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,QWURGXFWLRQ 

0+$�0DF,QW\UH�+XGVRQ�SUHVHQW�RXU�DXGLW�UHSRUW�
DQG�PDQDJHPHQW�OHWWHU�VROHO\�IRU�WKH�DWWHQWLRQ�RI�
+DGULDQ�$FDGHP\�7UXVW�IROORZLQJ�RXU�DXGLW�RI�WKH�
ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����$XJXVW�
������7KLV�UHSRUW�VXPPDULVHV�NH\�LVVXHV�LQ�
FRQQHFWLRQ�ZLWK�WKH�DXGLW�RI�WKH�ILQDQFLDO�
VWDWHPHQWV�DQG�ZLWK�WKH�UHJXODULW\�DVVXUDQFH�
HQJDJHPHQW��ZKLFK�ZH�FRQVLGHU�VKRXOG�EH�GUDZQ�
WR�WKH�DWWHQWLRQ�RI�WKH�7UXVWHHV� 
 
:H�QRWH�WKDW�WKH�$FDGHP\�LV�UHTXLUHG�WR�SURYLGH�D�
FRS\�RI�WKLV�UHSRUW�WR�WKH�(GXFDWLRQ�DQG�6NLOOV�
)XQGLQJ�$JHQF\��(6)$��E\����'HFHPEHU������
WRJHWKHU�ZLWK�WKH�$FDGHP\�ILQDQFLDO�VWDWHPHQWV�� 
 
7KH�UHSRUW�KDV�EHHQ�SUHSDUHG�VROHO\�IRU�WKH�
SXUSRVH�RI�UHFRUGLQJ�WKH�DXGLW�VFRSH��DSSURDFK�
DQG�ULVN�DUHDV�DQG�IRU�FRPPXQLFDWLQJ�DXGLW�LVVXHV�
UDLVHG�ZLWK�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�� 
 
:H�ZRXOG�EH�JUDWHIXO�LI�\RX�ZLOO�LQ�GXH�FRXUVH�
DGYLVH�XV�ZKDW�DFWLRQ�\RX�SURSRVH�WR�WDNH�RQ�WKH�
UHFRPPHQGDWLRQV�LQ�WKH�UHSRUW�DQG�DOVR�LI�\RX�
ZRXOG�OLNH�RXU�IXUWKHU�DVVLVWDQFH�RQ�WKHVH�RU�DQ\�
RWKHU�PDWWHUV� 
 
7KH�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�FRPSOLDQFH�ZLWK�
WKH�(6)$¶V�UHTXLUHPHQW�IRU�UHSRUWLQJ�WR�ERWK�WKH�
7UXVWHHV�DQG�WKH�(6)$�WKURXJK�D�PDQDJHPHQW�
OHWWHU��1R�UHSRUWV�PD\�EH�SURYLGHG�WR�WKLUG�SDUWLHV��
ZLWK�WKH�H[FHSWLRQ�RI�WKH�(6)$��ZLWKRXW�RXU�SULRU�
FRQVHQW��&RQVHQW�ZLOO�RQO\�EH�JUDQWHG�RQ�WKH�EDVLV�
WKDW�VXFK�UHSRUWV�DUH�QRW�SUHSDUHG�ZLWK�WKH�
LQWHUHVWV�RI�DQ\RQH�RWKHU�WKDQ�WKH�$FDGHP\�LQ�
PLQG�DQG�ZH�DFFHSW�QR�GXW\�RI�FDUH�RU�

UHVSRQVLELOLW\�WR�DQ\�RWKHU�SDUW\��7KH�UHSRUW�PD\�
QRW�EH�UHOLHG�XSRQ�IRU�DQ\�RWKHU�SXUSRVH��1R�
UHVSRQVLELOLWLHV�DUH�DFFHSWHG�E\�0+$�0DF,QW\UH�
+XGVRQ�WRZDUGV�DQ\�SDUW\�DFWLQJ�RU�UHIUDLQLQJ�IURP�
DFWLRQ�DV�D�UHVXOW�RI�WKLV�UHSRUW� 
 
)LQDOO\��ZH�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�WR�DOO�
WKH�$FDGHP\¶V�VWDII�WKDW�DVVLVWHG�XV�LQ�FDUU\LQJ�RXW�
RXU�ZRUN�-�SDUWLFXODUO\�-RDQQD /RLVHO�DQG�KHU�WHDP� 
� 
0+$�0DF,QW\UH�+XGVRQ 
WĞƚĞƌďƌŝĚŐĞ�,ŽƵƐĞ͕�dŚĞ�>ĂŬĞƐ  
EŽƌƚŚĂŵƉƚŽŶ͕�EEϰ�ϳ,�  
 

d͗�ϬϭϲϬϰ�ϲϮϰϬϭϭ�������� 
&͗�ϬϭϲϬϰ�ϮϯϬϬϳϵ 
 
 

ZZZ�PDFLQW\UHKXGVRQ�FR�XN 

���,QWURGXFWLRQ 

 

:H�SUHSDUH�UHJXODU�XSGDWHV�RQ�
DFFRXQWLQJ��WD[��UHJXODWLRQV�DQG�
OHJDO�FKDQJHV�DIIHFWLQJ�WKH�VHFWRU��
7KHVH�LQFOXGH�D�PRQWKO\�1RW�IRU�
3URILW�H1HZV�XSGDWH�ZKLFK�FDQ�EH�
IRXQG�DW 
 
ZZZ�PDFLQW\UHKXGVRQ�FR�XN�
VHFWRUV�QRW-SURILW�SXEOLFDWLRQV 
 
2WKHU�VHFWRU�SXEOLFDWLRQV��LQFOXGLQJ�
$FDGHP\�$GYLVRU���DQG�JXLGDQFH�
FDQ�EH�IRXQG�DW�� 
 
ZZZ�PDFLQW\UHKXGVRQ�FR�XN�
VHFWRUV�QRW-SURILW 
 
,I�\RX�ZRXOG�OLNH�WR�VXEVFULEH�WR�
UHFHLYHG�RXU�SXEOLFDWLRQV�
HOHFWURQLFDOO\��SOHDVH�UHJLVWHU�DW� 
 
ZZZ�PDFLQW\UHKXGVRQ�FR�XN�
VXEVFULEH 
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$XGLW�3URFHVV 

���7KH�DXGLW�SURFHVV 
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����$XGLW�DSSURDFK�DQG�VFRSH 
 
7KH�REMHFWLYH�RI�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�WR�HQDEOH�XV�WR�SURYLGH�DQ�
DXGLW�RSLQLRQ�RQ�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�$FDGHP\�VKRZ�D�WUXH�
DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�$FDGHP\�7UXVW¶V�DIIDLUV�DW����$XJXVW������DQG�RI�
LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��LQFOXGLQJ�LWV�LQFRPH�DQG�
H[SHQGLWXUH��IRU�WKH�\HDU�WKHQ�HQGHG�DQG�ZKHWKHU�WKH�LQIRUPDWLRQ�LQ�WKH�7UXVWHHV¶�
5HSRUW�LV�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�� 
 
:H�DOVR�FRQVLGHU�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�8QLWHG�.LQJGRP�
*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��WKH�$FDGHPLHV�$FFRXQWV�'LUHFWLRQ������
WR������LVVXHG�E\�WKH�(GXFDWLRQ�DQG�6NLOOV�)XQGLQJ�$JHQF\�DQG�WKH�6WDWHPHQW�RI�
5HFRPPHQGHG�3UDFWLFH�IRU�&KDULWLHV� 
 
2XU�DXGLW�ZRUN�LV�GHVLJQHG�WR�SURYLGH�WKH�UHTXLUHG�DVVXUDQFH�WKDW�WKH�ILQDQFLDO�
VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�HUURU��DQG�WR�HQDEOH�XV�WR�KDYH�D�UHDVRQDEOH�
H[SHFWDWLRQ�RI�GHWHFWLQJ�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�WKDW�
UHVXOW�IURP�LUUHJXODULWLHV�RU�IUDXG��+RZHYHU��RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�
QRW�D�FRPSUHKHQVLYH�UHSRUW�FRYHULQJ�DOO�RI�WKH�V\VWHPV�DQG�FRQWUROV�� 
 
2XU�JHQHUDO�DXGLW�DSSURDFK�ZDV�GHWHUPLQHG�E\�RXU�DVVHVVPHQW�RI�WKH�DXGLW�ULVN��
ERWK�LQ�WHUPV�RI�WKH�SRWHQWLDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RI�WKH�
FRQWURO�HQYLURQPHQW�LQ�ZKLFK�WKH�$FDGHP\�RSHUDWHV��:H�WHVWHG�FRQWUROV��FDUULHG�
RXW�DQDO\WLFDO�UHYLHZ�WHVWV�DQG�FRPSOHWHG�VXEVWDQWLYH�WHVWLQJ��YHULI\LQJ�VSHFLILF�
WUDQVDFWLRQV�RU�EDODQFHV��$W�WKH�SODQQLQJ�VWDJH��ZH�GHVLJQHG�DXGLW�WHVWV�WR�
SURYLGH�XV�ZLWK�VXIILFLHQW�DXGLW�HYLGHQFH�WR�VXSSRUW�DQ�RSLQLRQ�DV�WR�ZKHWKHU�WKH�
ILQDQFLDO�VWDWHPHQWV�VKRZ�D�WUXH�DQG�IDLU�YLHZ� 
 
7R�VXPPDULVH�RXU�DSSURDFK��ZH� 

· XSGDWHG�RXU�XQGHUVWDQGLQJ�RI�WKH�RUJDQLVDWLRQ�DQG�LWV�HQYLURQPHQW� 

· UHYLHZHG�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�NH\�LQWHUQDO�ILQDQFLDO�FRQWURO�

V\VWHPV��DQG� 

· SODQQHG�DQG�SHUIRUPHG�DQ�DXGLW�ZLWK�SURIHVVLRQDO�VFHSWLFLVP�UHFRJQLVLQJ�WKDW�

FLUFXPVWDQFHV�PD\�H[LVW�WKDW�FDXVH�WKH�ILQDQFLDO�VWDWHPHQWV�WR�EH�PDWHULDOO\�
PLVVWDWHG� 

 
6LJQLILFDQW�ULVNV�DUH�WKRVH�ZKLFK�DUH�GHULYHG�IURP�EXVLQHVV�ULVNV�WKDW�PD\�UHVXOW�LQ�
D�PDWHULDO�PLVVWDWHPHQW��UHODWH�WR�XQXVXDO�WUDQVDFWLRQV�WKDW�RFFXU�LQIUHTXHQWO\��RU�

MXGJPHQWDO�PDWWHUV�ZKHUH�PHDVXUHPHQW�LV�XQFHUWDLQ��,Q�DUHDV�ZKHUH�ZH�
LGHQWLILHG�WKH�SRWHQWLDO�IRU�VLJQLILFDQW�ULVN��ZH�H[WHQGHG�RXU�DXGLW�WHVWLQJ�WR�LQFOXGH�
PRUH�GHWDLOHG�VXEVWDQWLYH�ZRUN��2XU�ZRUN�LQ�RWKHU�DUHDV�ZDV�SURSRUWLRQDWHO\�OHVV�
GHWDLOHG� 
 
����$UHDV�FRYHUHG�E\�WKH�DXGLW 
 
'XULQJ�WKH�FRXUVH�RI�RXU�DXGLW�ZRUN�DQG�UHJXODULW\�HQJDJHPHQW�ZH�UHYLHZHG�WKH�
DFFRXQWLQJ�V\VWHPV�DQG�SURFHGXUHV�RSHUDWHG�E\�WKH�$FDGHP\��2XU�ZRUN�
LQFOXGHG� 
 

· UHYLHZLQJ�WKH�H[LVWHQFH�DQG�FRPSOHWHQHVV�RI�*HQHUDO�$QQXDO�*UDQW��*$*��

DQG�RWKHU�LQFRPH�� 

· UHYLHZ�RI�EDQN�UHFRQFLOLDWLRQV� 

· FKHFNLQJ�WKH�DXWKRULVDWLRQ�RI�H[SHQGLWXUH� 

· UHYLHZ�RI�SD\UROO�FRQWURO��FDOFXODWLRQ�DQG�DXWKRULVDWLRQ� 

· UHYLHZ�RI�DXWKRULVDWLRQ�DQG�YDOLGLW\�RI�MRXUQDOV� 

· FKHFNLQJ�WKH�YDOLGLW\�RI�EDODQFH�VKHHW�LWHPV� 

· FKHFNLQJ�WKDW�LQFRPH�DQG�H[SHQGLWXUH�UHODWLQJ�WR�WKH�*$*�KDV�EHHQ�UHIOHFWHG�

DFFXUDWHO\�LQ�WKH�DFFRXQWV� 

· UHYLHZLQJ�WKH�UHJLVWHU�RI�LQWHUHVWV�DQG�PLQXWHV�WR�HQVXUH�WKDW�DOO�UHODWHG�

SDUWLHV�KDYH�EHHQ�GLVFORVHG�DGHTXDWHO\� 

· UHYLHZLQJ�WKH�UHODWHG�SDUW\�WUDQVDFWLRQV�LQ�UHVSHFW�RI�DW�FRVW�LVVXHV� 

· FKHFNLQJ�WKDW�DOO�FDSLWDO�H[SHQGLWXUH�KDV�EHHQ�FRUUHFWO\�LGHQWLILHG�LQ�WKH�

DFFRXQWV��DQG 

· FKHFNLQJ�UHVWULFWHG�LQFRPH�DQG�H[SHQGLWXUH�DOORFDWLRQ� 

$XGLW�3URFHVV 

���7KH�$XGLW�3URFHVV�DQG�DUHDV�FRYHUHG�E\�WKH�DXGLW�DVVLJQPHQW 
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���.H\�DXGLW�DUHDV 
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.H\�DXGLW�DUHDV 

���.H\�DXGLW�DUHDV 

:H�KDYH�DJUHHG�WKH�IROORZLQJ�DXGLW�WLPHWDEOH�DQG�GHDGOLQHV� 

 $XGLW�$UHD�DQG�NH\�ULVNV &RQVLGHUDWLRQV�RQ�DSSURDFK 

� )LQDQFLDO�UHSRUWLQJ 

7KHUH�LV�D�ULVN�WKDW�WKH�UHVSHFWLYH�7UXVWHHV¶�5HSRUW�DQG�
ILQDQFLDO�VWDWHPHQWV�DUH�QRW�IXOO\�FRPSOLDQW�ZLWK�WKH�UHYLVHG�
&KDULWLHV�6253�)56����DQG�WKH�$FDGHPLHV�$FFRXQWV�
'LUHFWLRQ����������RU�DUH�PDWHULDOO\�PLVVWDWHG�WKURXJK�HUURUV�LQ�
WKHLU�FRPSLODWLRQ� 

 

:H�UHYLHZHG�WKH�7UXVWHHV¶�5HSRUW�IRU�FRQVLVWHQF\�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WR�
HQVXUH�LW�FRPSOLHV�ZLWK�DSSOLFDEOH�UHJXODWRU\��$FDGHPLHV�$FFRXQWV�'LUHFWLRQ����������
DQG�&KDULWLHV�6253�)56����UHTXLUHPHQWV�� 

� 0LVVWDWHPHQW�RI�LQFRPH�-�*UDQW�)XQGLQJ�DQG�RWKHU�LQFRPH� 

7KHUH�LV�VLJQLILFDQW�JUDQW�IXQGLQJ�UHFHLYHG�E\�WKH�$FDGHP\�
7UXVW�LQ�DGGLWLRQ�WR�*$*�IXQGLQJ��2WKHU�LQFRPH�VKRXOG�EH�
UHFRJQLVHG�DV�UHVWULFWHG�LQFRPH�ZKHUH�DSSURSULDWH��DQG�LQ�
DFFRUGDQFH�ZLWK�&KDULWLHV�6253�)56�����DQG�WKH�IXQGLQJ�
DJUHHPHQW� 

 

:H�WHVWHG�WKH�DOORFDWLRQ�RI�LQFRPH�UHFHLYHG�WR�HQVXUH�LW�LV�UHVWULFWHG��WKH�H[SHQVHV�PHW�E\�
WKH�*$*�UHVHUYHV��DQG�UHYLHZHG�VXSSRUWLQJ�UHFRUGV�WR�HQVXUH�WKDW�*$*�H[SHQGLWXUH�LV�
FRUUHFWO\�DOORFDWHG��:H�WHVWHG�WKH�UHFRUGV�WR�HQVXUH�WKDW�WKH�H[SHQVHV�DUH�DSSURSULDWHO\�
DFFRXQWHG�IRU�LQ�WKH�*$*�UHVWULFWHG�IXQGV�� 

7KH�$FDGHP\¶V�DFFRXQWLQJ�SROLFLHV�LQ�UHVSHFW�RI�UHVWULFWHG�LQFRPH�DQG�XQUHVWULFWHG�
LQFRPH�ZDV�UHYLHZHG��:H�HQVXUHG�WKDW�WKH�DFFRXQWLQJ�SROLF\�FRUUHFWO\�UHIOHFWHG�WKH�
UHTXLUHPHQWV�RI�WKH�$FDGHPLHV�$FFRXQWV�'LUHFWLRQ�DQG�&KDULWLHV�6253�)56����LQ�
UHVSHFW�RI�WKH�HQWLWOHPHQW��SUREDELOLW\�DQG�PHDVXUHPHQW�RI�WKH�LQFRPH� 

:H�DOVR�UHYLHZHG�WKH�DOORFDWLRQ�RI�LQFRPH�WR�UHVWULFWHG�DQG�XQUHVWULFWHG�IXQGV�� 

� )XWXUH�SODQV�DQG�*RLQJ�&RQFHUQ 

7KH�7UXVWHHV�ZLOO�QHHG�WR�FRQVLGHU�ZKHWKHU�WKH�$FDGHP\�7UXVW�
ZLOO�EH�D�³JRLQJ�FRQFHUQ´��JLYLQJ�FRQVLGHUDWLRQ�WR�DW�OHDVW����
PRQWKV�IURP�WKH�DSSURYDO�RI�WKH�DFFRXQWV��L�H��WR����'HFHPEHU�
������ 

 

:H�UHYLHZHG�WKH�FDVK�IORZ�IRUHFDVWV�DQG�EXGJHW�IRUHFDVWV�RI�WKH�$FDGHP\�DQG�FRQVLGHU�
WKH�DVVXPSWLRQV�PDGH�LQ�UHODWLRQ�WR�JRLQJ�FRQFHUQ�WR�HQVXUH�WKHVH�UHPDLQ�DSSURSULDWH��
HQVXULQJ�WKDW�WKH�$FDGHP\�LV�RSHUDWLQJ�ZLWKLQ�LWV�ILQDQFLDO�OLPLWV�DQG�LW�KDV�VXIILFLHQW�
UHVRXUFHV�WR�FRQWLQXH�IRU�DW�OHDVW����PRQWKV�IROORZLQJ�WKH�GDWH�RI�DSSURYDO�RI�WKH�ILQDQFLDO�
VWDWHPHQWV�� 
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���.H\�DXGLW�DUHDV 

 $XGLW�$UHD�DQG�NH\�ULVNV &RQVLGHUDWLRQV�RQ�DSSURDFK 

� ([SHQGLWXUH�–�([LVWHQFH�DQG�$OORFDWLRQ 

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�H[SHQGLWXUH�
IURP�UHVWULFWHG�IXQGV�LV�FRUUHFWO\�DOORFDWHG���:H�ZLOO�UHYLHZ�WKH�
DOORFDWLRQ�RI�LQFRPH�DQG�H[SHQGLWXUH�RI�UHVWULFWHG�DQG�
XQUHVWULFWHG�IXQGV��HQVXULQJ�UHVWULFWHG�IXQGV�DUH�XVHG�IRU�WKH�
SXUSRVHV�LQWHQGHG�� 

 

:H�UHYLHZHG�WKH�DOORFDWLRQ�RI�H[SHQGLWXUH�EHWZHHQ�UHVWULFWHG�DQG�XQUHVWULFWHG�IXQGV��
FKHFNLQJ�WKDW�H[SHQVHV�DUH�FRUUHFWO\�DOORFDWHG�DQG�XVHG�IRU�WKH�SXUSRVHV�LQWHQGHG�� 

� 3D\UROO�-��$FFXUDF\��([LVWHQFH�DQG�&RPSOHWHQHVV 

6DODU\�FRVWV�DUH�WKH�ODUJHVW�LWHP�RI�H[SHQGLWXUH�RI�WKH�
$FDGHP\�� 

 

:H�UHYLHZHG�WKH�UHFRQFLOLDWLRQV�RI�WKH�SD\UROO�UHFRUGV�ZLWK�WKH�GLVFORVXUHV�LQ�WKH�ILQDQFLDO�
VWDWHPHQWV��:H�WHVWHG�FRQWUROV�RYHU�SD\UROO�DQG�FRPSOHWHG�VXEVWDQWLYH�WHVWLQJ�WR�SURYLGH�
DVVXUDQFH�WKDW�WKH�SD\UROO�LQIRUPDWLRQ�LV�DFFXUDWHO\�UHIOHFWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�� 

� 3HQVLRQ�6FKHPH�/LDELOLW\�-�9DOXDWLRQ 

7KH�SHQVLRQ�OLDELOLW\�UHSUHVHQWV�WKH�$FDGHP\�7UXVW¶V�VKDUH�RI�
WKH�GHILFLW�RI�WKH�/RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH��7KH�
DPRXQW�UHFRJQLVHG�LV�DQ�HVWLPDWH��DQG�KDV�EHHQ�UHFRUGHG�IURP�
WKH�YDOXDWLRQ�XQGHUWDNHQ�E\�WKH�6FKHPH¶V�DFWXDU\���7KHUH�
UHPDLQV�D�ULVN�WKDW�WKH�DPRXQW�PD\�EH�PDWHULDOO\�PLVVWDWHG�LI�
WKH�DVVXPSWLRQV�XVHG�E\�WKH�6FKHPH¶V�DFWXDU\�DUH�QRW�
DSSURSULDWH� 

 

:H�UHYLHZHG�WKH�DFWXDULDO�YDOXDWLRQ�IRU�WKH�$FDGHP\�WKDW�KDV�EHHQ�SUHVHQWHG�E\�WKH�
DFWXDU\��:H�FRPSOHWHG�UHYLHZ�SURFHGXUHV�RQ�WKH�HVWLPDWHV�WR�GHWHUPLQH�RXU�UHOLDQFH�RQ�
WKLV�ZRUN��:H�HQVXUHG�WKDW�WKH�$FDGHP\�FKHFNV�WKH�GDWD�ZKLFK�KDV�EHHQ�SURYLGHG�IRU�WKH�
DFWXDULDO�UHSRUW�DQG�ZH�FRQVLGHUHG�WKH�UHOHYDQFH�RI�WKH�DVVXPSWLRQV�XVHG�E\�WKH�DFWXDU\�
LQ�SUHSDULQJ�WKH������YDOXDWLRQ�� 

:H�FKHFNHG�WKH�SHQVLRQ�GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�WR�HQVXUH�WKHVH�UHIOHFWHG�
WKH�DVVXPSWLRQV�XVHG�� 

� 5HJXODULW\� 

7KH�(6)$�KDYH�KLJKOLJKWHG�LQ�WKH�$FDGHPLHV�)LQDQFLDO�
+DQGERRN�WKHLU�6FKHGXOH�RI�5HTXLUHPHQWV��WKH�µPXVWV¶��WKDW�
DUH�DQ�HVVHQWLDO�REOLJDWLRQ�IRU�DOO�$FDGHPLHV��� 

 

:H�KDYH�FRQVLGHUHG�\RXU�DQVZHUV�WR�RXU�TXHVWLRQV�DQG�HYLGHQFH�UHODWLQJ�WR�WKH�µPXVW¶�
UHTXLUHPHQWV�DV�SDUW�RI�RXU�DXGLW�ZRUN�� 

.H\�DXGLW�DUHDV 



�� 

$XGLW�)LQGLQJV�_�<HDU�HQGHG����$XJXVW������ 

 

&RQWHQWV 
 

,QWURGXFWLRQ 

$XGLW�3URFHVV 

.H\�DXGLW�DUHDV 

)LQDQFLDO�6WDWHPHQWV 

5HJXODULW\�,VVXHV 

,QWHUQDO�&RQWUROV 

3ULRU�\HDUV 

&RQFOXVLRQ 

 

���.H\�DXGLW�DUHDV 

 $XGLW�$UHD�DQG�NH\�ULVNV &RQVLGHUDWLRQV�RQ�DSSURDFK 

� )L[HG�$VVHWV�–�([LVWHQFH�DQG�&RPSOHWHQHVV  

:H�KDYH�UHYLHZHG�DVVHWV�FDSLWDOLVHG�WR�HQVXUH�WKH�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�
DSSOLHG��:H�KDYH�WHVWHG�WKH�H[LVWHQFH�RI�IL[HG�DVVHWV��RQ�D�VDPSOH�EDVLV��WR�JDLQ�FRPIRUW�
WKDW�WKH�DVVHWV�UHFRUGHG�LQ�WKH�IL[HG�DVVHW�UHJLVWHU�DUH�YDOLG�DVVHWV�RZQHG�DQG�XVHG�E\�
WKH�$FDGHP\�7UXVW�� 

� &UHGLWRUV�–�&RPSOHWHQHVV�DQG�9DOXDWLRQ  

:H�KDYH�WHVWHG�WUDGH�FUHGLWRUV�DQG�DFFUXDOV�WR�HQVXUH�WKDW�WKH�EDODQFHV�DUH�YDOLG��
DFFXUDWH�DQG�FRPSOHWH���7D[�OLDELOLWLHV�DQG�RWKHU�FUHGLWRUV�KDYH�EHHQ�UHYLHZHG�DQG�
YHULILHG�WR�VXSSRUWLQJ�GRFXPHQWDWLRQ���:H�KDYH�FRQVLGHUHG�ZKHWKHU�SRVVLEOH�FDSLWDO�
ZRUNV�DQG�RWKHU�OLDELOLWLHV�DURXQG�WKH�\HDU�HQG�QHHG�WR�EH�DFFUXHG�� 

:H�KDYH�FKHFNHG�LI�DQ\�SURYLVLRQV�DUH�UHTXLUHG�IRU�SRWHQWLDO�FODZEDFNV�RI�LQFRPH�DQG�
ZKHWKHU�WKHVH�VKRXOG�EH�UHIOHFWHG�LQ�WKH�DFFRXQWV�LI�PDWHULDO��� 

:H�KDYH�FRQVLGHUHG�LQFRPH�UHFRJQLWLRQ�SROLFLHV�IRU�LQFRPH�DULVLQJ�IURP�FDSLWDO�JUDQWV�
VXFK�DV�WKH�6FKRRO�%XLOGLQJ�3URJUDPPH��DQG�SXSLO�IXQGLQJ�UHODWLQJ�WR�XQLYHUVDO�LQIDQW��
IUHH�VFKRRO�PHDOV�� 

.H\�DXGLW�DUHDV 



��� 

$XGLW�)LQGLQJV�_�<HDU�HQGHG����$XJXVW������ 

 

&RQWHQWV 
 

,QWURGXFWLRQ 

$XGLW�3URFHVV 

.H\�DXGLW�DUHDV 

)LQDQFLDO�6WDWHPHQWV 

5HJXODULW\�,VVXHV 

,QWHUQDO�&RQWUROV 

3ULRU�\HDUV 

&RQFOXVLRQ 

 

���.H\�DXGLW�DUHDV 

����0DWHULDOLW\ 
 
:H�DSSO\�WKH�FRQFHSW�RI�PDWHULDOLW\�ERWK�LQ�SODQQLQJ�DQG�SHUIRUPLQJ�WKH�DXGLW��DQG�
LQ�HYDOXDWLQJ�WKH�HIIHFW�RI�LGHQWLILHG�PLVVWDWHPHQWV�RQ�WKH�DXGLW�DQG�WKH�LPSDFW�RI�
XQFRUUHFWHG�PLVVWDWHPHQWV��,Q�JHQHUDO��PLVVWDWHPHQWV��LQFOXGLQJ�RPLVVLRQV��DUH�
FRQVLGHUHG�WR�EH�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�
H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKH�
ILQDQFLDO�VWDWHPHQWV�� 
 
-XGJPHQWV�DERXW�PDWHULDOLW\�DUH�PDGH�LQ�WKH�OLJKW�RI�VXUURXQGLQJ�FLUFXPVWDQFHV��
DQG�DUH�DIIHFWHG�E\�RXU�SHUFHSWLRQ�RI�WKH�ILQDQFLDO�LQIRUPDWLRQ�QHHGV�RI�XVHUV�RI�
WKH�ILQDQFLDO�VWDWHPHQWV��DQG�E\�WKH�VL]H�RU�QDWXUH�RI�D�PLVVWDWHPHQW��RU�D�
FRPELQDWLRQ�RI�ERWK� 
 
:H�KDYH�DVVHVVHG�WKH�PDWHULDOLW\�IRU�WKLV�DVVLJQPHQW�E\�FRQVLGHULQJ�WKH�WRWDO�
LQFRPH�RI�WKH�$FDGHP\��QHW�RI�FDSLWDO�LQFRPH�WRJHWKHU�ZLWK�WKH�UHOHYDQW�
H[SHQGLWXUH��JURVV�DQG�QHW�DVVHWV�DW����$XJXVW������DQG�RWKHU�UHOHYDQW�
LQGLFDWRUV��$�ORZHU�PHDVXUH�RI�PDWHULDOLW\�ZDV�VHW�IRU�WKRVH�VSHFLILF�DUHDV�ZKHUH�
WKH�QDWXUH�RI�WKH�WUDQVDFWLRQV�UHTXLUHV�WKLV��IRU�H[DPSOH�LQ�UHVSHFW�RI�UHODWHG�SDUW\�
WUDQVDFWLRQV� 
 
:KHUH�LQGLYLGXDO�HUURUV��RU�DFFXPXODWHG�HUURUV�IRXQG�GXULQJ�WKH�FRXUVH�RI�WKH�
DXGLW��DUH�LQ�H[FHVV�RI�PDWHULDOLW\��WKHVH�DUH�GLVFXVVHG�ZLWK�\RX�DQG�DGMXVWPHQWV�
PDGH�WR�WKH�ILQDQFLDO�VWDWHPHQWV��,I�WKH�DGMXVWPHQWV�KDG�QRW�EHHQ�PDGH��RXU�DXGLW�
UHSRUW�ZRXOG�EH�PRGLILHG��:KHUH�DGMXVWPHQWV�DUH�IRXQG�GXULQJ�WKH�DXGLW�ZKLFK�
DUH�EHORZ�WKH�UHOHYDQW�PDWHULDOLW\�OHYHO��WKH\�KDYH�EHHQ�VHQW�WR�\RX�IRU�
FRQVLGHUDWLRQ�E\�WKH�7UXVWHHV� 
 
����,QGHSHQGHQFH�DQG�HWKLFDO�FRQVLGHUDWLRQV 
 
8QGHU�FXUUHQW�8.�(WKLFDO�6WDQGDUGV��ZH�DUH�UHTXLUHG�WR�ZULWH�WR�\RX�WR�JLYH�\RX�
IXOO�DQG�IDLU�GLVFORVXUH�RI�DQ\�PDWWHUV�WKDW�PD\�UHODWH�WR�RXU�LQGHSHQGHQFH��RU�WKH�
SHUFHSWLRQ�RI�RXU�LQGHSHQGHQFH��DV�WKH�$FDGHP\¶V�DXGLWRUV��7KH�)LQDQFLDO�
5HSRUWLQJ�&RXQFLO¶V�(WKLFDO�6WDQGDUG�DSSOLHV�WR�WKLV�DVVLJQPHQW�� 
 
0+$�0DF,QW\UH�+XGVRQ�RSHUDWHV�VDIHJXDUGV�LQ�RUGHU�WR�HQVXUH�WKDW�ZH�DFW�
LQGHSHQGHQWO\��:H�KDYH�HQVXUHG�WKDW�WKH�SDUWQHUV�DQG�VWDII�RQ�WKLV�DXGLW�GR�QRW�

KDYH�DQ\�FRQQHFWLRQV�ZLWK�WKH�$FDGHP\��RU�ZLWK�LWV�WUXVWHHV�RU�LWV�VWDII�� 
 
:H�QRWH�WKDW�LQ�DGGLWLRQ�WR�SHUIRUPLQJ�WKH�VWDWXWRU\�DXGLW��ZH�DOVR�SURYLGH�WKH�
IROORZLQJ�QRQ-DXGLW�VHUYLFHV� 

· SUHSDUDWLRQ�RI�WKH�VWDWXWRU\�ILQDQFLDO�VWDWHPHQWV�IURP�WKH�$FDGHP\�WULDO�

EDODQFH� 

· FHUWLILFDWLRQ�RI�WKH�7HDFKHUV�3HQVLRQ�(2<&� 

· SURYLGH�JHQHUDO�DGYLFH�9$7�&RUSRUDWLRQ�WD[�FRPSOLDQFH�DV�UHTXLUHG� 

 
7KH�IROORZLQJ�VDIHJXDUGV�DUH�LQ�SODFH�LQ�UHVSHFW�RI�WKH�SURYLVLRQ�RI�WKH�DERYH�QRQ�
DXGLW�VHUYLFHV�WR�HQVXUH�RXU�LQGHSHQGHQFH� 

· SUHSDUDWLRQ�RI�VWDWXWRU\�ILQDQFLDO�VWDWHPHQWV�IURP�WKH�$FDGHP\�WULDO�

EDODQFH�LV�FRQVLGHUHG�WR�EH�D�PHFKDQLFDO�IXQFWLRQ�SUHVHQWLQJ�WKH�
$FDGHP\¶V�UHVXOWV�LQWR�WKH�UHTXLUHG�IRUPDW��$Q\�DGMXVWPHQWV�WR�WKH�ILJXUHV�
KDYH�EHHQ�PDGH�IROORZLQJ�GLVFXVVLRQ�ZLWK�WKH�$FDGHP\�DQG�DSSURYDO�E\�
WKH�%XVLQHVV�0DQDJHU��7KH�ILQDQFLDO�VWDWHPHQWV�DUH�UHYLHZHG�E\�DQ�0+$�
0DF,QW\UH�+XGVRQ�VHFRQG��LQGHSHQGHQW�PDQDJHU�SULRU�WR�FRPSOHWLRQ� 

· 7KH�FRPSOHWLRQ�RI�WKH�73$�UHWXUQ�GRHV�QRW�DIIHFW�RXU�DXGLW�ZRUN�IRU�WKH�

VWDWXWRU\�DXGLW�DQG�ZH�XVH�DJUHHG�XSRQ�SURFHGXUHV�� 

· 9$7�DGYLFH�LV�SURYLGHG�E\�RXU�9$7�H[SHUWV�ZKR�DUH�LQGHSHQGHQW�RI�WKH�

DXGLW�WHDP��&RUSRUDWLRQ�WD[�VHUYLFHV�DUH�SURYLGHG�E\�VWDII�LQGHSHQGHQW�RI�
WKH�DXGLW�WHDP��*HQHUDO�DGYLFH�DQG�DVVLVWDQFH�ZLWK�DFFRXQWLQJ�TXHULHV�
GXULQJ�WKH�SHULRG�LV�QRW�FRQVLGHUHG�VLJQLILFDQW�IRU�WKLV�$FDGHP\�� 

 

.H\�DXGLW�DUHDV 



��� 

$XGLW�)LQGLQJV�_�<HDU�HQGHG����$XJXVW������ 
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)LQDQFLDO�6WDWHPHQWV 

5HJXODULW\�,VVXHV 

,QWHUQDO�&RQWUROV 

3ULRU�\HDUV 

&RQFOXVLRQ 

 

)LQDQFLDO�6WDWHPHQWV 

���$PHQGPHQWV�WR�WKH�
ILQDQFLDO�VWDWHPHQWV 



��� 
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&RQWHQWV 
 

,QWURGXFWLRQ 

$XGLW�3URFHVV 

.H\�DXGLW�DUHDV 

)LQDQFLDO�6WDWHPHQWV 

5HJXODULW\�,VVXHV 

,QWHUQDO�&RQWUROV 

3ULRU�\HDUV 

&RQFOXVLRQ 

 

����$PHQGPHQWV�WR�ILQDQFLDO�VWDWHPHQWV 
 
$�VXPPDU\�RI�DGMXVWPHQWV�PDGH�WR�WKH�$FDGHP\�WULDO�EDODQFH�WR�ILQDOLVH�WKH�
ILQDQFLDO�VWDWHPHQWV�DQG�DOVR�WKH�XQDGMXVWHG�PLVVWDWHPHQWV�KDYH�EHHQ�VHQW�
WR�\RX� 
 
$V�7UXVWHHV�RI�WKH�$FDGHP\��\RX�DUH�UHVSRQVLEOH�IRU�SUHSDUDWLRQ�RI�WKH�
ILQDQFLDO�VWDWHPHQWV�DQG�IRU�WKH�UHYLHZ�RI�WKH�DGMXVWHG�DQG�XQDGMXVWHG�LWHPV��
7UXVWHHV�DUH�UHTXLUHG�LQ�WKH�OHWWHU�RI�UHSUHVHQWDWLRQ�WR�FRQILUP�WKDW�WKH�
UHFRUGHG�LWHPV�GR�QRW�UHTXLUH�DGMXVWPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KRVH�
EHORZ�WKH�WULYLDO�WKUHVKROG�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�OHWWHU�RI�UHSUHVHQWDWLRQ� 
 
 
����6LJQLILFDQW�FRQFHUQV 
 
'XULQJ�WKH�FRXUVH�RI�RXU�DXGLW�DQG�UHJXODULW\�DVVXUDQFH�HQJDJHPHQW�IRU�WKH�
\HDU�HQGHG����$XJXVW������ZH�QRWHG�PDWWHUV�ZKLFK�ZH�FRQVLGHU�VKRXOG�EH�
EURXJKW�WR�\RXU�DWWHQWLRQ��:H�QRWH�WKDW�WKHVH�PDWWHUV�FDPH�WR�OLJKW�GXULQJ�WKH�
FRXUVH�RI�RXU�QRUPDO�DXGLW�DQG�DVVXUDQFH�WHVWV��7KHVH�WHVWV�DUH�GHVLJQHG�WR�
DVVLVW�XV�LQ�IRUPLQJ�RXU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�SURYLGLQJ�D�
OLPLWHG�DVVXUDQFH�FRQFOXVLRQ�RQ�UHJXODULW\��2XU�WHVWV�PD\�QRW�QHFHVVDULO\�
GLVFORVH�DOO�HUURUV�RU�LUUHJXODULWLHV�DQG�VKRXOG�QRW�EH�UHOLHG�XSRQ�WR�GR�VR��
+RZHYHU��LI�DQ\�LUUHJXODULW\�GLG�FRPH�WR�RXU�DWWHQWLRQ�GXULQJ�RXU�DXGLW�DQG�
DVVXUDQFH�WHVWV��ZH�ZRXOG��RI�FRXUVH��LQIRUP�\RX�DV�VRRQ�DV�SUDFWLFDO�� 
 
:H�QRWH�LQ�6HFWLRQ���WKH�LVVXHV�DULVLQJ�IURP�RXU�UHJXODULW\�DXGLW��6LJQLILFDQW�
FRQFHUQV�DULVLQJ�IURP�WKH�µWUXH�DQG�IDLU¶�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
ZKLFK�GR�QRW�LPSDFW�UHJXODULW\��DUH�LQFOXGHG�DW�6HFWLRQ����7KH�LPSRUWDQFH�RI�
WKHVH�LVVXHV�KDV�EHHQ�FRQVLGHUHG�DQG�WKH�SHUFHLYHG�ULVN�UDWHG�DV�KLJK��
PHGLXP�RU�ORZ��IROORZLQJ�RXU�GLVFXVVLRQ�ZLWK�WKH�%XVLQHVV�0DQDJHU��
5HFRPPHQGDWLRQV�IRU�FKDQJHV�LQ�SURFHGXUHV�LQ�RUGHU�WR�DGGUHVV�WKHVH�
DUHDV�KDYH�DOVR�EHHQ�LQFOXGHG� 
 
����5HJXODULW\�RSLQLRQ 
 

2XU�UHJXODULW\�RSLQLRQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�PXVW�UHIOHFW�DOO�VLJQLILFDQW�
DQG�PDWHULDO�LVVXHV�WKDW�KDYH�EHHQ�UDLVHG�LQ�WKLV�PDQDJHPHQW�OHWWHU� 
� 
7KHUH�DUH�QR�VLJQLILFDQW�LVVXHV�GHWDLOHG�LQ�WKLV�PDQDJHPHQW�OHWWHU�ZKLFK�DUH�
UHTXLUHG�WR�EH�LQFOXGHG�LQ�WKH�UHJXODULW\�RSLQLRQ��KHQFH�WKH�UHJXODULW\�RSLQLRQ�
LQ�WKH�ILQDQFLDO�VWDWHPHQWV�KDV�QRW�EHHQ�PRGLILHG�� 
 
:KHUH�ZH�KDYH�LGHQWLILHG�DUHDV�RI�LUUHJXODULW\��EXW�KDYH�FRQFOXGHG�WKDW�WKH�
LUUHJXODULW\�LV�QRW�PDWHULDO�E\�YLUWXH�RI�WKH�YDOXH�RU�QDWXUH�RI�WKH�LVVXH��WKLV�
KDV�EHHQ�LQFOXGHG�LQ�WKH�VXPPDU\�WDEOHV�EHORZ��7KLV�LV�LQFOXGHG�LQ�RUGHU�IRU�
WKH�(GXFDWLRQ�DQG�6NLOOV�)XQGLQJ�$JHQF\�WR�KDYH�IXOO�LQIRUPDWLRQ�UHODWLQJ�WR�
DOO�UHJXODULW\�LVVXHV��HQDEOLQJ�WKHP�WR�GUDZ�DQ�RYHUDOO�FRQFOXVLRQ�RQ�
UHJXODULW\�LQ�WKH�$FDGHP\�7UXVW�� 
 
7KH�7UXVWHHV
�UHVSRQVHV�WR�WKH�LVVXHV�UDLVHG��WRJHWKHU�ZLWK�D�WLPHVFDOH�IRU�
DFWLRQ��KDYH�EHHQ�LQFOXGHG�ZKHUH�WKHVH�KDYH�EHHQ�UHFHLYHG�SULRU�WR�WKH�
ILQDOLVDWLRQ�RI�WKLV�UHSRUW 
 
5HFRPPHQGDWLRQV�PDGH�E\�XV�LQ�WKH�SUHYLRXV�\HDU�UHODWLQJ�WR�WKH�DXGLW�RI�
WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHJXODULW\�DXGLW�KDYH�EHHQ�LQFOXGHG�WRJHWKHU�
ZLWK�DQ\�FKDQJHV�RQ�WKH�LVVXHV�UDLVHG� 
 

)LQDQFLDO�6WDWHPHQWV 

���$PHQGPHQWV�WR�ILQDQFLDO�VWDWHPHQWV�DQG�VLJQLILFDQW�FRQFHUQV 
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5HJXODULW\�,VVXHV 

���5HJXODULW\�LVVXHV 
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5HJXODULW\�,VVXHV 

���5HJXODULW\�LVVXHV 

1R�LVVXHV�ZKLFK�KDYH�DQ�LPSDFW�RQ�WKH�UHJXODULW\�RSLQLRQ�ZHUH�IRXQG�GXULQJ�WKH�FRXUVH�RI�WKH�DXGLW� 
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,QWHUQDO�&RQWURO 

���,QWHUQDO�FRQWURO�ZHDNQHVV 
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,QWHUQDO�&RQWURO 

���,QWHUQDO�FRQWURO�ZHDNQHVV 

1R�LVVXHV�ZKLFK�KDYH�DQ�LPSDFW�RQ�LQWHUQDO�FRQWUROV�ZHUH�IRXQG�GXULQJ�WKH�FRXUVH�RI�WKH�DXGLW� 
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&RQFOXVLRQ 

 

3ULRU�\HDUV 

���$XGLW�ILQGLQJV�LQ�SULRU�\HDUV 
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3ULRU�\HDUV 

���$XGLW�ILQGLQJV�LQ�SULRU�\HDUV 

,VVXHV�DQG�SRWHQWLDO�
FRQVHTXHQFHV�UHSRUWHG�LQ����� 

6WDWXV�LQ�FXUUHQW�\HDU 7UXVWHHV¶�UHVSRQVH 

0HGLXP�5LVN 

'XULQJ�RXU�DXGLW�WHVWLQJ��ZH�KDG�
GLVFRYHUHG�WKDW�D�SXUFKDVH�WRWDOOLQJ�OHVV�
WKDQ�����ZDV�PDGH�RQ�DOFRKRO�LQ�
-DQXDU\��������7KLV�ZDV�D�JLIW�IRU�NLWFKHQ�
VWDII��7KH�PRQLHV�KDYH�EHHQ�VSHQW�IURP�
XQUHVWULFWHG�IXQGV�DQG�IDOO�LQ�OLQH�ZLWK�WKH�
DFDGHPLHV�SROLF\� 

7KHUH�KDYH�EHHQ�QR�SXUFKDVHV�RI�
DOFRKRO�LQ�WKH�FXUUHQW�\HDU��LQ�OLQH�ZLWK�
WKH�$FDGHPLHV�)LQDQFLDO�+DQGERRN� 

 

/RZ�5LVN 

,W�ZDV�REVHUYHG�GXULQJ�RXU�WHVWLQJ�WKDW�
WKHUH�LV�QR�VHJUHJDWLRQ�RI�GXWLHV�RYHU�
MRXUQDOV��7KHUH�LV�D�ULVN�WKDW�WKHUH�FRXOG�
EH�HUURUV�LQ�MRXUQDOV�SRVWHG�� 

7KHUH�LV�D�QRZ�D�SURFHVV�LQ�SODFH�
ZKHUHE\�ODUJHU�MRXUQDOV��IRU�H[DPSOH�
()$�IXQGLQJ�DQG�SD\UROO��DUH�FKHFNHG�
DQG�VLJQHG�RII�E\�DQRWKHU�PHPEHU�RI�
VWDII� 

 

   

7LPHVFDOH�DQG�UHVSRQVLELOLW\�IRU�
LPSOHPHQWDWLRQ 
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&RQWHQWV 
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$XGLW�3URFHVV 

.H\�DXGLW�DUHDV 

)LQDQFLDO�6WDWHPHQWV 

5HJXODULW\�,VVXHV 

,QWHUQDO�&RQWUROV 

3ULRU�\HDUV 

&RQFOXVLRQ 

 

&RQFOXVLRQ 

&RQFOXVLRQ 

<RXU�RUJDQLVDWLRQ�LV�D�KLJKO\�YDOXHG�FOLHQW�RI�RXU�ILUP�DQG�ZH�ZRXOG�
OLNH�WR�WKDQN�\RX�IRU�HQWUXVWLQJ�XV�ZLWK�\RXU�SURIHVVLRQDO�DGYLVRU\�
VHUYLFHV�� 
 
:H�WDNH�D�JHQXLQH�LQWHUHVW�LQ�WKH�VXFFHVV�RI�RXU�FOLHQWV�DQG�YDOXH�
FRQVWUXFWLYH�IHHGEDFN�RQ�DOO�DVSHFWV�RI�RXU�VHUYLFHV�DQG�FRQWLQXDOO\�
VHHN�LPSURYHPHQW�RSSRUWXQLWLHV���,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�
ZRXOG�OLNH�WR�GLVFXVV�DQ\�RI�WKH�PDWWHUV�FRYHUHG�LQ�RXU�$XGLW�
)LQGLQJV�0DQDJHPHQW�/HWWHU��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�XV� 

 

0+$�0DF,QW\UH�+XGVRQ�LV�WKH�WUDGLQJ�QDPH�RI�0DF,QW\UH�+XGVRQ�//3��D�OLPLWHG�OLDELOLW\�SDUWQHUVKLS��UHJLVWHUHG�LQ�(QJODQG�ZLWK�UHJLVWHUHG�QXPEHU�2&��������$�OLVW�RI�SDUWQHUV
�QDPHV�LV�RSHQ�IRU�LQVSHFWLRQ�DW�LWV�UHJLVWHUHG�RIILFH��
0RRUJDWH�+RXVH������6LOEXU\�%RXOHYDUG��0LOWRQ�.H\QHV�0.���/=�� 

0DF,QW\UH�+XGVRQ�//3�LV�DQ�LQGHSHQGHQW�PHPEHU�RI�0+$�DQG�DQ�LQGHSHQGHQW�PHPEHU�RI�%DNHU�7LOO\�,QWHUQDWLRQDO�/LPLWHG��WKH�PHPEHUV�RI�ZKLFK�DUH�VHSDUDWH�DQG�LQGHSHQGHQW�OHJDO�HQWLWLHV��$UUDQGFR�,QYHVWPHQWV�/LPLWHG�LV�
WKH�UHJLVWHUHG�RZQHU�RI�WKH�8.�WUDGH�PDUN�IRU�WKH�QDPH�%DNHU�7LOO\��7KH�DVVRFLDWHG�ORJR�LV�XVHG�XQGHU�OLFHQFH�IURP�%DNHU�7LOO\�,QWHUQDWLRQDO�/LPLWHG��)XUWKHU�LQIRUPDWLRQ�FDQ�EH�IRXQG�YLD�RXU�ZHEVLWH�KWWSV���
ZZZ�PDFLQW\UHKXGVRQ�FR�XN�OHJDO-GLVFODLPHU 
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