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OQOWURGXFWRU\






3ULPDU\ 6SRQVRU DQG (OHFWHG 21iLFLbov , QW URGXFWRU

'HQYHU (PSOR\HHV 5HWLUHP



L OWURGXFWRU\ 6HFWLRQ JHWWHU RI 7UD¢

-XQH

'HDU OHPEHUV RI WKH '"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ

H DUH SOHDVHG WR SUHVHQW WKH $QQXDO &RPSUHKHQVLYH )LQDQFLD
'(53 RI WKH &LW\ DQG &RXQW\ RI '"HQYHHFHREHUIRU WKH ILVFDO \HDU

$QQXDO &RPSUHKHQVLYHK)LMQDIPFRDW ENSIRQYWYHUYLHZ LQWHQGHG WR J
LQIRUPDWLRQ ZKLFK GHVFULEHV WKH ILQDQFLDO SRVLWLRQ RI '(53 DQC
OHJDO SURYLVLRQV '(53 V PDQDJHPHQW LV UHVSRQVLEOH IRU WKH DFF
WKH LQIRUPDWLRQ LQFOXGHG SUHVHQWYV IDLHRHPEKH ILOXFZDOD @ WV
FKDQJHV LQ ILGXFLDU\ QHW SRVLWLRQ IRU WKH \HDU

,QWHUQDO §RDWDN@DIHPHQW KDV GHVLJQHG DQG LPSOHPHQWHG LQWHL
UHDVRQDEOH DVVXUDQFH RI WKH DFFXUDF\ DQG UHOLDELOLW)\ RI DOO \
7KHUH DUH LQKHUHQW OLPLWDWLRQV LQ WKH HIITHFWLYHQHVV RI DQ\ V'
QRW H[FHHG DQWLFLSDWHG EHQHILWY WKHUHIRUH WKH REMHFWLYH L\
WKH ILQDQFLDO VWDWHPHQWY DUH IUHH Rl PDWHULDO PLVVWDWHPHQW

,QGHSHQGHQKH$KGEWY 5HYLVHG OXQLFLSDO &RGH UHTXLUHV DQ DQQXD
IXUQLVKHG WR WKH PD\RU WKH FLW\ FRXQFLO DQG WKH FLW\ DXGLWR
&OLIWRQ/DUVRQ$OOHQ //3 WR UHQGHU DQ RISQDQ RIQDDVVWR WHKRHH IDW V Q 7
SHUIRUPHG LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGV JHQHUDOO\ L
IRU ILQDQFLDO DX®LYWYV FRIQIWD $SXIGE WP X G/ EQ B/EKBGR&RPSWUROOHU *H(
7KH ,QGHSHQGHQW $XGLWRUV 5HSRUW LV LQFOXGHG LQ WKLV UHSRUW

ODQDJHPHQW V 'LVFXVVIRIQ BDWQIOHY DFFHYWHG DFFRXQWLQJ SULQFLSOH!
SURYLGH D QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV WR
ODQDJHPHQW!V 'LVFXVVLRQ DQG $QDO\VLV 0'$ 7KLV OHWWHU RI WUD
VKRXOG EH UHDG LQ FRQMXQFWLRQ '(53!V 0' $ FDQ EH IRXQG LPPHGLD'
DXGLWRUV LQ WKLV UHSRUW V )LQDQFLDO 6HFWLRQ

'(53 3URIL@®IB ZDV HYWDEOLVKHG RQ -DQXDU\ DV D GHILQHG EHQH
HPSOR\HHV Rl WKH 'HQYHU +HDOWK DQG +RVSLWDO $XWKRULW\ '++$ I
PHPEHUVKLS DUH WKH XQLIRUPHG HPSOR\HHV RI WKH FLW\!V SROLFH D
HPSOR\HHV $00 DFWLYH PHPEHUV DUH UHTXLUHG WR FHRRHPEHEXWH WR
WKHUH ZHDRAWLYH DQGWLUHG '(53 PHPEHUV

'(53 LV JRYHUQHG E\ D ILYH PHPEHU UHWLUHPHQW ERDUG WKH PHPEHU
E\ WKH 0OD\RU RI WKH FLW\ $GGLWLRQDOO\ WKUHH PHPEHUV RI WKH DC
VWDJIJHUHG WKUHH \HDU WHUPV DQG RQH PHPEHU LV DSSRLQWHG E\ Wt

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



/JHWWHU RI 7TUDQVPLWWDO ,L(OWURGXFWRU

$00 '(53 UHODWHG EHQHILW DQG DGPLQLVWUDWLYH SURYLVLRQV DUH ¢
5HYLVHG OXQLFLSDO &RGH $Q\ DPHQGPHQWY PXVW EH HQDFWHG LQWR
WKH OD\RU

'(53 SURYLGHY UHWLUHPHQW EHQHILW RSWLRQV EDVHG XSRQ WKH PHPI
PD\ HOHFW WR UHFHLYH D UHGXFHG EHQHILW LQ RUGHU WR SURYLGH D
WKH PHPEHU!V GHDWK '(53 DOVR SURYLGHV GLVDELOLW\ DQG GHDWK E
'(53 RITHUV UHWLUHG PHPEHUV DQG WKHLU EHQHILFLDULHV WKH RSWLR
FRYHUDJH %DVHG RQ D IRUPXOD LQFRUSRUDWLQJ D PHPEHU!V \HDUV R
SUHPLXP V $ PRUH GHWDLOHG H[SODQDWLRQ RI EHQHILWYV LV RXWOLQ
UHSRUW V $FWXDULDO 6HFWLRQ '(53!V PHPEHUVKLS VHUYLFHV UHSUHYV
WKH DFWLYH PHPEHUV DQG DVVLVW UHWLUHG PHPEHUVY DQG WKHLU EH

, QYHVWPHQW 3'HY3IREPDREN D VWUDWHILF DVVHW DOORFDWLRQ HQVXUI
DVVHW DOORFDWLRQ LV WR SURYLGH WKH KLIJIKHVW OHYHO RI UHWXUQ
SRUWIROLR JHQHUDWHG D QHW RI IHH UHWXUQ 7KHVH UHVXOWYV FF
LQGH[ DQG WKH PHGLDQ UHWXUQ RI RXU SHHUV 2YHU WKH ODVW

UHWXUQ RI ZKLFK ODJJHG RXU SHHUV DQG RXU EOHQGHG EHQFKPD!

)XQGHG 6\WBWX8HQVLRQ EHQHILW IXQG FRQWLQXHV WR EH LQ D KHDOW
RWKHU SXEOLF SHQVLRQ IXQGY QDWLRQDOO\ 7KH UHWLUHPHQW ERDUC
FRPPLWWHG WR PDQDJLQJ '(53!V DVVHWV DQG OLDELOLWLHVY WR PDLQW
WKH IXQGV QHHGHG WR SD\ HYHU\ GROODU RI EHQHILWV SURPLVHG WR
SHQVLRQ EHQHILW IXQG IRU WKH ZDW EH@EQPRQWLEREMBUNR ZRUN VXFF
FLW\ WR DQQXDOO\ UHFHLYH WKH IXOO DPRXQW RI WKH DFWXDULDOO\ |
JRDOV $GGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ '(53!V IXQGLQJ LV LQFO

$ZDUGYKH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ Rl WKH 8QLW!
$FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLRHPWIRU (537 KRU L
&HUWLILFDWH RI $FKLHYHPHQW LV D SUHVWLJLRXV QDWLRQDO DZDUG L
JRYHUQPHQW ILQDQFLDO UHSRUWV 7R EH DZDUGHG WKH &HUWLILFDWH
JRYHUQPHQW XQLW PXVW SXEOLVK DQ HDVLO\ UHDGDEOH DQG HIILFLHC
SURJUDP VWDQGDUGY 7KH UHSRUW PXVW VDWLVI\ ERWK JHQHUDOO\ DF
UHTXLUHPHQWY $ &HUWLILFDWH RI $FKLHYHPHQW LV YDOLG IRU RQH \t
\HDUV LQ D URZ :H EHOLHYH WKLV FXUUHQW UHSRUW FRQWLQXHV WR F
DQG ZLOO VXEPLW LW WR WKH *)2%$ IRU FRQVLGHUDWLRQ DJDLQ WKLV \}

)XUWKHUPRUH WKH *)2$ KDV JLYHQ DQ $ZDUG IRU 2XWVWDQGLQJ $FKLF
IRU LWV 3RSXODU $QQXDO )LQDQFLDO 5HSRUW IRU WKH ILVFDO \HDU H
$FKLHYHPHQW LQ 3RSXODU $QQXDO )LQDQFLDO 5HSRUWLQJ LV D SUHVW
KLIJIKHVW VWDQGDUGYV IRU SUHSDUDWLRQ Rl VWDWH DQG ORFDO JRYHU«
2XWVWDQGLQJ $FKLHYHPHQW LQ 3RSXODU $QQXDO )LQDQFLDO 5HSRUW
JLQDQFLDO 5HSRUW ZKRVH FRQWHQWYVY FRQIRUP WR SURJUDP VWDQGD L
UHDGHU DSSHDO $Q $ZDUG IRU 2XWVWDQGLQJ $FKLHYHPHQW LQ 3RSXC
\HDU RQO\ 7KLV LV WKH VHFRQG \HDU '(53 KDV UHFHLYHG D 3RSXODU $
FRQIRUP WR WKH 3RSXODU $QQXDO )LQDQFLDO 5HSRUWLQJ UHTXLUHPH
HOLJLELOLW\ IRU DQRWKHU $ZDUG

'HQYHU (PSOR\HHV 5HWLUHP



L OWURGXFWRU\ 6HFWLRQ JHWWHU RI 7UD¢

&RQFOXVHRJSUHVY RXU DSSUHFLDWLRQ WR "(53 VWDII ZKIRQGHUKR & WHKS
WKLV UHSRUW :‘H KRSH UHDGHUV ILQG LW HDV\ WR UHDG DQG XQGHUVYV
UHWLUHPHQW ERDUG DGYLVRU\ FRPPLWWHH DQG '(53 VWDII PDNH WRZ

6LQFHUHO\

ODXULFH *RRGJDLQH +HDWKHU . 'DUOLQJWRQ &
SHWLUHPHQW %RDUG &KDLU ([HFXWLYH 'LUHFWRU

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



SHWLUHPHQW %RDUG DQG $GYLVRU\ &RPPLWRMMVURGXFWRU

'HQYHU (PSOR\HHV 5HWLUHP



,(OQWURGXFWRU\ 6HFWLR@RIHVVLRQDO 6HUYLFHYV DQG

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



*RYHUQPHQW )LQDQFH 21ILFHUV $VVRFLDWLRQ W HIRG XFWRU

'HQYHU (PSOR\HHV 5HWLUHP



L OQWURGXFWRU\ 6HFWLRQ 2UJDQL]DWLRQDO

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



)LQDQFLDO 6HF






,QGHSHQGHQW $XGLWRUV 5HSRUW
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV JLOQDQFLDO ¢

7KLV LV DQ DQDO\VLY DQG RYHUYLHZ RI WKH ILQDQFLDO DFWLYLWLHV [
HQGHWGHPEHU JRU DGGLWLRQDO LQIRUPDWLRQ SOHDVH UHIHU WR Wi
ILQDQFLDO VWDWHPHQWY UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ L

JLOQDQFLDO +LJKOLJKWYV

$V RAHFHPEHU WKH ILGXFLDU\ QHW SRVZIMDM.R@@WVRWULFWHG IRU WKH SD\F
PHHW "(53!V IXWXUH REOLJDWLRQV WR LWV PHPEHUV DQG WKHLU EHQHI

)RU "(53!'V WRWDO ILGXFLDU\ QHW SRVLWLRQ UHVWWDLFWHG URID \EHH QUHF
WKH DPRXQW RI QHW SRVLWLRQ UHVWULFWHGKH UQFR@ B MW WRUH 8 RV WE!
IDYRUDEOH PDUNHW FRQGLWLRQV WKDW FRQWULEXIHEBEX MHRG (BN VE HQHR HL Y
HIFHHGLQJ FRQWULEXWLRQV UHFHLYHG

$GGLWLRQV WR "(53!V ILGXFLDU\ QHW SRVLWLRIREQFIOK GH® \FRQ &/ & REXQ
FLW\ DQG IURP WKH '"HQYHU +HDOWK DQG +RVSLWDO $XWKRULW\ "++¢
FRQWULEXWHG

'"HGXFWLRQV IURP "(53!V ILGXFLDWRWDMWBEBVLWKRQ BXRXQKMLILKHU WKDQ
WRWDGHGXFWLRQV ,QFUHDVHG UHWLUHHV GXH WR D FLW\ UHWLUHPHC
LQFUHDVH LQ WKH DPRXQW RI EHQHILWY SDLG RYHU WKH SHULRG RI Wtk
DPHQGHG WKH "(53 RUGLQDQFH WR FKDQJH WKH UDWH DW ZKLFK '523 L(
GLVWULEXWLRQV

"(53!'V IXQGLQJ REMHFWLYH LV WR PHHW LWV ORQJ WHUP EHQHILW REOI
LQYHVWPHQW UHWXUQV VWKHRGBDMHXRUWKH ODVW DFWXDULDO YDOXDWL
KHDOWK EHQHILWYV DXQGGCV UHUSHHFWLYHO\

2YHUYLHZ RI WKH )LQDQFLDO 6WDWHPHQWYV

7KH IROORZLQJ GLVFXVVLRQ DQG DQDO\VLV LV LQWHQGHG WR VHUYH D
7KH ILQDQFLDO VWDWHPHQWY LQFOXGH

6WDWHPHQW Rl )LGXFLDU\ 1HW 3RVLWLRQ
6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6XSSOHPHQWDU\ ,QIRUPDWLRQ

e N e e N

TKBWDWHPHQW RI )LGXSUBVHOAW 3FBLWDRQHWY OLDHFHPEHRN DQG (
ZLWK VXPPDUL]HG FRPSDUDWLY N WRWHDRHOQWMWMWHIOHFWYV "(53!V QHW SRV
WKH UHWLUHPHQW DQG WKH'KHDREMK EHQA GL WY WXKHG VHARHRIPMWMH DV R

7KH 6 WDWHPHQW RI &KDQJHV VYRR)A\G X\VALHD D\G GH W/ BRYVYWLRQ QG GHGXFWI
GXULQJ ZLWK VXPPDUL]J]HG FRPSDUDWLYH WRWDOV IRU

7KH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG *$6% SURPXOJD
SUHVHQWDWLRQ DQG FHUWDLQ GLVFORVXUHV IRU VWDWH DQG ORFDO
ILQDQFLDO VWDWHPHQWY DQG UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWL
ZLWK DSSOLFDEOH *$6% SURQRXQFHPHQWYV

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ ODQDJHPHQW V 'LVFXVVLR

7KH ILQDQFLDO VWDWHPHQWY SURYLGH D VQBSHWREWURI DGG! W DN V HQD/C
DFWLYLWLHVY WKDW RFFXUUHG GXULQJ WKH \HDU 7KH ILQDQFLDO VWD
PHDVXUHPHQW IRFXV DQG WKH DFFUXDO EDVLV Rl DFFRXQWLQJ ,QYHV
DQG ZHUH YDOXHG SXUVXDQW WR LQGHSHQGHQW RXWVLGH VRXUFHV
WKHLU XVHIXO OLYHV 5HIHU WR WKH ILQDQFLDO VWDWHPHQWY DQG Q

I1RWHV WR WKH )LQBQRYDC HWOBWHWHRQYNO LQIRUPDWLRQ ZKLFK LV HVV
ILQDQFLDO VWDWHPHQWYV

S5HTXLUHG 6XSSOHPHQNIRMLEGHR UPOAMIVRICRQDO LQIRUPDWLRQ DQG GHWLI
IXWXUH REOLJDWLRQV DQG WKH KLVWRU\ RI HPSOR\HU DQG HPSOR\HH |

2WKHU VXSSOHPHQMDHD ONIRHICXFAOOHKWGHG 7KH 6FKHGXOH RI $GPLQLVWUI
DGPLQLVWHULQJ '(53 7KH VFKHGXOH RI ,QYHVWPHQW ([SHQVHV VKRZYV

JLOQDQFLDO $QDO\VLYV

7TKHUH DUH VHYHUDO ZD\V WR PHDVXUH "(53!V ILQDQFLDO VWDWXV 2Q|
DYDLODEOH WR SD\ EHQHILWY ZKLFK LV WKH GLITHUHQFH EHWZHHQ WR
"(53!'V ILQDQFLDO VWDWXV LV WR UHIHU WR WKH IXQGHG UDWLR ZKLFK
OLDELOLWLHV RI1 "(53

2QHFHPEHU "(53!'V ILGXFLDU\ QHW SRVLWLRIQWKRW DPREQWUHSUHVHQ'
IXQGV LQ WKH "HIHUUHG 5HWLUHPHQW 2SWLRQ 30DQ '523 DQG WKH $P
DFFRXQWYV

'(53!V %RDUG KDV DQ LQYHVWPHQW DOORFDWLRQ VWUDWHJI\ LQ SODFH
PRQLWRU '(53!V LQYHVWPHQWYV '(53!\GXWR W ROV IVW\RKW W H@FKWHDN HIRR B QL
$V Rl '"HFHPEHU '(53!V ILGXFLDU\ QHW SRVLWLRQ ZDV

$PRX SHUFH
Rl &KI & KD (

$VVHWYV
&DVK VKRUW WHUP L(
DQG UHFHLYDEOHYV

6HFXULWLHY OHQGLQJ FROODWHUDO
,QYHVWPHQWY DW IDLU YDOXH
&DSLWDO DVVHWYVY QHW

7TRWDO DVVHWYV

ILDELOLWLHV

$FFRXQWYVY DQG OHDVH SD\DEOH DQG
XQVHWWOHG VHFXULWLHV SXUFKDVHG

BHFXULWLHY OHQGLQJ REOLJDWLRQV
7RWDO OLDELOLWLHYV

'"HIHUUHG LQIORZ RI UHVRXUFHV
J)LGXFLDU\ QHW SRVLWLRQ

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV JLOQDQFLDO ¢

SHVHUYHYV

'(53 KDV HVYWDEOLVKHG D UHVHUYH DFFRXQW IRU DV PRFIPENHWHG 78 R Y HE |
IXQGY DUH UHVWULFWHG IRU LQGLYLGXDOV ZKR HOHFWHG WR SDUWLFL
PHPEHU FRXOG HOHFW WR UHFHLYH GLVWULEXWLRQV RU NHHS WKH DFF
QHW SRVLWLRQ LV DYDLODEOH WR SD\ UHWLUHPHQW DQG KHDOWK EHQ

30DQ $FWLYLWLHV
I1HW DGGLWLRQV WR WKH WUXVW ZHUH JUHDWH U QVKIHP \GHH GR FWEG R RIVD W
IRU WKH \HDU )RU WKH \HDUV HQGHG 'HFHPEHU '(53 V DFWLYLWLHYV .

$PRXQW3HUFHQWDJH
Rl &KDQJH &KDQJH

$GGLWLRQV

&RQWULEXWLRQV

1HW LQYHVWPHQW HDUQLQJV
7RWDO DGGLWLRQV QHW

'"HGXFWLRQV

%HQHILWYV
$GPLQLVWUDWLYH H[SHQVHV
7TRWDO GHGXFWLRQV

&KDQJH LQ ILGXFLDU\ QHW SRVLWLRQ
%HJLQQLQJ RI \HDU ILGXFLDU\ QHW SRVLWLRQ
(QG RI \HDU )LGXFLDU\ QHW SRVLWLRQ

$GGLWLRQV WR )LGXFLDU\ 1HW 3RVLWLRQ

7KH PRQH\ QHHGHG WR SD\ EHQHILWV LV DFFXPXODWHG IURP FRQWULE
JHQHUDWHG IURP '(53!V LQYHVWPHQWY ,QFRPH RU ORVVHV RQ LQYHVW
H[SHQVHV (PSOR\HU FROQWRIWE®WGRQYKRREK LKLIKHU WKDQ WKH DPRXQV

GXH SULPDULO\ WR DQ LQFUHDVH LQ WKH FRQWULEXWLRQ UDWH DC
HPSOR\VHHV FRQWULEXW H G ZK MFRKWLD/ODR)l G H FRIHIDWY WP RXQW DQG GXH V
GHFUHDVH LQ FRQWULEXWLRQ UDWHV ZLWKKHOG IURP HPSORRPASDUH G5!

LQ 7RS FRQWULEXWRUV WR SHUIRUPDQFH ZHUH (QHUJ\ 3ULYDWH
VHFXULWLHYV OHQGLQJ WUDQVDFWQRQ LQRRPH RI

(PSOR\HU FRQWULEXWLRQV
(PSOR\HH FRQWULEXWLRQV

1HW DSSUHFLDWLRQ LQ IDLU
YDOXH RI LQYHVWPHQWYV

, QWHUHVW GLYLGHQGYV UHDO HVWDWH DOWHUQDWLYH
LOQYHVWPHQWY DQG DEVROXWH UHWXUQ LQFRPH

6HFXULWLHYV OHQGLQJ WUDQVDFWLRQV LQFRPH QHW
,QYHVWPHQW H[SHQVHYV
7RWDO DGGLWLRQV QHW

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ ODQDJHPHQW V 'LVFXVVLR

'"HGXFWLRQV IURP )LGXFLDU\ 1HW 3RVLWLRQ

'(53 SURYLGHV D OLIHWLPH SHQVLRQ EHQHILW WR LWV UHWLUHG PHPEF
DQG YLVLRQ EHQHILWY $QQXDO H[SHQVHV RI '(53 LQFOXGH UHWLUHPH{
FRQWULEXWLRQV DQG DGPLQLVW U DMFIHPE HUS H GHGBWX F)WR URWY X HWMRI\D D GHHG
DQ LQFUHDVRYRIU WKH DPRXRWDR GHGXFWLRQV 7KH LQFUHDVH LV DWW
RI UHWLUHHV GXH WR WKH FLW\ V UHWLUHPHQW LQFHQWLYH LQ DO
'523 GLVWULEXWLRQV 5HIXQGV Rl FRQWULEXWLRQV WR QRQ YHVWHG P
LQFUHDVH LQ WKH DPRXQW RI WHUPLQDWLRQV RI $GPLQLVWUDWLYF
\HDU GXH SULPDULO\ WR DQ LQFUHDVH LQ VDODU\ H[SHQVHV DQG UHPR

$PRXQW3HUFHQWDJH
RI &KDQJH &KDQJH

%HQHILWYV
(PSOR\HH UHIXQGV
$GPLQLVWUDWLYH H[SHQVHYV
7RWDO GHGXFWLRQV

&DSLWDO $VVHWYV

&DSLWDO DVVHWV QHW RI DFFXPXODWHG G HBUH MCHN\HEEHREGE HDGQH W
ZKLFK LV FRPSULVHG SULPDULO\ RI G IS UHEF LVDR/D BROVHB]GREY VIE\BRV W L R Q D (
LQIRUPDWLRQ

SHTXHVWYV IRU ,QIRUPDWLRQ

7KLV PDQDJHPHQW!V GLVFXVVLRQ DQG DQDO\VLV LV LQWHQGHG WR SUF
PHPEHUVKLS ZLWK DQ RYHUYLHZ RI'HBEBIPVEH) D QFQ 6 ® SARAPLPDIUR R D \( 5R3IN\
IRU WKH \HDU WKHQ HQGHG

4XHVWLRQV DERXW DQ\ RI WKH LQIRUPDWLRQ SUHVHQWHG RU UHTXHVW

'HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ
3HDUO 6W _ 'HQYHU &2

3KRQH

)D [

'HE '(53 RUJ

(PDLOHOS#'(53 RUJ

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ
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7KLV SDJH LQWHQWLRQDOO\ OHIW EOD

'HQYHU (PSOR\HHV 5HWLUHP



J)LQDQFLDO 6HFWLRQ

6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
'"HFHPEHU
ZLWK 6XPPDUL]HG &RP SHRMHNELHWH 7RWDOV IRU
'"HFHPEHU

3HQVLRQ %H®@HDIOMWK %HQHILWV

$VVHWYV
&DVK DQG VKRUW WHUP LQYHVWPHQWYV
6HFXULWLHV OHQGLQJ FROODWHUDO
SHFHLYDEOHV

8QVHWWOHG VHFXULWLHV VROG

,QWHUHVW DQG GLYLGHQGV

/HDVHV UHFHLYDEOH

7TRWDO UHFHLYDEOHYV

,QYHVWPHQWYV DW IDLU YDOXH
86 *RYHUQPHQW REOLJDWLRQV
'RPHVWLF FRUSRUDWH ERQGV DQG RWKHU
IL[HG LQFRPH
'RPHVWLF VWRFNV
,QWHUQDWLRQDO VWRFNYV
5HDO HVWDWH
$OWHUQDWLYH LQYHVWPHQWYV
$EVROXWH UHWXUQ

7TRWDO LQYHVWPHQWYV

3UHSDLG ,WHPV
&DSLWDO DVVHWYV
/DQG

%XLOGLQJ DQG HTX
DFEFXPXODWHG GH

/[HDVHG (TXLSPHQW

WO

7TRWDO DVVHWYV

/ILDELOLWLHYV

8QVHWWOHG VHFXULWLHYV SXUFKDVHG
6HFXULWLHY OHQGLQJ REOLJDWLRQV
/IHDVHV SD\DEOH

$FFRXQWYV SD\DEOH

7TRWDO OLDELOLWLHYV
'"HIHUUHG LQIORZ RI UHVRXUFHYV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU EHQHILWV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU SHQVLRQ
DQG KHDOWK EHQHILWYV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU '523
DQG '523 ,, EHQHILWYV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU EHQHILWYV

6HHRWHY WR )LQDQFLDO 6WDWHPHQWYV

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



JLODQFLDO ¢

6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ

<HDU (Q{GHE@EHU
ZLWK 6XPPDUL]HG &RPSDUDWLYH FRMELHONV IRU WKH <HDU (QGHG

<HDU HQGHG 'HFHPEHU
3HQVLRQ %HQHDIOMMK %HQHILWYV

$GGLWLRQV
&RQWULEXWLRQV
&LW\ DQG &RXQW\ Rl '"HQYHU &RORUDGR
'"HQYHU +HDOWK DQG +RVSLWDO $XWKRULW\
30DQ PHPEHUV

7TRWDO FRQWULEXWLRQV

,QYHVWPHQW HDUQLQJV
1HW DSSUHFLDWLRQ LQ IDLU YDOXH RI LQYHVWPHQWYV
'LYLGHQGV
,QWHUHVW

5HDO HVWDWH

D LQYHVWPHQWY DQG
DEVROXWH UHW v

OWHUQDWL
XUQ JDLQ

,QYHVWPHQW H[SHQVHYV

6HFXULWLHY OHQGLQJ WUDQVDFWLRQV LQFRPH
6HFXULWLHYV OHQGLQJ WUDQVDFWLRQV H[SHQVHYV
%RUURZHU UHEDWHV
$JHQW IHHV

1HW LQYHVWPHQW HDUQLQJV

7RWDO DGGLWLRQV QHW

'HGXFWLRQV
5HWLUHG PHPEHU EHQHILWV
'523 DQG '523 ,, EHQHILWV SDLG
5HIXQGV RI FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVHYV

7TRWDO GHGXFWLRQV

&KDQJH LQ ILGXFLDU\ QHW SRVLWLRQ

JLGXFLDU\ QHW SRVLWLRQ KHOG LQ WUXVW IRU EHQHILWV
%HJLQQLQJ RI \HDU

(QG RI \HDU

6HHRWHYV WR )LQDQFLDO 6WDWHPHQWYV

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH 30DQ 'HVFULSWLRQ

7KH '"HQYHU (PSOR\HHVY 5 HWLUHPHQW 30DQ '(53 DGPLQLVWHUV D FRVW
SURYLGLQJ SHQVLRQ DQG SRVW HPSOR\PHQW KHDOWK EHQHILWY WR HC(
DQG &RXQW\ RI '"HQYHU &RORUDGR 'XULQJ WKH '"HQYHU +HDOWK D¢
'(53 bV D FRQWUDFWXDO HQWLW\ ,Q '(53 EHFDPH FORVHG WR QHZ t
WKH &LW\ DQG &RXQW\ RI '"THQYHU FLW\ DQG '++$ 7KHUH LV D VLQJOH

WKH SHQVLRQ DQG SRVW HPSOR\PHQW KHDOWK EHQHILWY $00O DVVHW)
WKH H[FOXVLYH SXUSRVH RI SD\LQJ SHQVLRQ DQG SRVW HPSOR\PHQW k

6XEVWDQWLDOO\ DOO RI WKH JHQHUDO HPSOR\HHV RI WKH FLW\ FHUWI
FRYHUHG XQGHU '(53 7KH FODVVLILHG VHUYLFH HPSOR\HHV RI WKH "HQ
HPSOR\HHV RI WKH "HQYHU :DWHU %RDUG DUH FRIYAHPEHE\ VHISDUDWH
PHPEHUVKLS FRQVLVWHG RI WKH IROORZLQJ

3HQVLRQ +HDOWK
%BHQHILWY %HQHILWYV

S5SHWLUHHVY DQG EHQHILFLDULHVY FXUUHQWO\ UHFHLYLQJ EHQHILWYV
SHWLUHHVY DQG EHQHILFLDULHY HQWLWOHG WR KHDOWK EHQHILWYV EXW
7THUPLQDWHG HPSOR\HHV HQWLWOHG WR EHQHILWY EXW QRW \HW UHFF
&XUUHQW HPSOR\HHV

9HVWHG

1RQ YHVWHG
7TRWDO

7KH IROORZLQJ EULHI GHVFULSWLRQ RI '(53 LV SURYLGHG IRU JHQHUDGC
RI WKH &LW\!V 5HYLVHG OXQLFLSDO &RGH VKRXOG EH UHIHUUHG

'(53 SURYLGHYVY UHWLUHPHQW GHDWK DQG GLVDELOLW\ EHQHILWYV IRU L

KLUHG EHIRUH 6HSWHPEHU DQG UHWLUH DW RU DIWHU DJH RU

DW OHDVW DUH HOQOWLWOHG WR DQ DQQXDO UHWLUHPHQW EHQHILW |

\HDU RI FUHGLWHG VHUYLFH SD\DEOH PRQWKO\ IRU OLIH (IIHFWLYH IR

IRUPXOD PXOWLSOLHU ZDV UHGXFHG WR )LQDO DYHUDJH VDODU\ L\

FRQVHFXWLYH PROQWK SHULRG RI FUHGLWHG VHUYLFH OHPEHUV ZLWEFE
DQG UHBHGWYHHG UHWLUHPHQW EHQHILW

JRU PHPEHUV ZKR ZHUH KLUHG RQ RU DIWHU -XO\ WKH\ PXVW EH |
RI DW OHDVW LQ RUGHU WR UHFHLYH D QRUPDO UHWLUHPHQW SULRU
KLIKHVW VDODU\ GXULQJ D FRQVHFXWLYH PRQWK SHULRG RI FUHGLW
RUGHU WR TXDOLI\ IRU D EHQHILW UHJDUGOHVV RI WKHLU DJH DW WKH

$QQXDO FRVW RI OLYLQJ DGMXVWPHQWY DUH JUDQWHG RQ DQ DG KRF [
SURYLVLRQV LV GHWHUPLQHG DQQXDOO\ E\ DQ LQGHSHQGHQW DFWXDU
LQWR RUGLQDQFH E\ WKH 'HQYHU &LW\ &RXQFLO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1RWHV WR )LOQDQFLDO 6WDWHPHQWYV JLOQDQFLDO ¢

7KH KHDOWK EHQHILWY DFFRXQW ZDV HVWDEOLVKHG E\ &LW\ 2UGLQDQF
HPSOR\PHQW KHDOWK FDUH EHQHILWY LQ WKH IRUP RI D SUHPLXP UHG>
GHSHQGHQWY VSRXVHV DQG GHSHQGHQWVYV RI GHFHDVHG DFWLYH DQG

RI UHWLUHPHQW DSSOLWBRW LAIRRQMW KU LKHDOWK LQVXUDQFH SUHPLXP UH:
IRU UHWLUHG SDUWLFLSDQWY QRW \HW HOLJLEOH IRU OHGLFDUH DQG

KHDOWK LQVXUDQFH SUHPLXP UHGXFWLRQ FDQ EH DSSOLHG WR WKH SE
SUHPLXPV 7KH EHQHILW UHFLSLHQW SD\V DQ\ UHPDLQLQJ SRUWLRQ RI

1RWH 6 XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLH\

5HSRUWLQJ (QWLW\

'(53 KDV VHSDUDWH OHJDO VWDQGLQJ DQG LV ILVFDOO\ LQGHSHQGHQW
DFFRXQWDELOLW)\ DV GHILQHG E\ *RYHUQPHQWDO $FF RM}MHW)L@D W DS L
SHSRUWLQ®@N (QRHQGHG '(53 LV UHSRUWHG DV D FRPSRQHQW XQLW RI W

%DVLV RI $FFRXQWLQJ DQG 3UHVHQWDWLRQ

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG LQ DFFRU
8QLWHG 6WDWHV RI $PHULFD '(53 LV DFFRXQWHG IRU XVLQJ WKH HFRQ
RI DFFRXQWLQJ (PSOR\HU HPSOR\HH FRQWULEXWLRQV DQG LQYHVWPH(¢
GXH DQG HDUQHG UHVSHFWLYHO\ &RQWULEXWLRQV WKDW KDYH EHHQ
UHSRUWLQJ SHULRG DUH UHSRUWHG DV XQHDUQHG FRQWULEXWLRQV Xt
DUH UHFRJQL]JHG ZKHQ LQFXUUHG %HQHILWY DQG UHIXQGY DUH UHFRJ
RI '(53

'"(53 ([SHQVHV

'(53!'V %RDUG DFWV DV WKH WUXVWHH RI '(53!V DVVHWYVY 7KH RSHUDWLC
%»RDUG RU LWV HPSOR\HHV LQ WKH SHUIRUPDQFH RI LWV GXWLHV DV '
IURP FRQWULEXWLRQV DQG LOQYHVWPHQW HDU@LQDY G6XBK H HSRUWHHVGCW
DGPLQLVWUDWLYH H[SHQVHYV LQ WKH DFFRPSDQ\LQJ VWDWHPHQW RI1 FK

,QYHVWPHQWV

"(53!'V LQYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH 7KH IDLU YDOXH
HIFKDQJHV 7KH IDLU YDOXH RI LQWHUQDWLRQDO VWRENV DQG IL[HG LC
DSSURYHG LQGHSHQGHQW SULFLQJ VHUYLFH )DLU YDOXHV RI UHDO HV
DVVHW YDOXH 1%$9 GHWHUPLQHG E\ LOGHSHQGHQW SHULRGLF DSSUDL)
YDULRXV LQYHVWPHQW IXQGV 7KH DEVROXWH UHWXUQ IXQG RI IXQGV!
SURYLGHG E\ WKH IXQG!V WKLUG SDUW\ DGPLQLVWUDWRU 6KRUW WHUIF
UHFRUGHG DW DPRUWL]JHG FRVW ZKLFK DSSUR[LPDWHV IDLU YDOXH ,Q
ORVVHV RQ VDOHYV DQG H[FKDQJHV RI VHFXULWLHY DUH UHFRJQL]HG RQ(

)RU '(53 UHDOL]J]HG QHW JDLQ RQ WKH GLVSRVLWLRQ RI LQYHVWPHQW
ORVVHV LV LQGHSHQGHQW RI WKH FDOFXODWLRQ RI WKH QHW DSSUHFL
XVLQJ WKH ZHLJKWHG DYHUDJH FRVW PHWKRG 8QUHDOL]HG JDLQV DQC
VROG LQ WKH FXUUHQW \HDU ZHUH LQFOXGHG LQ WKH QHW DSSUHFLDW

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

, QYHVWPHQWYV RI '(53 VKDOO EH LQ DFFRUGDQFH ZLWK DOO DSSOLFDEC

( . QYHVWPHQWY VKDOO EH VROHO\ LQ WKH LQWHUHVW RI WKH SDUWLF
SURYLGLQJ EHQHILWY WR WKH SDUWLFLSDQWY DQG WKHLU EHQHILFL

( . QYHVWPHQWY VKDOO EH PDGH ZLWK WKH FDUH VNLOO SUXGHQFH |
D SUXGHQW LQYHVWRU DFWLQJ LQ D OLNH FDSDFLW\ DQG IDPLOLDU =z
Rl D OLNH FKDUDFWHU DQG ZLWK OLNH DLPV

( . QYHVWPHQWY VKDOO EH GLYHUVLILHG VR DV WR PLQLPL]H WKH ULV
WKH FLUFXPVWDQFHYVY LW LV FOHDUO\ SUXGHQW QRW WR GR VR

&DSLWDO $VVHWYV DQG /HDVHV

&DSLWDO DVVHWYV ZKLFK LQFOXGH ODQG EXLOGLQJ IXUQLWXUH DQG
FDSLWDOL]DWLRQ WKUHVKROG IRU FDSLWDO DVVHWYV LV RI FRVW D
PDLOQOWHQDQFH DQG UHSDLUV WKDW GR QRW DGG WR WKH YDOXH Rl FDSES
FDSLWDOL]J]HG /HDVHG HTXLSPHQW DUH UHFRUGHG ZKHQ WKH WHUP RI
RI D OHDVH D ULJKW Rl XVH OHDVH DVVHW LV UHFRUGHG DV WKH SUHVI
$ FRUUHVSRQGLQJ SD\DEOH LV UHFRUGHG DW WKDW WLPH 7KH GLVFR:
DVVXPHG UDWH RI UHWXUQ 'HSUHFLDWLRQ RQ FDSLWDO DVVHWV H[FO
WKH IROORZLQJ HVWLPDWHG XVHIXO OLYHV

%XLOGLQJ \HDUV

*HQHUDO RIILFH HTXLSPHQW DQG IXUQLWXUH \HDUV

, QWHUQDOO\ JHQHUDWHG FRPSXWHU VRIWZDUH \HDUV
&RPSXWHU HTXLSPHQW \HDUV

/I[HDVHG HTXLSPHQW /IHDVHG 7HUP

,QFRPH 7D[HV

'(53!'V FXUUHQW GHWHUPLQDWLRQ OHWWHU LVVXHG E\ WKH ,QWHUQDO !
WD[ HIHPSW HQWLW\ SXUVXDQW WR 6HFWLRQ D RI WKH ,QWHUQDO 5
IHGHUDO LQFRPH WD[ XQGHU 6HFWLRQ D RI WKH ,QWHUQDO 5HYHQX

(VWLPDWHY ODGH E\ ODQDJHPHQW

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK LC
RI $PHULFD UHTXLUHV '(53!'V PDQDIJHPHQW WR PDNH FHUWDLQ HVWLPDYV
RI DVVHWYVY OLDELOLWLHY DQG FKDQJHV WKHUHLQ DQG GLVFORVXUH R
VWDWHPHQWY $FWXDO UHVXOWY FRXOG GLIIHU IURP WKRVH HVWLPDW!|

B3ULRU <HDU 6XPPDUL]JHG 7TRWDOV

7KH EDVLF ILQDQFLDO VWDWHPHQWY LQFOXGH FHUWDLQ SULRU \HDU V:
SUHVHQW GHWDLO IRU WKH SHQVLRQ RU KHDOWK EHQHILWY DFFRXQWYV
FRQVWLWXWH D SUHVHQWDWLRQ LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SU
$FFRUGLQJO\ VXFK LQIRUPDWLRQ VKRXOG EH UHDG LQ FRQMXQFWLRQ
'"HFHPEHU IURP ZKLFK WKH VXPPDUL]HG LQIRUPDWLRQ ZDV GHULYHG

&XUUHQW (FRQRPLF &RQGLWLRQV

7KH FXUUHQW HFRQRPLF HQYLURQPHQW FRQWLQXHYVY WR SUHVHQW SXE«
ZKLFK KDYH UHVXOWHG LQ VXEVWDQWLDO YRODWLOLW\ LQ WKH IDLU YI
EHHQ SUHSDUHG XVLQJ YDOXHV DQG LQIRUPDWLRQ DYDLODEOH WR '(53
YRODWLOLW\ Rl HFRQRPLF FRQGLWLRQV WKH YDOXHV RI DVVHWV UHFR
IXW XUH

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1RWHV WR )LOQDQFLDO 6WDWHPHQWYV JLOQDQFLDO ¢

1RWH ERQWULEXWLRQV

'(53 V IXQGLQJ SROLF\ SURYLGHV IRU DQQXDO FRQWULEXWLRQV DW UD\
E\ '(53!'V %RDUG DQG HQDFWHG E\ &LW\ RUGLQDQFH ZKLFK ZKHQ H[SUH
VXIILFLHQW WR DFFXPXODWH DVVHWYV W®R ISH \DEMXHDIW MWD/O DK HGH W K P DO
H[SUHVVHG DV D SHUFHQWDJH RI DQQXDO FRYHUHG SD\URP@®@ IRU WKH
UHVSHFWLYHO\ IRU D FRPELUH AGWNRWDEWHG 2UGLQDMFE W HMHW WKHLEBR
WRWDO FRQWULEXWLRQ UDWH WR HPBSORFWLW HRQQ@ XD B X RIHER P FNJRIW
SD\UROO DQG HPSOR\HHV PDGH D $§QHD WHBR IFGRIMWAHL E XW K R RW LR Q
OXQLFLSDO &RGH 7KH HPSOR\HHV! FRQWULEXWLRQ ZDV KDQGOHG DV I
HPSOR\HUV! FROQWULEXWKIRRBPSORANQUYV FROQWURBXSHHGE/LRQ EHQHILUWY D
KHDOWK EHQHILWY ZKLOH WKH HPSOR\HHRUFRQOMILIREEX & H G HD LWRRAWEDEDE R W
EHQHILWYV

$Q DFWXDULDO YDOXDWLRQ LV SHUIRUPHG DQQXDOO\ E\ DQ LQGHSHQG
VXIILFLHQW WR SURYLGH IXQGV IRU IXWXUH EHQHILWV RQGCDWRRHGDQXE
WKH -DQXDUDFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UHTXLUHPHQV
RI QRUPDO FRVW DDQBRUWL]DWLRQ RI WKH XQIXQGHG DF
SHQVLRQ EHQHILRIVQRUPDO FRVW DRREUWL]DWLRQ RI WKH XQIXQGHG DF
KHDOWK EHQHILWY EDVRG SRUREHMWHG RID\UROO 7KH DFW XD\OL 6 R @WULIDL
RI FRYHUHG SD\UROO ZKLFK ZKHQ FRPELQHG ZLWK WK H GHPEHUVAH
EHORZ UHVXOWHG LQ WRWDO F,RQMFFIRAMINDLRMNZRWK D VHSDUDWH DJUHI
'(53 '++$ PDGH D VXSSOHPHQWDO FRQWULEXWLRQ LQ WKH DPRXQW RI
DPRXQW

'XULQJ HPSOR\HH FRQWULEXW L RMYGWRWBIOHGORFDWHG WR SHQVLRQ D
VDPH PDQQHU DV WKH HPSOR\HUV! FRQWULEXWLRQV 5HJXODU HPSOR\F}

-DQXDU\ DQG 6HSWHPEHU &LW\ RUGLQDQFH FXUUHQWO\ DC
LOQOWHUHVW WR UHLQVWDWH VHUYLFH FUHGLWYV IRU SHULRGV SULRU WR
6HSWHPEHU DQG ZDV QRW YHVWHG XSRQ OHDYLQJ FRYHUHG VHU

(OLJLEOH DFWLYH PHPEHUV PD\ DOVR SXUFKDVH SHUPLVVLYH VHUYLFH
ZKLFK LQFOXGHV D PD[LPXP RI ILYH \HDUV Rl QRQTXDOARIGHG WHUY YIF B W
GXULQJ

1RWH '"HIHUUHG 5HWLUHPHQW 2SWLRQ 30DQ '523

%HWZHHQ -DQXDU\ DQG $SULO DFWLYH PHPEHUV RI '(53 ZK
UHWLUHPHQW FRXOG FKRRVH WR HQWHU WKH 'HIHUUHG 5HWLUHPHQW 2
QR DFWLYH PHPEHU ZLWK DQ DFWXDO DQG HIIHFWLYH GDWH RI LU
LQ '523 8QGHU '523 WKH PHPEHU!V PRQWKO\ UHWLUHPHQW EHQHILW ZI
SDUWLFLSDWLQJ LQ '523 WKH PHPEHU FRQWLQXHG WR ZRUN IRU WKH H
UHWLUHPHQW EHQHILWY ZHUH GHSRVLWHG LQWR D '523 DFFRXQW PDLQ
DFFRXQW HDUQV LQWHUHVW DW D UDWH HTXDO WR WKH DFWXDULDO DV
2Q -XO0\ FLW\ FRXQFLO HQDFWHG DQ RUGLQDQFH UHTXLULQJ
EHWZHHQ DQG SHU DQQXP EHJLQQLQJ -DQXDU\ BHFWLRQV
OXQLFLSDO &RGH VKRXOG EH UHIHUUHG WR IRU PRUH FRPSOHWH LQIRU
WR WKH IXQGV DFFXPXODWHG GXULQJ WKHLWBWDWLFILGS L\YMWRHU HFW52B"
WR PHPEHUV! '523 DFFRXD WWRWROLRWZDYV GLVWULEXWHG IURP WKH '523
ZKR KDG UHWLUHG DQGHHRHPEH® '5BKBVWRNHUYH IRU '523 SD\PHQWYV ZD

'HQYHU (PSOR\HHV 5HWLUHP
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1RWH $PHQGHG 'HIHUUHG 5HWLUHPHQW 2SWLRQ 30DQ

%HWZHHQ 0D\ DQG $XJIXVW DFWLYH PHPEHUV RI '(53 ZKR Z
UHWLUHPHQW FRXOG FKRRVH WR HQWHU WKH $PHQGHG '"HIHUUHG 5HWL
:KLOH SDUWLFLSDWLQJ LQ '523 ,, WKH PHPEHU FROQWLQXHG WR ZRUN IF

PRQWKO\ UHWLUHPHQW EHQHILWYV ZHUH GHSRVLWHG LQWR D '523 ,, DFF
'523 ,, DFFRXQW HDUQV LQWHUHVW HTXDO WR '(53 V LQYHVWPHQW HDU
QRW PRUH WKDQ '(53!V DQQXDO DFWXDULDO DVVXPHG UDWH RI UHWXUC

FLW\ FRXQFLO HQDFWHG DQ RUGLQDQFH UHTXLULQJ '(53 ERDUG WR
SHU DQQXP EHJLQQLQJ -DQXDU\ 6HFWLRQV WKURXJK R
UHIHUUHG WR IRU PRUH FRPSOHWH LQIRUPDWLRQ RQ '523 ,, 8SRQ H[LW
DFFXPXODWHG GXULQJ WKHLU SDUWLF LSDWQRE WKVW23D,Y BUW B WDIOGRW
DFFRXQWYV GXDL\VR GXUDQWRWDO RIDV GLVWULEXWHG WR PHPEHUV ZKR
'HFHPEHU WKH UHVHUYH IRU '523 ,, SD\PHQWV ZDV

1RWH 'HSRVLWYV DQG ,QYHVWPHQWYV

WLV WKH REMHFWLYH RI (53 LQ PDQDJLQJ WKH WUXVW DV D ZKROH W|

HIFHHGLQJ WKH DFWXDULDQ@M\WOWWXHASWLRFHI D IXOO PDUNHW HFRQRPLF
UHODWLYH LQYHVWPHQW REMHFWLYH RI '(53 LV WR H[FHHG WKH UDWH

DOORFDWHG DQG SDVVLYHO\ PDQDJHG SRUWIROLR DW WKH VDPH ULVN
WKH IROORZLQJ DSSUR[LPDWH SHUFHQWDJHYV

/IRQJ WHUP 7DPRIGHM 5DQJH
BXEOLF (TXLW\

)LIHG ,QFRPH
5HDO (VWDWH
$EVROXWH 5HWXUQ
,QIUDVWUXFWXUH
$OWHUQDWLYHV
7RWDO )XQG

, QYHVWPHQW 3HUIRUPDQFH

JRU WKH \HMH¥FHREHG WKH PRQH\ ZHLJKWHG UDWH RI UHWXUQ QRWVRH
IHHV

7KH FDOFXODWLRQ Rl PRQH\ ZHLJKWHG UHWXUQV LV SURYLGHG DV DQ |
FDOFXODWLRQ RI UHWXUQ ZKLFK DSSHDUV HOVHZKHUH LQ WKLV GRFXF
SHUIRUPDQFH QHW RI SHQVLRQ 23(% SODQ LQYHVWPHQW H[SHQVHV D¢
ORQH\ ZHLJKWHG PHWKRGRORJ\ WDNHV LQWR FRQVLGHUDWLRQ WKH DP
DPRXQW LQYHVWHG LQ HDFK SHULRG 6LQFH WKH QHW DPRXQW LQYHVW
JUHDWO\ WKHUH LV OLWWOH GLIIHUHQFH LQ WKH UHVXOWV SURYLGHG

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1RWHV WR )LOQDQFLDO 6WDWHPHQWYV JLOQDQFLDO ¢

1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG
)DLU 9DOXH OHDVXUHPHQW

'(53 FDWHJRUL]JHV IDLU YDOXH PHDVXUHPHQWYV ZLWKLQ WKH IDLU YDOX
DFFRXQWLQJ SULQFLSOHYVY 7KH KLHUDUFK\ LV EDVHG RQ WKH YDOXDWL
JLYHV WKH KLJKHVW SULRULW\ WR XQDGMXVWHG TXRWHG SULFHV LQ D
PHDVXUHPHQWY DQG WKH ORZHVW SULRULW\ WR XQREVHUYDEOH LQSX

/IHYHO 8QDGMXVWHG TXRWHG SULFHV IRU LGHQWLFDO LQVWUXPHQW
/IHYHO 4 XRWHG SULFHV IRU VLPLODU LQVWUXPHQWY LQ DFWLYH PDU!

PDUNHWYVY WKDW DUH QRW DFWLYH DQG PRGHO GHULYHG YDOXDW
/IHYHO 9DOXDWLRQV GHULYHG IURP YDOXDWLRQ WHFKQLTXHYV LQ ZKL

, QYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHW D
QRW FODVVLILHG LQ WKH IDLU YDOXH KLHUDUFK\

,Q LOQVWDQFHY ZKHUH LQSXWV XVHG WR PHDVXUH IDLU YDOXH IDOO LQ\
PHDVXUHPHQWY LQ WKHLU HQWLUHW\ DUH FDWHJRUL]J]HG EDVHG RQ WKl

'(53!'V DVVHVVPHQW RI WKH VLJQLILFDQFH RI SDUWLFXODU LQSXWV WR
FRQVLGHUV IDFWRUV VSHFLILF WR HDFK DVVHW RU OLDELOLW\ 7KH WD
OHYHO RI WKH LQYHVWPHQWYV IRU "(53

6KRUW WHUP VHFXULWLHY JHQHUDOO\ LQFOXGH LQYHVWPHQWY LQ PRQ
DSSUR[LPDWHYV PDUNHW RU IDLU YDOXH

(TXLWLHVY DQG 8 6 7UHDVXULHV ZLWKLQ DOO DVVHW FODVVHV WKDW D
PDUNHWYV IRU WKRVH VHFXULWLHYV (TXLW\ DQG HTXLW\ GHULYDWLYH VI
GHULYHG GDLO\ IURP DVVRFLDWHG WUDGHG VHFXULWLHV '(53 FXUUHQ\

JLIHG LQFRPH VHFXULWLHY DQG GHULYDWLYHV ZLWKLQ DOO DVVHW FOI
HYDOXDWLRQ RU D PDWUL[ SULFLQJ WHFKQLTXH %LG HYDOXDWLRQV PI
DQG UDWLQJYV ODWUL[ SULFLQJ LV XVHG WR YDOXH VHFXULWLHYV EDVHC
6XFK VHFXULWLHY LQFOXGH 8 6 7UHDVXULHV FRUSRUDWH DQG DJHQF\
IL[IHG LQFRPH VHFXULWLHY KDYH QRQ SURSULHWDU\ LQIRUPDWLRQ WKL
LQGHSHQGHQW VRXUFHV ZKLFK DUH NQRZQ WR EH DFWLYHO\ LQYROYH
LQFRPH VHFXULWLHY FODVVLILHG DV /HYHO

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG
)DLU 9DOXH OHDVXUHPHQWYV 8
4XRWHG 3ULFHV
LQ $FWLYHLJQLILFDQW
ODUNHWV IRU 2WKHU 6LJQLILFDG
,GHQWLFREVHUYDEBMREVHUYDE
7RWDOV DW $VVHWYV QSXWV LQSXWYV
,QYHVWPHQWYV E\ IDLU YD O XH' OFHHYRHEH U /HYHO /HYHO /HYHO
86 *RYHUQPHQW 2EOLJDWLRQV
7UHDVXULHV
$JHQFLHV
7RWDO 8 6 *RYHUQPHQW 2EOLJDWLRQV
'RPHVWLF FRUSRUDWH ERQGYV DQG RWKHU IL[HG
LQFRPH
$VVHW %DFNHG &RUSRUDWH %RQGV
,QGH[ IXQG
7RWDO 'RPHVWLF FRUSRUDWH ERQGYV DQG RWKHU IL[HG
LQFRPH
'RPHVWLF VWRFNV
(TXLWLHV
,QGH[ IXQG

7TRWDO 'RPHVWLF VWRFNV

,QWHUQDWLRQDO VWRFNYV
(TXLW\ IXQGYV
,QGH[ IXQG

7RWDO ,QWHUQDWLRQDO VWRFENV

3XEOLFO\ WUDGHG SDUWQHUVKLSYV
ODVWHU OLPLWHG SDUWQHUVKLSV
7TRWDO 3XEOLFO\ WUDGHG SDUWQHUVKLSV

7TRWDO ,QYHVWPHQW E\ IDLU YDOXH OHYHO

7RWDO ,QYHVWPHQWY PHDVXUHG DW WKH 1$9

6HH GHWDLOHG VFKHGXOH RQ WKH IROORZLQJ SDJH
7RWDO ,QYHVWPHQWYV

7RWDO ,QYHVWPHQWY PHDVXUHG DW DPRUWL]HG FRVW

7TRWDO ,QYHVWPHQWY PHDVXUHG DW IDLU YDOXH

7TRWDO ,QYHVWHG VHFXULWLHYV OHQGLQJ FROODWHUDO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1RWHV WR )LOQDQFLDO 6WDWHPHQWYV JLOQDQFLDO ¢

1RWH 'HSRVLWVY DQG ,QYHVWPHQWY FRQWLQXHG

TRWDOV BWIXQGBEGHPSWIHRHPSWLRQ
, QYHVWPHQWY PHDVXUHG HAMPREKH) 1$9&RPPLWPHQWNTXHDFWLFH 3HULR

JLIHG ,QFRPH ,QYHVWPHQWV
3ULYDWH 'HEW 1RW (OLJLEOH $
(PHUJLQJ ODUNHW 'HEW ORQWKO\ 'D\V
7RWDO )L[HG ,QFRPH ,QYHVWPHQWV

5HDO (VWDWH ,QYHVWPHQWV
5HDO (VWDWH 2SHQ HQG A4XDUWHUO\ 'D\V
5HDO (VWDWH &ORVHG HQG 1RW (OLJLEOH $
7RWDO 5HDO (VWDWH ,QYHVWPHQWYV

$OWHUQDWLYH ,QYHVWPHQWYV

BULYDWH (TXLW\ 1RW (OLJLEOH $
(QHUJ\ ,QYHVWPHQWYV 1RW (OLJLEOH $
7LPEHU 1RW (OLJLEOH $

7TRWDO $OWHUQDWLYH ,QYHVWPHQWYV

$EVROXWH 5HWXUQ
+HGJH )XQG 4XDUWHUO\ 'D\V
7TRWDO $EVROXWH 5HWXUQ

7TRWDO ,QYHVWPHQWYV PHDVXUHG DW WKH 1%$9

JLIHG ,QFRPH ,QYHVWPHQWV

3ULYDWH GHEW LQYHVWPHQWY DUH LQWHQGHG WR JHQHUDWH UHWXUQ
E\ SXUFKDVLQJ ORDQV RULJLQDWHG E\ RWKHU OHQGHUV 7KHUH DUH VL
SDUWQHUVKLS RU VLPLODU VWUXFWXUH 7KH GHEW PD\ EH VHFXUHG RL
XVHG VXFK DV UR\DOW\ VKDULQJ HTXLW\ RSWLRQV RU WKH DSSOLFDW
GHWHUPLQHG E\ WKH PRQHWL]DWLRQ RI XQGHUO\LQJ LQYHVWPHQWV D

,QYHVWPHQWYV LQ HPHUJLQJ PDUNHW GHEW VHHN WR SXUFKDVH WKH SX
GHYHORSLQJ QDWLRQV
5HDO (VWDWH ,QYHVWPHQWYV

2SHQ HQG UHDO HVWDWH LQYHVWPHQWY DUH SRROHG LQYHVWPHQWYV W
JHQHUDWHG IURP LQFRPH DQG SULFH DSSUHFLDWLRQ 7KHVH IXQGV KD
KRQRU UHGHPSWLRQV

&ORVHG HQG UHDO HVWDWH LQYHVWPHQWY FRQVLVW RI SRROHG IXQGV
DILQLWH OLIH DQG IXQGYV DUH UHWXUQHG DV LQYHVWPHQWY DUH OLT:

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH 'HSRVLWVY DQG ,QYHVWPHQWY FRQWLQXHG
$OWHUQDWLYH ,QYHVWPHQWYV

BULYDWH HTXLW\ XWLOL]JHV D IXQG RI IXQGYV DSSURDFK WR PDNH LQYH\
ILQDQFH WUDQVDFWLRQV

(QHUJ\ LOQYHVWPHQWY DUH D GLYHUVLILHG SRUWIROLR RI HQHUJ\ DVVH
DQG UHQHZDEOHYV

7LPEHU LQYHVWPHQWY DUH PDGH LQ ERWK GRPHVWLF DQG LQWHUQDW.
DFTXLVLWLRQ PDQDJHPHQW KDUYHVWLQJ DQG VDOH RI WLPEHU

/ILTXLGLW\ RI WKHVH FORVHG HQG IXQGV LV GHWHUPLQHG E\ WKH PRQH
UHLQYHVWPHQW WHUPV

$EVROXWH 5HWXUQ ,QYHVWPHQWYV

$ SRUWIROLR RI KHGJH IXQGV LV LQWHQGHG WR JHQHUDWH UHWXUQV W
ORZHU ULVN WKDQ SXEOLF HTXLWLHV $ PXOWL VWUDWHJI\ DSSURDFK L
GRZQVLGH ULVN

&UHGLW 5LVN

7R PLWLIJDWH WKH ULVN WKDW LVVXHUV RU RWKHU FRXQWHUSDUWLHYV '
FUHGLW ULVN WKURXJK WKH FRQVWUDLQWY RQ LQYHVWPHQWY VSHFLIL
, QYHVWPHQW 3ROLF\ 6HFXULWLHV LPSOLFLWO\ JXDUDQWHHG E\ WKH 8

7KH IROORZLQJ WDEOH SURYLGHV LQIRUPDWLRQ UHJDUGLQJ 6WDQGDUC
"(53!'V LQYHVWPHQW LQ 'GIFEWEWHHUFXULWLHYV DV RI

,PSOLFLW
$VVHW 86 $IJHQF\
6 3 ORRG\ V %DFNHG &RUSRUDWHHHFXULWLHV 7RWDO

$$% 15

$$ WR $$D WR $
$ WRS$ $ WR %DD
%% % WR$S%WR %DD
&& WR &&D

15 15

86 7UHDVXU\ BHFXULWLHV
1RQ UDWHG )XQGYV
7RWDO

15 QR UDWLQJ DYDLODEOH
1RQ UDWHG )XQGV DUH LQYHVWPHQWY KHOG LQ YDULRXV IXQGV ZKLFK
&RQFHQWUDWLRQ RI &UHGLW 5LVN

'(53 LV SRWHQWLDOO\ H[SRVHG WR FUHGLW ULVN FRQFHQWUDWLRQV IU
FRQVWUDLQHG LQ FRQFHQWUDWERBPERIUF U HGBW DIGSRR X*[BRYXWRH WR DQ
H[FHHGLQJ RI WRWDO SODQ DVVHWYV

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1RWHV WR )LOQDQFLDO 6WDWHPHQWYV JLOQDQFLDO ¢

1RWH 'HSRVLWVY DQG ,QYHVWPHQWY FRQWLQXHG

&XVWRGLDO &UHGLW 5LVN

,Q WKH HYHQW RI D IDLOXUH RI D ILQDQFLDO LQVWLWXWLRQ RU FRXQW
DEOH WR UHFRYHU LWV GHSRVLWV LQYHVWPHQWY RU FROODWHUDO V
IRUPDO SROLF\ IRU FXVWRGLDO FUHGLW FHREHRU G(5S RN EWVKD®KES RYY I
FROODWHUDOL]HG LQ WKH DPRXQW RI ZLWK WKH UHPDLQLQJ

, QWHUHVW 5DWH 5LVN

,QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ ILQDQFLDO PDU
LQYHVWPHQW '(53 PDQDJHV LWV H[SRVXUH WR FKDQJLQJ LQWHUHVW U
LQVWUXPHQWY ZKLFK KDYH QR LQWHUHVW UDWH VHQVLWLYLW\ DQG E
DOORFDWLRQV DUH VHW E\ WKH ,QYHVWPHQW 3ROLF\ 7KH ,QYHVWPHQV
UDWH ULVN RI WKH IL[HG UDWH'BPOREDW LR Q53R S MKGH@W RPHY HOYH $'
IROORZLQJ PDWXULWLHYV E\ LQYHVWPHQW W\SH

/IHVV WKDQ ORUH WKDQ
,QYHVWPHQW 7\SH )DLU 9DOXH <HDU <HDUV <HDUV <HDUV

86 7UHDVXU\ VHFXULWLHYV
86 DJHQF\ VHFXULWLHV
$VVHW EDFNHG
&RUSRUDWH

7RWDO

1RQ UDWHG )XQGV

7RWDO

1RQ UDWHG )XQGY DUH LQYHVWPHQWY KHOG LQ YDULRXV IXQGV ZKLFK DUH Q

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH 'HSRVLWVY DQG ,QYHVWPHQWY FRQWLQXHG
JRUHLJQ &XUUHQF\ 5LVN
JRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKDQJH UD\

GHSRVLW '(53!V ,QYHVWPHQW 3ROLF\ DOORZYV WR RI WRWDO LC
"(53!'V ,QYHVWPHQW 3ROLF\ DOORZYV WR RI WRWDO LQYHVWPHQW'
IROORZLQJ SRVLWLRQV UHSUHVHQW '(53!'V WRWDO H[SR¥KHBHEHHUR IRUHL.
JRUHLJQ &XUUHQF\ (TXLWLHV )L[HG ,QFRPH 7TRWDO

(XUR

&KLQHVH <XDQ
-DSDQHVH <HQ
%ULWLVK 3RXQG 6
6ZLVV YUDOQF
BRXWK .RUHDQ :RC
7DLZDQ 'ROODU
,OGLDQ 5XSHH
+RQJ .RQJ 'ROODU
&DQDGLDQ 'ROODU
$XVWUDOLDQ 'ROO
%UD]LOLDQ 5HDO
6RXWK $IULFDQ 5D
6ZHGLVK .URQD
5XVVLDQ 5XEOH
OH[LFDQ 3HVR
0DOD\VLDQ 5LQJJL
'DQLVK .URQH
,QGRQHVLD 5XSLDI
3ROLVK =ORW\
7KDL %KDW
&ROXPELDQ 3HVR
6LQJDSRUH 'ROODI
$UJHOWLQH 3HVR
1HZ ,VUDHOL 6KHN
7XUNH\

+XQJDU\ )RULQW
8QLWHG $UDE (PLL
5RPDQLDQ /HX
6DXGLD 5L\DO
4DWDUL 5L\DO
1RUZHJLDQ .URQH
&KLOHDQ 3HVR
1HZ =HDODQG 'ROC
(J\SWLDQ 3RXQG
3KLOLSSLQH 3HVR
3DNLVWDQL 5XSHH
3HUXYLDQ 6RO
&HFK .RUXQD
2WKHU

7TRWDO

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



1RWHV WR )LOQDQFLDO 6WDWHPHQWYV JLOQDQFLDO ¢

1RWH 6HFXULWLHY /HQGLQJ 7UDQVDFWLRQV

7KH ,QYHVWPHQW 3ROLF\ SHUPLWYV '(53 WR SDUWLFLSDWH LQ D VHFXUL
DGPLQLVWHUHG E\ '(53!V FXVWRGLDO DJHQW EDQN ZKLFK OHQGV FHUW
LQGHSHQGHQW EURNHU GHDOHU ERUURZHU LQ H[FKDQJH IRU FROODW
RWKHU FROODWHUDO DSSURYHG E\ '(53 /RDQV Rl GRPHVWLF VHFXULWL
VHFXULWLHYV OHQW /RDQV RI LQWHUQDWLRQDO VHFXULWLHV DUH LQL)\
FXVWRGLDO DJHQW EDQN GHWHUPLQHYV GDLO\ WKDW FROODWHUDO PDU
LQWHUHVW DQG GLYLGHQGYV GXULQJ WKH ORDQ SHULRG 7KHUH DUH QR
RQH WLPHH®WHU WKH IDLU YDOXH RI XQGHUO\LQJ VHEX UD WL KD @XH) W
DVVRFLDWHG FROODWHRIDWKAWVDPRXQWHSUHVHQWY WKH IDLU YDOXH R
UHSRUWHG RQ WKH ILQDQFLDOLVWWDKWHHFH@WAWDD®B RI QRQ FDVK FROOD)
ILQDQFLDO 7KH VHFXULWLHY ORDQHG DUH SULFHG GDLO\ E\ WKLUG SD
GDLO\ WR PDLQWDLQ RYHU FROODWHUDOL]JHG OHYHOV B6HFXULWLHV RQ
DQ\ V6LQFH ORDQV DUH WHUPLQDEOH DW ZLOO ORDQ GXUDWLRQV GR (
ZLWK WKH FDV(5 ¥ KOYDWHBEDKG LW HAHRAME H[S RWAUDHF ®WKH FROODWHUDO
YDOXH RI VHFXULWLHVY OHQW 7KH FXVWRGLDO DJHQW EDQN LQGHPQLIL

'(53 UHSRUWV VHFXULWLHY ORDQHG DV DVVHWV RQ WKH 6WDWHPHQW R
OHQGLQJ WUDQVDFWLRQV DQG LQYHVWPHQWY PDGH ZLWK WKDW FDVK |
ZLWK FDVK FROODWHUDO DUH UHFRUGHG DV 6HFXULWLHYV /HQGLQJ &RO
2EOLJDWLRQV

1RWH &DSLWDO $VVHWYV
'(53!V FDSLWDO DVVHWYV DFWENR®WN UR U 2DKHDWH DRIOIDRG M G

-DQXDU\ $GGLWLRQWOHWLR®@®¥HPEHU

&DSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG

/IDQG

&RQVWUXFWLRQ LQ 3URJUHVYV

&DSLWDO DVVHWYV EHLQJ GHSUHFLDWHG

%XLOGLQJ

)XUQLWXUH DQG HTXLSPHQW

IHDVHG HTXLSPHQW
7RWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG

$FFXPXODWHG GHSUHFLDWLRQ
%XLOGLQJ
JXUQLWXUH DQG HTXLSPHQW
/[HDVHG HTXLSPHQW
7TRWDO DFFXPXODWHG GHSUHFLDWLRQ
7TRWDO FDSLWDO DVVHWY EHLQJ GHSUHFLDWHG QHW

&DSLWDO DVVHWYVY QHW

7KH GHSUHFLDWLRQ H[SHQVH IRU WKH SHQVLRQ D@®&® KH D& WXHENMQHMN H.(

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH &RPPLWPHQWY DQG &RQWLQJHQFLHYV

$V RHFHPEHU '(53 KDG FRPPLWPHQWYV IRU WKH IXWXUH SXUFKDVH RI L

UHDO HVWDWH BQG DOWHUQDWLYH LQYHYXWPIXQUWMRWH RI VXFK F
LV WR DVVLVW '(53 LQ PDLQWDLQLQJ WKH GHVLIJQDWHG OHYHO RI H[SR"
WKH FRPPLWPHQWYV FRLQFLGHV ZLWK WKH H[SHFWHG GLVWULEXWLRQ U

1RWH 1HW 3HQVLRQ /LDELOLW\ RI (PSOR\HUV

7KH FRPSRQHQWY RI WKH QHW SHQVHRBPEHE L AHN\HRD W KROBRZIGR\H UV

7TRWDO SHQVLRQ OLDELOLW\
30DQ ILGXFLDU\ QHW SRVLWLRQ
1HW SHQVLRQ OLDELOLW\

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH
RI WKH WRWDO SHQVLRQ OLDELOLW\

$SFWXDULDO $VVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW)\ ZDV GHWHUPLQHERBEOBG DEWZOIUA DVR
PHDVXUHPHQMWFEPBHIURI XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLF
LQFOXGHG LQ WKH PHDVXUHPHQW

,QIODWLRQ
6DODU\ ,QFUHDVHYV WR
,QYHVWPHQW 5DWH RI 5GHWXUQ

7KH DFWXDULDO YDOXDWERY DRAROIHDQRDUDUG XVLQJ D GLVFRXQW
GXULQJ WKH PHDVXUHPHQW SHULRG

7KH PRUWDOLW\ WDEOHV ZHUH EDVHG RQ WKH 53 ORUWDOLW\ 7DEOF
ZLWK D PXOWLSOLHU RI PDOH DQG IHPDOH 7KH 'LVDEOHG PRUWI
ORUWDOLW\ 7DEOH IRU ODOHV DQG )HPDOHV SURMHFWHG ZLWK WKH 80\

7KH DFWXDULDO DVVXPSWLRQWRONHOWORW KIHHUMHQKDWHNG RQ WKH UHVXO
VWXG\ DV RI -DQXDU\

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHV)
ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI |
H[SHQVH DQG LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FO
H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHD
DQG E\ DGGLQJ H[SHFWHG LQIODWLRQ %HVW HVWLPDWHYV RI JHRPHWUL
FRQVLGHULQJ LQSXW IURP "(53!'V LQYHVWPHQW FRQVXOWDQW DQG DFW
SHQVLRQ SODQ!V WDUJHWFBIPYEHW DWRRYBVVEHR/QVHW WILPDWHY DUH VXPP
IROORZLQJ SDJH

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1IRWHV WR )LQDQFLDO 6WDWHPHQWYV JLOQODQFLDO ¢

1RWH 1HW 3HQVLRQ /LDELOLW\ RI (PSOR\HUV FRQWL(
/IRQJ 7THUP
7DUJHW ([SHFWHG
$VVHW &ODVV $OORFDWIIRWH RI 5HWXUQ
3XEOLF (TXLW\
86 (TXLW\

86 /DUJH &DS

86 6PDOO &DS
,QWHUQDWLRQDO (TXLW\

'HYHORSHG ODUNHWYV

(PHUJLQJ ODUNHWYV
J)LIHG ,QFRPH

&RUH )L[HG ,QFRPH
BULYDWH 'HEW

SULYDWH 'HEW

'LVWUHVV '"HEW
(PHUJLQJ ODUNHW 'HEW
5HDO (VWDWH
$EVROXWH 5HWXUQ
L QIUDVWUXFWXUH
$OWHUQDWLYHYV
BULYDWH (TXLW\
1IDWXUDO 5HVRXUFHV
7RWDO

$ VLQJOH GLVFRXQWVUDWHGRVR PHDVXUH WKH WRWDO SHQVLRQ OLDELC
WKH H[SHFWHG UDWH RI UHWXUQ RQ SH®VE R RMHODANL R Q YRHIVRDPHQ MDR RV
VLQJOH UDWH DVVXPHG WKDW '(53 PHPEHU DQG HPSOR\HU FRQWULEXW
RQ WKHVH DVVXPSWLRQV WKH SHQVLRQ SODQ!V ILGXFLDU\ QHW SRVLW
IXWXUH EHQHILW SD\PHQWV RI FXUUHQW '(53 PHPEHUV 7KHUHIRUH WK
LOQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHILYV

5HJDUGLQJ WKH VHQVLWLYLW\ RI WKH QHW SHQVLRQ OLDELOLW\ WR FK
QHW SHQVLRQ OLDELOLW\ FDOFXODWHBVXXHQO D W IZ&DWH ' (5L3V ¥ RXHW SH
EH LI LW ZHUH FDOFXODWHG XVLQJ D VLQJOH GLVFRXQW UDWH WKDW L

&XUUHQW 6LQJOH
'LVFRXQW
'HFUHDVH5DWH $VVXPSWLRQ ,QFUHDVH

1HW 3HQVLRQ /LDELOLW\

'HQYHU (PSOR\HHV 5HWLUHP
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1RWH 1HW 2WKHU 3RVW (PSOR\PHQW %HQHILWV 23(%

7KH FRPSRQHQWYV RI WKH QHW 23 (% PHPEHOL WX HRUHWBWY HROSWRAVV UV DW

7TRWDO 23(% OLDELOLW\
30DQ ILGXFLDU\ QHW SRVLWLRQ
1HW 23(% OLDELOLW\

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH
RI WKH WRWDO SHQVLRQ OLDELOLW\

$FWXDULDO $VVXPSWLRQV

7KH WRWDO 23(% OLDELOLW\ ZDV GHWHUPLQHG BARID®BEWRDUDD G WIIROD
GDWHRHPEHU XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DSES
PHDVXUHPHQW

,QIODWLRQ
6DODU\ ,QFUHDVHYV WR
,QYHVWPHQW 5DWH RI 5HWXUQ

7KH DFWXDULDO YDOXDWEZRY DRARIHBDQRDUDUG XVLQJ D GLVFRXQW
GXULQJ WKH PHDVXUHPHQW SHULRG

7KH PRUWDOLW\ WDEOHYV ZHUH EDVHG RQ WKH 53 &RPELQHG ORUWD
S8OWLPDWH 03 6FDOH ZLWK D PXOWLSOLHU RI PDOH DQG IHPDOH
53 'LVDEOHG /LIH ORUWDOLW\ 7TDEOH IRU ODOHVY DQG )HPDOHV SURM

7KH DFWXDULDO DVVXPSWLRQWROKHOWOQRW KAHH UMHQEKDWAHG RQ WKH UHVXO
VWXG\ DV RI -DQXDU\

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ LQYHVWPHC
ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI |
H[SHQVH DQG LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FO
H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHD
DQG E\ DGGLQJ H[SHFWHG LQIODWLRQ %HVW HVWLPDWHYV RI JHRPHWUL
FRQVLGHULQJ LQSXW IURP "(53!'V LQYHVWPHQW FRQVXOWDQW DQG DFW
23(% SODQ!'V WDUJHW DH/AHRE DWW O RVIKOHW HREHMW RHIVWLPDWHY DUH VXPPD
IROORZLQJ SDJH

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1RWHV WR )LOQDQFLDO 6WDWHPHQWYV JLOQDQFLDO ¢

1RWH I1HW 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(%
/JRQJ 7THUP
7DUJHW ([SHFWHG
$VVHW &ODVV $OORFDWRW®E RI 5HWXUQ
3XEOLF (TXLW\
86 (TXLW\

86 /DUJH &DS
86 6PDOO &DS
,QWHUQDWLRQDO (TXLW\
'HYHORSHG ODUNHWYV
(PHUJLQJ ODUNHWYV
J)LIHG ,QFRPH
&RUH )L[HG ,QFRPH
BULYDWH 'HEW
SULYDWH 'HEW
'LVWUHVV '"HEW
(PHUJLQJ ODUNHW 'HEW
5HDO (VWDWH
$EVROXWH 5HWXUQ
L QIUDVWUXFWXUH
$OWHUQDWLYHYV
BULYDWH (TXLW\
1IDWXUDO 5HVRXUFHV
7RWDO

$ VLQJOH GLVFRXQ@WVUDWHG RVR PHDVXUH WKH WRWDO 23(% OLDELOLW\
H[SHFWHG UDWH RI UHWXUQ RQ 237%HSB8DRMHFWHMMP RQMDNRIIORZV XVH
UDWH DVVXPHG WKDW '(53 PHPEHU DQG HPSOR\HU FRQWULEXWLRQV ZL¢
WKHVH DVVXPSWLRQV WKH 23(% SODQ!V ILGXFLDU\ QHW SRVLWLRQ ZD)\
EHQHILW SD\PHQWYV RI FXUUHQW '(53 PHPEHUV 7KHUHIRUH WKH ORQJ
ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHILW SD\PHQWYV WR

7KH 23(% 30DQ LV QRW LPSDFWHG E\ KHDOWKFDUH FRVW WUHQGV EHFD
KHDOWKFDUH FRVWYV 5HJDUGLQJ WKH VHQVLWLYLW\ RI WKH QHW 23(%
SUHVHQWYV '(53!V QHW 23(% OLDELOLW\ FDOFXOBWHG X\DIMQZ KD WL'Q3 DIV
OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D VLQJOH GLVFR
SHUFHQWDJH SRLQW KLJKHU
&XUUHQW 6LQJOH

'LVFRXQW
'"HFUHDVHS5DWH $VVXPSWLRQ,QFUHDVH

1HW 23(% /LDELOLW\

'HQYHU (PSOR\HHV 5HWLUHP



JLOQDQFLDO 6HFWLRQ 5HTXLUHG 6XSSOHPHQWDU\ ,QIR

6FKHGXOH RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHC
8OWLPDWHO\ JLVFDO <HDUV ZLOO EH GLVSOD\HG

J)LVFDO \HDU HQGLQJ '"HFHPEHU

7RWDO 3HQVLRQ /LDELOLW\
6HUYLFH &RVW (QWU\ $JH 1RUPDO
,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW\
%HQHILW &KDQJHYV
'LIIHUHQFH EHWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
7UDQVLWLRQ WR (QWU\ $JH 1RUPDO
$VVXPSWLRQ OHWKRG &KDQJHV
%HQHILW 3D\PHQWYV
1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ
7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ D
3

ODQ )LGXFLDU\ 1HW 3RVLWLRQ

(PSOR\HU &RQWULEXWLRQV

(PSOR\HH &RQWULEXWLRQV

3HQVLRQ 30DQ 1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWYV

3HQVLRQ 30DQ $GPLQLVWUDWLYH ([SHQVH
2WKHU ,QFRPH
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 3HQVLRQ /LDELOLW\ (QGLQJ D E

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D SBHUFHQWDJH RI
7TRWDO 3HQVLRQ /LDELOLW\

&RYHUHG 3D\UROO
1HW 3HQVLRQ /LDELOLW\ DV D SBHUFHQWDJH RI
&RYHUHG 3D\UROO

7UDQVLWLRQ OLDELOLW\ LV WKH DGGLWLRQDO OLDELOLW\ GXH WR WKH WUI
PHWKRG

$V Rl 2FWREHU WKH YDOXDWLRQ LOQOWHUHVW UDWH ZDV ORZHUHG IURF
$V RI 2FWREHU WKH YDOXDWLRQ LQWHUHVW UDWH ZDV ORZHUHG IURP
$V RI 2FWREHU WKH YDOXDWLRQ LQWHUHVW UDWH ZDV ORZHUHG IURP

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



EHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDYEIQVRQ FLDO ¢

'HQYHU (PSOR\HHV 5HWLUHP



JLOQDQFLDO 6HFWLRQ 5HTXLUHG 6XSSOHPHQWDU\ ,QIR

6FKHGXOH RI &KDQJHV LQ 1HW 23(% /LDELOLW\ DQG 5HODWHG 5D\
8OWLPDWHO\ JLVFDO <HDUV ZLOO EH GLVSOD\HG

J)LVFDO \HDU HQGLQJ '"HFHPEHU

7RWDO 23(% /LDELOLW\

BHUYLFH &RVW (QWU\ $JH 1RUPDO
,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\
%HQHILW &KDQJHV

'LIIHUHQFH EHWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQEFH
7UDQVLWLRQ WR (QWU\ $JH 1RUPDO
$VVXPSWLRQ OHWKRG &KDQJHYV

%HQHILW 3D\PHQWYV
1HW &KDQJH LQ 7RWDO 23(% /LDELOLW\
7RWDO 23(% /LDELOLW\ %HJLQQLQJ
7RWDO 23(% /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
(PSOR\HU &RQWULEXWLRQYV
(PSOR\HH &RQWULEXWLRQV
23(% 30DQ 1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH &RQWULEXWLR
23(% 30DQ $GPLQLVWUDWLYH ([SHQVH
2WKHU
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 23(% /LDELOLW\ (QGLQJ D E

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3BHUFHQWDJH RI 7TRWDO 23(% /LDE
&RYHUHG 3DV\UROO

1HW 23(% /LDELOLW\ DV D 3BHUFHQWDJH Rl &RYHUHG 3D\UROO

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



EHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDYEIQREOQFLDO ¢

'HQYHU (PSOR\HHV 5HWLUHP



S5HTXLUHG 6XSSOHPHQWDU\ ,QIR

J)LQDQFLDO 6HFWLRQ

6FKHGXOH RI WKH 1HW 3HQVLRQ /LDELOLW\

JLVFDO <HDUV ZLOO EH GLVSOD\HG

SBOWLPDWHO\

6FKHGXOH RI WKH 1HW 23(% /LDELOLW\

JLVFDO <HDUV ZLOO EH GLVSOD\HG

BOWLPDWHO\

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDYXEIQURQ FLDO ¢

6FKHGXOHV RI (PSOR\HU &RQWULEXWLRQV

3HQVLRQ %HQHILW

23(% %HQHILW

R

$FWXDO
&RQWULEXW |
DV D
RYHUHG 3D\U

'HQYHU (PSOR\HHV 5HWLUHP



JLOQDQFLDO 6HFWLRQ 5HTXLUHG 6XSSOHPHQWDU\ ,QIR

1RWHV WR 6FKHGXOHV RI &RQWULEXWLRQV 3HQVLRQ DQG 23(%

9DOXDWLRQ 'DWH -DQXDU\

IRWHYV $FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UD
\HDU DQG DUH DSSOLFDEOH IRU WKH IROORZLQJ FD

.H\ OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQ

$FWXDULDO &RVW OHWKRG (QWU\ $JH 1RUPDO

$VVHW 9DOXDWLRQ OHWKRG 7KH PDUNHW YDOXH RI DVVHWY OHV\
WKH SULRU ILYH \HDUV ZLWK RI HDFK \HDU V JD|
WKH LQLWLDO \HDU RQO\ WKH XQUHFRJQL]J]HG ORVYV
SULRU \HDUV WKH DVVHW YDOXDWLRQ PHWKRG ZD\

$PRUWL]IDWLRQ OHWKRG $V RI WKH DFWXDULDO YDOXDWLRQ
RYHU D FORVHG \HDU SHULRG DV D OHYHO SHUFH
WKH 8%/ DPRUWL]JHG RYHU D QHZ FORVHG \HDU OC
GHWHUPLQHG XVLQJ IL[HG \HDU OD\HUYV

'LVFRXQW UDWH QHW RI LQYHVWPHQW H[SHQVHV UHGX

$PRUWL]DWLRQ JURZWK UDWH UHGXFHG IURP LQ

BULFH LQIODWLRQ UHGXFHG IURP LQ

6DODU\N\ LQFUHDVHYV UHGXFHG IURP LQ SOXV PHULW FRPSR(
VHUYLFH

ORUWDOLW\ $GMXVWHG 53 ORUWDOLW\ 7TDEOHV ZLWK
S8OWLPDWH 03 6FDOH FKDQJHG LQ IURP 53 &

ZLWK 6FDOH $$ WR

$ FRPSOHWH GHVFULSWLRQ RI WKH PHWKRGYV DQG DVVXPSWLRQV XVHG
'"HFHPEHU FDQ EH IRXQG LQ WKH -DQXDU\ DFWXDULDO YDOXDWLI

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



EHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDYEIQVRQ FLDO ¢

6FKHGXOH RI ,QYHVWPHQW 5HWXUQV
3HQVLRQ DQG 23(% 30DQV
/IDVW  )LVFDO <HDUV

JLVFDO <HDU (QGBQOXDO
'"HFHPEHU SHWXUQ

$QQXDO PRQH\ ZHLJKWHG UDWH Rl UHWXUQ QHW RI ,QYHVWPHQW H[SHQVHYV

1RWH 7KH FDOFXODWLRQ RI PRQH\ ZHLJKWHG UHWXUQV LV SURYLGHG
FDOFXODWLRQ Rl UHWXUQ ZKLFK DSSHDUV HOVHZKHUH LQ WKLV GRFXP
SHUIRUPDQFH QHW RI SHQVLRQ 23(% SODQ LQYHVWPHQW H[SHQVHV D¢
ORQH\ ZHLJKWHG PHWKRGRORJ\ WDNHV LQWR FRQVLGHUDWLRQ WKH DP
DPRXQW LQYHVWHG LQ HDFK SHULRG 6LQFH WKH QHW DPRXQW LQYHV!
JUHDWO\ WKHUH LV OLWWOH GLIIHUHQFH LQ WKH UHVXOWYV SURYLGHG

'HQYHU (PSOR\HHV 5HWLUHP



J)LQDQFLDO 6HFWLRQ

6FKHGXOH RI $GPLQLVWUDWLYH ([SHQVHYV
<HDU HQBHBEHU

SHUVRQQHO VHUYLFHYV
6DODULHYV
(PSOR\HH EHQHILWYV

7TRWDO SHUVRQQHO VHUYLFHV

3URIHVVLRQDO VHUYLFHV
$FWXDULDO
/HIDO
SHWLUHPHQW ERDUG
$XGLW
&RQVXOWDWLRQ
7RWDO SURIHVVLRQDO VHUYLFHV

21ILFH RSHUDWLRQV
30DQ LQVXUDQFH
3RVWDJH
21ILFH IRUPV DQG SULQWLQJ
21ILFH HTXLSPHQW
(PSOR\HH WUDYHO DQG FRQIHUHQFHYV
7HOHSKRQH
OHPEHUVKLS HGXFDWLRQ
OLVFHOODQHRXV RSHUDWLQJ
(PSOR\HH HGXFDWLRQ
21ILFH VXSSOLHV
3XEOLFDWLRQV
 QWHUHVW H[SHQVH OHDVH
7RWDO RIILFH RSHUDWLRQV

&RPSXWHU RSHUDWLRQV
6RIWZDUH OLFHQVHYV DQG KRVWLQJ IHHYV
6XSSOLHVY DQG RWKHU H[SHQVHV
7TRWDO FRPSXWHU RSHUDWLRQV

OLVFHOODQHRXV DGPLQLVWUDWLYH H[SHQVHYV
%XLOGLQJ RSHUDWLRQV
'"HSUHFLDWLRQ H[SHQVH

7TRWDO PLVFHOODQHRXY DGPLQLVWUDWLYH
H[SHQVHV

7TRWDO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ

6 XSSRUWLQJ 6F}



6XSSRUWLQJ 6FKHGXOHYV JLOQDQFLDO ¢

6FKHGXOH RI ,QYHVWPHQW ([SHQVHV
<HDU HEBHBEHU

$OWHUQDWLYH LQYHVWPHQW SRUWIROLR PDQDJHPHQW
,QWHUQDWLRQDO HTXLW\ SRUWIROLR PDQDJHPHQW

5HDO HVWDWH SRUWIROLR PDQDJHPHQW

'RPHVWLF HTXLW\ SRUWIROLR PDQDJHPHQW

J)L[IHG LQFRPH SRUWIROLR PDQDJHPHQW

$EVROXWH UHWXUQ LQYHVWPHQW SRUWIROLR PDQDJHPHQW
2WKHU LQYHVWPHQW UHODWHG H[SHQVHYV

&XVWRG\

7RWDO

'HQYHU (PSOR\HHV 5HWLUHP



J)LQDQFLDO 6HFWLRQ

7KLY SDJH LQWHQWLRQDOO\ OHIW EOD

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



QYHVWPHQW 6F






QYHVWPHQW

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



QYHVWPHQW

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



QYHVWPHQW

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW B6HFWLRQ
 QYHVWPHQW 6XPPDU\

&DWHJIRU\ %RRN 9DOXH)DLU 9DO

'RPHVWLE (TXLWLHYV

' QWHUQDWLRQDO (TXLWLHV

J)LIHG ,QFRPH

5HDO (VWDWH

$OWHUQDWLYHV

,QIUDVWUXEWXUH

$EVROXWH 5HWXUQ

&DVK DQG 6KRUW 7HUP ,QYHVWPHQWYV
7RWDO ,QYHVWPHQW 9DOXH

,QYHVWPHQW 3ROLF\

7KH '"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ '(53 ZDV HVWDEOLVKHG RC
'(53 %RDUG DVVXPHV IXOO DQG DEVROXWH UHVSRQVLELOLW\ IRU HVWD|
SHQVLRQ IXQG SROLF\ 7KH LQYHVWPHQW RI WKH 7UXVW VKDOO EH LQ I
WKH &LW\ DQG &RXQW\ RI " HQYHU 6SHFLILFDOO\

D, QYHVWPHQWY VKDOO EH VROHO\ LQ WKH LQWHUHVW RI WKH SDUWLF
SURYLGLQJ EHQHILWY WR WKH SDUWLFLSDQWY DQG WKHLU EHQHILFL

E, QYHVWPHQWY VKDOO EH PDGH ZLWK WKH FDUH VNLOO SUXGHQFH |
D SUXGHQW LQYHVWRU DFWLQJ LQ D OLNH FDSDFLW\ DQG IDPLOLDU 2z
RI D OLNH FKDUDFWHU ZLWK OLNH DLPV

F, QYHVWPHQWY VKDOO EH GLYHUVLILHG VR DV WR PLQLPL]H WKH ULVN
FLUFXPVWDQFHV LW LV FOHDUO\ SUXGHQW QRW WR GR VR

,QYHVWPHQW 5HVSRQVLELOLWLHYV

'(53 5GHWLUHPHQW %RDUG LV UHVSRQVLEOH IRU IRUPXODWLQJ LQYHVWF
SHUIRUPDQFH RI LQYHVWPHQW PDQDJHPHQW ILUPV DQG SURIHVVLRQDO
DQG JXLGHOLQHV FRQWBVYWYRE QWY IEAEK\DVVHW DOORFDWLRQ WDUJHW)\
LQYHVWPHQW PDQDJHU JXLGHOLQHYYBVMW KIS PH\BR-IBH DISEQ RY\H @/ B \VWKHK!
ERDUG

7KH LQYHVWPHQW PDQDJHUYVY DUH HDFK UHVSRQVLEOH IRU LPSOHPHQW!I
LQYHVWPHQW SROLFLHV JXLGHOLQHVY DQG REMHFWLYHV RI '(53 (DFK
ZLWKLQ LWV JXLGHOLQH FRQVWUDLQWY DQG LQ WKH VROH LQWHUHVW
GLUHFWHG DOO LQYHVWPHQW PDQDJHUV WR YRWH SUR[LHV LQ WKH LQ\
DQQAXDOO\ DV WR KRZ SUR[LHV ZHUH YRWHG

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



' QYHVWPHQW

, QYHVWPHQW 2EMHFWLYHYV

$V RXWOLQ®GHVQ AHKPWKIR DQFHVWPHQW REMHFWLYHV LQFOXGH

D7KH LQYHVWPHQW REMHFWLYH IRU WKH 7UXVW DV D ZKROH LV WR SU

DFWXDULDO DVVXPSWLRQ RI VHYHQ SRLQW WZR ILYH SHUFHQW
WR VHYHQ \HDUV

E&RQVLVWHQW ZLWK WKLYV PLQLPXP LQYHVWPHQW REMHFWLYH DQ DW
WKH ULVN UHWXUQ FRQFHSWV RI ORGHUQ 3RUWIROLR 7KHRU\ ZLOO E

F7KH UHODWLYH LQYHVWPHQW REMHFWLYH RYHU D PDUNHW HFRQRPI
UHWXUQ WKDW ZRXOG KDYH EHHQ DFKLHYHG E\ D VWDWLFDOO\ DOOR
DFFRUGDQFH ZLWK WKH ORQJ WHUP DVVHW DOORFDWLRQ SROLF\ VHV

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

$VVHW $OORFDWLRQ 7DUJHW

7KH UHWLUHPHQW ERDUG UHFRJQL]J]HVY WKDW DQ DVVHW DOORFDWLRQ S
DQG LV WKHUHIRUH WKH PRVW LPSRUWDQW GHFLVLRQ LQ WKH LQYHVY
LGHQWLI\LQJ D ORQJ WHUP WDUJHW VWUDWHILF DVVHW DOORFDWLRQ

7KH ILUVW IRUPDO DVVHW DOORFDWLRQ SODQ ZDV DGRSWHG E\ '(53 %R
SODQV DGRSWHG ZLWK WKH PRVW UHFHQW EHLQJ RQ 1RYHPEHU
ERDUG LQ GHYHORSLQJ WKH ODWHVW DVVHW DOORFDWLRQ

7KH DVVHW DOORFDMWHHRREMWUDLW HIHILWWRHG LQ WKH FKDUW EHORZ

$W WDUJHW D SRUWIROLR VR DOORFDWHG ZRXOG EH H[SHFWHG WR DF|

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



 QYHVWPHQW

$VVHW $OORFDWLRQ E\ $VVHW &0ODVV

7KH WRWDO )LGXFLDU\ 1'HHWHFRBEHWLRADRI '(53 RQQFOXGLQJ FDVK DQG L!
$WFHPEHU "(53!'V LQYHVWPHQW DVVHWYVY ZHUH DOORFDWHG

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

'(53 VWDII DFWLYHO\ PRQLWRUV HDFK LQYHVWPHQW PDQDJHU IRU FRPS
(DFK PDQDJHU LV GLUHFWHG WR SUXGHQWO\ UHPDLQ IXOO\ LQYHVWHG
FRPPLQJOHG DQG DFWLYHO\ PDQDJHG E\ '(53 ,QYHVWPHQW PDQDJHU F
QHIJRWLDWHG DQG UHYLHZHG SHULRGLFDOO\

7KH WRS WHQ VWRFN DQMsSFHRRBUKR OEIHOQV FDAQRIQ WKH IROORZLQJ WDE

7RS
"H

7HQ 6WRFN +ROGLQJV
FHPE

HU

6KDUHV 6WRFNYV )DLU 9DOXH
$OSKDEHW ,QF
OLFURVRIW &RUS
$PD]RQ FRP ,QF
8QLWHGKHDOWK *URXS ,QF
OHWD 30DWIRUPV ,QF
"HVW 3KDUPDFHXWLFDO 6HUYLFH
9LVD ,QF
1IHWIOL[ ,QF
,QWXLW ,QF
ODUULRWW ,QWHUQDWLRQDO ,QF 0

HQ %RQG +ROGLQJV
EH

3DbU %RQGV &RXSRQ 5DWHDWXULW\ 'DWHDLU 9DOXH

8 6 7UHDVXU\ 1IRWH
)10% %RQG
)10$ %RQG
)10% %RQG
)10$ %RQG
8 6 7TUHDVXU\ 1RWH
7UHDVXU\ 1RWH
7UHDVXU\ 1RWH
7UHDVXU\ 1RWH
7UHDVXU\ 1RWH

0 0 0o 0o
D O O O

&RPSOHWH OLVWLQJV RI VWRFN DQG ERQG KROGLQJY DUH DYDLODEOH

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



 QYHVWPHQW

,QYHVWPHQW 3HUIRUPDQFH

'(53 FRQWUDFWVY ZLWK OHNHWD ,QYHVWPHQW WR PHDVXUH LQYHVWPHQ
XVLQJ D WLPH ZHLJKWHG UDWH RI UHWXUQ EDVHG RQ WKH IDLU YDOXH
VWDWHG 7KH HVWLPDWHG DQQXDOLHFHPEMXUQVIURBQGRRBEDUNG LQ WA
UHVXOWV FRPSDUHG ZLWK EHQFHKERMPEMY IRD WKBEWHROGRYWLQJ

/D" /DV /DV
<H <HL <HL

'"RPHVWLF (TXLW\
5XVVHOO ,QGH]

,QWHUQDWLRQDO (TXLW\
 QWHUQDWLRQDO (TXLW\ 3ROLF\ ,QGH]

JL[IHG ,QFRPH
JL[HG ,QFRPH 3ROLF\ ,QGH]

5HDO (VWDWH
1&5(,) ,QGH]

0/3V
$OHULDQ OLGVWUHDP %OHQGHG

$OWHUQDWLYHV

7RWDO 3RUWIROLR
7RWDO )XQG 3ROLF\ ,QGH]

&KDQJH LQ &RQVXPHU 3ULFH ,QGH[ &3, 8

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

6FKHGXOH RI ,QYHVWPHQW &RPPLVVLRQV
'"HFHPEHU

4XDQWLW\

%URNHU 8QLWYV &RP

OHUULOO /\QFK 3LHUFH JHQQHU 6PLWK ,QF
-3 ORUJDQ 6HFXULWLHYV

5%& &DSLWDO ODUNHWYV //&
3LEFNHULQJ (QHUJ\ 3DUWQHUV
*ROGPDQ 6DFKV &R

-HIITHULHV &R ,QF

% 5LOH\ DQG &R //&

%DUFOD\V &DSLWDO

ORUJDQ 6WDQOH\ &R ,QF

'HOOV )DUJR 6HFXULWLHV //&

, QVWLQHW &RUS

6, *URXS ,QF

IJLTXLGQHW ,QF

9LUWX $PHULFDV //&

6WDWH 6WUHHW *OREDO ODUNHWV //&
&LWLJURXS *OREDO ODUNHW ,QF

,7* *URXS ,QF

3HUVKLQJ //&

1IDWLRQDO )LQDQFLDO 6HUYLFHV &RUS
&DQWRU )LW]JHUDOG &R ,QF
%HUQVWHLQ 6DQIRUG & &R

8%6 6HEFXULWLHV //&

&UHGLW 6XLVVH

5D\PRQG -DPHV $VVRF ,QF

6FRWLD &DSLWDO ,QF

%DLUG 5REHUW : &R ,QF
BRXWKZHVW 6HFXULWLHV ,QF
IXPLQH[ 7UDGLQJ DQG $QDO\WLFV
86&% 6HFXULWLHV //&

'LOOLDP %ODLU &R

$00 RWKHU EURNHUV HDFK DW RU OHVV
7RWDO

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



 QYHVWPHQW

6FKHGXOH RI ,QYHVWPHQW )HHV
'"HFHPEHU

$VVHWYV 8QGHU
(IWHUQDOO\ ODQDJHG 3 RODWQ IIRIHLPRM) W YHHV
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