOR\HHV� ZKR� DUH� H[SHFWHG� WR� EHFRPH�HOLJLEOH�LQ�WKH�IXWXUH�WR�UHFHLYH�VXFK�SD\PHQWV�XSRQ�WHUPLQDWLRQ�DUH�LQFOXGHG�0� ,QWHUIXQG�7UDQVDFWLRQV,QWHUIXQG�WUDQVDFWLRQV�DUH�UHIOHFWHG�DV�HLWKHU�ORDQV��VHUYLFHV�SURYLGHG��UHLPEXUVHPHQWV�RU� WUDQVIHUV�� � /RDQV� DUH� UHSRUWHG� DV� UHFHLYDEOHV� DQG� SD\DEOHV� DV� DSSURSULDWH�� DUH�VXEMHFW� WR� HOLPLQDWLRQ�XSRQ�FRQVROLGDWLRQ� DQG�DUH� UHIHUUHG� WR� DV�HLWKHU�³GXH� WR�IURP�RWKHU� IXQGV´��L�H��� WKH�FXUUHQW�SRUWLRQ�RI� LQWHUIXQG� ORDQV��RU�³DGYDQFHV�WR�IURP�RWKHU�IXQGV´� �L�H��� WKH� QRQFXUUHQW� SRUWLRQ� RI� LQWHUIXQG� ORDQV��� � $Q\� UHVLGXDO� EDODQFHV�RXWVWDQGLQJ� EHWZHHQ� WKH�JRYHUQPHQWDO� DFWLYLWLHV� DQG� WKH�EXVLQHVV�W\SH� DFWLYLWLHV� DUH�UHSRUWHG� LQ� WKH� JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQWV� DV� ³LQWHUQDO� EDODQFHV´���$GYDQFHV�EHWZHHQ�IXQGV��DV�UHSRUWHG LQ�WKH�IXQG�ILQDQFLDO�VWDWHPHQWV��DUH�RIIVHW�E\�D�IXQG�EDODQFH� UHVHUYH�DFFRXQW� LQ�DSSOLFDEOH�JRYHUQPHQWDO� IXQGV� WR� LQGLFDWH� WKDW� WKH\�DUH�QRW�DYDLODEOH�IRU�DSSURSULDWLRQ�DQG�DUH�QRW�DYDLODEOH�ILQDQFLDO�UHVRXUFHV�6HUYLFHV� SURYLGHG�� GHHPHG� WR� EH� DW� PDUNHW� RU� QHDU� PDUNHW� UDWHV�� DUH� WUHDWHG� DV�UHYHQXHV� DQG� H[SHQGLWXUHV�H[SHQVHV�� � 5HLPEXUVHPHQWV� DUH�ZKHQ� RQH� IXQG� LQFXUV� D�FRVW�� FKDUJHV� WKH� DSSURSULDWH� EHQHILWLQJ� IXQG� DQG� UHGXFHV� LWV� UHODWHG� FRVW� DV� D�UHLPEXUVHPHQW�� � $OO� RWKHU� LQWHUIXQG� WUDQVDFWLRQV� DUH� WUHDWHG DV� WUDQVIHUV�� � 7UDQVIHUV�EHWZHHQ�JRYHUQPHQWDO�RU�SURSULHWDU\�IXQGV�DUH�QHWWHG�DV�SDUW�RI�WKH�UHFRQFLOLDWLRQ�WR�WKH�JRYHUQPHQW�ZLGH�SUHVHQWDWLRQ�1� (VWLPDWHV7KH�SUHSDUDWLRQ� RI� EDVLF� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\�ZLWK�JHQHUDOO\� DFFHSWHG�DFFRXQWLQJ� SULQFLSOHV� UHTXLUHV�PDQDJHPHQW� WR�PDNH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW�DIIHFW� FHUWDLQ� UHSRUWHG� DPRXQWV� DQG� GLVFORVXUHV�� � $FFRUGLQJO\�� DFWXDO� UHVXOWV� FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV�
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1RWH��� &DVK�DQG�,QYHVWPHQWV&DVK�DQG�LQYHVWPHQWV�DW�-XQH�����������FRQVLVW�RI�WKH�IROORZLQJ�&DVK�DQG�,QYHVWPHQWV�LQ�&RXQW\�3RRO3RROHG�FDVK � ����������
3RROHG�LQYHVWPHQWV �����������2WKHU�LQYHVWPHQWV ���������������������
/HVV�RXWVWDQGLQJ�ZDUUDQWV ������������

7RWDO�&DVK�DQG�,QYHVWPHQWV�LQ�&RXQW\�3RRO �����������
&DVK�ZLWK�ILVFDO�DJHQW ���������

7RWDO�&DVK�DQG�,QYHVWPHQWV � �����������
3RROHG�FDVK�DQG�LQYHVWPHQWVSUHVHQWHG�RQ�ILQDQFLDO�VWDWHPHQWV � �����������7UHDVXUHU�RXWVWDQGLQJ�LWHPV ����������

7RWDO�&DVK�DQG�,QYHVWPHQWV�LQ�&RXQW\7UHDVXU\�DW�-XQH��������� � �����������
7KH�&RXQW\�IROORZV� WKH�SUDFWLFH�RI�SRROLQJ�FDVK�DQG�LQYHVWPHQWV�RI�DOO�IXQGV�H[FHSW�IRU�IXQGV�UHTXLUHG�WR�EH�KHOG�E\�RXWVLGH�ILVFDO�DJHQWV�XQGHU�WKH�SURYLVLRQV�RI�ERQG�LQGHQWXUHV�,QWHUHVW� LQFRPH� HDUQHG� RQ� SRROHG� FDVK� DQG� LQYHVWPHQWV� LV� DOORFDWHG� TXDUWHUO\� EDVHG� RQ�HDFK�IXQG¶V�DYHUDJH�GDLO\�EDODQFH��RQ�D�FDVK�EDVLV��IRU�WKH�TXDUWHU���,QWHUHVW�LQFRPH�IURP�FDVK�DQG�LQYHVWPHQWV�ZLWK�ILVFDO�DJHQW�LV�FUHGLWHG�GLUHFWO\�WR�WKH�UHODWHG�IXQG�2WKHU�LQYHVWPHQWV�UHSUHVHQW�LQYHVWPHQWV�RI�QRQ�RSHUDWLQJ�IXQGV�PDGH�IRU�FHUWDLQ�GLVWULFWV���7KHVH�LQYHVWPHQWV�ZHUH�PDGH�ZLWK�WKH�DXWKRUL]DWLRQ�RI�WKH�UHVSHFWLYH�GLVWULFW�ERDUGV�3RROHG�&DVK�DQG�1RQ�1HJRWLDEOH�&HUWLILFDWHV�RI�'HSRVLW$OO� SRROHG� FDVK� LV� HQWLUHO\� LQVXUHG� RU� FROODWHUDOL]HG�� � $W� -XQH� ���� ������ WKH� FDUU\LQJ�DPRXQW�RI�WKH�&RXQW\¶V�EDQN�EDODQFH�ZDV�������������DQG�SHU�WKH�EDQN�ZDV��������������7KH� GLIIHUHQFH� EHWZHHQ� WKH� FDUU\LQJ� DPRXQW� DQG� WKH� EDQN� EDODQFH� LV� GXH� WR� GHSRVLWV� LQ�WUDQVLW�� RXWVWDQGLQJ� ZDUUDQWV� DQG� RWKHU� UHFRQFLOLQJ� LWHPV�� � 7KH� HQWLUH� EDQN� EDODQFH� LV�FROODWHUDOL]HG� E\� WKH� FXVWRGLDO� EDQN� ZLWK� SRROHG� VHFXULWLHV� GHVLJQDWLQJ� WKH� &RXQW\� DV�EHQHILFLDU\� LQ� FDVH� RI� GHIDXOW�� � 7KH� &DOLIRUQLD� *RYHUQPHQW� &RGH� UHTXLUHV�
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1RWH��� &DVK�DQG�,QYHVWPHQWV3RROHG�&DVK�DQG�1RQ�1HJRWLDEOH�&HUWLILFDWHV�RI�'HSRVLW �FRQWLQXHG�&DOLIRUQLD� EDQNV� DQG� VDYLQJV� DQG� ORDQ� DVVRFLDWLRQV� WR� VHFXUH� SXEOLF� DJHQF\� GHSRVLWV� E\�SOHGJLQJ�JRYHUQPHQW�VHFXULWLHV�DV�FROODWHUDO���7KH�PDUNHW�YDOXH�RI�SOHGJHG�VHFXULWLHV�PXVW�HTXDO� DW� OHDVW� ����� RI� SXEOLF� DJHQF\� GHSRVLWV�� � &DOLIRUQLD� ODZ� DOVR� DOORZV� ILQDQFLDO�LQVWLWXWLRQV�WR�VHFXUH�SXEOLF�DJHQF\�GHSRVLWV�E\�SOHGJLQJ�ILUVW�GHHG�PRUWJDJH�QRWHV�KDYLQJ�D�YDOXH�RI������RI�WRWDO�GHSRVLWV�7KH�&RXQW\�PD\�ZDLYH�FROODWHUDO�UHTXLUHPHQWV�IRU�GHSRVLWV�ZKLFK�DUH�IXOO\�LQVXUHG�XS�WR���������� E\� WKH� )HGHUDO� 'HSRVLW� ,QVXUDQFH� &RUSRUDWLRQ� �)',&��� � +RZHYHU�� LW� LV� WKH�&RXQW\¶V�SUDFWLFH�QRW�WR�ZDLYH�DQ\�FROODWHUDO�UHTXLUHPHQWV�$XWKRUL]HG�,QYHVWPHQWV8QGHU�SURYLVLRQ�RI�WKH�&RXQW\¶V�LQYHVWPHQW�SROLF\��DQG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�������RI� WKH� &DOLIRUQLD� *RYHUQPHQW� &RGH�� WKH� &RXQW\� PD\� LQYHVW� LQ� WKH� IROORZLQJ� W\SHV� RI�LQYHVWPHQWV�8�6��7UHDVXU\�2EOLJDWLRQV8�6��$JHQF\�2EOLJDWLRQV)HGHUDO�,QVWUXPHQWDOLWLHV&HUWLILFDWHV�RI�'HSRVLW%DQNHUV�$FFHSWDQFHV&RPPHUFLDO�3DSHU/RFDO�$JHQF\�,QYHVWPHQW�)XQG��6WDWH�3RRO��'HSRVLWV&DOLIRUQLD�6WDWH�%RQGV5HSXUFKDVH�$JUHHPHQWV%RQGV��QRWHV��DQG�ZDUUDQWV�RI�D�ORFDO�DJHQF\0HGLXP�7HUP�1RWHV6KDUHV�LVVXHG�E\�GLYHUVLILHG�PDQDJHPHQW�FRPSDQLHV)LQDQFLDO�LQVWLWXWLRQ�LQYHVWPHQW�DFFRXQWV
&UHGLW�5LVN��&DUU\LQJ�$PRXQW��DQG�0DUNHW�9DOXH�RI�,QYHVWPHQWV,QYHVWPHQWV�RI� WKH�&RXQW\�DUH�VXPPDUL]HG�EHORZ�� �7KH�LQYHVWPHQWV�WKDW�DUH�UHSUHVHQWHG�E\� VSHFLILF� LGHQWLILDEOH� LQYHVWPHQW� VHFXULWLHV� DUH� FODVVLILHG� DV� WR� FUHGLW� ULVN� E\� WKUHH�FDWHJRULHV� DV� IROORZV�� �&DWHJRU\��� LQFOXGHV LQYHVWPHQWV� WKDW�DUH� LQVXUHG�RU� UHJLVWHUHG�RU�IRU�ZKLFK�VHFXULWLHV�DUH�KHOG�E\�WKH�&RXQW\�RU�LWV�VDIHNHHSLQJ�DJHQW�LQ�WKH�&RXQW\¶V�QDPH��&DWHJRU\��� LQFOXGHV�XQLQVXUHG�DQG�XQUHJLVWHUHG� LQYHVWPHQWV� IRU�ZKLFK� WKH�VHFXULWLHV�DUH�KHOG�E\� WKH�VDIHNHHSLQJ�DJHQW� LQ� WKH�&RXQW\¶V�QDPH��&DWHJRU\��� LQFOXGHV�XQLQVXUHG�DQG�XQUHJLVWHUHG� LQYHVWPHQWV� IRU�ZKLFK� WKH� VHFXULWLHV� DUH� KHOG� E\� WKH� FRXQWHUSDUW\�� RU�E\� LWV�WUXVW� GHSDUWPHQW� RU� DJHQW� EXW� QRW� LQ� WKH� &RXQW\¶V� QDPH�� � %DQNHU¶V� DFFHSWDQFHV� DUH�
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1RWH��� &DVK�DQG�,QYHVWPHQWV&UHGLW�5LVN��&DUU\LQJ�$PRXQW��DQG�0DUNHW�9DOXH�RI�,QYHVWPHQWV �FRQWLQXHG�FROODWHUDOL]HG�DQG�WKH�XQGHUO\LQJ�FROODWHUDO�LV�KHOG�E\�WKH�GHDOHU�EDQN¶V�WUXVW�GHSDUWPHQW�LQ�WKH�&RXQW\¶V�QDPH�
&DWHJRU\ &DUU\LQJ ,QWHUHVW 0DWXULWLHV�� � � 9DOXH )DLU�9DOXH 3DU�9DOXH 5DWHV &DOO�'DWHV

&RPPHUFLDO�3DSHU � ���������� � �� � �� � ���������� � ���������� � ���������� ����� ����*RYHUQPHQW�6HFXULWLHV ����������� �� �� ����������� ����������� ����������� ����������� ����������1HJRWLDEOH�&HUWLILFDWH�RI'HSRVLW ��������� �� �� ��������� ��������� ��������� ����� ����� ����������� � �� � �� ����������� ����������� �����������
,QYHVWPHQWV�QRW�VXEMHFW�WRFDWHJRUL]DWLRQ�6WDWH�RI�&DOLIRUQLD�/RFDO�$JHQF\�,QYHVWPHQW�)XQG ���������� ���������� ���������� ����� 1�$0RQH\�0DUNHW�)XQGV ���������� ���������� ���������� ����������� 1�$6ZHHS�$FFRXQW ��������� ��������� ��������� ����������� 1�$&DVK�LQ�%DQN ���������� ���������� ���������� 1�$ 1�$&DVK�RQ�+DQG ����� ����� ����� 1�$ 1�$

7RWDO�&DVK�DQG�,QYHVWPHQWV � ����������� � ����������� � �����������
7KH�&RXQW\� DGMXVWV� LWV� LQYHVWPHQW� DFFRXQWLQJ� UHFRUGV� WR� ³IDLU� YDOXH´� DW� ILVFDO� \HDU�HQG���7KH�&RXQW\¶V�LQYHVWPHQW�FXVWRGLDQ�SURYLGHV�PDUNHW�YDOXHV�RQ�HDFK�LQYHVWPHQW�LQVWUXPHQW�RQ�D�PRQWKO\�EDVLV���7KH�LQYHVWPHQWV�KHOG�E\�WKH�&RXQW\�DUH�ZLGHO\�WUDGHG�LQ�WKH�ILQDQFLDO�PDUNHWV� DQG� WUDGLQJ� YDOXHV� DUH� UHDGLO\� DYDLODEOH� IURP� QXPHURXV� SXEOLVKHG� VRXUFHV���8QUHDOL]HG�JDLQV�DQG�ORVVHV�DUH�UHFRUGHG�DW�ILVFDO�\HDU�HQG�DQG�WKH�FDUU\LQJ�YDOXHV�RI�LWV�LQYHVWPHQWV� DW� ILVFDO� \HDU�HQG� DUH� FRQVLGHUHG� ³IDLU� YDOXH´�� � 7KH�&RXQW\� KDV� GHWHUPLQHG�WKDW�FRVW�WR�IDLU�YDOXHV�DUH�QRW�PDWHULDOO\�GLIIHUHQW��IDLU�YDOXH�LV���������RI�FRVW��VR�WKDW�QR�DGMXVWPHQWV�KDV�EHHQ�UHSRUWHG�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�$W�-XQH����������� WKH�&RXQW\�KDG�QR�LQYHVWPHQWV�LQ�UHSXUFKDVH�DJUHHPHQWV���$W�QR�WLPH�GXULQJ�WKH�ILVFDO�\HDU�GLG�WKH�&RXQW\�ERUURZ�IXQGV�WKURXJK�WKH�XVH�RI UHYHUVH�UHSXUFKDVH�DJUHHPHQWV���6XFK�WUDQVDFWLRQV�DUH�QRW�DXWKRUL]HG�E\�WKH�&RXQW\¶V�LQYHVWPHQW�SROLF\�
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1RWH��� &DVK�DQG�,QYHVWPHQWV
&UHGLW�5LVN��&DUU\LQJ�$PRXQW��DQG�0DUNHW�9DOXH�RI�,QYHVWPHQWV �FRQWLQXHG�
7KH�IROORZLQJ�DUH�FRQGHQVHG�VWDWHPHQWV�RI�QHW�DVVHWV�DQG�FKDQJHV�LQ�QHW�DVVHWV��IRU�WKH�&RXQW\¶V�LQYHVWPHQW�SRRO�DV�RI�-XQH����������DQG�IRU�WKH�\HDU�WKHQ�HQGHG�

6WDWHPHQW�RI�1HW�$VVHWV
1HW�DVVHWV�KHOG�IRU�SRRO�SDUWLFLSDQWV � �����������
(TXLW\�RI�LQWHUQDO�SRRO�SDUWLFLSDQWV � �����������(TXLW\�RI�H[WHUQDO�SRRO�SDUWLFLSDQWV �����������

7RWDO�(TXLW\ � �����������
6WDWHPHQW�RI�&KDQJHV�LQ�1HW�$VVHWV
1HW�DVVHWV�DW�-XO\�������� � �����������1HW�FKDQJH�LQ�LQYHVWPHQW�E\�SRRO�SDUWLFLSDQWV ����������

1HW�$VVHWV�DW�-XQH��������� � �����������
&DVK�DQG�,QYHVWPHQWV�ZLWK�)LVFDO�$JHQWV
7KH� &RXQW\� KDV�PRQLHV� KHOG� E\� WUXVWHHV� RU� ILVFDO� DJHQW� SOHGJHG� WR� WKH� SD\PHQW� RU� VHFXULW\� RI�FHUWDLQ� ERQGV�� FHUWLILFDWHV� RI� SDUWLFLSDWLRQ�� DQG� REOLJDWLRQV�� � 7KH� &DOLIRUQLD� *RYHUQPHQW� &RGH�SURYLGHV� WKHVH�PRQLHV�� LQ� WKH�DEVHQFH�RI� VSHFLILF� VWDWXWRU\�SURYLVLRQV�JRYHUQLQJ� WKH� LVVXDQFH�RI�ERQGV�� FHUWLILFDWHV�� RU� OHDVHV�� PD\� EH� LQYHVWHG� LQ� DFFRUGDQFH� ZLWK� WKH� RUGLQDQFH�� UHVROXWLRQ� RU�LQGHQWXUHV� VSHFLI\LQJ� WKH� W\SHV� RI� LQYHVWPHQWV� LWV� WUXVWHHV� RU� ILVFDO� DJHQW� PD\� PDNH�� � 7KH VH�RUGLQDQFHV�� UHVROXWLRQV�� DQG� LQGHQWXUHV� DUH�JHQHUDOO\�PRUH� UHVWULFWLYH� WKDQ� WKH�&RXQW\¶V�JHQHUDO�LQYHVWPHQW� SROLF\�� � ,Q� QR� LQVWDQFH� KDYH� DGGLWLRQDO� W\SHV� RI� LQYHVWPHQWV�� QRW� SHUPLWWHG� E\� WKH�&RXQW\¶V�JHQHUDO�LQYHVWPHQW�SROLF\��EHHQ�DXWKRUL]HG�
'HULYDWLYH�)LQDQFLDO�3URGXFWV
7KH�&RXQW\�RI�0DULQ�SRUWIROLR�LQFOXGHV�D�IDLU�YDOXH�LQYHVWPHQW�LQ�/RFDO�$JHQF\�,QYHVWPHQW�)XQG��/$,)�� DW� -XQH� ���� ����� RI� ������������� 7KH� WRWDO� IDLU� YDOXH� DPRXQW� LQYHVWHG� E\� DOO� SXEOLF�DJHQFLHV�LQ�/$,)�ZDV�DSSUR[LPDWHO\�����ELOOLRQ��/$,)�GLG�QRW�KROG�DQ\�LQYHVWPHQWV�LQ�GHULYDWLYH�ILQDQFLDO�SURGXFWV�DV�RI�-XQH�����������
7KH�UHJXODWRU\�RYHUVLJKW�WR�WKH�/$,)�LV�WKH�/RFDO�$JHQF\�,QYHVWPHQW�%RDUG��7KH�%RDUG�FRQVLVWV�RI�ILYH�PHPEHUV�DV�GHVLJQDWHG�E\�6WDWH�VWDWXWH��7KH�YDOXH�RI�WKH�SRRO�VKDUHV�LQ�/$,)��ZKLFK�PD\�EH�ZLWKGUDZQ�LV�GHWHUPLQHG�RQ�DQ�DPRUWL]HG�FRVW�EDVLV��ZKLFK�LV�GLIIHUHQW�WKDQ�WKH�IDLU�YDOXH�RI�WKH�SRROHG�7UHDVXU\¶V�SRUWLRQ�LQ�WKH�SRRO�
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1RWH��� ,QWHUIXQG�7UDQVDFWLRQV7KH�FRPSRVLWLRQ�RI�LQWHUIXQG�EDODQFHV�DV�RI�-XQH�����������LV�DV�IROORZV�'XH�WR�IURP�RWKHU�IXQGV�
5HFHLYDEOH�)XQG 3D\DEOH�)XQG
*HQHUDO $JHQF\ � �������,QWHUQDO�6HUYLFH �������(QWHUSULVH �������������
1RQPDMRU�*RYHUQPHQWDO)XQGV $JHQF\ ������
,QWHUQDO�6HUYLFH $JHQF\ �����
$JHQF\ $JHQF\ �������
7RWDO � �������

$GYDQFHV�WR�IURP�RWKHU�IXQGV�
5HFHLYDEOH�)XQG 3D\DEOH�)XQG
*HQHUDO 1RQPDMRU�*RYHUQPHQWDO � �������
7RWDO � �������

7UDQVIHUV
7UDQVIHUV� DUH� LQGLFDWLYH� RI� IXQGLQJ� IRU� FDSLWDO� SURMHFWV�� VXEVLGLHV� RI� YDULRXV &RXQW\�RSHUDWLRQV�DQG�UH�DOORFDWLRQV�RI�VSHFLDO�UHYHQXHV���7KH�IROORZLQJ�VFKHGXOH�VXPPDUL]HV�WKH�&RXQW\¶V�WUDQVIHU�DFWLYLW\�

7UDQVIHU�IURP 7UDQVIHU�WR $PRXQW 3XUSRVH
*HQHUDO�)XQG &DSLWDO�3URMHFWV � ���������� 7UDQVIHU�IXQGV�WR�ILQDQFH�FDSLWDOLPSURYHPHQWV1RQPDMRU�*RYHUQPHQWDO�)XQGV ��������� 3URYLGH�VXEVLG\�WR�FRYHU�SRUWLRQWR�RSHUDWLRQ����������
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1RWH��� ,QWHUIXQG�7UDQVDFWLRQV �FRQWLQXHG�7UDQVIHUV �FRQWLQXHG�
7UDQVIHU�IURP 7UDQVIHU�WR $PRXQW 3XUSRVH

&DSLWDO�3URMHFWV *HQHUDO�)XQG � ��������� 3URYLGH�IXQGV�WR�FRYHU�SDUW�RIRSHUDWLRQ1RQPDMRU�*RYHUQPHQWDO�)XQGV ��������� 3URYLGH�VXEVLG\�WR�FRYHU�SRUWLRQRI RSHUDWLRQ���������
1RQPDMRU�*RYHUQPHQWDO�)XQGV *HQHUDO�)XQG ������� 5HVLGXDO�HTXLW\�WUDQVIHUV1RQPDMRU�*RYHUQPHQWDO�)XQGV ��������� 3URYLGH�IXQGV�WR�FRYHU�SDUW�RIRSHUDWLRQ���������

7RWDO � ����������
1RWH��� &DSLWDO�$VVHWV&DSLWDO�DVVHW�DFWLYLW\�IRU�WKH�\HDU�HQGHG�-XQH����������ZDV�DV�IROORZV�

%DODQFH $XGLWHG������� 7UDQVIHUV�	 %DODQFH�DV�UHVWDWHG� $GGLWLRQV 'HOHWLRQV $GMXVWPHQWV �������*RYHUQPHQWDO�$FWLYLWLHV&DSLWDO�DVVHWV��QRW�EHLQJ�GHSUHFLDWHG�/DQG � ��������� � �� � �� � �� � ���������,QIUDVWUXFWXUH�ODQG ������������� �� �� �� �������������&RQVWUXFWLRQ�LQ�SURJUHVV ���������� ���������� �� ����������� ����������
7RWDO�FDSLWDO�DVVHWV��QRW�EHLQJ�GHSUHFLDWHG ������������� ���������� �� ����������� �������������

&DSLWDO�DVVHWV��EHLQJ�GHSUHFLDWHG�,QIUDVWUXFWXUH ����������� �� �� �� �����������6WUXFWXUHV�DQG�LPSURYHPHQWV ����������� ������ �� ��������� �����������(TXLSPHQW ���������� ��������� ����������� ������� ����������
7RWDO�FDSLWDO�DVVHWV��EHLQJ�GHSUHFLDWHG ����������� ��������� ����������� ��������� �����������

/HVV�DFFXPXODWHG�GHSUHFLDWLRQ�IRU�,QIUDVWUXFWXUH ������������� ����������� �� �� �������������6WUXFWXUHV�DQG�LPSURYHPHQWV ������������ ����������� �� �� ������������(TXLSPHQW ������������ ����������� ��������� �� ������������
7RWDO�DFFXPXODWHG�GHSUHFLDWLRQ ������������� ������������ ��������� �� �������������
7RWDO�FDSLWDO�DVVHWV��EHLQJ�GHSUHFLDWHG��QHW ����������� ������������ �� ��������� �����������
*RYHUQPHQW�DFWLYLWLHV�FDSLWDO�DVVHWV��QHW �������������� � ���������� � �� � �� � �������������
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1RWH��� &DSLWDO�$VVHWV �FRQWLQXHG�
%DODQFH $XGLWHG������� 7UDQVIHUV�	 %DODQFH�DV�UHVWDWHG� $GGLWLRQV 'HOHWLRQV $GMXVWPHQWV �������%XVLQHVV�7\SH�$FWLYLWLHV&DSLWDO�DVVHWV��QRW�EHLQJ�GHSUHFLDWHG�/DQG � ��������� � �� � �� � �� � ���������

7RWDO�FDSLWDO�DVVHWV��QRW�EHLQJ�GHSUHFLDWHG ��������� �� �� �� ���������
&DSLWDO�DVVHWV��EHLQJ�GHSUHFLDWHG�6WUXFWXUHV�DQG�LPSURYHPHQWV ��������� �� �� �� ���������(TXLSPHQW ������ ����� �� �� ������

7RWDO�FDSLWDO�DVVHWV��EHLQJ�GHSUHFLDWHG ��������� ����� �� �� ���������
/HVV�DFFXPXODWHG�GHSUHFLDWLRQ�IRU�6WUXFWXUHV�DQG�LPSURYHPHQWV ����������� �������� �� �� �����������(TXLSPHQW �������� ������� �� �� ��������

7RWDO�DFFXPXODWHG�GHSUHFLDWLRQ ����������� ��������� �� �� �����������
7RWDO�FDSLWDO�DVVHWV��EHLQJ�GHSUHFLDWHG��QHW ��������� �������� �� �� ���������
%XVLQHVV�W\SH�DFWLYLWLHV�FDSLWDO�DVVHWV��QHW � ��������� � �������� � �� � �� � ���������

'HSUHFLDWLRQ'HSUHFLDWLRQ�H[SHQVH�ZDV�FKDUJHG�WR�JRYHUQPHQWDO�IXQFWLRQV�DV�IROORZV�*HQHUDO�*RYHUQPHQW � ���������3XEOLF�3URWHFWLRQ ���������3XEOLF�:D\V�	�)DFLOLWLHV ���������+HDOWK�6HUYLFHV �������3XEOLF�$VVLVWDQFH ������5HFUHDWLRQ �������(GXFDWLRQ �������7RWDO�'HSUHFLDWLRQ�([SHQVH�± *RYHUQPHQWDO�)XQFWLRQV ����������
%XVLQHVV�7\SH���&RXQW\�)DLU �������

7RWDO � ����������
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1RWH��� &DSLWDO�$VVHWV �FRQWLQXHG�
'HSUHFLDWLRQ �FRQWLQXHG�*RYHUQPHQWDO�DFWLYLWLHV�FDSLWDO�DVVHWV�DV�UHSRUWHG�LQWKH�JHQHUDO�IL[HG�DVVHWV�DFFRXQW�JURXS�± -XQH��������� � �����������/HVV���%XVLQHVV�W\SH�DFWLYLW\�HTXLSPHQW�LQFOXGHG�LQ�JHQHUDOIL[HG�DVVHWV�DFFRXQW�JURXS�DW�-XQH��������� ��������/HVV���7UXVW�	�DJHQFLHV�FDSLWDO�DVVHWV�LQFOXGHG�LQ�*HQHUDOIL[HG�DVVHWV�DFFRXQW�JURXS�DW�-XQH��������� ������������5HFRUG�LQIUDVWUXFWXUH�ODQG �������������5HFRUG�LQIUDVWUXFWXUH�DVVHWV��QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQRI������������� �����������5HFRUG�OHDVHG�HTXLSPHQW�QRW�LQFOXGHG�LQ�JHQHUDO�IL[HG�DVVHWVDFFRXQW�JURXS�DW�-XQH��������� ���������5HFRUG�DFFXPXODWHG�GHSUHFLDWLRQ IRU�VWUXFWXUHV�DQG�LPSURYHPHQWVDQG�HTXLSPHQW ������������
*RYHUQPHQWDO�DFWLYLWLHV�FDSLWDO�DVVHWV�DV�UHVWDWHG�± -XO\�������� � �������������
%XVLQHVV�W\SH�DFWLYLWLHV�HTXLSPHQW�LQFOXGHG�LQ�WKH�JHQHUDO�IL[HGDVVHWV�DFFRXQW�JURXS�± -XQH��������� � ������5HFRUG�ODQG�DQG�VWUXFWXUHV�DQG�LPSURYHPHQWV�QRW�UHSRUWHG�LQSULRU�\HDUV ���������5HFRUG�DFFXPXODWHG�GHSUHFLDWLRQ�IRU�VWUXFWXUHV�DQG�LPSURYHPHQWVDQG�HTXLSPHQW �����������
%XVLQHVV�W\SH�DFWLYLWLHV�FDSLWDO�DVVHWV�DV�UHVWDWHG�± -XO\�������� � ���������

1RWH��� 5HFHLYDEOHV5HFHLYDEOHV�DW�\HDU�HQG�RI�WKH�&RXQW\¶V�PDMRU�LQGLYLGXDO�IXQGV�DQG�QRQPDMRU�DQG�LQWHUQDO�VHUYLFH� IXQGV� LQ� WKH� DJJUHJDWH�� LQFOXGLQJ� WKH� DSSOLFDEOH� DOORZDQFH� IRU� XQFROOHFWLEOH�DFFRXQWV�DUH�DV�IROORZV�
7RWDO*HQHUDO &DSLWDO 1RQPDMRU ,QWHUQDO *RYHUQPHQWDO)XQG 3URMHFWV )XQGV 6HUYLFH $FWLYLWLHV

$FFRXQWV � ������� � �� � ������ � �� � �������,QWHUHVW ��������� ������� ������� ������� ���������7D[HV ��������� �� ������� �� ���������'XH�IURP�RWKHU�JRYWV� ���������� ������� ��������� �� ����������7RWDO�5HFHLYDEOHV � ���������� � ������� � ��������� � ������� � ����������
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1RWH��� /LDELOLWLHV�8QGHU�6HOI�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW7KH� &RXQW\� LV� VHOI�LQVXUHG� IRU� WKH� ILUVW� ��������� RI� ZRUNHUV¶� FRPSHQVDWLRQ� FODLPV� SHU�RFFXUUHQFH���7KH�&RXQW\�SURYLGHV�IRU�H[FHVV�ZRUNHUV¶�FRPSHQVDWLRQ�LQVXUDQFH�WKURXJK�DQ�RXWVLGH�DGPLQLVWUDWRU�XS�WR��������������$FWLYLW\�UHODWHG�WR�WKH�FROOHFWLRQ�RI�SUHPLXPV�DQG�SD\PHQW� RI� FODLPV� LV� UHFRUGHG� LQ� DQ� LQWHUQDO� VHUYLFH� IXQG�� � 7KHUH� ZHUH� QR� VLJQLILFDQW�UHGXFWLRQV�LQ�LQVXUDQFH�FRYHUDJH�IURP�WKH�SULRU�\HDU�QRU�GLG�VHWWOHPHQWV�H[FHHG�LQVXUDQFH�FRYHUDJH�IRU�WKH�SDVW�WKUHH�ILVFDO�\HDUV���&ODLPV�OLDELOLW\�LV�EDVHG�XSRQ�WKH�DGPLQLVWUDWRU¶V�HVWLPDWH�RI�XOWLPDWH�ORVV�SD\PHQW���&KDQJHV�LQ�WKH�EDODQFH�RI�FODLPV�OLDELOLWLHV�GXULQJ�WKH�\HDU�DUH�DV�IROORZV�
:RUNHUV¶&RPSHQVDWLRQ

&ODLPV�OLDELOLW\�± -XO\�������� � ���������,QFXUUHG�FODLPV�DQG�FKDQJHV�LQ�HVWLPDWHV ���������&ODLPV�SD\PHQWV �����������
&ODLPV�OLDELOLW\�± -XQH��������� � ���������

1RWH��� 7D[�DQG�5HYHQXH�$QWLFLSDWLRQ�1RWH,Q�6HSWHPEHU�RI�������WKH�&RXQW\�LVVXHG�D�7D[�DQG�5HYHQXH�$QWLFLSDWLRQ�1RWH��75$1��LQ� WKH� DPRXQW� RI� ������������ WR� FRYHU� FDVK� IORZ� VKRUWIDOOV� SULRU� WR� WKH� 'HFHPEHU�FROOHFWLRQ� RI� SURSHUW\� WD[HV�� � 7KH� ������������ 75$1� SOXV� DFFUXHG� LQWHUHVW� LV� GXH� RQ�6HSWHPEHU����������1RWH��� /RQJ�7HUP�'HEW7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� WKH� FKDQJHV� LQ� WKH� &RXQW\¶V� ORQJ�WHUP� GHEW� DW�-XQH ��� ����� $PRXQWV%DODQFH %DODQFH 'XH�:LWKLQ-XQH��������� $GGLWLRQV 5HWLUHPHQWV -XQH��������� 2QH�<HDU*RYHUQPHQWDO�$FWLYLWLHV&RPSHQVDWHG�DEVHQFHV � ��������� � ������� � �� � ��������� � ���������&DSLWDO�OHDVHV ��������� ������� ��������� ��������� ���������/RDQV�SD\DEOH ������ �� �� ������ ��%RQGV�SD\DEOH�����UHIXQGLQJ�UHY��ERQGV ���������� �� ������� ���������� �������*HQHUDO�REOLJDWLRQ�ERQGV ������ �� ������ �� ��&HUWLILFDWHV�RI�3DUWLFLSDWLRQ���&DSLWDO�,PSURYHPHQWV �� ���������� �� ���������� ����������6HULHV�$ ���������� �� ������� ���������� ������������6HULHV�% ���������� �� ��������� ���������� ���������� ���������� � ���������� � ��������� � ���������� � ����������



&2817<�2)�0$5,11RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH��� /RQJ�7HUP�'HEW �FRQWLQXHG�2SHUDWLQJ�/HDVHV7KH� &RXQW\� LV� FRPPLWWHG� XQGHU� YDULRXV� QRQFDQFHODEOH� RSHUDWLQJ� OHDVHV�� SULPDULO\� IRU�RIILFH�EXLOGLQJV���)XWXUH�PLQLPXP�RSHUDWLQJ�OHDVH�FRPPLWPHQWV�DUH�DV�IROORZV�<HDU�(QGLQJ-XQH���������
���� � ���������� ������7RWDO � ������

&DSLWDO�/HDVH�2EOLJDWLRQV7KH� &RXQW\� KDV� DFTXLUHG� YDULRXV� LWHPV� RI� HTXLSPHQW�� SULQFLSDOO\� IRU� GDWD� SURFHVVLQJ��UHSURGXFWLRQ�DQG�WUDQVSRUWDWLRQ��WKURXJK�VHYHUDO�FDSLWDO�OHDVH�DUUDQJHPHQWV�3UHVHQW�9DOXH6WDWHG RI�5HPDLQLQJ,QWHUHVW 3D\PHQWV�DV�RI5DWH -XQH���������*RYHUQPHQWDO�)XQG�$FWLYLWLHV�,%0�0DLQIUDPH�	�3HULSKHUDO ����� � �������&RPSXWHU�HTXLSPHQW�	�SURJUDPVIRU�7UHDVXUHU�± 7D[�&ROOHFWRU¶V�RIILFH ����� �������&RPSXWHU�HTXLSPHQW�IRU�WKH�7UHDVXUHU�±7D[�&ROOHFWRU¶V�RIILFH ����� �������$LUSRUW�KDQJDU�OHDVH�UHILQDQFLQJ ����� �������&LYLF�&HQWHU�OLJKWLQJ�UHWURILW ����� �������/XFHQW�WHOHSKRQH�V\VWHP ����� ���������%DOORW�FRXQWLQJ�HTXLSPHQW ����� �������� ���������



&2817<�2)�0$5,11RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH��� /RQJ�7HUP�'HEW �FRQWLQXHG�&DSLWDO�/HDVH�2EOLJDWLRQV �FRQWLQXHG�$V�RI�-XQH�����������FDSLWDO�OHDVH�DQQXDO�DPRUWL]DWLRQ�DUH�DV�IROORZV�<HDU�(QGLQJ *RYHUQPHQWDO-XQH��������� $FWLYLWLHV
���� � ������������� ����������� ����������� ����������� ���������������� �������

7RWDO�'HEW�6HUYLFH�5HTXLUHPHQWV ���������
/HVV�$PRXQW�5HSUHVHQWLQJ�,QWHUHVW �������
3UHVHQW�9DOXH�RI�5HPDLQLQJ�3D\PHQWV � ���������

%RQGV�DQG�/RDQ�3D\DEOH7KH� IROORZLQJ� LV� D� VXPPDU\� RI� ERQG� WUDQVDFWLRQV� RI� WKH� &RXQW\� IRU� WKH� \HDU� HQGHG�-XQH ���������
%DODQFH %DODQFH-XO\�������� $GGLWLRQV 5HGXFWLRQV -XQH���������*HQHUDO�REOLJDWLRQ�ERQGV�LVVXHGE\�YDULRXV�&RXQW\�6HUYLFH�$UHDVEHDU�LQWHUHVW�UDWHV�RI�������WR��������$QQXDO�PDWXULWLHV�YDU\IURP�\HDU�WR�\HDU�XQWLO����� � ������ � �� � ������ � ��

�����5HIXQGLQJ�5HYHQXH�ERQGVEHDU�LQWHUHVW�UDWHV�RI�������WR��������$QQXDO�PDWXULWLHV�YDU\�IURP�\HDU�WR�\HDU�XQWLO����� ���������� �� ������� ����������
1RQ�LQWHUHVW�EHDULQJ�ORDQ�IURP$JHQF\�IXQGV�WR�0DULQ�&RXQW\5HGHYHORSPHQW�$JHQF\ ������ �� �� ������
7RWDO�ERQGV�DQG�ORDQV�SD\DEOH � ���������� � �� � ������� � ����������



&2817<�2)�0$5,11RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH��� /RQJ�7HUP�'HEW �FRQWLQXHG�&HUWLILFDWHV�RI�3DUWLFLSDWLRQ/RQJ�WHUP�OLDELOLWLHV�DW�-XQH����������FRQVLVWHG�RI�WKH�IROORZLQJ�
7\SH�RI�,QGHEWHGQHVV��SXUSRVH� 0DWXULW\ 5DWHV ,QVWDOOPHQWV $PRXQW -XQH���������
*RYHUQPHQWDO�$FWLYLWLHV&HUWLILFDWH�RI�3DUWLFLSDWLRQ������&DSLWDO�,PSURYHPHQW ��������������� �������� ����������������� ����������� � ���������������6HULHV�$ ������������ ���� ������������������� ���������� ���������������6HULHV�% ������������� ���� ��������������������� ���������� ����������

7RWDO�&HUWLILFDWHV�RI�3DUWLFLSDWLRQ ����������� � ����������
,Q�$XJXVW�RI�������WKH�&RXQW\�LVVXHG�������������RI�&HUWLILFDWHV�RI�3DUWLFLSDWLRQ�6HULHV�$�DQG�6HULHV�%�� �7KH�SURFHHGV�RI� WKH�6HULHV�$�&HUWLILFDWHV�ZLOO�EH�XVHG� WR�ILQDQFH�YDULRXV�FDSLWDO�SURMHFWV�DQG�WKH�SURFHHGV�RI�WKH�6HULHV�%�&HUWLILFDWHV�ZHUH�XVHG�WR�DGYDQFH�UHIXQG�DOO� WKH� RXWVWDQGLQJ� ����� &HUWLILFDWHV�� � ,QWHUHVW� RQ� WKH� ����� &HUWLILFDWHV� LV� SD\DEOH�VHPLDQQXDOO\�RQ�)HEUXDU\���DQG�$XJXVW����EHJLQQLQJ�)HEUXDU\���������DW�UDWHV�IURP����±�����3ULQFLSDO�RQ�WKH������&HUWLILFDWHV�PDWXUH�HDFK�$XJXVW���LQ�YDU\LQJ�DPRXQWV�&HUWLILFDWHV�RI�3DUWLFLSDWLRQ3ULQFLSDO ,QWHUHVW<HDU�(QGLQJ�-XQH����

���� � ��������� � ������������� ��������� ������������� ��������� ������������� ��������� ������������� ��������� ������������������ ���������� ������������������ ��������� ������������������ ��������� ������������������ ��������� ������������������ ��������� �������
7RWDO � ���������� � ����������



&2817<�2)�0$5,11RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH��� 1HW�$VVHWV�)XQG�%DODQFHV �FRQWLQXHG�)XQG�%DODQFHV �FRQWLQXHG�7KH�&RXQW\�KDV�³UHVHUYHG´�IXQG�EDODQFHV�DV�IROORZV�
x 5HVHUYH� IRU� (QFXPEUDQFHV ZDV� FUHDWHG� WR� UHSUHVHQWHG� HQFXPEUDQFHV� RXWVWDQGLQJ� DW�WKH�HQG�RI� WKH�\HDU�EDVHG�RQ�SXUFKDVH�RUGHU�DQG�FRQWUDFWV�VLJQHG�E\� WKH�&RXQW\�EXW�QRW�\HW�FRPSOHWHG�DV�RI�WKH�FORVH�RI�WKH�ILVFDO�\HDU�
x 5HVHUYH� IRU�$GYDQFHV� WR�RWKHU� IXQGV UHSUHVHQWV�D�SRUWLRQ�RI� WKH�IXQG�EDODQFH� WKDW� LV�QRW�DYDLODEOH� IRU�H[SHQGLWXUH�EHFDXVH� LW� LV�DYDLODEOH�IRU�FHUWDLQ�&RPPXQLW\�6HUYLFHV�'LVWULFWV�IRU�ORFDO�FDSLWDO�SURMHFWV�
x 5HVHUYH� IRU� ,QYHQWRULHV� UHSUHVHQWV�D�SRUWLRQ�RI� WKH�IXQG�EDODQFH�WKDW� LV�QRW�DYDLODEOH�IRU� H[SHQGLWXUH� EHFDXVH� WKH� &RXQW\� H[SHFWV� WR� XVH� WKHVH� UHVRXUFHV� ZLWKLQ� WKH� QH[W�EXGJHWDU\�SHULRG�
x 5HVHUYH� IRU� 6HOI�,QVXUDQFH� UHSUHVHQWV� D� SRUWLRQ� RI� WKH� IXQG� EDODQFH� WKDW� LV� QRW�DYDLODEOH� IRU� H[SHQGLWXUH� EHFDXVH� WKH� &RXQW\� VHWV� DVLGH� WKHVH� IXQGV WR� SURYLGH� IRU�SRVVLEOH�ORVVHV�QRW�FRYHUHG�E\�LQVXUDQFH�SROLFLHV�
x 5HVHUYH�IRU�6SHFLDO�3URJUDPV�UHSUHVHQWV�WUXVW�IXQGV�WKDW�DUH�UHFODVVLILHG�IRU�SXUSRVHV�RI�*$6%����SUHVHQWDWLRQ�WR�VSHFLDO�UHYHQXH�DQG�JRYHUQPHQWDO�IXQGV�
x 5HVHUYH� IRU�7D[�/RVVHV� UHSUHVHQWV�D SRUWLRQ�RI� WKH�IXQG�EDODQFH�WKDW� LV�QRW�DYDLODEOH�IRU� H[SHQGLWXUH� EHFDXVH� WKHVH� IXQGV�PXVW� EH� DYDLODEOH� WR� RIIVHW� SRWHQWLDO� ORVVHV� RQ�SURSHUW\�WD[�DFFRXQWV��7HHWHU�3ODQ��
x 'HVLJQDWLRQV�RI�8QUHVHUYHG�)XQG�%DODQFH DUH�FUHDWHG� WR� LQGLFDWH� WHQWDWLYH�SODQV�IRU�ILQDQFLDO� UHVRXUFH�XWLOL]DWLRQ� LQ�D� IXWXUH�SHULRG�� VXFK�DV� IRU�JHQHUDO�FRQWLQJHQFLHV�RU�VHUYLFH�RI�GHEW���6XFK�SODQV�RU�LQWHQW�DUH�VXEMHFW�WR�FKDQJH�DQG�PLJKW�QHYHU�EH�OHJDOO\�DXWKRUL]HG�RU�UHVXOW�LQ�H[SHQGLWXUHV�,PSOHPHQWDWLRQ�RI�*$6%�6WDWHPHQWV�1R�����DQG�1R����7KH�EHJLQQLQJ� IXQG�HTXLW\�RI� WKH�*HQHUDO�)XQG�DQG�RWKHU�QRQPDMRU�JRYHUQPHQWDO� IXQGV�KDV� EHHQ� UHVWDWHG� WR� UHIOHFW� WKH� FXPXODWLYH� HIIHFW� RI� WKH� LPSOHPHQWDWLRQ� RI� *$6%�6WDWHPHQWV�1R�����DQG ���



&2817<�2)�0$5,11RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH��� 1HW�$VVHWV�)XQG�%DODQFHV �FRQWLQXHG�)XQG�5HFODVVLILFDWLRQV$JHQF\� )XQGV ± 'XULQJ� WKH� FXUUHQW� \HDU�� WKH� &RXQW\� HYDOXDWHG� LWV� DJHQF\� IXQGV� DQG�PRYHG� IXQGV� WKDW�GLG�QRW�PHHW� WKH�GHILQLWLRQ�RI�DQ�DJHQF\�IXQG�XQGHU�*$6%�6WDWHPHQW�1R�����WR�WKH�PDMRU�DQG�QRQPDMRU�JRYHUQPHQWDO�IXQGV�2WKHU�5HVWDWHPHQWV5HVWDWHPHQW�RI�(TXLW\ &DSLWDO 1RQPDMRU )DLU*HQHUDO 3URMHFWV *RYHUQPHQWDO (QWHUSULVH)XQG )XQG )XQGV )XQG)XQG�EDODQFH�QHW�DVVHWV�-XQH�����������DVSUHYLRXVO\�UHSRUWHG � ���������� ����������� � ���������� � �������
5HVWDWHPHQWV�&DSLWDO�DVVHW�UHFODVVLILFDWLRQ �� �� �� ���������
)XQG�5HFODVVLILFDWLRQV�$JHQF\�IXQGV ���������� ���������� ��������� ��
2WKHU ������� �� �� ��

� ���������� ����������� � ���������� ����������
��$GMXVWPHQWV�WR�SULRU�\HDU�UHYHQXH�DQG�H[SHQVH�DFFUXDOV

1RWH���� 5HWLUHPHQW�3ODQ3ODQ�'HVFULSWLRQ7KH�&RXQW\¶V� UHWLUHPHQW� SODQ� LV� DGPLQLVWHUHG� E\� WKH�%RDUG� RI�5HWLUHPHQW� RI� WKH�0DULQ�&RXQW\�(PSOR\HHV¶�5HWLUHPHQW�$VVRFLDWLRQ��0&(5$��DQG�LV�DQ�DJHQW�PXOWLSOH�HPSOR\HU�SXEOLF�HPSOR\HUV�UHWLUHPHQW�V\VWHP��3(56����,W�FRYHUV�HPSOR\HHV�HOLJLEOH�IRU�PHPEHUVKLS�DQG� SURYLGHV� GHDWK�� GLVDELOLW\� DQG� VHUYLFH� UHWLUHPHQW� EHQHILWV� EDVHG� XSRQ� VSHFLILHG�SHUFHQWDJHV� RI� ILQDO� FRPSHQVDWLRQ� DV� ZHOO� DV� DQQXDO� FRVW�RI�OLYLQJ� DGMXVWPHQWV� DIWHU�UHWLUHPHQW�� �7KH�DQQXDO�FRYHUHG�SD\UROO� IRU� WKH�&RXQW\�RI�0DULQ��&DOLIRUQLD�IRU� WKH�\HDU�HQGHG�-XQH����������ZDV���������������&RQWULEXWLRQV�DUH�PDGH�E\�ERWK�WKH�&RXQW\�DQG�WKH� HPSOR\HHV�� � ,Q� DGGLWLRQ� WR� WKH� &RXQW\¶V� UHWLUHPHQW� SODQ�� WKH� (PSOR\HHV¶�



&2817<�2)�0$5,11RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH���� 5HWLUHPHQW�3ODQ �FRQWLQXHG�3ODQ�'HVFULSWLRQ �FRQWLQXHG�5HWLUHPHQW�$VVRFLDWLRQ� LQFOXGHV� WKH�SODQV�RI� WKH�&LW\�RI�6DQ�5DIDHO�DQG�VHYHUDO� VSHFLDO�GLVWULFWV�� � 6HSDUDWH� DFWXDULDO� YDOXDWLRQV� DUH� SHUIRUPHG� IRU� WKHVH� RWKHU� GLVWULFWV�� DQG� WKH�UHVSRQVLELOLW\�IRU�IXQGLQJ�WKHLU�SODQV�UHVW�ZLWK�WKRVH�HQWLWLHV�)XQGLQJ�3ROLF\0HPEHUV�DUH�UHTXLUHG�WR�FRQWULEXWH�WR�WKH�&RXQW\¶V�SODQ��EDVHG�RQ�DJH�DW�WKH�WLPH�RI�HQWU\�LQWR� WKH�SODQ�� �8QGHU� WKH�SURYLVLRQV�RI� WKH�&RXQW\¶V�SHQVLRQ�SODQ��SHQVLRQ�EHQHILWV�YHVW�DIWHU� ILYH� \HDUV� RI� FUHGLWHG� VHUYLFH�� � 7KH� &RXQW\¶V� FRQWULEXWLRQV� DUH� DFWXDULDOO\�GHWHUPLQHG���7KH�IROORZLQJ�DVVXPSWLRQV�ZHUH�XVHG�LQ�WKH�PRVW�UHFHQW�DFWXDULDO�YDOXDWLRQ�DV�RI�-XQH����������
x 1HW�LQYHVWPHQW�\LHOG�LV�DVVXPHG�WR�EH�������SHU�\HDU�
x $QQXDO�LQIODWLRQ�UDWH�RI�������
x 5DWHV�RI�VDODU\�LQFUHDVH�DUH�DVVXPHG�WR�EH�������WR�������7KH�DFWXDULDO�DVVXPSWLRQV�XVHG�LQ�GHWHUPLQLQJ�FRQWULEXWLRQ�UHTXLUHPHQWV�DUH�WKH�VDPH�DV�WKRVH�XVHG�WR�FRPSXWH�WKH�SHQVLRQ�EHQHILW�REOLJDWLRQ�$QQXDO�3HQVLRQ�&RVW)RU� ILVFDO�\HDU�HQGHG�-XQH����������� WKH�&RXQW\¶V�DQQXDO�SHQVLRQ�FRVW�ZDV�������������DQG�WKH�&RXQW\�FRQWULEXWHG�������������)XQGLQJ�RI� WKH�3ODQ�LV�GHWHUPLQHG�XQGHU�WKH�³HQWU\�DJH�QRUPDO´�PHWKRG��ZKLFK�SURYLGHV�IRU� IXQGLQJ�RI�DQQXDO�QRUPDO�FRVW�DQG� WKH�XQIXQGHG�SULRU VHUYLFH�FRVWV�RYHU�D�SHULRG�RI��� \HDUV�� �7KLV�LQFOXGHV�DPRUWL]DWLRQ�RI�WKH�XQIXQGHG�SUHVHQW�YDOXH�RI�FUHGLWHG�SURMHFWHG�EHQHILWV���$OO�DGPLQLVWUDWLYH�FRVWV�RI�WKH�V\VWHP�DUH�ERUQH�E\�0&(5$�7KUHH�<HDU�7UHQG�,QIRUPDWLRQ��LQ�WKRXVDQGV�$QQXDO 3HUFHQWDJH 1HW3HQVLRQ RI�$3& 3HQVLRQ<HDU�(QGLQJ�-XQH���� &RVW��$3&� &RQWULEXWHG 2EOLJDWLRQ

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



&2817<�2)�0$5,11RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH���� &RPPLWPHQWV�DQG�&RQWLQJHQW�/LDELOLWLHV&HUWDLQ� FODLPV� DQG� OHJDO� DFWLRQV� KDYH� EHHQ�PDGH� DJDLQVW� WKH�&RXQW\�� �7KH�&RXQW\�ZLOO�FRQWHVW�DQG�YLJRURXVO\�GHIHQG�DQ\�VLJQLILFDQW�OHJDO�DFWLRQV���,W�LV�WKH�&RXQW\¶V�RSLQLRQ�WKDW�LQVXUDQFH� FRYHUDJH� DQG� GHVLJQDWHG� IXQG� EDODQFHV� DUH� VXIILFLHQW� WR� FRYHU� DQ\� SRWHQWLDO�ORVVHV�



5(48,5('�6833/(0(17$5<�,1)250$7,21



&2817<�2)�0$5,16FKHGXOH�RI�)XQGLQJ�3URJUHVV)RU�WKH�<HDU�(QGHG�-XQH���������

��

)XQGHG�6WDWXV�RI�3ODQ��LQ�WKRXVDQGV�
9DOXDWLRQ'DWH��0RVW 8QIXQGHG 8$$/�DV�D5HFHQW�'DWD $FWXDULDO $FWXDULDO $FFUXHG $QQXDO 3HUFHQWDJH$YDLODEOH� 9DOXH�RI $FFUXHG $FWXDULDO )XQGHG &RYHUHG RI�&RYHUHG-XQH���� 3ODQ�$VVHWV /LDELOLW\ /LDELOLW\��8$$/� 5DWLR 3D\UROO 3D\UROO
���� � ������� ��� ������� ��� ������ ��� ��� ������� ��������� ������� ������� ������ ��� ������� �������� ������� ������� ����� ��� ������� ��



&2817<�2)�0$5,1
%XGJHWDU\�&RPSDULVRQ�6FKHGXOH*HQHUDO�)XQG)RU�WKH�<HDU�(QGHG�-XQH���������

9DULDQFH�ZLWK)LQDO�%XGJHW%XGJHWHG�$PRXQWV 3RVLWLYH2ULJLQDO )LQDO $FWXDO�$PRXQWV �1HJDWLYH�%XGJHWDU\�IXQG�EDODQFHV��-XO\�� ������������������������� ������������������������� ������������������������� ����������������������������
5HVRXUFHV��LQIORZV��7D[HV ���������� ���������� ���������� ���������/LFHQVHV�DQG�SHUPLWV ��������� ��������� ��������� ���������,QWHUJRYHUQPHQWDO�UHYHQXHV ����������� ����������� ����������� ����������&KDUJHV�IRU�VHUYLFHV ���������� ���������� ���������� �������)LQHV�DQG�IRUIHLWV ��������� ��������� ��������� ���������)URP�XVH�RI�PRQH\�DQG�SURSHUW\ ��������� ��������� ��������� ���������0LVFHOODQHRXV ���������� ���������� ���������� ����������2WKHU�ILQDQFLQJ�VRXUFHV �� �� ��������� ���������$PRXQWV�DYDLODEOH�IRU�DSSURSULDWLRQ ����������� ����������� ����������� ����������
&KDUJHV�WR�DSSURSULDWLRQV��RXWIORZV��&XUUHQW�*HQHUDO�JRYHUQPHQW ���������� ���������� ���������� ����������3XEOLF�SURWHFWLRQ ���������� ���������� ����������� ������������3XEOLF�ZD\V�DQG�IDFLOLWLHV ������� ������� ��������� �����������+HDOWK�DQG�VDQLWDWLRQ ���������� ���������� ���������� ������������3XEOLF�DVVLVWDQFH ���������� ���������� ���������� ������������&XOWXUH�DQG�UHFUHDWLRQ ��������� ��������� ��������� �������&RQWLQJHQFLHV�UHVHUYHV ������ �� �� ��2WKHU�ILQDQFLQJ�XVHV �� �� ���������� ����������7RWDO�FKDUJHV�WR�DSSURSULDWLRQV ����������� ����������� ����������� ������������
%XGJHWDU\�IXQG�EDODQFHV��-XQH��� ������������������������� ������������������������� ������������������������� �������������������������
([SODQDWLRQ�RI�'LIIHUHQFHV�EHWZHHQ�%XGJHWDU\�,QIORZV�DQG�2XWIORZV�DQG�*$$3�5HYHQXHV��DQG�([SHQGLWXUHV�
6RXUFHV�LQIORZV�RI�UHVRXUFHV$FWXDO�DPRXQWV��EXGJHWDU\�EDVLV���DYDLODEOH�IRU�DSSURSULDWLRQ��IURP��WKH���EXGJHWDU\�FRPSDULVRQ�VWDWHPHQW �������������������������
'LIIHUHQFHV���EXGJHW�WR�*$$3�

7UDQVIHUV�IURP�RWKHU�IXQGV�DUH�LQIORZV�RI�EXGJHWDU\�UHVRXUFHV�EXW�DUH�QRW�UHYHQXHV���IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV� �����������
7RWDO�UHYHQXHV�DV�UHSRUWHG�RQ�WKH�FRPELQLQJ�VWDWHPHQW�RI�UHYHQXHV��H[SHQGLWXUHV��DQG��FKDQJHV�LQ�IXQG�EDODQFHV���JRYHUQPHQWDO�IXQGV �������������������������
8VHV�RXWIORZV�RI�UHVRXUFHV
$FWXDO�DPRXQWV��EXGJHWDU\�EDVLV���WRWDO�FKDUJHV�WR�DSSURSULDWLRQV��IURP�WKH��EXGJHWDU\�FRPSDULVRQ�VWDWHPHQW �������������������������
'LIIHUHQFHV���EXGJHW�WR�*$$3�

7UDQVIHUV�WR�RWKHU�IXQGV�DUH�RXWIORZV�RI�EXGJHWDU\�UHVRXUFHV�EXW�DUH�QRW�H[SHQGLWXUHV���IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV� ������������
7RWDO�H[SHQGLWXUHV�DV�UHSRUWHG�RQ�WKH�FRPELQLQJ�VWDWHPHQW�RI�UHYHQXHV����H[SHQGLWXUHV��DQG�FKDQJHV�LQ�IXQG�EDODQFHV���JRYHUQPHQWDO�IXQGV �������������������������

��
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%XGJHWDU\�&RPSDULVRQ�6WDWHPHQW&DSLWDO�3URMHFWV)RU�WKH�<HDU�(QGHG�-XQH���������

9DULDQFH�ZLWK)LQDO�%XGJHW%XGJHWHG�$PRXQWV 3RVLWLYH2ULJLQDO )LQDO $FWXDO�$PRXQWV �1HJDWLYH�%XGJHWDU\�IXQG�EDODQFHV��-XO\�� ��������������� ������������������� ��������������� ���������������������
5HVRXUFHV��LQIORZV��,QWHUJRYHUQPHQWDO�UHYHQXHV �������� �������� ���������� ����������)LQHV�DQG�IRUIHLWV ��������� ��������� ������� ��������)URP�XVH�RI�PRQH\�DQG�SURSHUW\ ������� ������� ������� �������0LVFHOODQHRXV ������ ������� ������� ���������2WKHU�ILQDQFLQJ�VRXUFHV �� �� ���������� ����������$PRXQWV�DYDLODEOH�IRU�DSSURSULDWLRQ ��������� ��������� ���������� ����������
&KDUJHV�WR�DSSURSULDWLRQV��RXWIORZV��*HQHUDO�JRYHUQPHQW �� �� ������� ���������&DSLWDO�RXWOD\ ���������� ���������� ���������� ���������'HEW�6HUYLFH�3ULQFLSDO �� �� ��������� �����������,QWHUHVW �� �� ��������� �����������2WKHU�ILQDQFLQJ�XVHV �� �� ��������� ���������7RWDO�FKDUJHV�WR�DSSURSULDWLRQV ���������� ���������� ���������� ���������
%XGJHWDU\�IXQG�EDODQFHV��-XQH��� ���������������� �������������������� ��������������� ������������������
1RWH��6FKHGXOH�GRHV�QRW�LQFOXGH�5'$���&DSLWDO�3URMHFW�IXQG
([SODQDWLRQ�RI�'LIIHUHQFHV�EHWZHHQ�%XGJHWDU\�,QIORZV�DQG�2XWIORZV�DQG�*$$3�5HYHQXHV��DQG�([SHQGLWXUHV�
6RXUFHV�LQIORZV�RI�UHVRXUFHV$FWXDO�DPRXQWV��EXGJHWDU\�EDVLV���DYDLODEOH�IRU�DSSURSULDWLRQ��IURP��WKH���EXGJHWDU\�FRPSDULVRQ�VWDWHPHQW ������������������
'LIIHUHQFHV���EXGJHW�WR�*$$3�

7UDQVIHUV�IURP�RWKHU�IXQGV�DUH�LQIORZV�RI�EXGJHWDU\�UHVRXUFHV�EXW�DUH�QRW�UHYHQXHV���IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV� ������������
7RWDO�UHYHQXHV�DV�UHSRUWHG�RQ�WKH�FRPELQLQJ�VWDWHPHQW�RI�UHYHQXHV��H[SHQGLWXUHV��DQG��FKDQJHV�LQ�IXQG�EDODQFHV���JRYHUQPHQWDO�IXQGV �������������������
8VHV�RXWIORZV�RI�UHVRXUFHV
$FWXDO�DPRXQWV��EXGJHWDU\�EDVLV���WRWDO�FKDUJHV�WR�DSSURSULDWLRQV��IURP�WKH��EXGJHWDU\�FRPSDULVRQ�VWDWHPHQW ������������������
'LIIHUHQFHV���EXGJHW�WR�*$$3�

7UDQVIHUV�WR�RWKHU�IXQGV�DUH�RXWIORZV�RI�EXGJHWDU\�UHVRXUFHV�EXW�DUH�QRW�H[SHQGLWXUHV���IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV� �����������
7RWDO�H[SHQGLWXUHV�DV�UHSRUWHG�RQ�WKH�FRPELQLQJ�VWDWHPHQW�RI�UHYHQXHV����H[SHQGLWXUHV��DQG�FKDQJHV�LQ�IXQG�EDODQFHV���JRYHUQPHQWDO�IXQGV ������������������

��
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1RWH�WR�5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ)RU�WKH�)LVFDO�<HDU�(QGHG�-XQH���������

��

%8'*(7$5<�%$6,6�2)�$&&2817,1*,Q� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQV� ������ DQG� ������� LQFOXVLYH�� RI� WKH� &DOLIRUQLD�*RYHUQPHQW�&RGH�DQG�RWKHU�VWDWXWRU\�SURYLVLRQV��FRPPRQO\�NQRZQ�DV�WKH�&RXQW\�%XGJHW�$FW��WKH� &RXQW\� SUHSDUHV� D� EXGJHW� IRU� HDFK� ILVFDO� \HDU� RQ� RU� EHIRUH� $XJXVW� ���� � %XGJHWHG�H[SHQGLWXUHV� DUH� HQDFWHG� LQWR� ODZ� WKURXJK� WKH� SDVVDJH� RI� DQ� $SSURSULDWLRQ� 2UGLQDQFH�� � 7KLV�RUGLQDQFH� PDQGDWHV� WKH� PD[LPXP� DXWKRUL]HG� H[SHQGLWXUHV� IRU� WKH� ILVFDO� \HDU� DQG� FDQQRW� EH�H[FHHGHG�H[FHSW�E\�VXEVHTXHQW�DPHQGPHQWV�WR�WKH�EXGJHW�E\�WKH�&RXQW\¶V�%RDUG�RI�6XSHUYLVRUV�$Q�RSHUDWLQJ�EXGJHW�LV�DGRSWHG�HDFK�ILVFDO�\HDU�IRU�DOO�*RYHUQPHQWDO�)XQGV�� �([SHQGLWXUHV�DUH�FRQWUROOHG� DW� WKH� REMHFW� OHYHO� ZLWKLQ� EXGJHW� XQLWV� IRU� WKH� &RXQW\�� � 7KH� REMHFW� OHYHO� ZLWKLQ� D�EXGJHW� XQLW� LV� WKH� OHYHO� DW� ZKLFK� H[SHQGLWXUHV� PD\� QRW� OHJDOO\� H[FHHG� DSSURSULDWLRQV�� � $Q\�DPHQGPHQWV�RU�WUDQVIHUV�RI�DSSURSULDWLRQV�EHWZHHQ�REMHFW�OHYHOV�ZLWKLQ�WKH�VDPH�EXGJHW�XQLW�RU�EHWZHHQ�GHSDUWPHQWV�RU�IXQGV�DUH�DXWKRUL]HG�E\�WKH�&RXQW\�$GPLQLVWUDWRU��SXUVXDQW�WR�DXWKRULW\�JUDQWHG� E\� WKH� %RDUG� RI� 6XSHUYLVRUV�� � 6XSSOHPHQWDU\� DSSURSULDWLRQV� QRUPDOO\� ILQDQFHG� E\�XQDQWLFLSDWHG�UHYHQXHV�GXULQJ�WKH�\HDU�PXVW�EH�DSSURYHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV���3XUVXDQW�WR�%RDUG�5HVROXWLRQ��WKH�&RXQW\�$GPLQLVWUDWRU�LV�DXWKRUL]HG�WR�DSSURYH�WUDQVIHUV�DQG�UHYLVLRQ�RI�DSSURSULDWLRQV� ZLWKLQ� D� VLQJOH� EXGJHW� XQLW� DV� GHHPHG� QHFHVVDU\� DQG� DSSURSULDWH�� � %XGJHWHG�DPRXQWV�LQ�WKH�EXGJHWDU\�ILQDQFLDO�VFKHGXOHV�DUH�UHSRUWHG�DV�RULJLQDOO\�DGRSWHG�DQG�LV�DPHQGHG�GXULQJ�WKH�ILVFDO�\HDU�E\�UHVROXWLRQV�DSSURYHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV�
7KH�&RXQW\�XVHV�DQ�HQFXPEUDQFHV� V\VWHP�DV�DQ�H[WHQVLRQ�RI�QRUPDO�EXGJHWDU\�DFFRXQWLQJ�IRU�WKH� JHQHUDO�� VSHFLDO� UHYHQXH�� DQG� RWKHU� GHEW� VHUYLFH� IXQGV� DQG� WR� DVVLVW� LQ� FRQWUROOLQJ�H[SHQGLWXUHV� RI� WKH� FDSLWDO� SURMHFWV� IXQGV�� �8QGHU� WKLV� V\VWHP��SXUFKDVH� RUGHUV�� FRQWUDFWV�� DQG�RWKHU�FRPPLWPHQWV�IRU�WKH�H[SHQGLWXUH�RI�PRQLHV�DUH�UHFRUGHG�LQ�RUGHU�WR�UHVHUYH�WKDW�SRUWLRQ�RI�DSSOLFDEOH�DSSURSULDWLRQV���(QFXPEUDQFHV�RXWVWDQGLQJ�DW�\HDU�HQG�DUH�UHFRUGHG�DV�UHVHUYDWLRQV�RI�IXQG� EDODQFH� VLQFH� WKH\� GR� QRW� FRQVWLWXWH� H[SHQGLWXUHV� RU� OLDELOLWLHV�� � (QFXPEUDQFHV� DUH�FRPELQHG�ZLWK�H[SHQGLWXUHV�IRU�EXGJHWDU\�FRPSDULVRQ�SXUSRVHV���8QHQFXPEHUHG�DSSURSULDWLRQV�ODSVH�DW�\HDU�HQG���(QFXPEHUHG�DSSURSULDWLRQV�DUH�FDUULHG�IRUZDUG�LQ�WKH�HQVXLQJ�\HDU¶V�EXGJHW�
7KH� EXGJHW� DSSURYHG� E\� WKH� %RDUG� RI� 6XSHUYLVRUV� IRU� WKH� JHQHUDO� IXQG� LQFOXGHV� EXGJHWHG�H[SHQGLWXUHV�DQG�UHLPEXUVHPHQWV�IRU�DPRXQWV�GLVEXUVHG�RQ�EHKDOI�RI�RWKHU�*RYHUQPHQWDO�)XQGV���$FWXDO� UHLPEXUVHPHQWV� IRU� WKHVH� LWHPV� KDYH� EHHQ� HOLPLQDWHG� LQ� WKH� DFFRPSDQ\LQJ� EXGJHWDU\�ILQDQFLDO�VFKHGXOHV���$FFRUGLQJO\��WKH�UHODWHG�EXGJHWV�IRU�WKHVH�LWHPV�KDYH�DOVR�EHHQ�HOLPLQDWHG�LQ�RUGHU�WR�SURYLGH�D�PHDQLQJIXO�FRPSDULVRQ�RI�DFWXDO�DQG�EXGJHWHG�UHVXOWV�RI�RSHUDWLRQV�
7KH� DPRXQWV� UHSRUWHG� LQ� WKH� EXGJHWDU\� EDVLV� GLIIHU� IURP� WKH� EDVLV� XVHG� WR� SUHVHQW� WKH� EDVLF�ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV� �*$$3����$QQXDO�EXGJHWV�DUH�SUHSDUHG�RQ�WKH�PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�H[FHSW�WKDW�FXUUHQW�\HDU�HQFXPEUDQFHV�DUH�EXGJHWHG�DV�H[SHQGLWXUHV��9DULDQFHV�EHWZHHQ�ILQDO�EXGJHW�DQG�DFWXDO�DPRXQWV�LQ� WKH� EXGJHWDU\� FRPSDULVRQ� VFKHGXOHV� UHVXOW� PDLQO\� IURP� UHYHQXHV� DQG� H[SHQGLWXUHV� LQ� WUXVW�IXQGV�WKDW�DUH�QRW�EXGJHWHG��EXW�DUH�UHIOHFWHG�LQ�DFWXDO�DPRXQWV�



��

7R�WKH�%RDUG�RI�6XSHUYLVRUV&RXQW\�RI�0DULQ
:H� KDYH� SHUIRUPHG� WKH� SURFHGXUHV� HQXPHUDWHG� EHORZ� WR� WKH� DFFRPSDQ\LQJ� $SSURSULDWLRQV�/LPLW�ZRUNVKHHW����RI�WKH�&RXQW\�RI�0DULQ�IRU�WKH�\HDU�HQGHG�-XQH������������7KHVH�SURFHGXUHV��ZKLFK�ZHUH� DJUHHG� WR� E\� WKH� &RXQW\� RI�0DULQ� ZHUH� SHUIRUPHG� VROHO\� WR� DVVLVW� WKH� &RXQW\� LQ�PHHWLQJ� WKH� UHTXLUHPHQWV�RI�6HFWLRQ�����RI�$UWLFOH�;,,,�%�RI� WKH�&DOLIRUQLD�&RQVWLWXWLRQ�� �7KH�&RXQW\�RI�0DULQ�PDQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH�$SSURSULDWLRQV�/LPLW�ZRUNVKHHW����� �7KLV�DJUHHG�XSRQ� SURFHGXUHV� HQJDJHPHQW� ZDV� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� DWWHVWDWLRQ� VWDQGDUGV�HVWDEOLVKHG�E\� WKH�$PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV��7KH�VXIILFLHQF\�RI� WKHVH�SURFHGXUHV� LV� VROHO\� WKH� UHVSRQVLELOLW\� RI� WKH� &RXQW\� RI� 0DULQ�� &RQVHTXHQWO\�� ZH� PDNH� QR�UHSUHVHQWDWLRQ�UHJDUGLQJ�WKH�VXIILFLHQF\�RI�WKH�SURFHGXUHV�GHVFULEHG�EHORZ�HLWKHU�IRU�WKH�SXUSRVH�IRU�ZKLFK�WKLV�UHSRUW�KDV�EHHQ�UHTXHVWHG�RU�IRU�DQ\�RWKHU�SXUSRVH��
7KH�SURFHGXUHV�SHUIRUPHG�DQG�RXU�ILQGLQJV�ZHUH�DV�IROORZV�
�� :H� REWDLQHG� WKH� FRPSOHWHG� ZRUNVKHHWV� ���� WKURXJK� ����� DQG� FRPSDUHG� WKH� OLPLW� DQG�DQQXDO�DGMXVWPHQW�IDFWRUV�LQ�WKRVH�ZRUNVKHHWV�WR�WKH�OLPLW�DQG�DQQXDO�DGMXVWPHQW�IDFWRUV�WKDW�ZHUH�DGRSWHG�E\�UHVROXWLRQ�RI�WKH�&RXQW\�%RDUG�RI�6XSHUYLVRUV���:H�DOVR�FRPSDUHG�WKH�SRSXODWLRQ�DQG�LQIODWLRQ�RSWLRQV�LQFOXGHG�LQ�WKH�DIRUHPHQWLRQHG�ZRUNVKHHWV�WR�WKRVH�WKDW�ZHUH�VHOHFWHG�E\�D�UHFRUGHG�YRWH�RI�WKH�%RDUG�RI�6XSHUYLVRUV�

)LQGLQJ���1R�H[FHSWLRQV�ZHUH�QRWHG�DV�D�UHVXOW�RI�RXU�SURFHGXUHV�
�� )RU� WKH�DFFRPSDQ\LQJ�$SSURSULDWLRQV�/LPLW�ZRUNVKHHW�����ZH�DGGHG�OLQH�$�� ODVW�\HDU¶V�OLPLW��WR�OLQH�(��WRWDO�DGMXVWPHQWV��DQG�FRPSDUHG�WKH�UHVXOWLQJ�DPRXQW�WR�OLQH�)��WKLV�\HDU¶V�OLPLW�

)LQGLQJ���1R�H[FHSWLRQV�ZHUH�QRWHG�DV�D�UHVXOW�RI�RXU�SURFHGXUHV�
�� :H� FRPSDUHG� WKH� FXUUHQW� \HDU� LQIRUPDWLRQ� SUHVHQWHG� LQ� WKH� DFFRPSDQ\LQJ�$SSURSULDWLRQV�/LPLW�ZRUNVKHHW����WR�WKH�RWKHU�ZRUNVKHHWV�GHVFULEHG�LQ����DERYH�

)LQGLQJ���1R�H[FHSWLRQV�ZHUH�QRWHG�DV�D�UHVXOW�RI�RXU�SURFHGXUHV�

)UDQN�9��7U\WKDOO.HQQHWK�(��3RSH%UDG�:��&RQVWDQWLQH7KHULO�+��/XQG%UXFH�:��6WHSKHQVRQ
&XUWLV�$��2UJLOO

%DUWLJ��%DVOHU�	�5D\$�3URIHVVLRQDO�&RUSRUDWLRQ
&HUWLILHG�3XEOLF�$FFRXQWDQWV�DQG�0DQDJHPHQW�&RQVXOWDQWV

�����(XUHND�5RDG��6XLWH������5RVHYLOOH��&$�������� ZZZ�EEU�QHW� ���������������� )$;��������������������6RXWK�$UOLQJWRQ�$YHQXH��6XLWH������5HQR��19� ������������ ���������������� )$;���������������0HPEHU���$PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV��3ULYDWH�&RPSDQLHV�3UDFWLFH�6HFWLRQ��&DOLIRUQLD�6RFLHW\�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV�1HYDGD�6RFLHW\�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV��D�PHPEHU�RI�3RODULV�,QWHUQDWLRQDO



��

�� :H� FRPSDUHG� WKH� SULRU� \HDU� DSSURSULDWLRQV� OLPLW� SUHVHQWHG� LQ� WKH� DFFRPSDQ\LQJ�$SSURSULDWLRQV�/LPLW�ZRUNVKHHW����WR�WKH�SULRU�\HDU�DSSURSULDWLRQV�OLPLW�DGRSWHG�E\�WKH�&RXQW\�%RDUG�RI�6XSHUYLVRUV�IRU�WKH�SULRU�\HDU�
)LQGLQJ���1R�H[FHSWLRQV�ZHUH�QRWHG�DV�D�UHVXOW�RI�RXU�SURFHGXUHV�

:H�ZHUH�QRW�HQJDJHG� WR�DQG�GLG�QRW�FRQGXFW�DQ�H[DPLQDWLRQ�� WKH�REMHFWLYH�RI�ZKLFK�ZRXOG�EH�WKH� H[SUHVVLRQ� RI� DQ� RSLQLRQ� RQ� WKH� DFFRPSDQ\LQJ� $SSURSULDWLRQV� /LPLW� :RUNVKHHW� �����$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�VXFK�DQ�RSLQLRQ��+DG�ZH�SHUIRUPHG�DGGLWLRQDO�SURFHGXUHV��RWKHU�PDWWHUV�PLJKW�KDYH�FRPH�WR�RXU�DWWHQWLRQ�WKDW�ZRXOG�KDYH�EHHQ�UHSRUWHG�WR�\RX��1R�SURFHGXUHV�KDYH� EHHQ� SHUIRUPHG�ZLWK� UHVSHFW� WR� WKH� GHWHUPLQDWLRQ� RI� WKH� DSSURSULDWLRQ� OLPLW� IRU� WKH� EDVH�\HDU��DV�GHILQHG�E\�$UWLFOH�;,,,�%�RI�WKH�&DOLIRUQLD�&RQVWLWXWLRQ�
7KLV� UHSRUW� LV� LQWHQGHG� VROHO\� IRU� WKH� LQIRUPDWLRQ� DQG� XVH� RI� WKH� &RXQW\� RI� 0DULQ� DQG�PDQDJHPHQW�RI�WKH�&RXQW\�RI�0DULQ�DQG�LV�QRW�LQWHQGHG�WR�EH�DQG�VKRXOG�QRW�EH�XVHG�E\�DQ\RQH�RWKHU�WKDQ�WKHVH�VSHFLILHG�SDUWLHV��
$XJXVW���������
%$57,*��%$6/(5�	�5$<��&3$V��,1&�5RVHYLOOH��&DOLIRUQLD
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$SSURSULDWLRQV�/LPLW�:RUNVKHHW)RU�WKH�<HDU�(QGHG�-XQH���������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV���

*DQQ�/LPLW�IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH��������� � ����������
3HU�FDSLWD�SHUVRQDO�LQFRPH�IDFWRU ������� ;3RSXODWLRQ�FKDQJH�IDFWRU ������� ;*DQQ�/LPLW�LQFUHDVH�IDFWRU �����������

*DQQ�/LPLW�-XQH��������� ������������
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$SSURSULDWLRQV�/LPLW�:RUNVKHHW)RU�WKH�<HDU�(QGHG�-XQH���������

��
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