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5HSRUW�RQ�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

:H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� &20081,7<� 9,6,21
&$3,7$/� 	� &2168/7,1*� �7KH� 2UJDQL]DWLRQ��� ZKLFK� FRPSULVH� WKH� FRQVROLGDWHG� VWDWHPHQW RI�
ILQDQFLDO�SRVLWLRQ DV�RI�6HSWHPEHU����������DQG�������DQG�WKH�UHODWHG�FRQVROLGDWHG�VWDWHPHQWV�RI�DFWLYLWLHV
DQG� FKDQJHV� LQ� QHW� DVVHWV�� IXQFWLRQDO� H[SHQVHV� DQG� FDVK� IORZV� IRU� WKH�\HDUV� WKHQ� HQGHG�� DQG� WKH� UHODWHG�
QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV���

0DQDJHPHQW¶V 5HVSRQVLELOLW\�IRU�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

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

$XGLWRUV¶�5HVSRQVLELOLW\

2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLWV�
:H�FRQGXFWHG�RXU�DXGLWV�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�
$PHULFD� 7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�
ZKHWKHU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW�

$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV� WR�REWDLQ�DXGLW�HYLGHQFH�DERXW� WKH�DPRXQWV�DQG�GLVFORVXUHV LQ�
WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� 7KH� SURFHGXUHV� VHOHFWHG� GHSHQG� RQ� WKH� DXGLWRU¶V� MXGJPHQW��
LQFOXGLQJ� WKH� DVVHVVPHQW�RI� WKH� ULVNV�RI PDWHULDO�PLVVWDWHPHQW�RI� WKH� FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV��
ZKHWKHU� GXH� WR� IUDXG RU� HUURU�� ,Q�PDNLQJ� WKRVH� ULVN� DVVHVVPHQWV�� WKH� DXGLWRU� FRQVLGHUV� LQWHUQDO� FRQWURO�
UHOHYDQW�WR�WKH�2UJDQL]DWLRQ¶V�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKH�FRQVROLGDWHG 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�2UJDQL]DWLRQ¶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�FRQVROLGDWHG�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� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� UHIHUUHG� WR� DERYH� SUHVHQW� IDLUO\�� LQ� DOO� PDWHULDO�
UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ RI &RPPXQLW\�9LVLRQ &DSLWDO 	�&RQVXOWLQJ�DV RI�6HSWHPEHU��������� 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�

2WKHU�0DWWHU

Supplementary Information

2XU�DXGLW�ZDV�FRQGXFWHG�IRU�WKH�SXUSRVH�RI�IRUPLQJ�DQ�RSLQLRQ�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV
DV� D� ZKROH�� 7KH� DFFRPSDQ\LQJ� VXSSOHPHQWDU\� LQIRUPDWLRQ� �SDJHV� ������ LV� SUHVHQWHG� IRU� SXUSRVHV� RI�
DGGLWLRQDO�DQDO\VLV�DQG�LV�QRW�D�UHTXLUHG�SDUW�RI�WKH FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��6XFK�LQIRUPDWLRQ�LV
WKH�UHVSRQVLELOLW\ RI PDQDJHPHQW�DQG�ZDV�GHULYHG IURP�DQG�UHODWHV�GLUHFWO\�WR�WKH�XQGHUO\LQJ�DFFRXQWLQJ�
DQG� RWKHU� UHFRUGV� XVHG� WR� SUHSDUH� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� 7KH LQIRUPDWLRQ� KDV� EHHQ
VXEMHFWHG� WR� WKH� DXGLWLQJ� SURFHGXUHV� DSSOLHG� LQ WKH� DXGLW� RI� WKH� FRQVROLGDWHG ILQDQFLDO� VWDWHPHQWV� DQG
FHUWDLQ� DGGLWLRQDO� SURFHGXUHV�� LQFOXGLQJ� FRPSDULQJ� DQG� UHFRQFLOLQJ� VXFK� LQIRUPDWLRQ� GLUHFWO\� WR� WKH�
XQGHUO\LQJ�DFFRXQWLQJ� DQG�RWKHU UHFRUGV�XVHG� WR�SUHSDUH� WKH� FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV�RU� WR� WKH�
FRQVROLGDWHG�ILQDQFLDO VWDWHPHQWV�WKHPVHOYHV��DQG�RWKHU�DGGLWLRQDO�SURFHGXUHV�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�
VWDQGDUGV� JHQHUDOO\� DFFHSWHG� LQ� WKH�8QLWHG� 6WDWHV� RI�$PHULFD�� ,Q� RXU� RSLQLRQ� WKH LQIRUPDWLRQ� LV� IDLUO\�
VWDWHG�LQ�DOO�PDWHULDO�UHVSHFWV�LQ�UHODWLRQ WR�WKH�FRQVROLGDWHG�ILQDQFLDO VWDWHPHQWV�DV�D�ZKROH�

6DQ�)UDQFLVFR��&DOLIRUQLD
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September 30, 2021 and 2020

*HQHUDO�)XQG /RDQ�)XQG 7RWDO *HQHUDO�)XQG /RDQ�)XQG 7RWDO

$VVHWV

&XUUHQW�$VVHWV�
&DVK�DQG�FDVK�HTXLYDOHQWV��1RWH��� � ��������� � ���������� � ���������� � ��������� � ���������� � ����������
&RQWULEXWLRQV�UHFHLYDEOH ������� ������� ������� �������
$FFUXHG�LQWHUHVW�DQG�RWKHU�UHFHLYDEOHV��QHW ������� ������� ������� �������
3UHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV ������� ������ ������� ������� �������
,QYHVWPHQWV��1RWH��� ���������� ���������� ���������� ��������� ��������� ����������
)XQGV�KHOG�LQ�WUXVW��1RWH��� ��������� ��������� ��������� ���������
/RDQV�UHFHLYDEOH���FXUUHQW�SRUWLRQ��QHW�
���RI�DOORZDQFH�IRU�ORDQ�ORVV��1RWH��� ��������� ��������� ���������� ����������

7RWDO�FXUUHQW�DVVHWV ���������� ���������� ���������� ���������� ���������� ����������

/RDQV�5HFHLYDEOH���ORQJ�WHUP�SRUWLRQ� QHW�
���RI�DOORZDQFH�IRU�ORDQ�ORVV��1RWH��� ��������� ���������� ���������� ��������� ���������� ����������

3URJUDP�5HODWHG�,QYHVWPHQWV����QRWHV�UHFHLYDEOH�
����QHW�RI�DOORZDQFH�RI��1RWH��� ������� ������� ������� �������

'HSRVLWV ������ ������ ������ ������

)L[HG�$VVHWV��QHW ������ ������ ������ ������

7RWDO�DVVHWV � ���������� � ���������� � ����������� � ���������� � ���������� � ����������

/LDELOLWLHV�DQG�1HW�$VVHWV

&XUUHQW�/LDELOLWLHV�
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV � ��������� � ����� � ��������� � ������� � �������
$FFUXHG�LQWHUHVW�SD\DEOH ������� ����� ������� ������� � ����� �������
'HIHUUHG�UHYHQXH�DQG�RWKHU�OLDELOLWLHV ������� ��������� ��������� ������� ��������� ���������
)XQGV�KHOG�LQ�WUXVW��1RWH��� ��������� ��������� ��������� ���������
1RWHV�SD\DEOH���FXUUHQW�SRUWLRQ��1RWH��� ���������� ���������� ��������� ���������

7RWDO�FXUUHQW�OLDELOLWLHV ��������� ���������� ���������� ��������� ���������� ����������

1RWHV�3D\DEOH��QHW�RI�FXUUHQW�SRUWLRQ��1RWH��� ��������� ���������� ���������� ��������� ���������� ����������

7RWDO�OLDELOLWLHV ���������� ���������� ���������� ��������� ���������� ����������

1HW�$VVHWV�
:LWKRXW�GRQRU�UHVWULFWLRQV�

%RDUG�GHVLJQDWHG��1RWH��� ��������� ��������� ��������� ��������� ��������� ���������
8QGHVLJQDWHG ��������� ���������� ���������� ��������� ���������� ����������

7RWDO�ZLWKRXW�GRQRU�UHVWULFWLRQV ��������� ���������� ���������� ��������� ���������� ����������

:LWK�GRQRU�UHVWULFWLRQV��1RWH��� ���������� ���������� ��������� ���������

7RWDO�QHW�DVVHWV ���������� ���������� ���������� ��������� ���������� ����������

7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV � ���������� � ���������� � ����������� � ���������� � ���������� � ����������

����

&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ
&RQVROLGDWHG�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ

����

6HH�DFFRPSDQ\LQJ�QRWHV�WR�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
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Years Ended September 30, 2021 and 2020

:LWKRXW�'RQRU :LWK�'RQRU
5HVWULFWLRQV 5HVWULFWLRQV 7RWDO

6XSSRUW�DQG�5HYHQXH�
1HZ�PDUNHW�WD[�FUHGLW�IHHV��1RWH���� � ������� � ������� � ��������� � ���������
&RQVXOWLQJ�DQG�FRQWUDFW�IHHV ��������� ��������� ������� �������
/RDQ�IHHV ������� ������� ������� �������
*UDQWV�DQG�FRQWULEXWLRQV� ��������� � ���������� ���������� ��������� � ��������� ���������
*RYHUQPHQW�FRQWUDFW�UHYHQXH ��������� ��������� ��������� ���������
,QWHUHVW�LQFRPH���QRWHV�UHFHLYDEOH ��������� ��������� ��������� ���������
,QYHVWPHQW�LQFRPH��QHW��1RWH��� ��������� ��������� ������� �������
,Q�NLQG�FRQWULEXWLRQV ������� ������� ������� �������
1HW�DVVHWV�UHOHDVHG�IURP
���UHVWULFWLRQV��1RWH��� ��������� ����������� � ������� ��������� �

7RWDO�VXSSRUW�DQG�UHYHQXH ���������� ���������� ���������� ���������� ������� ����������

([SHQVHV�
3URJUDP�VHUYLFHV�

'LUHFW�OHQGLQJ ��������� ��������� ��������� ���������
1HZ�PDUNHWV�WD[�FUHGLWV ������� ������� ������� �������
&RQVXOWLQJ�DQG�WUDLQLQJ ��������� ��������� ��������� ���������
6WUDWHJLF�LQLWLDWLYHV ������� ������� ��������� ���������
&DSLWDOL]DWLRQ ������� ������� ������� �������

7RWDO�SURJUDP�VHUYLFHV ��������� � ��������� ���������� � ����������

6XSSRUWLQJ�VHUYLFHV�
0DQDJHPHQW�DQG�JHQHUDO ��������� ��������� ������� �������
)XQGUDLVLQJ ������� ������� ������� �������

7RWDO�VXSSRUWLQJ�VHUYLFHV ��������� � ��������� ��������� � ���������

7RWDO�H[SHQVHV ��������� � ��������� ���������� � ����������

&KDQJH�LQ�1HW�$VVHWV�EHIRUH�RWKHU�FKDQJHV ��������� ���������� ���������� ������� ������� �������

2WKHU�&KDQJHV�
1HW�DVVHW�WUDQVIHU��1RWH���� ����������� ����������� �

7RWDO�&KDQJH�LQ�1HW�$VVHWV ������� ���������� ���������� ������� ������� �������

1HW�$VVHWV��EHJLQQLQJ�RI�\HDU ���������� ��������� ���������� ���������� ��������� ����������

1HW�$VVHWV��HQG�RI�\HDU � ���������� � ���������� � ���������� � ���������� � ��������� � ����������

5HVWULFWLRQV� 7RWDO
:LWK�'RQRU�
5HVWULFWLRQV�

&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ�
&RQVROLGDWHG�6WDWHPHQW�RI�$FWLYLWLHV�DQG�&KDQJHV�LQ�1HW�$VVHWV

����

:LWKRXW�'RQRU

����

6HH�DFFRPSDQ\LQJ�QRWHV�WR�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
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Years Ended September 30,

&DVK�)ORZV�IURP�2SHUDWLQJ�$FWLYLWLHV�
&KDQJH�LQ�QHW�DVVHWV � ���������� � �������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV�WR�QHW
���FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�

'HSUHFLDWLRQ ������ ������
�5HFRYHU\��DOORZDQFH�IRU�ORDQ�ORVVHV ��������� ���������
)RUJLYHQHVV�RI�QRWHV�SD\DEOH� ���������
5HDOL]HG�DQG�XQUHDOL]HG�JDLQ�RQ�LQYHVWPHQWV ��������� ���������
&KDQJHV�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�

&RQWULEXWLRQV�UHFHLYDEOH ��������� ���������
$FFUXHG�LQWHUHVW�DQG�RWKHU�UHFHLYDEOHV ������� ��������
3UHSDLG�H[SHQVHV�DQG�GHSRVLWV ������ �����
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ������� ������
$FFUXHG�LQWHUHVW�SD\DEOH ������ ������
'HIHUUHG�UHYHQXH�DQG�RWKHU�OLDELOLWLHV ��������� �����������

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

&DVK�)ORZV�IURP�,QYHVWLQJ�$FWLYLWLHV�
3XUFKDVHV�RI�LQYHVWPHQWV ������������ �����������
3URFHHGV�IURP�VDOH�RI�LQYHVWPHQWV ����� ���������
/RDQ�GLVEXUVHPHQWV�WR�ERUURZHUV ������������ ������������
/RDQ�SULQFLSDO�SD\PHQWV�IURP�ERUURZHUV ���������� ����������
$FTXLVLWLRQ�RI�SURSHUW\�DQG�HTXLSPHQW �������� ��������

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

&DVK�)ORZV�IURP�)LQDQFLQJ�$FWLYLWLHV�
3URFHHGV�IURP�QRWHV�SD\DEOH ��������� ����������
5HSD\PHQWV�RI�QRWHV�SD\DEOH ����������� �����������
3URFHHGV�IURP�3D\FKHFN�3URWHFWLRQ�3URJUDP �������

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

1HW�&KDQJH�LQ�&DVK�DQG�&DVK�(TXLYDOHQWV ��������� ���������

&DVK�DQG�&DVK�(TXLYDOHQWV��EHJLQQLQJ�RI�\HDU ���������� ���������

&DVK�DQG�&DVK�(TXLYDOHQWV��HQG�RI�\HDU � ���������� � ����������

6XSSOHPHQWDO�&DVK�)ORZ�,QIRUPDWLRQ�
&DVK�SDLG�IRU�LQWHUHVW�GXULQJ�WKH�\HDU � ��������� � �������

���� ����

&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ�

&RQVROLGDWHG�6WDWHPHQW�RI�&DVK�)ORZV

6HH�DFFRPSDQ\LQJ�QRWHV�WR�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

�



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

�

1RWH���� 1DWXUH�RI�2UJDQL]DWLRQ�

&RPPXQLW\� 9LVLRQ &DSLWDO� 	� &RQVXOWLQJ �WKH� 2UJDQL]DWLRQ� ZDV� IRUPHG DV� D� &DOLIRUQLD�
QRQSURILW� FRUSRUDWLRQ� LQ� ������$V� D� FHUWLILHG�&RPPXQLW\�'HYHORSPHQW� )LQDQFLDO� ,QVWLWXWLRQ�
�&'),��� WKH�2UJDQL]DWLRQ¶V�PLVVLRQ� LV� WR�SURPRWH� HFRQRPLF� MXVWLFH� DQG�DOOHYLDWH�SRYHUW\�E\�
LQFUHDVLQJ� WKH� ILQDQFLDO� UHVLOLHQFH� DQG� VXVWDLQDELOLW\� RI� FRPPXQLW\�EDVHG� QRQSURILWV� DQG�
HQWHUSULVHV�� 7KURXJK� IOH[LEOH� ILQDQFLDO� SURGXFWV� DQG� VRXQG� DGYLFH�� WKH� 2UJDQL]DWLRQ FUHDWHV
RSSRUWXQLWLHV� WR� PDNH� VRFLDOO\� UHVSRQVLEOH� LQYHVWPHQWV� WKDW� UHYLWDOL]H� 1RUWKHUQ� &DOLIRUQLD�
FRPPXQLWLHV�

,Q�-DQXDU\�������WKH�2UJDQL]DWLRQ IRUPHG�D�ZKROO\�RZQHG�VXEVLGLDU\��&UHGLW�(QKDQFHPHQW����
//& �&(�� �D�&DOLIRUQLD�OLPLWHG�OLDELOLW\�FRPSDQ\���IRU�WKH�SXUSRVH�RI�PDQDJLQJ�D�SURJUDP�IRU�
IRRG�HQWHUSULVH�UHODWHG�ILQDQFLQJ�

7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�2UJDQL]DWLRQ¶V�SURJUDPV��

3URJUDPV

Direct Lending: 7KH� 2UJDQL]DWLRQ SURYLGHV� IOH[LEOH� DQG� UHVSRQVLYH ILQDQFLQJ� WR VXSSRUW�
QRQSURILWV� DQG� HQWHUSULVHV� WKDW DUH� URRWHG� LQ� DQG EHQHILW� ORZ�LQFRPH� FRPPXQLWLHV�� 7KH�
2UJDQL]DWLRQ SURYLGHV� ILQDQFLQJ� LQ� ILYH� SULPDU\� VHFWRUV�� DIIRUGDEOH� KRXVLQJ�� FRPPXQLW\�
IDFLOLWLHV��KXPDQ�VHUYLFHV��LQFOXVLYH�HFRQRPLF�GHYHORSPHQW��DQG�IRRG�V\VWHPV��7KH�W\SHV�RI�
ORDQV� RIIHUHG� E\� WKH� 2UJDQL]DWLRQ� LQFOXGH UHDO� HVWDWH� DFTXLVLWLRQ�� FRQVWUXFWLRQ�� DQG�
SHUPDQHQW� ILQDQFLQJ�� DV�ZHOO� DV�ZRUNLQJ�FDSLWDO� ORDQV� DQG� OLQHV�RI� FUHGLW�� ,QWHJUDO� WR WKH�
2UJDQL]DWLRQ¶V�OHQGLQJ�SURJUDP� WKH�2UJDQL]DWLRQ DOVR�SURYLGHV�WHFKQLFDO�DVVLVWDQFH�WR�LWV�
ERUURZHUV�DV�QHHGHG�WR�KHOS�WKHP�XQGHUVWDQG�WKHLU�ILQDQFLDO�SRVLWLRQ�DQG�DSSURSULDWH�XVH�RI�
GHEW�ILQDQFLQJ�

New Markets Tax Credit: 7KH�2UJDQL]DWLRQ LV�FHUWLILHG�E\�WKH�8��6��'HSDUWPHQW�RI�7UHDVXU\�
� &RPPXQLW\� 'HYHORSPHQW )LQDQFLDO� ,QVWLWXWLRQV� )XQG� �&'),� )XQG�� DV� D &RPPXQLW\�
'HYHORSPHQW (QWLW\��&'(��IRU�WKH�SXUSRVH�RI�SDUWLFLSDWLQJ�LQ�LWV�1HZ�0DUNHWV�7D[�&UHGLW�
�107&�� 3URJUDP�� 7KH� 2UJDQL]DWLRQ XVHV� WD[� FUHGLW� DOORFDWLRQV� WR� JHQHUDWH� QHZ� HTXLW\�
FDSLWDO�LQYHVWPHQWV�WR�VXSSRUW�UHDO�HVWDWH�SURMHFWV�WKDW�DUH�URRWHG�LQ�DQG�EHQHILW�ORZ�LQFRPH
FRPPXQLWLHV� LQFOXGLQJ� PXOWL�WHQDQW� QRQSURILW� FHQWHUV�� QRQSURILW� FRPPXQLW\� IDFLOLWLHV��
JURFHU\�VWRUHV��IRRG�HQWHUSULVHV��DQG�PL[HG�XVH�DIIRUGDEOH�KRXVLQJ�GHYHORSPHQWV�

Consulting and Training: 7KH� 2UJDQL]DWLRQ SURYLGHV� WHFKQLFDO� H[SHUWLVH� DQG� WUDLQLQJ� WR�
QRQSURILW�RUJDQL]DWLRQV URRWHG�LQ�FRPPXQLWLHV�RI�FRORU�DQG�ORZ�LQFRPH�FRPPXQLWLHV� 7KH�
SURJUDP RIIHUV�WHFKQLFDO�DVVLVWDQFH�VHUYLFHV�WR�KHOS�FRPPXQLW\�RUJDQL]DWLRQV�GHYHORS�UHDO�
HVWDWH�VWUDWHJLHV�DQG�VWUHQJWKHQ�WKHLU�ILQDQFLDO�PDQDJHPHQW�FDSDFLW\��7KH�SURJUDP�DOVR�ZLWK�
SULYDWH�IRXQGDWLRQV��ORFDO�JRYHUQPHQW�DJHQFLHV��DQG�RWKHU�WKLUG�SDUWLHV�WR�PDQDJH�D�QXPEHU�
RI�PLVVLRQ�DOLJQHG�JUDQW�DQG�ORDQ�SURJUDPV�



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

�

Strategic Initiatives��7KH�2UJDQL]DWLRQ�XQGHUWDNHV NH\�RUJDQL]DWLRQ�ZLGH�VWUDWHJLF�DFWLYLWLHV�
WKDW� DGYDQFH LPSDFW� LQ� 1RUWKHUQ� DQG� &HQWUDO� &DOLIRUQLD¶V� FRPPXQLWLHV�� 7KLV� LV�
DFFRPSOLVKHG� E\� DGYLVLQJ WKH� 2UJDQL]DWLRQ¶V� OHDGHUVKLS� RQ� VWUDWHJLF� GLUHFWLRQ� IRU WKH�
2UJDQL]DWLRQ�� HYDOXDWLQJ�� GHVLJQLQJ� DQG� LPSOHPHQWLQJ� QHZ� SURJUDPV� DQG� LQQRYDWLYH�
ILQDQFLQJ�DQG�FDSLWDOL]DWLRQ�VWUDWHJLHV��FRRUGLQDWLQJ WKH�2UJDQL]DWLRQ¶V�VWUDWHJLF�SODQQLQJ�
DQG� SODQ� LPSOHPHQWDWLRQ�� OHDGLQJ LQLWLDWLYHV�� DQG� LGHQWLI\LQJ� DQG� FXOWLYDWLQJ� VWUDWHJLF�
SDUWQHUVKLSV�

Capitalization: 7KH�2UJDQL]DWLRQ SURYLGHV D� VRFLDOO\� UHVSRQVLEOH� LQYHVWPHQW� RSSRUWXQLW\�
IRU�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�LQWHUHVWHG�LQ�SXWWLQJ�WKHLU�FDSLWDO�WR�ZRUN�LQ�ORZ�LQFRPH�
FRPPXQLWLHV� LQ 1RUWKHUQ� DQG� &HQWUDO &DOLIRUQLD� 7KH� 2UJDQL]DWLRQ XVHV� ORDQV� DQG�
FRQWULEXWLRQV� WR� FDSLWDOL]H� LWV� UHYROYLQJ� ORDQ� IXQG�� 7KH� 2UJDQL]DWLRQ¶V� LQYHVWRUV� DQG�
FRQWULEXWRUV� LQFOXGH� LQGLYLGXDOV�� WUXVWV�� IRXQGDWLRQV�� QRQSURILW� RUJDQL]DWLRQV�� UHOLJLRXV�
RUJDQL]DWLRQV��KHDOWK�RUJDQL]DWLRQV��FRUSRUDWLRQV� DQG�ILQDQFLDO�LQVWLWXWLRQV�

1RWH���� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�

D� %DVLV�RI�3UHVHQWDWLRQ�DQG�'HVFULSWLRQ�RI�1HW�$VVHWV

7KH� 2UJDQL]DWLRQ UHSRUWV� XVLQJ� WKH� DFFUXDO� EDVLV� RI� DFFRXQWLQJ� LQ� DFFRUGDQFH� ZLWK
DFFRXQWLQJ�SULQFLSOHV JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD �8�6��*$$3� DQG�
SURYLGHV�LQIRUPDWLRQ�UHJDUGLQJ�LWV�ILQDQFLDO�SRVLWLRQ�DQG�DFWLYLWLHV�DFFRUGLQJ�WR�WZR�FODVVHV�
RI�QHW�DVVHWV��7KH�2UJDQL]DWLRQ�KDV�QR�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�WKDW�DUH�UHTXLUHG�WR�
EH�PDLQWDLQHG�LQ�SHUSHWXLW\�

Net Assets Without Donor Restrictions

7KHVH� DUH� WKH SRUWLRQ� RI� QHW� DVVHWV� WKDW� LV� QHLWKHU� VXEMHFW� WR� WLPH� RU� GRQRU�LPSRVHG�
UHVWULFWLRQV� DQG� PD\� EH� H[SHQGHG� IRU� DQ\� SXUSRVH� LQ� SHUIRUPLQJ� WKH� REMHFWLYH� RI� WKH�
2UJDQL]DWLRQ�� 1HW� DVVHWV� ZLWKRXW� GRQRU� UHVWULFWLRQV� PD\� EH� GHVLJQDWHG� IRU� XVH� E\�
PDQDJHPHQW�RU�WKH�%RDUG�RI�'LUHFWRUV�

7KH�%RDUG�RI�'LUHFWRUV�KDV GHVLJQDWHG����������� LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�
IRU� D� VL[�PRQWK� RSHUDWLQJ� UHVHUYH DQG� IXWXUH� SURJUDP� GHYHORSPHQW�� ��������� IRU� WKH�
&RPPXQLW\�&DWDO\VW�3URJUDP�5HODWHG�,QYHVWPHQWV��DQG����������� WR�LQFUHDVH�WKH�FDSLWDO�
UHVHUYH�IRU�WKH�ORDQ�IXQG�

Net Assets With Donor Restrictions

7KHVH�DUH�WKH SRUWLRQ�RI�QHW�DVVHWV�IRU�ZKLFK XVH�E\�WKH�2UJDQL]DWLRQ LV�OLPLWHG�E\�GRQRU�
LPSRVHG�VWLSXODWLRQV�WKDW�HLWKHU�H[SLUH�E\�SDVVDJH�RI�WLPH�RU�FDQ�EH�IXOILOOHG�DQG�UHPRYHG�
E\�DFWLRQV�RI�WKH�2UJDQL]DWLRQ.



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

E� 3ULQFLSOHV�RI�&RQVROLGDWLRQ

7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�DOO�DPRXQWV�DQG�RSHUDWLRQV�RI�
&RPPXQLW\�9LVLRQ &DSLWDO�	�&RQVXOWLQJ�DQG�&UHGLW�(QKDQFHPHQW��� //&��D ZKROO\�RZQHG�
VXEVLGLDU\� �FROOHFWLYHO\�� WKH�2UJDQL]DWLRQ��� ,QWHUFRPSDQ\� WUDQVDFWLRQV� DQG�DFFRXQWV KDYH�
EHHQ�HOLPLQDWHG�LQ�FRQVROLGDWLRQ�

F� 5HYHQXH�5HFRJQLWLRQ

&RQWULEXWLRQV� DUH� UHFRJQL]HG� DV� VXSSRUW� DQG� UHYHQXHV� ZKHQ� WKH\� DUH� UHFHLYHG� RU�
XQFRQGLWLRQDOO\�SOHGJHG��7KH�2UJDQL]DWLRQ UHSRUWV�JLIWV�RI�FDVK�DQG�RWKHU�DVVHWV�DV�UHVWULFWHG�
VXSSRUW�LI�WKH\�DUH�UHFHLYHG�ZLWK�GRQRU�VWLSXODWLRQV�WKDW�OLPLW�WKH�XVH�RI�WKH�GRQDWHG�DVVHWV��
:KHQ�D�GRQRU�UHVWULFWLRQ�H[SLUHV��WKDW�LV��ZKHQ�D�VWLSXODWHG�WLPH�UHVWULFWLRQ�HQGV�RU�SXUSRVH�
UHVWULFWLRQ�LV�DFFRPSOLVKHG��QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DUH�UHFODVVLILHG�WR�QHW�DVVHWV�
ZLWKRXW� GRQRU� UHVWULFWLRQV� DQG� UHSRUWHG� LQ� WKH� DFFRPSDQ\LQJ�&RQVROLGDWHG�6WDWHPHQW� RI�
$FWLYLWLHV� DQG� &KDQJHV� LQ� 1HW� $VVHWV� DV� QHW� DVVHWV� UHOHDVHG� IURP� UHVWULFWLRQV�� &HUWDLQ�
FRQWULEXWLRQV�DUH�UHSRUWHG�DV�VXSSRUW�ZLWKRXW�GRQRU�UHVWULFWLRQV�ZKHQ WKH�UHVWULFWLRQ�LV�PHW�
LQ� WKH�VDPH�SHULRG�DV� WKH�FRQWULEXWLRQ� LV� UHFHLYHG� &RQGLWLRQDO�SURPLVHV� WR�JLYH�� WKDW� LV��
WKRVH� ZLWK� D� PHDVXUDEOH� SHUIRUPDQFH� RU� RWKHU� EDUULHU� DQG� D� ULJKW� RI� UHWXUQ� � DUH� QRW�
UHFRJQL]HG�XQWLO�WKH�FRQGLWLRQV�RQ�ZKLFK�WKH\�GHSHQG�KDYH�EHHQ�PHW��

7KH� 2UJDQL]DWLRQ XVHV� WKH� DOORZDQFH� PHWKRG� WR� DFFRXQW� IRU� XQFROOHFWLEOH� FRQWULEXWLRQV�
EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�DQ�HYDOXDWLRQ�RI�WKH�RXWVWDQGLQJ�UHFHLYDEOHV�DW�WKH�HQG�
RI�WKH�\HDU DQG�DUH�H[SHFWHG�WR�EH�FROOHFWHG�LQ�ILVFDO�\HDU������ $W�6HSWHPEHU��������� DQG�
������PDQDJHPHQW�GHWHUPLQHG�WKDW�QR�DOORZDQFH�LV�QHFHVVDU\�

$�SRUWLRQ�RI�WKH�2UJDQL]DWLRQ¶V�UHYHQXH�LV�GHULYHG�IURP�FRVW�UHLPEXUVDEOH�IHGHUDO�DQG�VWDWH�
FRQWUDFWV�DQG�JUDQWV�ZKLFK�DUH�FRQGLWLRQHG�XSRQ�FHUWDLQ�SHUIRUPDQFH�UHTXLUHPHQWV�DQG�RU�
LQFXUULQJ� TXDOLI\LQJ� H[SHQVHV�� $PRXQWV� UHFHLYHG� DUH� UHFRJQL]HG� DV� UHYHQXH� ZKHQ� WKH�
2UJDQL]DWLRQ� KDV� LQFXUUHG� H[SHQGLWXUHV� LQ� FRPSOLDQFH� ZLWK� VSHFLILF� FRQWUDFW� RU� JUDQW�
SURYLVLRQV�� $PRXQWV� UHFHLYHG� SULRU� WR� LQFXUULQJ� TXDOLI\LQJ� H[SHQGLWXUHV� DUH� UHSRUWHG� DV�
GHIHUUHG�UHYHQXH�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ��7KH�2UJDQL]DWLRQ�ZDV�
DZDUGHG� FRVW� UHLPEXUVDEOH� JUDQWV� RI� DSSUR[LPDWHO\� ���������� WKDW� KDYH� QRW� EHHQ�
UHFRJQL]HG DV�UHYHQXH DW�6HSWHPEHU��������� EHFDXVH�TXDOLI\LQJ�H[SHQGLWXUHV�KDYH�QRW�\HW�
EHHQ�LQFXUUHG�

7KH�2UJDQL]DWLRQ UHFHLYHV�LQ�NLQG�GRQDWLRQV�RI�VRIWZDUH�DQG�WHFKQRORJLFDO�VHUYLFHV�DV�ZHOO�
DV� SUR� ERQR� OHJDO� VHUYLFHV� IRU� ZRUN� RQ� FRPPHUFLDO� UHDO� HVWDWH� WUDQVDFWLRQV�� VHFXULWLHV�
RIIHULQJV� DQG JHQHUDO�FRUSRUDWH�ZRUN� 7KH�2UJDQL]DWLRQ¶V�FRQWULEXWHG�VHUYLFHV�DUH�VWDWHG�DW�
WKHLU�HVWLPDWHG�IDLU�YDOXH��LI�WKH\�ZRXOG�KDYH�EHHQ SXUFKDVHG KDG�WKH\�QRW�EHHQ�GRQDWHG DQG�
UHTXLUH D�VSHFLDOL]HG�VNLOO��7KH�YDOXH�RI�WKHVH�VHUYLFHV�IRU����� DQG����� ZDV �������� DQG�
����������UHVSHFWLYHO\�
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G� &DVK�DQG�&DVK�(TXLYDOHQWV

&DVK� LV� GHILQHG DV� FDVK� LQ� GHPDQG� GHSRVLWV� DFFRXQWV� DV� ZHOO� DV� FDVK� RQ� KDQG�� &DVK�
HTXLYDOHQWV�DUH�KLJKO\�OLTXLG�LQYHVWPHQWV�WKDW�DUH�UHDGLO\�FRQYHUWLEOH WR�NQRZQ�DPRXQWV�RI�
FDVK� 7KH�2UJDQL]DWLRQ PDLQWDLQV�LWV�FDVK� LQ�EDQN�GHSRVLW�DFFRXQWV�ZKLFK��DW� WLPHV��PD\�
H[FHHG�IHGHUDOO\� LQVXUHG� OLPLWV��7KH�2UJDQL]DWLRQ KDV�QRW�H[SHULHQFHG�DQ\� ORVVHV� LQ�VXFK�
DFFRXQWV��0DQDJHPHQW�EHOLHYHV�WKDW�WKH�2UJDQL]DWLRQ LV�QRW�H[SRVHG�WR�DQ\�VLJQLILFDQW�FDVK�
FUHGLW�ULVN�

,Q� ������ FDVK� DQG� FDVK� HTXLYDOHQWV� LQFOXGHG� �������� RI� UHVWULFWHG� FDVK� WR� EH� XVHG� LQ�
DFFRUGDQFH�ZLWK�FRQGLWLRQV�RI�DQ�DJUHHPHQW�WKH�2UJDQL]DWLRQ�KDG ZLWK�WKH�&DOLIRUQLD�2FHDQ�
3URWHFWLRQ�&RXQFLO� 7KH�EDODQFH�ZDV�XWLOL]HG�GXULQJ�WKH�FXUUHQW�ILVFDO�\HDU��

H� /RDQV�5HFHLYDEOH

/RDQV�UHFHLYDEOH�DUH�UHSRUWHG�DW�WKHLU�RXWVWDQGLQJ�SULQFLSDO�EDODQFHV�DGMXVWHG�IRU�FKDUJH�
RIIV��DOORZDQFH�IRU�ORDQ�ORVVHV��DQG�XQHDUQHG LQWHUHVW��LI�DQ\��

,QWHUHVW�LQFRPH�LV�DFFUXHG�RQ�SULQFLSDO�ORDQ�EDODQFHV��7KH�2UJDQL]DWLRQ DFFUXHV�LQWHUHVW�RQ�
SDVW�GXH�ORDQV�DW�WKH�UHJXODU�UDWH�RI�LQWHUHVW�RU�DW�WKH�GHIDXOW�UDWH�RI�LQWHUHVW�IRU�ORDQV�WKDW�DUH�
LQ�GHIDXOW��/RDQV�PD\�EH�SODFHG�RQ�QRQDFFUXDO�VWDWXV�ZKHQ�DQ\�SRUWLRQ�RI�WKH�SULQFLSDO�RU�
LQWHUHVW�LV�QLQHW\�GD\V�SDVW�GXH�RU�HDUOLHU�ZKHQ�FRQFHUQ�H[LVWV�DV�WR�WKH�XOWLPDWH�FROOHFWDELOLW\�
RI�SULQFLSDO�RU�LQWHUHVW��DV�HYDOXDWHG�DW�OHDVW�TXDUWHUO\� 7KH�2UJDQL]DWLRQ PDNHV�HYHU\�HIIRUW�
WR�FROOHFW�DOO�LQWHUHVW�SD\PHQWV�IURP�WKH�ERUURZHU�HYHQ�DIWHU�ORDQV�DUH�SODFHG�RQ�QRQDFFUXDO�
VWDWXV�IRU�DFFRXQWLQJ�SXUSRVHV�

/RDQV�UHWXUQ�WR�DFFUXDO�VWDWXV�ZKHQ�SULQFLSDO�DQG�LQWHUHVW�EHFRPH�FXUUHQW�DQG�DUH�DQWLFLSDWHG�
WR�EH�IXOO\�FROOHFWLEOH� 3D\PHQWV�UHFHLYHG�RQ�QRQDFFUXDO�ORDQV�UHFHLYDEOH�DUH�DSSOLHG�ILUVW�WR�
RXWVWDQGLQJ�SULQFLSDO�RU�LQWHUHVW�GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV�RI�HDFK�SDUWLFXODU�ORDQ�

/RDQ�RULJLQDWLRQ�IHHV�DUH�UHFRJQL]HG� LPPHGLDWHO\� ZKLFK�PDQDJHPHQW�KDV�GHWHUPLQHG� LV�
QRW�PDWHULDOO\�GLIIHUHQW� IURP�8�6��*$$3��0DQDJHPHQW�KDV� WKH�LQWHQW�DQG�DELOLW\� WR�KROG�
WKHVH�ORDQV�XQWLO�PDWXULW\�RU�SD\RII�

I� $OORZDQFH�IRU�/RDQ�/RVVHV DQG�2WKHU�5HFHLYDEOHV�

0DQDJHPHQW¶V�GHWHUPLQDWLRQ�RI�WKH��DOORZDQFH�IRU�ORDQ�ORVVHV�UHVWV�XSRQ�YDULRXV�MXGJPHQWV�
DQG� DVVXPSWLRQV�� LQFOXGLQJ� FXUUHQW DQG� SURMHFWHG� HFRQRPLF� FRQGLWLRQV�� SULRU� ORDQ� ORVV�
H[SHULHQFH��WKH�YDOXH�RI�WKH�XQGHUO\LQJ�FROODWHUDO��FRQWLQXLQJ�UHYLHZ�RI�WKH�SRUWIROLR�RI�ORDQ�
DQG� FRPPLWPHQWV�� DQG� HYDOXDWLRQ� RI� FUHGLW� ULVN� UHODWHG� WR� FHUWDLQ� LQGLYLGXDO� ERUURZHUV��
0DQDJHPHQW�FRQVLGHUV�WKH�DOORZDQFH�IRU�ORDQ�ORVVHV�DGHTXDWH�WR�FRYHU�ORVVHV�LQKHUHQW�LQ�
ORDQV� DQG� ORDQ� FRPPLWPHQWV�� +RZHYHU�� EHFDXVH� RI� XQFHUWDLQWLHV� DVVRFLDWHG� ZLWK� WKHVH�
MXGJPHQWV�DQG�DVVXPSWLRQV��LW�LV�UHDVRQDEO\�SRVVLEOH�WKDW�PDQDJHPHQW¶V�HVWLPDWH�RI�FUHGLW�
ORVVHV�LQKHUHQW�LQ�WKH�ORDQ�SRUWIROLR�DQG�WKH�UHODWHG�DOORZDQFH�PD\�FKDQJH�PDWHULDOO\�LQ�WKH�
QHDU WHUP��7KH�DOORZDQFH� LV� LQFUHDVHG�RU�GHFUHDVHG�E\� WKH�SURYLVLRQ��UHFDSWXUH�� IRU� ORDQ�
ORVVHV��ZKLFK�LV�FKDUJHG�WR�H[SHQVH�



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

$V� SDUW� RI� LWV� UHJXODU� PRQLWRULQJ� SURFHVV�� WKH� 2UJDQL]DWLRQ� DVVLJQV� D� SRWHQWLDO� ORVV�
SHUFHQWDJH� WR� HDFK� ORDQ�� 'XH� WR� FRQWLQXH� HFRQRPLF� XQFHUWDLQW\�� IRU� WKH� \HDUV� HQGHG�
6HSWHPEHU����������DQG�6HSWHPEHU�����������LW�DOVR�DGGHG�D�EODQNHW����ORVV�UHVHUYH�QRW�
WLHG�WR�DQ\�SDUWLFXODU�ORDQ��7KH�ORDQ�ORVV�UHVHUYH IRU�WKH�UHYROYLQJ�ORDQ�IXQG ZDV�HVWLPDWHG�
DW ������ DQG������� DV�RI�6HSWHPEHU��������� DQG�������UHVSHFWLYHO\� 7KHVH�SHUFHQWDJHV�
LQFOXGH� WKH� DGGLWLRQDO� ��� GLVFXVVHG� DERYH�� 7KH� DOORZDQFH� IRU� ORDQ� ORVVHV� LV� UHSRUWHG�
VHSDUDWHO\� IRU� FXUUHQW� DQG� QRQ�FXUUHQW� SRUWLRQV� RI� ORDQV� UHFHLYDEOH� EDVHG� RQ� D� SUR�UDWD�
DOORFDWLRQ�PDGH�XVLQJ�WKH�UDWLR�RI�WKH�FRUUHVSRQGLQJ�RXWVWDQGLQJ�SULQFLSDO�EDODQFHV�RI�WKH�
UHVSHFWLYH�QRWHV�UHFHLYDEOH��

*LYHQ� FXUUHQW� HFRQRPLF� FRQGLWLRQV�� WKH� 2UJDQL]DWLRQ� HVWDEOLVKHG� DQ� DOORZDQFH� IRU�
XQFROOHFWLEOH�DFFUXHG�LQWHUHVW DQG�RWKHU�UHFHLYDEOHV�LQ�ILVFDO�\HDU����� ZKLFK�LV�EDVHG�XSRQ�
D� UHYLHZ� RI� RXWVWDQGLQJ� UHFHLYDEOHV�� KLVWRULFDO� FROOHFWLRQ� LQIRUPDWLRQ�� DQG� H[LVWLQJ�
HFRQRPLF�XQFHUWDLQW\��7KH�DOORZDQFH�IRU�DFFUXHG�LQWHUHVW�DQG�RWKHU�UHFHLYDEOHV��QHW�ZDV DV�
IROORZV DV�RI�6HSWHPEHU����

���� ����

$FFUXHG�LQWHUHVW DQG�RWKHU�UHFHLYDEOHV � ��������� � ���������
$OORZDQFH�IRU�XQFROOHFWLEOH�DFFRXQWV ��������� ���������

� ������� � �������

J� 3URJUDP�5HODWHG�,QYHVWPHQWV�± 1RWHV�5HFHLYDEOH

3URJUDP� UHODWHG� LQYHVWPHQWV� DUH� LQYHVWPHQWV� WKDW�ZRXOG�QRW�EH�PDGH�ZHUH� LW� QRW� IRU� WKH�
UHODWLRQVKLS�RI� WKH� LQYHVWPHQW�WR�WKH�2UJDQL]DWLRQ¶V�SURJUDPPDWLF�PLVVLRQ��$OWKRXJK� WKH�
XQGHUO\LQJ�LQYHVWPHQWV�PD\�RU�PD\�QRW�KDYH�D�SURILW�PRWLYH��WKDW�LV�QRW�WKH�SULPDU\�IRFXV�
RI�WKH�LQYHVWPHQW�E\�WKH�2UJDQL]DWLRQ�

7KH�2UJDQL]DWLRQ¶V 3URJUDP�5HODWHG�,QYHVWPHQWV SURYLGH�IRUJLYDEOH�SUHGHYHORSPHQW�ORDQV�
DW� ��� LQWHUHVW� WR�QRQSURILW� RUJDQL]DWLRQV� IRU� DIIRUGDEOH� KRXVLQJ� DQG� FRPPXQLW\� IDFLOLW\�
GHYHORSPHQW�SURMHFWV DV�ZHOO�DV ���VXERUGLQDWHG�ORDQV�WR�VPDOO�EXVLQHVVHV�IRU�D�YDULHW\�RI�
RSHUDWLQJ�SXUSRVHV�

3URJUDP� UHODWHG� LQYHVWPHQWV� FRQVLVW� RI� ORDQV� WR� RUJDQL]DWLRQV� ZKLFK� DGYDQFH� WKH�
2UJDQL]DWLRQ¶V� PLVVLRQ�� 7KH� 2UJDQL]DWLRQ UHFRUGV� QRWHV� UHFHLYDEOH� DW� FRVW�� 7KH\ DUH�
HYDOXDWHG�IRU� LPSDLUPHQW�DQQXDOO\�DQG�ZULWWHQ�GRZQ�ZKHQ�DSSURSULDWH��$V�RI�6HSWHPEHU�
�������� DQG����� WRWDO�DPRXQWV�RXWVWDQGLQJ�XQGHU�WKLV�SURJUDP��QHW�RI�DOORZDQFH� ZHUH
���������DQG���������� UHVSHFWLYHO\� $V�RI�6HSWHPEHU��������� DQG����� WKH�2UJDQL]DWLRQ�
HVWDEOLVKHG�ORVV�UHVHUYHV�RI��������� DQG��������� IRU�WKHVH�ORDQV�
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K� ,QYHVWPHQWV

,QYHVWPHQWV� DUH� VWDWHG� DW� IDLU� YDOXH� 7KH�YDOXHV�RI�GHEW� DQG�HTXLW\� VHFXULWLHV� DQG�PXWXDO�
IXQGV�DUH�EDVHG�RQ� WKHLU�TXRWHG�PDUNHW�SULFHV��&HUWDLQ� LQYHVWPHQWV�DUH�PHDVXUHG�DW�FRVW��
*DLQV� DQG� ORVVHV� WKDW� UHVXOW� IURP�PDUNHW� IOXFWXDWLRQV�DUH� UHFRJQL]HG� LQ� WKH�&RQVROLGDWHG�
6WDWHPHQW�RI�$FWLYLWLHV�DQG�&KDQJHV� LQ�1HW�$VVHWV� LQ�WKH�SHULRG�VXFK�IOXFWXDWLRQV�RFFXU��
'LYLGHQG�DQG�LQWHUHVW�LQFRPH�DUH�DFFUXHG�ZKHQ�HDUQHG�

L� )DLU�9DOXH�0HDVXUHPHQWV

7KH�2UJDQL]DWLRQ FDUULHV�FHUWDLQ�DVVHWV�DQG�OLDELOLWLHV�DW�IDLU�YDOXH� )DLU�YDOXH�LV�GHILQHG�DV�
WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\�LQ�DQ�RUGHUO\�
WUDQVDFWLRQ� EHWZHHQ� PDUNHW� SDUWLFLSDQWV� DW� WKH� PHDVXUHPHQW� GDWH� 7KH� 2UJDQL]DWLRQ
FODVVLILHV�LWV�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DFFRUGLQJ�WR�WKUHH�OHYHOV�DQG�PD[LPL]HV�WKH�XVH�
RI�REVHUYDEOH� LQSXWV� DQG�PLQLPL]HV� WKH�XVH�RI�XQREVHUYDEOH� LQSXWV�ZKHQ�PHDVXULQJ� IDLU�
YDOXH�

/HYHO���� 8QDGMXVWHG� TXRWHG� PDUNHW� SULFHV� LQ� DFWLYH� PDUNHWV� IRU� LGHQWLFDO� DVVHWV� RU�
OLDELOLWLHV�WKDW�WKH�HQWLW\�KDV�WKH�DELOLW\�WR�DFFHVV�DW�WKH�PHDVXUHPHQW�GDWH�

/HYHO���� 2EVHUYDEOH LQSXWV�RWKHU� WKDQ�TXRWHG�SULFHV� LQFOXGHG�ZLWKLQ�/HYHO��� IRU� WKH�
DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�

/HYHO���� 8QREVHUYDEOH� LQSXWV� IRU� WKH� DVVHW� RU� OLDELOLW\� WKDW� DUH� QRW� FRUURERUDWHG� E\�
PDUNHW�GDWD�

M� )L[HG�$VVHWV

)L[HG� DVVHWV DUH� VWDWHG� DW� FRVW�� LI� SXUFKDVHG� RU�� DW� HVWLPDWHG IDLU� YDOXH� LI� GRQDWHG��
'HSUHFLDWLRQ�LV�FRPSXWHG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG��RYHU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�
WKH�DVVHWV��ZKLFK�UDQJH�IURP�WKUHH�WR�ILYH�\HDUV��'HSUHFLDWLRQ�H[SHQVH�GXULQJ����� DQG�����
ZDV�������� DQG����������UHVSHFWLYHO\�

N� 6XERUGLQDWH�1RWHV�3D\DEOH

6XERUGLQDWH�QRWHV�SD\DEOH�DUH VXERUGLQDWHG�SURPLVVRU\�QRWHV�ZLWK�D�UROOLQJ�WHUP��PDWXULW\��
IHDWXUH� WKDW� OHQGHUV� DUH� FODVVLI\LQJ� DV� (TXLW\� (TXLYDOHQW� ,QYHVWPHQWV� �(4��� (4�V DUH�
XQLTXH�WR�WKH�&'),�LQGXVWU\� 7KH\�ZHUH�FUHDWHG�DV�D�PHFKDQLVP�IRU�QRW�IRU�SURILW�&'),¶V
WR�DFTXLUH�HTXLW\�OLNH�FDSLWDO�
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O� %HORZ�0DUNHW�,QWHUHVW�5DWH�/RDQV

8�6��*$$3�UHTXLUHV QRW�IRU�SURILW�RUJDQL]DWLRQV� WR�UHFRUG� LQWHUHVW�H[SHQVH��LQFRPH��DQG�
FRQWULEXWLRQ�UHYHQXH��H[SHQVH��LQ�FRQQHFWLRQ�ZLWK�ORDQV�WKDW�DUH�LQWHUHVW�IUHH�RU�WKDW�KDYH�
EHORZ� PDUNHW� LQWHUHVW� UDWHV� 7KH� 2UJDQL]DWLRQ EHOLHYHV� WKHUH� LV� QR� PDWHULDO� GLIIHUHQFH�
EHWZHHQ�SUHYDLOLQJ� FRPPXQLW\�GHYHORSPHQW� ILQDQFH�PDUNHW� UDWHV� DQG� WKH� VWDWHG� UDWHV�RI�
ORDQV� UHFHLYDEOH� LQ� LWV� SRUWIROLRV�� QRWHV� SD\DEOH� RU� RWKHU� OLDELOLWLHV� &RQVHTXHQWO\�� QR�
DGMXVWPHQWV� KDYH� EHHQ� PDGH� WR� WKH� FRQVROLGDWHG ILQDQFLDO� VWDWHPHQWV� WR� UHIOHFW� UDWH�
GLIIHUHQWLDOV�

P� ,QFRPH�7D[HV

7KH�2UJDQL]DWLRQ LV� H[HPSW� IURP� IHGHUDO� LQFRPH� WD[HV�RQ� UHODWHG� LQFRPH�XQGHU�6HFWLRQ�
����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�DQG�IURP�&DOLIRUQLD�IUDQFKLVH�DQG�RU�LQFRPH�WD[HV�
XQGHU�6HFWLRQ�������G��RI�WKH�5HYHQXH�DQG�7D[DWLRQ�&RGH���

$V� RI� 6HSWHPEHU� ���� ������PDQDJHPHQW� HYDOXDWHG� WKH�2UJDQL]DWLRQ¶V� WD[� SRVLWLRQV� DQG�
FRQFOXGHG� WKDW� WKH�2UJDQL]DWLRQ KDG�PDLQWDLQHG� LWV� WD[�H[HPSW VWDWXV� DQG� KDG� WDNHQ� QR�
XQFHUWDLQ�WD[�SRVLWLRQV�WKDW�UHTXLUH�DGMXVWPHQW�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

Q� 8VH�RI�(VWLPDWHV

7KH� SUHSDUDWLRQ� RI� FRQVROLGDWHG� 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�

R� )XQFWLRQDO�([SHQVHV�$OORFDWLRQ

7KH� FRVWV� RI� SURYLGLQJ� SURJUDP� VHUYLFHV� DQG� VXSSRUWLQJ� VHUYLFHV� DUH� VXPPDUL]HG� RQ� D�
IXQFWLRQDO�EDVLV�LQ�WKH�&RQVROLGDWHG 6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV��$FFRUGLQJO\��FHUWDLQ�
FRVWV�DUH�DOORFDWHG�DPRQJ�SURJUDP�VHUYLFHV�DQG�VXSSRUWLQJ�VHUYLFHV�EDVHG�RQ�WKH�HVWLPDWHV�
RI�HPSOR\HHV¶ WLPH�LQFXUUHG�DQG�RQ�XVDJH�RI�UHVRXUFHV�

S� 5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV

Pronouncement Adopted

,Q� 0D\� ������ WKH� )LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �)$6%� LVVXHG� $FFRXQWLQJ�
6WDQGDUGV�8SGDWH��$68� ���������Revenue from Contracts with Customers �7RSLF�������
UHODWHG�WR�UHYHQXH�UHFRJQLWLRQ��7KH�JXLGDQFH�VHWV�IRUWK�D�QHZ�ILYH�VWHS�UHYHQXH�UHFRJQLWLRQ�
PRGHO�ZKLFK�UHSODFHV�WKH�SULRU�UHYHQXH�UHFRJQLWLRQ�JXLGDQFH�LQ�LWV�HQWLUHW\�DQG�LV�LQWHQGHG�
WR�HOLPLQDWH�QXPHURXV�LQGXVWU\�VSHFLILF�UHYHQXH�UHFRJQLWLRQ�JXLGDQFH�WKDW�KDV KLVWRULFDOO\�
H[LVWHG�LQ�8�6��*$$3��7KH�DPHQGPHQWV�LQ�WKH�$68�ZHUH�LPSOHPHQWHG�HIIHFWLYH�6HSWHPEHU
��������DQG�GLG�QRW�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�2UJDQL]DWLRQ¶V FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV�



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������Disclosure Framework- Changes to the 
Disclosure Requirements for Fair Value Measurement (Topic 820)��7KH�$68�UHPRYHV�WKH�
UHTXLUHPHQWV� IRU GLVFORVXUH�RI WUDQVIHUV�EHWZHHQ�/HYHOV��� DQG��� DV�ZHOO� DV� WKH�YDOXDWLRQ�
SURFHVVHV�IRU�/HYHO���IDLU�YDOXH�PHDVXUHPHQWV��,Q�OLHX�RI�D�UROOIRUZDUG�IRU�/HYHO���IDLU�YDOXH�
PHDVXUHPHQWV��D�QRQSXEOLF�HQWLW\�LV�UHTXLUHG�WR�GLVFORVH�WUDQVIHUV�LQWR�DQG�RXW�RI�/HYHO���DV�
ZHOO�DV�SXUFKDVHV�DQG�LVVXHV�RI�/HYHO���DVVHWV�DQG�OLDELOLWLHV��,W�FODULILHV�WKDW�WKH�PHDVXUHPHQW�
XQFHUWDLQW\�GLVFORVXUH�LV�WR�FRPPXQLFDWH�LQIRUPDWLRQ�DERXW�WKH�XQFHUWDLQW\�LQ�PHDVXUHPHQW�
DV� RI� WKH� UHSRUWLQJ� GDWH�� 7KH� DPHQGPHQWV� LQ� WKH� $68� ZHUH� LPSOHPHQWHG� HIIHFWLYH�
6HSWHPEHU ��������DQG�GLG�QRW�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�2UJDQL]DWLRQ¶V FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�

Pronouncements Effective in the Future:

,Q�)HEUXDU\�������WKH�)$6%�LVVXHG�$68����������Leases (Topic 842)��7KH�DPHQGPHQWV�LQ�
WKLV� XSGDWH� ZLOO� VXSHUVHGH� PXFK� RI� WKH� H[LVWLQJ� DXWKRULWDWLYH� JXLGDQFH� IRU� OHDVHV�� 7KLV�
JXLGDQFH�UHTXLUHV�OHVVHHV��DPRQJ�RWKHU�WKLQJV��WR�UHFRJQL]H�ULJKW�RI�XVH�DVVHWV�DQG�OLDELOLWLHV�
RQ�WKHLU�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ IRU�DOO�OHDVHV�ZLWK�OHDVH�WHUPV�ORQJHU�WKDQ�WZHOYH�
PRQWKV�� 7KH� VWDQGDUG� ZLOO� EH� HIIHFWLYH� IRU� WKH� 2UJDQL]DWLRQ� IRU� LWV� ILVFDO� \HDU� HQGLQJ�
6HSWHPEHU ���� ������ ZLWK� HDUO\� DSSOLFDWLRQ� SHUPLWWHG�� 7KH� 2UJDQL]DWLRQ LV� FXUUHQWO\�
HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�SURQRXQFHPHQW�RQ�LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

,Q�6HSWHPEHU������� WKH�)$6%� LVVXHG�$68�������� Not-for-Profit Entities (Topic 958): 
Presentation and Disclosures by Not-for-Profit Entities for Contributed Nonfinancial 
Assets��LQWHQGHG�WR�LPSURYH�WUDQVSDUHQF\�LQ�WKH�UHSRUWLQJ�RI�FRQWULEXWHG�QRQILQDQFLDO�DVVHWV��
DOVR�NQRZQ�DV�JLIWV�LQ�NLQG��IRU�QRW�IRU�SURILW�RUJDQL]DWLRQV��7KH�$68�UHTXLUHV�D�QRW�IRU�
SURILW�RUJDQL]DWLRQ�WR�SUHVHQW�FRQWULEXWHG�QRQILQDQFLDO�DVVHWV�DV�D�VHSDUDWH�OLQH�LWHP�LQ�WKH�
VWDWHPHQW� RI� DFWLYLWLHV�� DSDUW� IURP� FRQWULEXWLRQV� RI� FDVK� RU� RWKHU� ILQDQFLDO� DVVHWV� 7KH�
DPHQGPHQWV� LQ�WKLV�$68�VKRXOG�EH�DSSOLHG�RQ�D�UHWURVSHFWLYH�EDVLV�DQG�DUH�HIIHFWLYH�IRU�
DQQXDO� UHSRUWLQJ�SHULRGV�EHJLQQLQJ�DIWHU�-XQH�����������(DUO\ DGRSWLRQ� LV�SHUPLWWHG��7KH�
2UJDQL]DWLRQ LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�SURQRXQFHPHQW�RQ�LWV�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��

T� 6XEVHTXHQW�(YHQWV

7KH�2UJDQL]DWLRQ�HYDOXDWHG�VXEVHTXHQW�HYHQWV�IURP�6HSWHPEHU��������� WKURXJK -DQXDU\�
��������� WKH�GDWH�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG��DQG�
KDV�GHWHUPLQHG�WKDW WKHUH�ZHUH�QR�PDWHULDO�VXEVHTXHQW�HYHQWV�WKDW�UHTXLUHG�UHFRJQLWLRQ�RU�
DGGLWLRQDO� GLVFORVXUHV� LQ� WKHVH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� H[FHSW� DV� GLVFORVHG� LQ�
1RWHV���������DQG ���

1RWH�� � )XQGV�+HOG�LQ�7UXVW�

7KH�2UJDQL]DWLRQ UHFHLYHV� DQG� GLVWULEXWHV� DVVHWV� XQGHU� FHUWDLQ�PLVVLRQ�DOLJQHG� LQWHUPHGLDU\�
DUUDQJHPHQWV��7KH�2UJDQL]DWLRQ KROGV�VXFK�IXQGV�DV�IXQGV�KHOG�LQ�WUXVW��'LVWULEXWLRQV�RI�VXFK�
IXQGV�DUH�PDQDJHG�E\�WKH�2UJDQL]DWLRQ DFFRUGLQJ� WR� WKH�JXLGHOLQHV�RI� WKH�VSHFLILF�SURJUDPV��
7KHVH�IXQGV�DUH�LQYHVWHG�LQ�PRQH\�PDUNHW�DFFRXQWV�



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

7KH� 2UJDQL]DWLRQ PDQDJHV� WDUJHWHG� JUDQW� SRROV� IRU� YDU\LQJ� SXUSRVHV�� 7KH� 2UJDQL]DWLRQ
XQGHUZULWHV�DQG�FRRUGLQDWHV�JUDQWV�IRU�WKHVH�SRROV�LQ�DFFRUGDQFH�ZLWK�WKH�FRQGLWLRQV�LPSRVHG�
E\� WKH� RULJLQDO� VRXUFH� RI� WKH� IXQGV�� 7KH� 2UJDQL]DWLRQ DOVR� GLVEXUVHV�� PRQLWRUV�� WUDFNV� DQG�
UHSRUWV�RQ�WKHVH�JUDQWV��

2Q�RFFDVLRQ��WKH�2UJDQL]DWLRQ DOVR�LQFOXGHV�UHVHUYH�IXQGV�IRU�YDULRXV� WUDQVDFWLRQV�ZKHUH� WKH�
2UJDQL]DWLRQ LV�DXWKRUL]HG�WR�UHOHDVH�WKH�IXQGV�EDVHG�RQ�WKH�WHUPV�RI�WKH�WUDQVDFWLRQ�

$�VXPPDU\�RI�DFWLYLW\�LQ�WKHVH�SURJUDPV�DW�6HSWHPEHU���� LV�DV�IROORZV�

���� ����

)XQGV�KHOG�LQ�WUXVW��EHJLQQLQJ�RI�\HDU � ��������� � ���������
*UDQW�IXQGV�UHFHLYHG ��������� ���������
*UDQWV�UHFRYHUHG ���
*UDQWV�GLVEXUVHG ����������� �����������
3URJUDP�DGPLQLVWUDWLRQ ���������
,QWHUHVW�LQFRPH ��� ���
8QGLVEXUVHG�JUDQWV�UHWXUQHG �������

)XQGV�KHOG�LQ�WUXVW��HQG�RI�\HDU � ��������� � ���������

1RWH�� � ,QYHVWPHQWV�

,QYHVWPHQWV�FRQVLVWHG RI�WKH�IROORZLQJ DW�6HSWHPEHU����

���� ����

&DVK�DQG�FDVK�HTXLYDOHQWV � ��������� � �������
0XWXDO�DQG�H[FKDQJH�WUDGHG�IXQGV ���������� ���������
)L[HG LQFRPH ���������� ���������
0RUWJDJH�SRRO��FROODWHUDOL]HG�PRUWJDJH
REOLJDWLRQV��DQG�DVVHW�EDFNHG�VHFXULWLHV ��������� ���������
3ULYDWHO\�KHOG VWRFN ������� �������

���������� ����������
&HUWLILFDWHV�RI GHSRVLW ������� �������

7RWDO � ���������� � ����������



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

7KH�2UJDQL]DWLRQ¶V�LQYHVWPHQWV�DUH�PDGH LQ�DFFRUGDQFH�ZLWK�DQ�LQYHVWPHQW�SROLF\�WKDW�KDV�EHHQ�
DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH�)LQDQFH�&RPPLWWHH�PRQLWRUV�WKH�LQYHVWPHQW�VWUDWHJ\�
DQG�SRUWIROLR�SHUIRUPDQFH�RQ�DQ�RQJRLQJ�EDVLV�DQG�SURYLGHV�UHJXODU�XSGDWHV� WR�WKH�%RDUG�RI�
'LUHFWRUV�

,QYHVWPHQW�LQFRPH��QHW FRQVLVWHG RI�WKH�IROORZLQJ IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����

���� ����

,QWHUHVW�DQG�GLYLGHQGV�IURP�LQYHVWPHQWV � ������� � �������
0DQDJHPHQW�IHHV �������� ��������
1HW�UHDOL]HG�JDLQ��ORVV� �������� �������
1HW�XQUHDOL]HG�JDLQ��ORVV� ������� �������

� ��������� � �������

7KH�2UJDQL]DWLRQ�PDLQWDLQV�WKH�IROORZLQJ�EDODQFHV�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�LQYHVWPHQWV�
DOORFDWHG�IRU�WKH�IROORZLQJ�SXUSRVHV�

���� ����

8QGLVEXUVHG�WR�FORVHG�ORDQV��1RWH��� � ��������� � ���������
&RPPLWWHG�ORDQV��1RWH��� ��������� ���������
/LTXLGLW\�UHVHUYHV ��������� ���������
$YDLODEOH�IRU�OHQGLQJ ���������� ���������

� ���������� � ����������

&DVK�DQG�FDVK�HTXLYDOHQWV � ���������� � ����������
,QYHVWPHQWV ���������� ���������

� ���������� � ����������



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

1RWH�� � )DLU�9DOXH�RI�0HDVXUHPHQWV�

7KH� WDEOH�EHORZ�VXPPDUL]HV� WKH�2UJDQL]DWLRQ¶V� DVVHWV�PHDVXUHG� DW� IDLU� YDOXH�RQ�D� UHFXUULQJ�
EDVLV�DW�6HSWHPEHU����������

/HYHO�� /HYHO�� /HYHO�� 7RWDO

&DVK�DQG�FDVK�HTXLYDOHQWV � ��������� � ���������
0XWXDO�DQG�H[FKDQJH�WUDGHG
IXQGV ���������� ����������

)L[HG�LQFRPH�
8�6��7UHDVXU\�QRWHV DQG�ERQGV ��������� ���������
0XQLFLSDO�ERQGV ��������� ���������
&RUSRUDWH�ERQGV � ������� �������

0RUWJDJH�SRROV�
FROODWHUDOL]HG�PRUWJDJH�
REOLJDWLRQ DQG DVVHW
EDFNHG�VHFXULWLHV ��������� ���������

3ULYDWHO\�KHOG�VWRFN�
,QYHVWPHQW�LQ�OLPLWHG�
OLDELOLW\�FRPSDQLHV � ������ ������

)HGHUDO�+RPH�/RDQ�
%DQN�6WRFN ������� �������

���������� ������� ������� ����������

)XQGV�KHOG�LQ�WUXVW�
0RQH\�PDUNHW�IXQGV �1RWH �� ��������� ���������

7RWDO�DVVHWV�KHOG�DW�
IDLU�YDOXH � ���������� � ������� � ������� � ����������

7KH�IDLU�YDOXH�VFKHGXOH�DERYH�GRHV�QRW�LQFOXGH�FHUWLILFDWHV�RI�GHSRVLW��&HUWLILFDWHV�RI�GHSRVLW�DUH�
H[FOXGHG�IURP�IDLU�YDOXH�PHDVXUHPHQWV�DV�WKH\�GR�QRW�PHHW�WKH�GHILQLWLRQ�RI�DQ�HTXLW\�VHFXULW\�



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

7KH� WDEOH�EHORZ�VXPPDUL]HV� WKH�2UJDQL]DWLRQ¶V� DVVHWV�PHDVXUHG� DW� IDLU� YDOXH RQ�D� UHFXUULQJ�
EDVLV DW�6HSWHPEHU����������

/HYHO�� /HYHO�� /HYHO�� 7RWDO

&DVK�DQG�FDVK�HTXLYDOHQWV � ������� � �������
0XWXDO�DQG�H[FKDQJH�WUDGHG
IXQGV ��������� ���������

)L[HG�LQFRPH�
8�6��7UHDVXU\�QRWHV�DQG�ERQGV� ��������� ���������
0XQLFLSDO�ERQGV ��������� ���������
&RUSRUDWH�ERQGV � ������� �������

0RUWJDJH�SRROV��
FROODWHUDOL]HG�PRUWJDJH�
REOLJDWLRQ�DQG�DVVHW
EDFNHG�VHFXULWLHV ��������� ���������

3ULYDWHO\�KHOG�VWRFN�
,QYHVWPHQW�LQ�OLPLWHG�
OLDELOLW\�FRPSDQLHV � ������ ������

)HGHUDO�+RPH�/RDQ�
%DQN�6WRFN ������� �������

���������� ������� ������� ����������

)XQGV�KHOG�LQ�WUXVW�
0RQH\�PDUNHW�IXQGV��1RWH��� ��������� ���������

7RWDO�DVVHWV�KHOG�DW�
IDLU�PDUNHW�YDOXH � ���������� � ������� � ������� � ����������

7KH�IDLU�YDOXH�VFKHGXOH�DERYH�GRHV�QRW�LQFOXGH�FHUWLILFDWHV�RI�GHSRVLW��&HUWLILFDWHV�RI�GHSRVLW�DUH�
H[FOXGHG�IURP�IDLU�YDOXH�PHDVXUHPHQWV�DV�WKH\�GR�QRW�PHHW WKH�GHILQLWLRQ�RI�DQ�HTXLW\�VHFXULW\�



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

1RWH�� � /RDQV�5HFHLYDEOH��1HW�RI�$OORZDQFHV�

/RDQV�UHFHLYDEOH� ZHUH�DV�IROORZV DW�6HSWHPEHU�����

���� ����

$IIRUGDEOH�VXSSRUWLYH�KRXVLQJ � ���������� � ����������
&RPPXQLW\�IDFLOLWLHV ���������� ����������
)RRG�ILQDQFLQJ ���������� ����������
&DOLIRUQLD�)LVKHULHV�)XQG ���������
(FRQRPLF�GHYHORSPHQW ��������� ���������

7RWDO�ORDQV�UHFHLYDEOH� ���������� ����������
/HVV�DOORZDQFH�IRU�ORDQ�ORVVHV ����������� �����������

���������� ����������
/HVV�FXUUHQW�SRUWLRQ��QHW�RI�DOORZDQFH�IRU�ORDQ�ORVVHV� ����������� ������������

/RQJ�WHUP�SRUWLRQ��QHW�RI�DOORZDQFH�IRU�ORDQ�ORVVHV � ���������� � ����������

$W�6HSWHPEHU�����������ORDQV�UHFHLYDEOHV��QHW�RI�DOORZDQFH�IRU�ORDQ�ORVVHV��FRQVLVWHG RI�VHFXUHG�
DQG�XQVHFXUHG�QRWHV�ZLWK�LQWHUHVW�UDWHV�UDQJLQJ�IURP��� WR����

$QQXDO�PDWXULWLHV�RI�QRWHV�UHFHLYDEOH�DUH�DV�IROORZV�

<HDU�HQGLQJ
6HSWHPEHU����

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

7KHUHDIWHU������������������������������������� ����������

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



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

/RDQ�2ULJLQDWLRQ�5LVN�0DQDJHPHQW

7KH� 2UJDQL]DWLRQ KDV� FHUWDLQ� OHQGLQJ� SROLFLHV� DQG� SURFHGXUHV� LQ� SODFH� GHVLJQHG� WR� SURYLGH�
ILQDQFLQJ�FDSLWDO�ZLWKLQ� DQ� DFFHSWDEOH� OHYHO�RI� ULVN��0DQDJHPHQW� UHYLHZV� WKHVH�SROLFLHV� DQG�
SURFHGXUHV�RQ�D�UHJXODU�EDVLV��7KH�/RDQ�&RPPLWWHH�UHFRPPHQGV�DQG� WKH�%RDUG�RI 'LUHFWRUV�
DSSURYHV DQ\�FKDQJHV�WR�WKHVH�SROLFLHV��$�UHSRUWLQJ�V\VWHP�VXSSOHPHQWV�WKH�UHYLHZ�SURFHVV�E\�
SURYLGLQJ� PDQDJHPHQW� DQG� %RDUG� PHPEHUV� ZLWK� IUHTXHQW� UHSRUWV� UHODWHG� WR� ORDQ� TXDOLW\��
FRQFHQWUDWLRQV�RI�FUHGLW��ORDQ�GHOLQTXHQFLHV��DQG�QRQ�SHUIRUPLQJ�DQG�SRWHQWLDO�SUREOHP�ORDQV��
'LYHUVLILFDWLRQ�LQ�WKH�ORDQ�SRUWIROLR�LV�D�PHDQV�RI�PDQDJLQJ�ULVN�DVVRFLDWHG�ZLWK�IOXFWXDWLRQV�LQ�
HFRQRPLF�FRQGLWLRQV�

$JH�$QDO\VLV�RI�3DVW�'XH�/RDQV

7KH�IROORZLQJ�WDEOH�UHSUHVHQWV�DQ�DJLQJ�RI�ORDQV�DV�RI�6HSWHPEHU����

���� ����

����� GD\V�SDVW�GXH � ���������
������GD\V�SDVW�GXH ���������
���SOXV�GD\V�SDVW�GXH�DQG�VWLOO�DFFUXLQJ ��������� � ���������

7RWDO�SDVW�GXH ���������� ���������

&29,'����GHIHUUDOV� ��������� ���������
&XUUHQW ���������� ����������

7RWDO�ORDQV � ���������� � ����������

&29,'����'HIHUUDOV

,Q� 0DUFK� RI� ������ WKH� 2UJDQL]DWLRQ� FRQWDFWHG� DOO� ERUURZHUV� DQG� DFFHSWHG� DSSOLFDWLRQV� IRU�
&29,'���� GHIHUUDOV�� 6RPH� RI� WKHVH� DSSOLFDWLRQV� FDPH� LQ� GXULQJ� ILVFDO� \HDU� ������
$SSUR[LPDWHO\� ���� RI� ERUURZHUV� UHTXHVWHG� GHIHUUDOV� RQ� DSSUR[LPDWHO\� ����������� LQ�
RXWVWDQGLQJ� GHEW�� $V� RI� 6HSWHPEHU� ���� ������ WKUHH ERUURZHUV�� UHSUHVHQWLQJ� DSSUR[LPDWHO\�
���������� RU��� RI�RXWVWDQGLQJ�GHEW� UHPDLQHG�XQGHU� WKH�SURJUDP� DQG�DOO�RWKHU�ERUURZHUV
KDYH UHVXPHG�PDNLQJ�SD\PHQWV RQ�WKH�GHIHUUHG�SRUWLRQ�RI�WKHLU�ORDQV��



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

&UHGLW�4XDOLW\

$V� SDUW� RI� WKH� RQ�JRLQJ� PRQLWRULQJ� RI� WKH� FUHGLW� TXDOLW\� RI� WKH� 2UJDQL]DWLRQ¶V� SRUWIROLR��
PDQDJHPHQW�FODVVLILHV�ORDQV�LQWR�ULVN�FDWHJRULHV�EDVHG�RQ�UHOHYDQW�LQIRUPDWLRQ�DERXW�WKH�DELOLW\�
RI�ERUURZHUV�WR�VHUYLFH�WKHLU�GHEW�DQG�FRPSO\�ZLWK�YDULRXV�WHUPV�RI�WKHLU�ORDQ�DJUHHPHQWV��7KH�
2UJDQL]DWLRQ FRQVLGHUV�FXUUHQW�ILQDQFLDO�LQIRUPDWLRQ��KLVWRULFDO�SD\PHQW�H[SHULHQFH��FROODWHUDO�
YDOXH�� FUHGLW� GRFXPHQWDWLRQ�� SXEOLF� LQIRUPDWLRQ� DQG� FXUUHQW� HFRQRPLF� WUHQGV�� /RDQV� DUH�
UHYLHZHG�DW�OHDVW�TXDUWHUO\ DQG�PRUH�IUHTXHQWO\�LI�QHFHVVDU\�LQ�RUGHU�WR�PRQLWRU�DQG�DGMXVW�WKH�
ORDQ¶V�ULVN�SURILOH�

7KH�IROORZLQJ�GHILQLWLRQV�VXPPDUL]H�WKH�EDVLV�IRU�HDFK�FODVVLILFDWLRQ�

6WURQJ�$FFHSWDEOH� ± 7KH� ORDQ� LV� DGHTXDWHO\� SURWHFWHG E\� WKH� FXUUHQW� ZRUWK� DQG� SD\LQJ�
FDSDFLW\�RI�WKH�ERUURZHU��RU�JXDUDQWRUV��LI�DQ\��RU�E\�WKH�IDLU�YDOXH��OHVV�FRVW�WR�DFTXLUH�DQG�
VHOO��RI�DQ\�FROODWHUDO�LQ�D�WLPHO\�PDQQHU�

:DWFK� ± $� ORDQ� WKDW� KDV� SRWHQWLDO� ZHDNQHVVHV� DQG� UHTXLUHV� FORVHU� PRQLWRULQJ� E\�
PDQDJHPHQW��,I�OHIW�XQFRUUHFWHG��SHUIRUPDQFH�PD\�UHVXOW�LQ�GHWHULRUDWLRQ�RI�WKH�UHSD\PHQW�
SURVSHFWV�IRU�WKH�ORDQ�RU�LQ�WKH�2UJDQL]DWLRQ¶V�FUHGLW�SRVLWLRQ�DW�VRPH�IXWXUH�GDWH��:DWFK�
ORDQV�DUH�QRW�DGYHUVHO\�FODVVLILHG�DQG�GR�QRW�H[SRVH�WKH�2UJDQL]DWLRQ WR�VXIILFLHQW�ULVN�WR�
ZDUUDQW�DGYHUVH�FODVVLILFDWLRQ�

6XEVWDQGDUG�± $�ORDQ�ZLWK�GHILQLWH�ZHDNQHVVHV�WKDW SXWV UHSD\PHQW�DW�ULVN��7KHVH�ORDQV�PD\�
EH�LQDGHTXDWHO\�SURWHFWHG�E\�WKH�FXUUHQW�VRXQG�ZRUWK�DQG�SD\LQJ�FDSDFLW\�RI�WKH�ERUURZHU�
RU� RI� WKH� FROODWHUDO� SOHGJHG�� 7KHVH� ORDQV� DUH� FKDUDFWHUL]HG� E\� WKH� SRVVLELOLW\� WKDW� WKH�
2UJDQL]DWLRQ ZLOO�VXVWDLQ�VRPH�ORVV�RI SULQFLSDO�DQG�RU�LQWHUHVW�LI�WKH�ULVNV�DUH�QRW�DGGUHVVHG�

'RXEWIXO�± $�ORDQ�WKDW�KDV�ZHDNQHVVHV�VLPLODU�WR�WKH�VXEVWDQGDUG�FDWHJRU\�ZLWK�WKH�DGGHG�
ULVN� WKDW� WKH ZHDNQHVVHV�PDNH� FROOHFWLRQ� LQ� IXOO�� RQ� WKH� EDVLV� RI� FXUUHQWO\� NQRZQ� IDFWV��
FRQGLWLRQV� DQG� YDOXHV�� KLJKO\� TXHVWLRQDEOH� DQG� LPSUREDEOH�� 7KH� SRVVLELOLW\� RI� ORVV� LV�
H[WUHPHO\�OLNHO\��EXW�LW�LV�QRW�LGHQWLILHG�SUHVHQWO\�GXH�WR�SHQGLQJ�IDFWRUV�

7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� WKH� ORDQ� SRUWIROLR� DQG� WKH� LQWHUQDOO\� DVVLJQHG� FUHGLW� TXDOLW\�
UDWLQJV DW�6HSWHPEHU����

���� ����

6WURQJ�DFFHSWDEOH � ���������� � ����������
:DWFK ��������� ���������

7RWDO�ORDQV � ���������� � ����������
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1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

(IIHFWLYH�2FWREHU��������� &RPPXQLW\�9LVLRQ�LPSOHPHQWHG�XSGDWHV�WR�LWV ORDQ�ULVN�UDWLQJ�DQG�
ULVN� FODVVLILFDWLRQ� V\VWHPV� WR� LPSURYH� WKHLU� DFFXUDF\� DQG� EHWWHU� DOLJQ� ZLWK� LQGXVWU\� EHVW�
SUDFWLFHV��7KH�ULVN�UDWLQJ�V\VWHP�KDV�EHHQ�XSGDWHG�IURP�D�WKUHH�IDFWRU�PDWUL[�WR����IDFWRUV��ZLWK�
D�KHDY\�ZHLJKWLQJ�RQ�ILQDQFLDO� UDWLRV�IRU�OLTXLGLW\��OHYHUDJH��DQG�QHW� LQFRPH��,Q� WDQGHP�ZLWK�
WKHVH LPSURYHPHQWV�WR�WKH ULVN�UDWLQJ�V\VWHP��WKH�2UJDQL]DWLRQ XSGDWHG�LWV�ULVN�FODVVLILFDWLRQV�WR�
YROXQWDULO\� DGRSW� WKH� IXOO�VHW� RI� LQWHUDJHQF\� UHJXODWRU\�GHILQLWLRQV� IRU� UDWLQJ� FUHGLW� ULVN��7KH�
DGRSWLRQ�RI�WKH�ULVN�FODVVLILFDWLRQ�V\VWHP ZLOO�UHVXOW�LQ�FKDQJHV�WR�WKH�IRUPDW�DQG�JURXSLQJV�RI�
ORDQV�LQ�WKH�2UJDQL]DWLRQ¶V FUHGLW�TXDOLW\�UHSRUWV JRLQJ�IRUZDUG�

$OORZDQFH�IRU�/RDQ�/RVVHV

&KDQJHV�LQ�WKH�DOORZDQFH�IRU�ORDQ�ORVVHV�ZHUH�DV�IROORZV�IRU�WKH�\HDU HQGHG�6HSWHPEHU����

���� ����

%HJLQQLQJ�EDODQFH � ��������� � ���������
�5HFRYHU\��SURYLVLRQ�DOORZDQFH�IRU�ORDQ�ORVVHV ��������� ���������

(QGLQJ�EDODQFH � ��������� � ���������

'XULQJ�WKH�\HDUV HQGHG�6HSWHPEHU��������� DQG����� WKHUH�ZHUH�QR�FKDUJH�RIIV�RU�UHFRYHULHV�

7URXEOHG�'HEW�5HVWUXFWXUHV

$�WURXEOHG�GHEW�UHVWUXFWXUH LV�D�ORDQ�ZKHUH�WKH�2UJDQL]DWLRQ JUDQWHG�D�FRQFHVVLRQ�WKDW�ZRXOG�
QRW�RWKHUZLVH KDYH�EHHQ FRQVLGHUHG EXW�IRU�WKH�ERUURZHU¶V�ILQDQFLDO�GLIILFXOWLHV� 2QFH�D�ORDQ�LV�
PRGLILHG�DV�D�WURXEOHG�GHEW�UHVWUXFWXUH�LW�UHPDLQV�LQ�WKDW�FDWHJRU\�XQWLO�VXFK�WLPH�DV�LW�LV�UHSDLG�
RU�FKDUJHG�RII�

'XULQJ�WKH \HDUV HQGHG�6HSWHPEHU��������� DQG������ WKH�2UJDQL]DWLRQ UHVWUXFWXUHG�����������
DQG�������������UHVSHFWLYHO\� LQ�WURXEOHG�GHEW� $V�RI�6HSWHPEHU��������� DQG�������WKH�EDODQFH�
RI� DOO� ORDQV� UHVWUXFWXUHG� GXULQJ� RU� SULRU� WR� ILVFDO� \HDUV ���� DQG� ���� ZDV ���������� DQG�
������������UHVSHFWLYHO\�

'XULQJ� ���� DQG� ����� WKH�2UJDQL]DWLRQ UHFHLYHG� ��������� DQG� ���������� UHVSHFWLYHO\�� LQ�
UHSD\PHQW�RQ�ORDQV�WKDW�KDG�EHHQ�UHVWUXFWXUHG LQ WKH�FXUUHQW�RU�D�SULRU�ILVFDO�\HDU�
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��

&RPPLWPHQWV�WR�([WHQG�&UHGLW

,Q�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV� WR�PHHW�WKH�ILQDQFLQJ�QHHGV�RI�LWV�ERUURZHUV� WKH�2UJDQL]DWLRQ
LV� D� SDUW\� WR� FRPPLWPHQWV� WR� H[WHQG� FUHGLW�� 7KRVH� LQVWUXPHQWV� LQYROYH�� WR� YDU\LQJ� GHJUHHV��
HOHPHQWV�RI� FUHGLW�� OLTXLGLW\� DQG� LQWHUHVW� UDWH� ULVN� LQ� H[FHVV�RI� WKH� DPRXQW� UHFRJQL]HG� LQ� WKH�
DFFRPSDQ\LQJ�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��7KH�2UJDQL]DWLRQ XVHV�WKH�VDPH�FUHGLW�SROLFLHV�LQ�
PDNLQJ� FRPPLWPHQWV� WR� H[WHQG� FUHGLW� DV� LW� GRHV� IRU� H[WHQVLRQ� RI� FUHGLWV� UHIOHFWHG� RQ� WKH�
VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ�� 7KH� 2UJDQL]DWLRQ¶V� H[SRVXUH� WR� FUHGLW� ORVV� LQ� WKH� HYHQW� RI�
QRQSHUIRUPDQFH� E\� WKH� RWKHU� SDUW\� IRU� FRPPLWPHQWV� WR� H[WHQG� FUHGLW� LV� UHSUHVHQWHG� E\� WKH�
FRQWUDFWXDO� DPRXQW� RI� WKRVH� LQVWUXPHQWV�� &RPPLWPHQWV� WR� H[WHQG� FUHGLW� LQFOXGH� QHZ� ORDQ�
FRPPLWPHQWV��OLQH�RI�FUHGLW�DQG�FRQVWUXFWLRQ�ORDQ�DJUHHPHQWV�WR�OHQG�WR�D�ERUURZHU�DV�ORQJ�DV�
WKHUH�LV�QR�YLRODWLRQ�RI�DQ\�FRQGLWLRQ�HVWDEOLVKHG�LQ�WKH�FRQWUDFW��&RPPLWPHQWV�JHQHUDOO\�KDYH�
IL[HG�H[SLUDWLRQ�GDWHV�RU�RWKHU�WHUPLQDWLRQ�FODXVHV��6LQFH�VRPH�RI�WKH�FRPPLWPHQWV�PD\�H[SLUH�
ZLWKRXW�EHLQJ� IXOO\�GUDZQ�XSRQ�� WKH� WRWDO� FRPPLWPHQW� DPRXQWV�GR�QRW�QHFHVVDULO\� UHSUHVHQW�
IXWXUH�FDVK�UHTXLUHPHQWV�

$W�6HSWHPEHU��������� DQG������ WKH�2UJDQL]DWLRQ�KDG�D�WRWDO�RI����������� DQG�������������
UHVSHFWLYHO\� LQ� ORDQ� FRPPLWPHQWV� WKDW� KDG� QRW� \HW� EHHQ� GLVEXUVHG�� 7KHVH� XQGLVEXUVHG� ORDQ�
FRPPLWPHQWV�LQFOXGHG��� UHYROYLQJ�OLQHV�RI�FUHGLW�ZLWK�WRWDO�XQGUDZQ�EDODQFHV RI�����������
IRU� ���� DQG� ���������� IRU� ������ ,W� DOVR� LQFOXGHG� �� SUH�GHYHORSPHQW�� DFTXLVLWLRQ��
FRQVWUXFWLRQ�RU� HTXLSPHQW� ORDQV� �RU� LQWHUHVW� UHVHUYHV� UHODWHG� WKHUHWR�� WRWDOLQJ����������� IRU�
���� DQG����������� IRU������ 6HH�1RWH���

7KH� 2UJDQL]DWLRQ HYDOXDWHV� HDFK� ERUURZHU¶V� FUHGLWZRUWKLQHVV� RQ� D� FDVH�E\�FDVH� EDVLV�� 7KH�
DPRXQW� RI� FROODWHUDO� REWDLQHG�� LI� DQ\�� LV� EDVHG� RQ� PDQDJHPHQW¶V� FUHGLW� HYDOXDWLRQ� RI� WKH�
ERUURZHU�
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��

1RWH�� � 1RWHV�3D\DEOH�

1RWHV�SD\DEOH�ZHUH�DV�IROORZV�DW�6HSWHPEHU����

���� ����

3XEOLF�DQG�SULYDWH�IRXQGDWLRQV � ���������� � ����������
+HDOWK�V\VWHP�RUJDQL]DWLRQV� ��������� ���������
)LQDQFLDO�LQVWLWXWLRQV ���������� ����������
2WKHU�RUJDQL]DWLRQV ��������� ���������
5HOLJLRXV�RUJDQL]DWLRQV ��������� ���������
,QGLYLGXDOV�DQG�WUXVWV ���������� ����������
)HGHUDO�+RPH�/RDQ�%DQN�6DQ�)UDQFLVFR
�������� VHFXUHG E\�86�7UHDVXU\�QRWHV ��������� ���������

���������� ����������
3D\FKHFN�3URWHFWLRQ�3URJUDP� ������� �������

���������� ����������
/HVV�FXUUHQW�SRUWLRQ ������������ �����������

1RWHV�SD\DEOH��QHW�RI�FXUUHQW�SRUWLRQ � ���������� � ����������

7KH� 1RWHV� 3D\DEOH� EDODQFH� LQFOXGHV� VXERUGLQDWHG� SURPLVVRU\� QRWHV� ZLWK� D UROOLQJ� WHUP�
�PDWXULW\��IHDWXUH�WKDW�OHQGHUV�DUH�FODVVLI\LQJ�DV�(TXLW\�(TXLYDOHQW�,QYHVWPHQWV��(4��� ,I�WKH�
(4��QRWHV�FRQWLQXH�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�GHVFULEHG�LQ�WKHLU�UHVSHFWLYH�DJUHHPHQWV��
WKH�QRWHV�ZLOO�UHWDLQ�WKH�UROOLQJ�WHUP�IHDWXUH�UDQJLQJ�IURP�WZR�WR�ILYH�\HDUV�EH\RQG�WKHLU�RULJLQDO�
PDWXULW\� GDWHV� 7KH� QRWHV� EHDU� LQWHUHVW� IURP� ��� WR� ��� SHU� DQQXP� DQG� DUH� XQVHFXUHG� DQG�
VXERUGLQDWH�WR�DOO�RWKHU�OLDELOLWLHV��$V RI�6HSWHPEHU��������� DQG������ WKH�2UJDQL]DWLRQ KDG D
WRWDO�RI����������� DQG�������������UHVSHFWLYHO\��RI�VXERUGLQDWHG�SURPLVVRU\�QRWHV�

7KH�2UJDQL]DWLRQ� UHFHLYHG� ORDQ�SURFHHGV� LQ� WKH� DPRXQW�RI��������� ZLWK� D�PDWXULW\�GDWH�RI�
$SULO����������XQGHU�WKH�3D\FKHFN�3URWHFWLRQ�3URJUDP��333���7KH�333��HVWDEOLVKHG�DV�SDUW�RI�
WKH�&RURQDYLUXV�$LG��5HOLHI�DQG�(FRQRPLF�6HFXULW\�$FW� �&$5(6�$FW���SURYLGHV�IRU�ORDQV� WR�
TXDOLI\LQJ�EXVLQHVVHV�IRU�DPRXQWV�XS�WR�����WLPHV�RI�WKH�DYHUDJH�PRQWKO\�SD\UROO�H[SHQVHV�RI�
WKH� TXDOLI\LQJ� EXVLQHVV�� 7KH� ORDQV� DQG� DFFUXHG� LQWHUHVW� PD\� EH� IRUJLYDEOH� DV� ORQJ� DV� WKH�
2UJDQL]DWLRQ�XVHV�WKH�ORDQ�SURFHHGV�IRU�HOLJLEOH�SXUSRVHV��LQFOXGLQJ�SD\UROO��EHQHILWV��UHQW�DQG�
XWLOLWLHV�� DQG� PDLQWDLQV� LWV� SD\UROO� DQG� RWKHU� SHUVRQQHO� UHODWHG� OHYHOV�� 7KH� DPRXQW� RI� ORDQ�
IRUJLYHQHVV�ZLOO�EH�UHGXFHG�LI�FHUWDLQ�UHTXLUHPHQWV�DUH�QRW�PHW��7KH�XQIRUJLYHQ�SRUWLRQ�RI�WKH�
333�ORDQ�LV�SD\DEOH�RYHU�WZR�\HDUV�DW�DQ�LQWHUHVW�UDWH�RI�����ZLWK�D�GHIHUUDO�RI�SD\PHQWV�XQWLO�D
GHFLVLRQ�LV�SURYLGHG�E\�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ�DV�WR�WKH�IRUJLYHQ DPRXQW�RI�WKH�ORDQ�
7KH�2UJDQL]DWLRQ�VXEPLWWHG�WKH�DSSOLFDWLRQ�IRU�IRUJLYHQHVV�RQ�-DQXDU\�������VXEVHTXHQW�WR�\HDU�
HQG�WKH�6%$�GHQLHG�IRUJLYHQHVV RI�WKH�ORDQ DQG�WKH�2UJDQL]DWLRQ�LV�LQ�WKH�SURFHVV�RI�DSSHDOLQJ�
WKH�GHFLVLRQ��/RDQ�SD\PHQWV�DUH�FXUUHQWO\�RQ�GHIHUPHQW�XQWLO�WKH�DSSHDO�SURFHVV�LV�FRPSOHWHG�
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��

$QQXDO�PDWXULWLHV�RI�QRWHV�SD\DEOH�DUH�DV�IROORZV�

<HDU�HQGLQJ
6HSWHPEHU����

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

7KHUHDIWHU ����������

� ����������

&HUWDLQ�ORDQ�DJUHHPHQWV�FRQWDLQ�UHVWULFWLYH�ILQDQFLDO�FRYHQDQWV�WKDW�UHTXLUH��DPRQJ�RWKHU�WKLQJV��
PDLQWHQDQFH�RI�PLQLPXP�DPRXQWV� DQG� UDWLRV�RI� OLTXLGLW\�� QHW� DVVHWV�� QHW� LQFRPH��GHOLQTXHQW�
ORDQV� DQG� ORVV� UHVHUYHV� 7KHUH� DUH� DOVR�YDULRXV� UHSRUWLQJ� UHTXLUHPHQWV��$V�RI�6HSWHPEHU�����
���� DQG������ WKH�2UJDQL]DWLRQ ZDV�LQ�FRPSOLDQFH�ZLWK�DOO�ILQDQFLDO�FRYHQDQWV�WR�ZKLFK�LW�ZDV�
VXEMHFW�

$W� 6HSWHPEHU� ���� ���� DQG� ����� WKH� 2UJDQL]DWLRQ KDG� D� WRWDO� RI� ����������� DQG� ���
UHVSHFWLYHO\� RI�DYDLODEOH�DQG�FRPPLWWHG�IXQGV�IRU�WKH�JHQHUDO�ORDQ�SRRO�WKDW�KDG�QRW�\HW�EHHQ�
ERUURZHG� 7KH�2UJDQL]DWLRQ DOVR�KDG�D�WRWDO�RI��� IRU����� DQG����������� IRU����� LQ�DGGLWLRQDO�
IXQGV�DYDLODEOH�IRU�&UHGLW�(QKDQFHPHQW����//&�

1RWH�� � /HDVH�&RPPLWPHQW�

7KH� 2UJDQL]DWLRQ OHDVHV� LWV� RIILFH� IDFLOLWLHV XQGHU� D� QRQ�FDQFHOODEOH� RSHUDWLQJ� OHDVH�� ZKLFK�
H[SLUHV�RQ�1RYHPEHU���������� ,Q�-XO\�������WKH 2UJDQL]DWLRQ�H[HFXWHG�DQ�DPHQGPHQW�WR�LWV�
RIILFH� OHDVH�ZKLFK� UHYLVHG� WKH� OHDVH� H[HFXWHG� RQ�1RYHPEHU� ���� ������ � 7KH� OHDVH� WHUP� HQGV�
1RYHPEHU���������� 7KH�IROORZLQJ�UHSUHVHQWV�WKH�IXWXUH�HVWLPDWHG�PLQLPXP�OHDVH�SD\PHQWV�

<HDU�HQGLQJ
6HSWHPEHU����

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

� �������

5HQWDO�H[SHQVH�IRU�WKH�\HDUV HQGHG�6HSWHPEHU��������� DQG������ DPRXQWHG�WR����������DQG�
����������UHVSHFWLYHO\�
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��

1RWH�� � 1HW�$VVHWV�:LWK�'RQRU�5HVWULFWLRQV�

1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV ZHUH�DYDLODEOH�IRU�WKH�IROORZLQJ�SXUSRVHV�DW�6HSWHPEHU����

���� ����

&RQVXOWLQJ � ������� � ���������
/HQGLQJ ������� �������
6WUDWHJLF�,QLWLDWLYHV ������ �������
*HQHUDO�2SHUDWLRQV�± WLPH�UHVWULFWLRQV ����������

� ���������� � ���������

1HW�DVVHWV�DUH UHOHDVHG�IURP�GRQRU�UHVWULFWLRQV�E\�LQFXUULQJ�H[SHQGLWXUHV�VDWLVI\LQJ�WKH�QHW�DVVHWV�
ZLWK�GRQRU�UHVWULFWLRQ SXUSRVHV��RU�E\�RFFXUUHQFHV�RI�RWKHU�HYHQWV�VSHFLILHG�E\�GRQRUV��)RU�WKH�
\HDUV�HQGHG�6HSWHPEHU�����QHW�DVVHWV�UHOHDVHG�IURP�GRQRU�UHVWULFWLRQV�ZHUH�DV�IROORZV�

���� ����

&RQVXOWLQJ � ������� � �������
/HQGLQJ ������� �������
6WUDWHJLF�,QLWLDWLYHV ������� ������

� ��������� � �������
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��

1RWH����� $YDLODELOLW\�RI�)LQDQFLDO�$VVHWV�DQG�/LTXLGLW\�

7KH�2UJDQL]DWLRQ¶V�ILQDQFLDO�DVVHWV�DYDLODEOH�ZLWKLQ�RQH�\HDU�IRU�JHQHUDO�H[SHQGLWXUHV�DUH�DV�
IROORZV�

)LQDQFLDO�DVVHWV�DW�6HSWHPEHU ��� ���� ����

&DVK�DQG�FDVK�HTXLYDOHQWV � ���������� � ����������
&RQWULEXWLRQV�UHFHLYDEOH ������� �������
$FFUXHG�LQWHUHVW�DQG�RWKHU�UHFHLYDEOHV ������� �������
,QYHVWPHQWV ���������� ����������
)XQGV�KHOG�LQ�WUXVW ��������� ���������
/RDQV�UHFHLYDEOH �QHW�RI�UHVHUYHV� ���������� ����������
3URJUDP�UHODWHG�LQYHVWPHQWV��QHW�RI�UHVHUYHV� ������� �������

7RWDO�ILQDQFLDO�DVVHWV ����������� ����������

/HVV�DPRXQWV�QRW�DYDLODEOH�WR�EH�XVHG�ZLWKLQ�RQH�\HDU�
)XQGV�KHOG�LQ�WUXVW ����������� �����������
5HVWULFWHG�FDVK IRU�2FHDQ�3URWHFWLRQ�&RXQFLO ���������
5HVWULFWHG�FDVK�IRU�&(� ��������� ���������
/RDQ�DQG�QRWHV UHFHLYDEOH ± ORQJ�WHUP��QHW�RI�UHVHUYHV ������������ ������������
3URJUDP�UHODWHG�LQYHVWPHQWV�± ORQJ�WHUP��QHW�RI�UHVHUYHV ��������� ���������
,OOLTXLG�LQYHVWPHQWV ��������� ���������
1HW�DVVHWV�ZLWK�SXUSRVH�DQG�WLPH�UHVWULFWLRQV �������������������������� �����������
'HIHUUHG�UHYHQXH�± FDVK�UHFHLYHG�LQ�DGYDQFH ��������������������������������������
%RDUG�GHVLJQDWHG ����������� �����������
%RDUG�GHVLJQDWHG�± OHQGLQJ�UHVHUYH ����������� �����������

$GG QHW�DVVHWV�ZLWK�SXUSRVH�UHVWULFWLRQV�WR�EH�PHW�LQ
OHVV�WKDQ�RQH \HDU�
1HW�DVVHWV�ZLWK�SXUSRVH�DQG�WLPH�UHVWULFWLRQV ��������� ���������
&'),�)XQG�$ZDUGV�UHVWULFWHG�IRU�VSHFLILF ORDQV ��������� ���������
&RQGLWLRQDO�JUDQWV�DQG�GHIHUUHG�UHYHQXH ������� ������

������������ ������������

)LQDQFLDO�DVVHWV�DYDLODEOH�WR�PHHW�FDVK
QHHGV�IRU�JHQHUDO�H[SHQGLWXUHV�DQG��
ORDQ�FRPPLWPHQWV�ZLWKLQ�RQH�\HDU � ���������� � ����������
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2SHUDWLQJ�/LTXLGLW\

7KH�2UJDQL]DWLRQ�VWULYHV� WR�PDLQWDLQ�ILQDQFLDO�DVVHWV� WR�PHHW�����GD\V�RI�RSHUDWLQJ�H[SHQVHV�
�DSSUR[LPDWHO\������������� $V�SDUW�RI�LWV�OLTXLGLW\�SODQ��H[FHVV�FDVK�LV�LQYHVWHG�LQ�VKRUW�WHUP�
LQYHVWPHQWV��LQFOXGLQJ��JRYHUQPHQW�FUHGLW� PRQH\�PDUNHW�DFFRXQWV�DQG�FHUWLILFDWHV�RI�GHSRVLW��
&HUWDLQ� ILQDQFLDO� DVVHWV� DUH� VXEMHFW� WR�GRQRU�RU�RWKHU�FRQWUDFWXDO� UHVWULFWLRQV� WKDW�PDNH� WKHP�
XQDYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH�ZLWKLQ�RQH�\HDU�RI�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��7KHUH�
DUH�DOVR�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�GHVLJQDWHG�DV�DQ�RSHUDWLQJ�UHVHUYH�E\�WKH�%RDUG�RI�
'LUHFWRUV��ZKLFK�FRXOG�EH�XQGHVLJQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�PDGH�DYDLODEOH�IRU�JHQHUDO�
RSHUDWLRQV�DV�QHHGHG��

/RDQ�)XQG�/LTXLGLW\

7KH�2UJDQL]DWLRQ�IXOILOOV�ORDQ�FRPPLWPHQWV�WKURXJK�UHSD\PHQWV�RQ�FXUUHQW�ORDQV�UHFHLYDEOH�DQG�
E\�GHSOR\LQJ�FDVK�DQG�FDVK�HTXLYDOHQWV�DV�ZHOO�DV�LQYHVWPHQWV�DOUHDG\�GHGLFDWHG�WR�WKH�/RDQ�
)XQG� �VHH� 1RWH� ���� $FFRUGLQJO\�� DYDLODEOH� FDVK� DQG� FDVK� HTXLYDOHQWV� DQG� LQYHVWPHQWV� DUH�
LQFOXGHG� LQ� WKHVH� OLTXLGLW\� FDOFXODWLRQV��7KH�2UJDQL]DWLRQ� DOVR�KDV�VSHFLDO� SXUSRVH� IXQGV� IRU�
TXDOLI\LQJ�ORDQV��7KRVH�IXQGV�DUH�LQFOXGHG�DV�DYDLODEOH�LQ�WKH�OLTXLGLW\�FDOFXODWLRQ�DERYH�DV�WKH�
2UJDQL]DWLRQ� H[SHFWV WR� PDNH� ORDQV� WKDW� IXOILOO� WKRVH� UHTXLUHPHQWV� LQ� WKH� FRPLQJ� \HDU� ,Q�
DGGLWLRQ��WKH�2UJDQL]DWLRQ�PDQDJHV�ORDQ�IXQG�OLTXLGLW\�E\�DFFHVVLQJ�XQGUDZQ�FUHGLW�IDFLOLWLHV�
IRU�OHQGLQJ�ZKHQ�DYDLODEOH��VHH�1RWH����DQG�PHPEHUVKLS�LQ�WKH�)HGHUDO�+RPH�/RDQ�%DQN�RI�
6DQ�)UDQFLVFR�

&RPPXQLW\�9LVLRQ�DOVR�KDV�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�GHVLJQDWHG�DV�D�OHQGLQJ�UHVHUYH�
E\� WKH�%RDUG�RI�'LUHFWRUV�� WKHVH� FRXOG�EH�XQGHVLJQDWHG�E\� WKH�%RDUG�RI�'LUHFWRUV� DQG�PDGH�
DYDLODEOH�IRU�RWKHU�SXUSRVHV�DV�QHHGHG�

1RWH��� � 5HWLUHPHQW�3ODQ�

7KH�2UJDQL]DWLRQ¶V�HPSOR\HHV�SDUWLFLSDWH� LQ�D�����E��GHILQHG�FRQWULEXWLRQ�SODQ��WKH��3ODQ����
(PSOR\HHV� DUH� HOLJLEOH� WR� FRQWULEXWH� WR� WKH� 3ODQ� RQ� WKHLU� GDWHV� RI� KLUH�� 7KH� 2UJDQL]DWLRQ¶V
FRQWULEXWLRQV��ZKLFK�FRYHU�HPSOR\HHV�ZKR�FRPSOHWH�VL[�PRQWKV�RI�VHUYLFH��DUH�GLVFUHWLRQDU\��
(PSOR\HHV¶ FRQWULEXWLRQV�DUH�IXOO\�YHVWHG�DW�DOO�WLPHV��ZKHUHDV�WKH�2UJDQL]DWLRQ¶V�FRQWULEXWLRQV�
YHVW�LQ�WKUHH�\HDUV��7KH�2UJDQL]DWLRQ FRQWULEXWHG��������� DQG��������� IRU�WKH�\HDUV HQGHG�
6HSWHPEHU��������� DQG�������UHVSHFWLYHO\�

1RWH����� 5HODWHG�3DUW\�7UDQVDFWLRQV��

7KH�2UJDQL]DWLRQ�RSHUDWHV�D�UHYROYLQJ�ORDQ�IXQG�WKDW�SURYLGHV�VRFLDOO\�PRWLYDWHG�LQYHVWRUV�ZLWK�
DQ� RSSRUWXQLW\� WR� EH� SDUW� RI� WKH� 2UJDQL]DWLRQ¶V� PLVVLRQ� RI� ILQDQFLQJ� DIIRUGDEOH� KRXVLQJ��
FRPPXQLW\� IDFLOLWLHV�� IRRG� HQWHUSULVHV�� DQG� YLWDO� KXPDQ� VHUYLFHV�� 4XDOLILHG� LQVWLWXWLRQV� DQG�
LQGLYLGXDOV�LQYHVW�LQ�WKH�IRUP�RI�IL[HG�UDWH�ORDQV��7KH�2UJDQL]DWLRQ�DJJUHJDWHV�WKHVH�ORDQV�LQWR�
D� FDSLWDO� SRRO�ZKLFK� WKH�2UJDQL]DWLRQ�XVHV� WR� ILQDQFH� DSSURSULDWH� FRPPXQLW\� DQG�HFRQRPLF�
GHYHORSPHQW�SURMHFWV�
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6HYHUDO PHPEHUV� RI� WKH�%RDUG� RI�'LUHFWRUV� FKRVH� WR� VXSSRUW WKH�2UJDQL]DWLRQ¶V�PLVVLRQ� E\�
OHQGLQJ�PRQH\� WR� WKH� 2UJDQL]DWLRQ¶V� FDSLWDO� SRRO�� ,Q� DGGLWLRQDO� VHYHUDO� ERDUG�PHPEHUV� DUH�
DIILOLDWHG�ZLWK�LQVWLWXWLRQV�WKDW�LQYHVW�LQ�WKH�2UJDQL]DWLRQ¶V UHYROYLQJ�ORDQ�SRRO��7KHVH�ORDQV�DUH�
LQFOXGHG�LQ�QRWHV�SD\DEOH�RQ�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV��7KHVH�ORDQV�ZHUH DFFHSWHG�
RQ� WHUPV� WKDW� FRQIRUP� WR� WKH� 2UJDQL]DWLRQ¶V� VWDQGDUG� SROLFLHV� IRU� DFFHSWLQJ� ORDQV� LQWR� WKH�
LQYHVWPHQW�SRRO�

7KH�WRWDO�RXWVWDQGLQJ�ORDQV�WKDW ZHUH SURYLGHG�E\ %RDUG�PHPEHUV�DQG�LQVWLWXWLRQV�ZLWK�ZKLFK�
WKH\� DUH� DIILOLDWHG� WRWDOHG ����������� DQG� ���������� DV� RI� 6HSWHPEHU� ���� ���� DQG� �����
UHVSHFWLYHO\�

7KH�ORDQV�H[WHQGHG�E\�WKH�2UJDQL]DWLRQ IURP�WKH�FDSLWDO�SRRO�WR�ILQDQFH�DSSURSULDWH�FRPPXQLW\�
DQG�HFRQRPLF�GHYHORSPHQW�SURMHFWV�LQFOXGH�ORDQV�WR�RUJDQL]DWLRQV�WKDW�KDYH�FRQQHFWLRQV�ZLWK�
WKH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��7KHVH�ORDQV�ZHUH�PDGH�RQ�WHUPV�WKDW�FRQIRUP�WR�WKH�
2UJDQL]DWLRQ¶V�VWDQGDUG�OHQGLQJ�SROLFLHV�

7KH� WRWDO� RXWVWDQGLQJ� ORDQV� WKDW� ZHUH�PDGH� WR� RUJDQL]DWLRQV� ZLWK� ZKLFK� ERDUG�PHPEHUV� RU�
DGYLVRU\�ERDUG�PHPEHUV�DUH�DIILOLDWHG�ZHUH ���������� DQG��� DV�RI�6HSWHPEHU��������� DQG�
������UHVSHFWLYHO\�

6XFK� WUDQVDFWLRQV� DUH� VXEMHFW� WR� WKH�2UJDQL]DWLRQ¶V� FRQIOLFW� RI� LQWHUHVW� SROLF\� DQG� HDFK� ORDQ�
UHFHLYHG�RU�PDGH�E\�WKH 2UJDQL]DWLRQ LV�UHYLHZHG�LQ�DGYDQFH�IRU�DQ\�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�
RU�OHJDO�LVVXHV��$V�VXFK��%RDUG�PHPEHUV�DUH�UHTXLUHG�WR�GLVFORVH�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�
DQQXDOO\�DQG�WKURXJKRXW�WKH�\HDU�DV�FLUFXPVWDQFHV�FKDQJH��%RDUG�PHPEHUV�DUH�DOVR�UHTXLUHG�WR�
UHFXVH�WKHPVHOYHV�IURP�YRWLQJ�RQ�WUDQVDFWLRQV�IRU ZKLFK�WKH\�PD\�KDYH�VXFK�D FRQIOLFW�

1RWH��� � 1HZ�0DUNHWV�7D[�&UHGLW�)HHV�

$V�RI�6HSWHPEHU��������� DQG������ WKH�2UJDQL]DWLRQ KDG�UHFHLYHG�1HZ�0DUNHW�7D[�&UHGLW�
3URJUDP� �3URJUDP�� DOORFDWLRQV� WRWDOLQJ� ������������� DQG� ������������� �FXPXODWLYHO\��
UHVSHFWLYHO\�� 7KH� 3URJUDP� LV� DGPLQLVWHUHG� E\� WKH� &RPPXQLW\� 'HYHORSPHQW� )LQDQFLDO�
,QVWLWXWLRQV��&'),��)XQG�SXUVXDQW�WR�6HFWLRQ���'�RI�WKH�,QWHUQDO�5HYHQXH�&RGH��,Q�DFFRUGDQFH�
ZLWK�WKH�WHUPV�RI�WKH�3URJUDP��WKH�2UJDQL]DWLRQ IRUPHG��� IRU�SURILW�FRPPXQLW\�GHYHORSPHQW�
HQWLWLHV �FROOHFWLYHO\�WKH�&'(�//&V����� RI�ZKLFK�KDG EHHQ�DFWLYDWHG�DV�RI�6HSWHPEHU���������
DQG����� DQG�QLQH RI�ZKLFK�ZHUH�VXEVHTXHQWO\ GLVVROYHG�DV�LQGLYLGXDO�WUDQVDFWLRQV�UHDFKHG�WKH�
HQG�RI�WKHLU�UHVSHFWLYH FRPSOLDQFH�SHULRGV�
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$FWLYH�&'(V�DV�RI�6HSWHPEHU����������

1&&/) 107&�6XE�&'(�,;��//&
1&&/)�107&�6XE�&'(�;��//&
1&&/)�107&�6XE�&'(�;,��//&
1&&/)�107&�6XE�&'(�;,,��//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&
1&&/)�107&�6XE�&'(�����//&

1&&/)�107&�6XE�&'(�����//& WKURXJK�1&&/)�107&�6XE�&'(�����//&�ZHUH IRUPHG�
IRU�WKH�107&�DOORFDWLRQV�EXW�KDG FRQGXFWHG�QR�ILQDQFLDO�DFWLYLW\�DV�RI�6HSWHPEHU��������� DQG�
�����

$GGLWLRQDOO\��1&&/)�107&�6XE�&'( 9��9,��9,,��	 9,,,�ZHUH GLVVROYHG�GXULQJ� WKH�\HDUV
HQGHG�6HSWHPEHU��������� DQG������ DQG�&RPPXQLW\�9LVLRQ 107&�6XE�&'(�,� ,,��,,,��	�,9
ZHUH GLVVROYHG�LQ�SULRU�\HDUV�

7KH�&'(�//&V�ZHUH�IRUPHG�DV�&DOLIRUQLD�OLPLWHG�OLDELOLW\�FRPSDQLHV�LQ�ZKLFK�WKH�/RDQ�)XQG�
ZLOO�VHUYH�DV�WKH�PDQDJLQJ�PHPEHU�ZLWK�D������ LQWHUHVW�DQG�XQUHODWHG�LQYHVWRU�PHPEHUV�DV�
UHJXODU�PHPEHUV�ZLWK�D������� LQWHUHVW��7KH�2UJDQL]DWLRQ GRHV�QRW�FRQVROLGDWH�WKHVH�HQWLWLHV�
GXH� WR� WKH� ULJKWV� JUDQWHG� WR� WKH� LQYHVWRU� PHPEHUV� DV� GHILQHG� LQ� WKH� UHVSHFWLYH� RSHUDWLQJ�
DJUHHPHQWV��7KH�LQYHVWRU�PHPEHUV¶ ULJKWV�RYHUFRPH�WKH�SUHVXPSWLRQ�RI�FRQWURO�RI�WKH�PDQDJLQJ�
PHPEHU��

$V� RI 6HSWHPEHU� ��� ���� DQG� ����� WKH� WRWDO� DPRXQW� RI� WKH� 2UJDQL]DWLRQ¶V� DJJUHJDWHG�
LQYHVWPHQW�LQ�DOO�WKH�&'(�//&V�ZDV ������� DQG����������UHVSHFWLYHO\� 7KH�ILVFDO�\HDU�HQG�IRU�
DOO� WKH� &'(� //&V LV� 'HFHPEHU� ���� DQG� HDFK� FRPSDQ\� LV� VXEMHFW� WR YDULRXV� FRPSOLDQFH�
UHTXLUHPHQWV VXFK� DV� DQQXDO� DXGLWV� RU� FRPSLODWLRQV RQFH� LW� KDV� EHHQ� DFWLYDWHG� %HORZ� LV� D�
VXPPDU\�RI� WKH� XQDXGLWHG� LQWHULP� ILQDQFLDO� LQIRUPDWLRQ� IRU� WKHVH� FRPSDQLHV� IRU� WKH� LQWHULP�
QLQH�PRQWK�SHULRGV�HQGHG 6HSWHPEHU����
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7RWDO�$VVHWV ������������ ������������
7RWDO�/LDELOLWLHV � ������� � �������
7RWDO�0HPEHUV¶ (TXLW\ ������������ ������������
7RWDO�5HYHQXH � ��������� � ���������
7RWDO�([SHQVHV � ������� � ���������
7RWDO�1HW�,QFRPH � ������� � ���������

7KH� DFWLYH� &'(� //&V� KDYH� PDGH� TXDOLILHG� ORZ�LQFRPH� FRPPXQLW\� LQYHVWPHQWV� �4/,&,V��
ZLWKLQ�WKH�PHDQLQJ�RI�WKH�107&�SURJUDPV�DQG�,5&�6HFWLRQ���'��7KH�/RDQ�)XQG�HQWHUHG�LQWR�
DJUHHPHQWV� ZLWK� WKH� LQYHVWRU� PHPEHUV� ZKR� SURYLGHG� DSSUR[LPDWHO\� ������������ LQ�
FXPXODWLYH�TXDOLILHG�HTXLW\�LQYHVWPHQWV��4(,V��DV�RI�6HSWHPEHU��������� WR�PDNH�4/,&,V�IURP�
WKH�DFWLYH�&'(�//&V��%\�PDNLQJ� WKHVH�4/,&,V�� WKH�&'(�//&V�HQDEOH� LQYHVWRU�PHPEHUV�WR�
FODLP�DSSUR[LPDWHO\������������ RI 107&�RYHU�D VHYHQ�\HDU�FUHGLW�SHULRG��,Q�FRQQHFWLRQ ZLWK�
REWDLQLQJ�DOORFDWLRQ��HVWDEOLVKLQJ�WKH�&'(�//&V��DQG�PDNLQJ�VXE�DOORFDWLRQ�WR�WKH�&'(�//&V��
WKH�/RDQ�)XQG�HDUQHG�XSIURQW�IHHV�RI��� DQG�����������UHVSHFWLYHO\�DV�RI�6HSWHPEHU���������
DQG� ����� ZKLFK� DUH� LQFOXGHG� DV� D� FRPSRQHQW� RI 1HZ� 0DUNHWV� 7D[� &UHGLW IHHV� LQ� WKH�
DFFRPSDQ\LQJ�VWDWHPHQWV�RI�DFWLYLWLHV DQG�FKDQJHV�LQ�QHW�DVVHWV�

7HUPV�RI�WKH�DJUHHPHQWV�ZLWK�WKH�LQYHVWRU�PHPEHUV�UHTXLUH�WKH�/RDQ�)XQG�WR�PDLQWDLQ�FHUWDLQ�
FRYHQDQWV�WR�DYRLG�UHFDSWXUH�RI�107&�DQG�SRVVLEOH�UHLPEXUVHPHQW�RI�D�SRUWLRQ�RI�XSIURQW�IHHV�
LW� KDV� UHFHLYHG��$W� 6HSWHPEHU� ���� ���� DQG� ������ WKH�/RDQ� )XQG� LV� LQ� FRPSOLDQFH�ZLWK� DOO�
FRYHQDQWV� WKDW� ZRXOG� FDXVH� D� UHFDSWXUH� RI� 107&� DQG� PDQDJHPHQW� H[SHFWV� WR� PDLQWDLQ�
FRPSOLDQFH�WKURXJKRXW�WKH�VHYHQ�\HDU�OLIH�RI�HDFK�107&�

1RWH��� � &UHGLW�(QKDQFHPHQWV�	�/RDQ�*XDUDQWHHV�

7KH�2UJDQL]DWLRQ VHUYHV�DV�WKH�H[HFXWLYH�IRU�WKH�&DOLIRUQLD�)UHVK:RUNV�SURJUDP��)UHVK:RUNV��
D�KHDOWK\�IRRG�ILQDQFLQJ�LQLWLDWLYH�WKDW�SURYLGHV�LQYHVWPHQW�WR�LPSURYH�KHDOWK\�IRRG�DFFHVV�LQ�
&DOLIRUQLD¶V� ORZ�LQFRPH� FRPPXQLWLHV��'HSOR\LQJ� FDSLWDO� YLD� D� QHWZRUN� RI� OHQGHUV� WKDW� KDYH�
DJUHHG� WR� FRPPRQ� PLVVLRQ� JXLGHOLQHV� DQG� WDUJHW� JHRJUDSKLHV�� )UHVK:RUNV SURYLGHV� FUHGLW�
HQKDQFHPHQW�LQ�WKH�IRUP�RI�ORDQ�SDUWLFLSDWLRQV�DQG�ORDQ�JXDUDQWHHV�IRU�HOLJLEOH�SURMHFWV��

7KH�2UJDQL]DWLRQ KROGV�ORDQ�SDUWLFLSDWLRQV�LQ�LWV�ZKROO\�RZQHG�VXEVLGLDU\��&UHGLW�(QKDQFHPHQW�
���//&��)UHVK:RUNV�SDUWLFLSDWLRQV�FDQ�IXQG�XS�WR�D�PD[LPXP�RI����������RU�����RI�D�ORDQ�
SULQFLSDO�EDODQFH�IRU�HOLJLEOH�SURMHFWV�DW�UHGXFHG�LQWHUHVW�UDWHV��7KHVH�SDUWLFLSDWLRQV�DUH�LQ�D�ILUVW�
ORVV�SRVLWLRQ�ZLWK�UHJDUG� WR� WKH�IXOO� ORDQ�EDODQFH�� ,Q�DGGLWLRQ��RQH�IRXQGDWLRQ�KDV�SURYLGHG�D�
���������JUDQW�FRPPLWPHQW�WKDW�VHUYHV�DV�D�ORVV�UHVHUYH�IRU�WKH�SDUWLFLSDWLRQ�SURJUDP��$V�RI�
6HSWHPEHU� ���� ����� QR� DGGLWLRQDO� SDUWLFLSDWLRQ� ORDQV� ZLOO� EH� IXQGHG� XQGHU� WKLV� SURJUDP��
KRZHYHU� WKH�FXUUHQW�SDUWLFLSDWLRQV�ZLOO�EH�UHWDLQHG�XQWLO�PDWXULW\�
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$�QHWZRUN�OHQGHU�FDQ�DOVR�DSSO\�IRU�D�ORDQ�JXDUDQWHH�IRU�DQ�HOLJLEOH�SURMHFW�IRU�XS�WR�D�PD[LPXP�
DPRXQW�RI����������RU�����RU�WKH�ORDQ�SULQFLSDO�EDODQFH��7KHVH�JXDUDQWHHV�DUH�DGPLQLVWHUHG�E\
WKH�2UJDQL]DWLRQ��&DSLWDO� IRU� WKH� JXDUDQWHHV� KDV� EHHQ� SOHGJHG� E\� WKH�2UJDQL]DWLRQ DQG�7KH�
&DOLIRUQLD�(QGRZPHQW�LQ�DJJUHJDWH�DPRXQWV�OLPLWHG�WR����������DQG������������UHVSHFWLYHO\��
,Q�DGGLWLRQ��7KH�&DOLIRUQLD�(QGRZPHQW�KDV�SURYLGHG�D����������JUDQW�FRPPLWPHQW�WKDW�VHUYHV�
DV�D�ORVV�UHVHUYH�IRU�WKH�ORDQ�JXDUDQWHH�SURJUDP��6KRXOG�D�JXDUDQWHH�EH�FDOOHG�XSRQ�DIWHU�WKH�
ORVV� UHVHUYH� JUDQW� LV� H[KDXVWHG� WKH� SUR�UDWD� VKDUHV� RI� WKH� DPRXQW� WR� EH� IXQGHG� E\� WKH�
2UJDQL]DWLRQ DQG�7KH�&DOLIRUQLD�(QGRZPHQW�DUH��������DQG��������UHVSHFWLYHO\�

7R�GDWH�WKH�2UJDQL]DWLRQ�KDV�SURYLGHG WKUHH ORDQ�JXDUDQWHHV WR�QHWZRUN�OHQGHUV IRU�D�ORDQ�WR�D�
QRW�IRU�SURILW� RUJDQL]DWLRQ��$V�RI 6HSWHPEHU��������� DQG������� WKH�RXWVWDQGLQJ�JXDUDQWHHG�
DPRXQW�ZDV��� DQG����������UHVSHFWLYHO\��7KH�2UJDQL]DWLRQ�FRQVLGHUV�WKH�JXDUDQWHH�WR�EH�SDUW�
RI�LWV�SURJUDP�DFWLYLWLHV��7KH�ORVV�UHVHUYH�JUDQW�FRPPLWPHQW�QRWHG�DERYH�SURYLGHV�D�UHVHUYH�IRU�
WKLV�JXDUDQWHH� DQG� WKH�2UJDQL]DWLRQ�GRHV�QRW� FRQVLGHU� DQ� DGGLWLRQDO� UHVHUYHV QHFHVVDU\� DV�RI
6HSWHPEHU��������� DQG������

1RWH����� 7UDQVIHU�RI�1HW�$VVHWV�

,Q������WKH�2UJDQL]DWLRQ� HQWHUHG� LQWR� D�/RDQ�3XUFKDVH�$JUHHPHQW� WUDQVIHUULQJ�QHW� DVVHWV�RI�
����������� WKDW� LQFOXGHG� SHUIRUPLQJ� ORDQV DQG� FDVK� EDODQFHV� WR� &DOLIRUQLD� )DUP/LQN�� 2Q�
6HSWHPEHU�����������&RPPXQLW\�9LVLRQ�WUDQVIHUUHG�WKH�&DOLIRUQLD�)LVKHULHV�)XQG�WR�&DOLIRUQLD�
)DUP/LQN��D�QRQSURILW�&'),�ZKLFK�KDV LWV�RZQ�SURJUDP�RI�WHFKQLFDO�DVVLVWDQFH�DQG�PLFURORDQV�
IRU�ILVKHUPHQ�DQG�ZRPHQ�

1RWH��� � *OREDO�3DQGHPLF�

2Q�0DUFK� ���� ������ WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�SXEOLFO\� FKDUDFWHUL]HG�&29,'���� DV� D�
SDQGHPLF��6WDWHV� RI� HPHUJHQF\�ZHUH GHFODUHG� LQ�PDQ\� IHGHUDO�� VWDWH� DQG� ORFDO� MXULVGLFWLRQV�
6KHOWHU�LQ�SODFH�RUGHUV�ZHUH LQVWLWXWHG�LQ�PDQ\�FLWLHV�DQG�VWDWHV��LQFOXGLQJ�&DOLIRUQLD� ZKLFK�KDV�
LPSDFWHG� JHQHUDO� EXVLQHVV� RSHUDWLRQV� LQ� PDQ\ LQGXVWULHV� DQG� VHFWRUV� *LYHQ� WKH� VXEVWDQWLDO�
LQWHUUXSWLRQV� LQ� ILQDQFLDO� PDUNHWV�� HPSOR\PHQW�� DQG� WKH� HFRQRP\� DV� D� ZKROH�� WKH� SRWHQWLDO�
ORQJHU�WHUP�ILQDQFLDO�HIIHFWV�FDQQRW�EH�UHDVRQDEO\�HVWLPDWHG�DW�WKLV�WLPH��

'XULQJ� WKH� ILVFDO� \HDU� HQGHG� 6HSWHPEHU� ���������� WKH�2UJDQL]DWLRQ¶V�PDQDJHPHQW� FDUHIXOO\�
UHYLHZHG� LWV� EDODQFH� VKHHW� DQG� SRUWIROLR� RXWVWDQGLQJ��SD\LQJ� SDUWLFXODU� DWWHQWLRQ� WR� SRUWIROLR�
TXDOLW\�� OHYHUDJH�� OLTXLGLW\�� DQG� WKH� DGHTXDF\� RI� UHVHUYHV�� $V� D� UHVXOW� RI� WKLV� DQDO\VLV�� WKH�
2UJDQL]DWLRQ�DGMXVWHG�ORDQ�ORVV�UHVHUYHV�DQG�EDG�GHEW�H[SHQVH��

0DQDJHPHQW�DQG�WKH�%RDUG DOVR�GHWHUPLQHG�WKDW�SURJUDP�RSHUDWLRQV�WR�VXSSRUW�ERWK�QHZ�DQG�
H[LVWLQJ�ERUURZHUV�DQG�FOLHQWV�ZRXOG�EH�FULWLFDO�GXULQJ� WKLV�FULVLV DQG� LWV�RQJRLQJ��XQHTXDOO\�
GLVWULEXWHG��HFRQRPLF�HIIHFWV��$FFRUGLQJO\��WKH�2UJDQL]DWLRQ�LV�LQFUHDVLQJ�SURJUDP�VWDIILQJ�DQG�
UHVRXUFHV DQG�H[SHFWV� WR�FRQWLQXH� WR�EXLOG�FDSDFLW\�IRU� WKLV�ZRUN� LQ�WKH�ILVFDO�\HDU����� DQG�
EH\RQG���



&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

��

'XULQJ� WKH� ILQDO�TXDUWHU�RI� WKH� ILVFDO�\HDU�� WKH�2UJDQL]DWLRQ� UHFHLYHG�HDUO\� UHSD\PHQWV� IURP�
PDQ\�RI�LWV�EHWWHU�SHUIRUPLQJ�ERUURZHUV���,Q�PRVW�FDVHV��WKHVH�UHSD\PHQWV�ZHUH�IXQGHG E\�JUDQWV�
RU�E\�OHVV�H[SHQVLYH FDSLWDO�IURP�RWKHU�VRXUFHV��:KLOH�WKH�GROODU�DPRXQW�RI�ORDQV�RQ�WKH�ZDWFK�
OLVW�GLG�QRW�FKDQJH�VLJQLILFDQWO\�IURP�WKH�SULRU�\HDU��WKH�SHUFHQWDJH�RI�WKRVH�ORDQV�LV�KLJKHU�GXH�
WR�WKH�VPDOOHU�SRUWIROLR�VL]H��7KH�RUJDQL]DWLRQ DGMXVWHG�LWV�ORDQ�ORVV�UHVHUYHV�DFFRUGLQJO\ DQG�LV�
DFWLYHO\�ZRUNLQJ�ZLWK WR�GHYHORS�PXWXDOO\�VDWLVIDFWRU\�RXWFRPHV�IRU�ERUURZHUV�H[SHULHQFLQJ�
RQJRLQJ�FKDOOHQJHV��

$V� RI� -DQXDU\� ���� ����� WKH�2UJDQL]DWLRQ� KDV� UHGHSOR\HG DSSUR[LPDWHO\����������� WR� QHZ�
ORDQV��7KH�2UJDQL]DWLRQ� LV�FRQWLQXLQJ�EXVLQHVV�GHYHORSPHQW�DFWLYLWLHV� KDV�D� UREXVW�SLSHOLQH�
DQG�H[SHFWV�WR�LQFUHDVH�LWV�GHSOR\PHQW�RI�OHQGLQJ�FDSLWDO�VLJQLILFDQWO\�E\�WKH�HQG�RI 6HSWHPEHU�
���������



September 30, 2021

$VVHWV

&XUUHQW�$VVHWV�
&DVK�DQG�FDVK�HTXLYDOHQWV��1RWH��� � ���������� � ������� � ����������
&RQWULEXWLRQV�UHFHLYDEOH ������� �������
$FFUXHG�LQWHUHVW�DQG�RWKHU�UHFHLYDEOHV��QHW ������� ������ �������
3UHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV ������� �������
,QYHVWPHQWV��1RWH��� ���������� ����������
)XQGV�KHOG�LQ�WUXVW��1RWH��� ��������� ���������
/RDQV�UHFHLYDEOH���FXUUHQW�SRUWLRQ���QHW�RI�DOORZDQFH�IRU�
ORDQ�ORVV��1RWH��� ��������� ���������

7RWDO�FXUUHQW�DVVHWV ���������� ������� � � ����������

/RDQV�5HFHLYDEOH���ORQJ�WHUP�SRUWLRQ� QHW�RI�DOORZDQFH�
���IRU�ORDQ�ORVV��1RWH��� ���������� ��������� ��������� ����������

3URJUDP�5HODWHG�,QYHVWPHQWV���
����QHW�RI�DOORZDQFH��1RWH��� ������� �������

'HSRVLWV ������ ������

)L[HG�$VVHWV��QHW ������ ������

7RWDO�DVVHWV � ����������� ̈́ ��������� ̈́ ��������� � �����������

/LDELOLWLHV�DQG�1HW�$VVHWV

&XUUHQW�/LDELOLWLHV�
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV � ��������� � ����� � ���������
$FFUXHG�LQWHUHVW�SD\DEOH ������� �������
'HIHUUHG�UHYHQXH�DQG�RWKHU�OLDELOLWLHV ��������� ������� ���������
)XQGV�KHOG�LQ�WUXVW��1RWH���� ��������� ���������
1RWHV�SD\DEOH���FXUUHQW�SRUWLRQ��1RWH��� ���������� ����������

7RWDO�FXUUHQW�OLDELOLWLHV ���������� ������� � � ����������

1RWHV�3D\DEOH��QHW�RI�FXUUHQW�SRUWLRQ��1RWH��� ���������� ��������� ��������� ����������

7RWDO�OLDELOLWLHV ���������� ��������� ��������� ����������

1HW�$VVHWV�
:LWKRXW�GRQRU�UHVWULFWLRQV��

%RDUG�GHVLJQDWHG��1RWH��� ��������� ���������
8QGHVLJQDWHG ���������� ������ ����������

7RWDO�ZLWKRXW�GRQRU�UHVWULFWLRQV� ���������� ������ � ����������

:LWK�GRQRU�UHVWULFWLRQV��1RWH��� ���������� ����������

7RWDO�QHW�DVVHWV ���������� ������ � ����������

7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV � ����������� � ��������� � ��������� � �����������

9LVLRQ ���//& (OLPLQDWLRQV &RQVROLGDWHG

&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ

&RQVROLGDWLQJ�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ
�6HH�,QGHSHQGHQW�$XGLWRUV¶�5HSRUW�

&UHGLW
(QKDQFHPHQW&RPPXQLW\

��



Year Ended September 30, 2021

&RQVROLGDWHG

5HYHQXH�DQG�6XSSRUW�
1HZ�PDUNHW�WD[�FUHGLW�IHHV��1RWH���� � ������� � �������
&RQVXOWLQJ�DQG�FRQWUDFW�IHHV ��������� � ��� ���������
/RDQ�IHHV ������� �������
*UDQWV�DQG�FRQWULEXWLRQV� ���������� ����������
*RYHUQPHQW�FRQWUDFW�UHYHQXH ��������� ���������
,QWHUHVW�LQFRPH���QRWHV�UHFHLYDEOH ��������� ������ � ������� ���������
,QYHVWPHQW�LQFRPH��QHW��1RWH��� ��������� ���������
,Q�NLQG�FRQWULEXWLRQV ������� �������

7RWDO�VXSSRUW�DQG�UHYHQXH ���������� ������ ������� ����������

([SHQVHV�
3URJUDP�VHUYLFHV�

'LUHFW�OHQGLQJ ��������� ������ ������� ���������
1HZ�PDUNHWV�WD[�FUHGLWV ������� �������
&RQVXOWLQJ�DQG�WUDLQLQJ ��������� ���������
6WUDWHJLF�LQLWLDWLYHV ������� �������
&DSLWDOL]DWLRQ ������� �������

7RWDO�SURJUDP�VHUYLFHV ��������� ������ ������� ���������

6XSSRUWLQJ�VHUYLFHV�
0DQDJHPHQW�DQG�JHQHUDO ��������� ���������
)XQGUDLVLQJ ������� �������

7RWDO�VXSSRUWLQJ�VHUYLFHV ��������� � � ���������

7RWDO�H[SHQVHV ��������� ������ ������� ���������

&KDQJH�LQ�1HW�$VVHWV�EHIRUH�RWKHU�FKDQJHV ���������� ����� ����������

2WKHU�&KDQJHV�
1HW�DVVHW�WUDQVIHU��1RWH���� ����������� �����������

7RWDO�&KDQJH�LQ�1HW�$VVHWV ���������� ����� � ����������

1HW�$VVHWV��EHJLQQLQJ�RI�\HDU ���������� ������ ����������

1HW�$VVHWV��HQG�RI�\HDU � ���������� � ������ � � � ����������

9LVLRQ ���//& (OLPLQDWLRQV

&RPPXQLW\�9LVLRQ�&DSLWDO�	�&RQVXOWLQJ�

&RQVROLGDWLQJ�6WDWHPHQW�RI�$FWLYLWLHV�DQG�&KDQJHV�LQ�1HW�$VVHWV
�6HH�,QGHSHQGHQW�$XGLWRUV¶�5HSRUW�

&UHGLW
(QKDQFHPHQW&RPPXQLW\

��


