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�
�� %DFNJURXQG�WR�WKH�FRPSDQ\�
�
� 6FDQGLQRWHV�)LYH�3XEOLF�/LPLWHG�&RPSDQ\���7KH�&RPSDQ\��ZDV�LQFRUSRUDWHG�RQ���2FWREHU������DV�D�

SXEOLF�OLPLWHG�OLDELOLW\�FRPSDQ\�XQGHU�WKH�,ULVK�&RPSDQLHV�$FWV�������WR�������ZLWK�UHJLVWHUHG�QXPEHU�
�����������
�
7KH� &RPSDQ\� ZDV� LQFRUSRUDWHG� LQ� WKH� IUDPHZRUN� RI� HQWHULQJ� LQWR� ORDQ� SDUWLFLSDWLRQ� WUDQVDFWLRQ�
EHWZHHQ� WKH� &RPSDQ\� DQG� +6+� 1RUGEDQN� $*�� &RSHQKDJHQ� EUDQFK� ZKHUHE\� &RPSDQ\� LVVXH�
FHUWDLQ� VHFXULWLHV� WR� LQYHVWRUV�� ZKLFK� VHFXULWLHV� ZRXOG� EH� EDFNHG� E\� VXERUGLQDWHG� WHUP� ORDQV�
RULJLQDOO\� DGYDQFHG� E\� +6+� 1RUGEDQN� $*�� &RSHQKDJHQ� EUDQFK� DV� /HQGHU� WR� D� QXPEHU� RI�
FRPPHUFLDO�DQG�VDYLQJV�EDQNV�LQ�'HQPDUN��

�
�� $FFRXQWLQJ�3ROLFLHV�
�

7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DSSOLHG�WR�WKH�SUHSDUDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�
EHORZ��

�
�D�� 6WDWHPHQW�RI�FRPSOLDQFH�

7KH� ILQDQFLDO� VWDWHPHQWV� DUH� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUGV� �,)56�� DGRSWHG� E\� WKH� (XURSHDQ� 8QLRQ� DQG� LQWHUSUHWDWLRQV� DGRSWHG� E\� WKH�
,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%���

�
�

�E�� $GRSWLRQ�RI�QHZ�VWDQGDUGV�
7KH�,)56���� µ)LQDQFLDO� LQVWUXPHQWV��'LVFORVXUH¶� �HIIHFWLYH� IURP���-DQXDU\������� LQWURGXFHG�QHZ�
GLVFORVXUHV� WR� LPSURYH� WKH� LQIRUPDWLRQ� DERXW� ILQDQFLDO� LQVWUXPHQWV�� LQFOXGLQJ� DERXW� TXDQWLWDWLYH�
DVSHFW� RI� ULVN� H[SRVXUHV� DQG� WKH� PHWKRGV� RI� ULVN� PDQDJHPHQW�� 7KH� TXDQWLWDWLYH� GLVFORVXUHV�
SURYLGH�LQIRUPDWLRQ�DERXW�WKH�H[WHQW�RI�GLVSRVXUH�WR�ULVN��EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�LQWHUQDOO\�
WR� WKH� HQWLW\¶V� NH\� PDQDJHPHQW� SHUVRQQHO�� 4XDOLWDWLYH� DQG� TXDQWLWDWLYH� GLVFORVXUHV� FRYHU�
H[SRVXUH�WR�FUHGLW� ULVN�� OLTXLGLW\�ULVN�DQG�PDUNHW�ULVN� LQFOXGLQJ�VHQVLWLYLW\�DQDO\VLV� WR�PDUNHW�ULVN��
,)56��� UHSODFHG�VRPH�RI�GLVFORVXUH� UHTXLUHPHQWV� LQ� ,$6����� µ)LQDQFLDO� LQVWUXPHQWV��'LVFORVXUH�
DQG�SUHVHQWDWLRQ¶��
�

�F�� %DVLV�RI�SUHSDUDWLRQ�
7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� (8� HQGRUVHG� ,QWHUQDWLRQDO�
)LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56��� ,)5,&� LQWHUSUHWDWLRQV� DQG� WKH� &RPSDQLHV� $FWV� ����� WR�
����� DSSOLFDEOH� WR� FRPSDQLHV� UHSRUWLQJ� XQGHU� ,)56�� 7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ�
SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��
�
7KH�SUHSDUDWLRQ�RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\�ZLWK� ,)56� UHTXLUHV� WKH�XVH�RI�DFFRXQWLQJ�
HVWLPDWHV��,W�DOVR�UHTXLUHV�PDQDJHPHQW�WR�H[HUFLVH�LWV�MXGJHPHQW�LQ�WKH�SURFHVV�RI�DSSO\LQJ�WKH�
FRPSDQ\¶V�DFFRXQWLQJ�SROLFLHV��
�
7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR�
DFFRXQWLQJ�HVWLPDWHV�DUH� UHFRJQLVHG� LQ� WKH�\HDU� LQ�ZKLFK� WKH�HVWLPDWH� LV� UHYLVHG� LI� WKH� UHYLVLRQ�
DIIHFWV�RQO\� WKDW� \HDU�RU� LQ� WKH�\HDU�RI� WKH� UHYLVLRQ�DQG� IXWXUH�\HDUV� LI� WKH� UHYLVLRQ�DIIHFWV�ERWK�
FXUUHQW�DQG�IXWXUH�SHULRGV��
�

�G�� )XQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\�
,WHPV� LQFOXGHG� LQ� WKH�FRPSDQ\
V� ILQDQFLDO� VWDWHPHQWV�DUH�PHDVXUHG�XVLQJ�'..� ��WKH� IXQFWLRQDO�
DQG� SUHVHQWDWLRQ� FXUUHQF\���� 7KLV� LV� WKH� '..�� ZKLFK� UHIOHFWV� WKH� IDFW� WKDW� WKH� PDMRULW\� RI� WKH�
FRPSDQ\
V�WUDQVDFWLRQV�DUH�GHQRPLQDWHG�LQ�WKLV�FXUUHQF\��

�
�H�� 7UDQVDFWLRQV�DQG�EDODQFHV�

)RUHLJQ�FXUUHQF\�WUDQVDFWLRQV�DUH�WUDQVODWHG�LQWR�WKH�IXQFWLRQDO�FXUUHQF\�XVLQJ�WKH�H[FKDQJH�UDWHV�
SUHYDLOLQJ�DW�WKH�GDWHV�RI�WKH�WUDQVDFWLRQV��)RUHLJQ�H[FKDQJH�JDLQV�DQG�ORVVHV�UHVXOWLQJ�IURP�WKH�
VHWWOHPHQW� RI� VXFK� WUDQVDFWLRQV� DQG� IURP� WKH� WUDQVODWLRQ� DW� WKH� SHULRG� HQG� H[FKDQJH� UDWHV� RI�
PRQHWDU\�DVVHWV�DQG� OLDELOLWLHV�GHQRPLQDWHG� LQ� IRUHLJQ�FXUUHQFLHV�DUH� UHFRJQLVHG� LQ� WKH� LQFRPH�
VWDWHPHQW��
�

�
�
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�
�� $FFRXQWLQJ�SROLFLHV�±�FRQWLQXHG�

�
�I�� 'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�

'HULYDWLYHV� DUH� UHFRJQLVHG� DW� IDLU� YDOXH� RQ� WKH� GDWH� WKH� FRQWUDFW� LV� HQWHUHG� LQWR� DQG� DUH�
VXEVHTXHQWO\�UH�PHDVXUHG�DW�WKHLU�IDLU�YDOXH��)DLU�YDOXHV�DUH�REWDLQHG�IURP�YDOXDWLRQ�WHFKQLTXHV��
LQFOXGLQJ�GLVFRXQWHG�FDVK�IORZ�PRGHOV�RU�IURP�TXRWHG�PDUNHW�SULFHV��$OO�GHULYDWLYHV�DUH�FDUULHG�DV�
DVVHWV�ZKHQ�IDLU�YDOXH�LV�SRVLWLYH�DQG�DV�OLDELOLWLHV�ZKHQ�IDLU�YDOXH�LV�QHJDWLYH��*DLQV�DQG�ORVVHV�
DULVLQJ�IURP�FKDQJHV�LQ�WKH�IDLU�YDOXH�RI�GHULYDWLYHV�DUH� LQFOXGHG�LQ�WKH�LQFRPH�VWDWHPHQW� LQ�WKH�
SHULRG�LQ�ZKLFK�WKH\�DULVH��
�

�J�� )LQDQFLDO�DVVHWV�
7KH�FRPSDQ\�FODVVLILHV�LWV�ILQDQFLDO�DVVHWV�DV�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��
)LQDQFLDO� DVVHWV� DUH� GHVLJQDWHG� E\� PDQDJHPHQW� DW� IDLU� YDOXH� WKURXJK� SURILW� RU� ORVV� DW� LQLWLDO�
UHFRJQLWLRQ�� )LQDQFLDO� DVVHWV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� IDLU� YDOXH�� )LQDQFLDO� DVVHWV� DUH�
GHUHFRJQLVHG�ZKHQ�WKH�ULJKWV�WR�UHFHLYH�FDVK�IORZV�IURP�WKH�DVVHW�KDYH�H[SLUHG�RU�WKH�FRPSDQ\�
KDV�WUDQVIHUUHG�VXEVWDQWLDOO\�DOO�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS��
�
)LQDQFLDO�DVVHWV�DW� IDLU�YDOXH�WKURXJK�SURILW�RU� ORVV�DUH�VXEVHTXHQWO\�FDUULHG�DW� IDLU�YDOXH��*DLQV�
DQG�ORVVHV�DULVLQJ�IURP�FKDQJHV�LQ�WKH�IDLU�YDOXH�RI�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�
ORVV�DUH� UHFRJQLVHG�GLUHFWO\� LQ� WKH� LQFRPH�VWDWHPHQW� LQ� WKH�SHULRG� LQ�ZKLFK� WKH\�DULVH��7KH� IDLU�
YDOXHV�IRU�TXRWHG�LQYHVWPHQWV�LQ�DFWLYH�PDUNHWV�DUH�EDVHG�RQ�FXUUHQW�ELG�SULFHV��,I�WKH�PDUNHW�IRU�
D�ILQDQFLDO�DVVHW�LV�QRW�DFWLYH��WKH�FRPSDQ\�HVWDEOLVKHV�IDLU�YDOXH�E\�XVLQJ�YDOXDWLRQ�WHFKQLTXHV��
7KHVH�LQFOXGH�WKH�XVH�RI�UHFHQW�DUP¶V�OHQJWK�WUDQVDFWLRQV��GLVFRXQWHG�FDVK�IORZ�DQDO\VLV��RSWLRQ�
SULFLQJ�PRGHOV�DQG�RWKHU�YDOXDWLRQ�WHFKQLTXHV�FRPPRQO\�XVHG�E\�PDUNHW�SDUWLFLSDQWV��
�

�K�� )LQDQFLDO�OLDELOLWLHV�
)LQDQFLDO� OLDELOLWLHV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� IDLU� YDOXH�� )LQDQFLDO� OLDELOLWLHV� DUH� VXEVHTXHQWO\�
FDUULHG�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��*DLQV�DQG�ORVVHV�DULVLQJ�IURP�FKDQJHV�LQ�WKH�IDLU�YDOXH�
RI� ILQDQFLDO� OLDELOLWLHV� DW� IDLU� YDOXH� WKURXJK� SURILW� RU� ORVV� DUH� UHFRJQLVHG� GLUHFWO\� LQ� WKH� LQFRPH�
VWDWHPHQW�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DULVH��

�
�L�� &DVK�DQG�FDVK�HTXLYDOHQWV�

&DVK� DQG� FDVK� HTXLYDOHQWV� LQFOXGH� FDVK� LQ� KDQG�� GHSRVLWV� KHOG� DW� FDOO� ZLWK� EDQNV�� &DVK�
HTXLYDOHQW� DUH� DOO� VKRUW� WHUP� KLJKO\� OLTXLG� LQYHVWPHQWV� WKDW� DUH� UHDGLO\� FRQYHUWLEOH� WR� NQRZQ�
DPRXQWV� RI� FDVK�� DUH� VXEMHFW� WR� DQ� LQVLJQLILFDQW� ULVN� RI� FKDQJH� LQ� YDOXH� DQG� DUH� KHOG� IRU� WKH�
SXUSRVH�RI�PDLQWDLQ�VKRUW�WHUP�FDVK�FRPPLWPHQWV�UDWKHU�WKDQ�IRU�LQYHVWPHQW�RU�RWKHU�SXUSRVH��
��������

�M�� 6KDUH�FDSLWDO�
2UGLQDU\�VKDUHV�DUH�QRW�UHGHHPDEOH��GR�QRW�SDUWLFLSDWH�LQ�WKH�QHW�LQFRPH�RI�WKH�FRPSDQ\�DQG�DUH�
FODVVLILHG�DV�HTXLW\��DV�SHU�WKH�FRPSDQ\
V�DUWLFOHV�RI�DVVRFLDWLRQ��

�
�N�� 7D[DWLRQ��

&XUUHQW� WD[� LV� WKH� H[SHFWHG� WD[� SD\DEOH� RQ� WKH� WD[DEOH� LQFRPH� IRU� WKH� SHULRG� XVLQJ� WD[� UDWHV�
DSSOLFDEOH�WR�WKH�&RPSDQ\¶V�DFWLYLWLHV�HQDFWHG�RU�VXEVWDQWLDOO\�HQDFWHG�DW�WKH�EDODQFH�VKHHW�GDWH��
�
'HIHUUHG�WD[DWLRQ�LV�SURYLGHG�RQ�DOO�WLPLQJ�GLIIHUHQFHV�WKDW�KDYH�RULJLQDWHG�EXW�QRW�UHYHUVHG�DW�WKH�
EDODQFH�VKHHW�GDWH��ZKHUH�WUDQVDFWLRQV�RU�HYHQWV� WKDW�UHVXOW� LQ�DQ�REOLJDWLRQ�WR�SD\�PRUH�WD[� LQ�
WKH�IXWXUH�RU�D�ULJKW�WR�SD\�OHVV�WD[�LQ�WKH�IXWXUH�KDYH�RFFXUUHG�DW�WKH�EDODQFH�VKHHW�GDWH��7LPLQJ�
GLIIHUHQFHV�DUH� WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�SURILWV�DV�FRPSXWHG� IRU� WD[�SXUSRVHV�DQG�SURILWV�
DV� VWDWHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�� ZKLFK� DULVH� EHFDXVH� FHUWDLQ� LWHPV� RI� LQFRPH� DQG�
H[SHQGLWXUH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�GHDOW�ZLWK�LQ�GLIIHUHQW�SHULRGV�IRU�WD[�SXUSRVHV���
�
'HIHUUHG�WD[�LV�PHDVXUHG�DW�WKH�WD[�UDWHV�WKDW�DUH�H[SHFWHG�WR�DSSO\�LQ�SHULRGV�LQ�ZKLFK�WKH�WLPLQJ�
GLIIHUHQFHV� DUH� H[SHFWHG� WR� UHYHUVH� EDVHG� RQ� WD[� UDWHV� DQG� ODZV� WKDW� KDYH� EHHQ� HQDFWHG� RU�
VXEVWDQWLDOO\�HQDFWHG�E\�WKH�EDODQFH�VKHHW�GDWH��'HIHUUHG�WD[�LV�QRW�GLVFRXQWHG��
�
$�GHIHUUHG�WD[�DVVHW� LV�UHFRJQLVHG�WR�WKH�H[WHQW�WKDW� LW� LV�SUREDEOH�WKDW�WKH�IXWXUH�WD[DEOH�SURILWV�
ZLOO�EH�DYDLODEOH�DJDLQVW�ZKLFK�WKH�DVVHW�FDQ�EH�XWLOLVHG��'HIHUUHG�WD[�DVVHWV�DUH�UHYLHZHG�DW�HDFK�
UHSRUWLQJ�GDWH�DQG�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW� LW� LV�QR�ORQJHU�SUREDEOH�WKDW�WD[�EHQHILW�ZLOO�EH�
UHDOLVHG��

�
�
�
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�
�
�����,QWHUHVW�DQG�VLPLODU�LQFRPH�
�
�

�
���0DUFK�

�����
'..�

�
,QWHUHVW�LQFRPH�RQ�ORDQV� �����������
,QWHUHVW�UDWH�VZDS�LQFRPH� �����������

�������� �����������
�
�
�
�����,QWHUHVW�DQG�VLPLODU�H[SHQVH�
�
�
�

�
���0DUFK�

�����
'..�

�
,QWHUHVW�H[SHQVH�RQ�QRWHV� �����������
,QWHUHVW�UDWH�VZDS�H[SHQVH� �����������

�������� �����������
�
�
�
������$GPLQLVWUDWLYH�H[SHQVHV��
�
�
�

�
���0DUFK�

�����
'..�

(XURSHDQ�LQYHVWPHQW�IXQG�IHHV�� ����������
2SHUDWLRQ�VHUYLFHV�IHH� ��������
$GPLQLVWUDWLRQ�VHUYLFHV�IHH� ��������
3D\LQJ�	�93�DJHQW� �������
$XGLWRUV
�UHPXQHUDWLRQ� �������
7D[�FRPSOLDQFH�IHHV� �������
/LVWLQJ�IHH� ������
%DQN�FKDUJHV� ���

� ����������
7KH�FRPSDQ\�KDV�QR�HPSOR\HHV��$FFRXQWLQJ�DQG�RWKHU�VHUYLFHV�KDYH�EHHQ�RXWVRXUFHG��

�
�
�
�����7D[DWLRQ�RQ�SURILW�RQ�RUGLQDU\�DFWLYLWLHV�
�
�

�
���0DUFK�

�����
'..�

�
�������&RUSRUDWLRQ�WD[�EDVHG�RQ�SURILW�IRU�WKH�SHULRG�#���� �������

$�UHFRQFLOLDWLRQ�RI�WKH�FXUUHQW�WD[�FKDUJH�IRU�WKH�SHULRG�WR�WKH�FXUUHQW�FKDUJH�WKDW�ZRXOG�UHVXOW�IURP�
DSSO\LQJ�WKH�VWDQGDUG�UDWH�RI�,ULVK�FRUSRUDWLRQ�WD[�WR�SURILW�RQ�RUGLQDU\�DFWLYLWLHV�LV�VKRZQ�EHORZ���

�
�
������
�
�

�
���0DUFK�

�����
'..�

�
�������2SHUDWLQJ�SURILW�EHIRUH�WD[DWLRQ� �������

2SHUDWLQJ�SURILW�EHIRUH�WD[DWLRQ�IRU�WKH�SHULRG�PXOWLSOLHG�E\�WKH�VWDQGDUG�UDWH�RI������
,ULVK�FRUSRUDWLRQ�WD[�#�������

�
������

�������,QFRPH�WD[�DW�KLJKHU�UDWH� ������
�������&XUUHQW�WD[�FKDUJH�IRU�WKH�SHULRG� �������
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�����7D[DWLRQ�RQ�SURILW�RQ�RUGLQDU\�DFWLYLWLHV�±�FRQWLQXHG��
�

7KH�FRPSDQ\�LV�D�TXDOLI\LQJ�FRPSDQ\�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����RI�WKH�7D[HV�&RQVROLGDWLRQ�
$FW��������$V�VXFK��WKH�SURILWV�DUH�FKDUJHDEOH�WR�FRUSRUDWLRQ�WD[�XQGHU�&DVH�,,,�RI�6FKHGXOH�'�DW�D�
UDWH�RI�����EXW�DUH�FRPSXWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�&DVH�,�RI�6FKHGXOH�'��
7KHUH�ZDV�QR�GHIHUUHG�WD[�LQ�WKH�3HULRG�HQGHG����0DUFK�������

�
�
�����)LQDQFLDO�DVVHWV�
�
�

�
�����
'..�

�
�������/RDQV�DQG�UHFHLYDEOHV�

�
��������������

�
� �

'..��������������ORDQ�PDGH�E\�WKH�&RPSDQ\�ZLWK�WKH�SURFHHGV�RI�WKH�1RWHV�WR�+6+��7KH�LQWHUHVW�
RQ� WKH� ORDQ� LV� UHFHLYDEOH� VHPL� ±� DQQXDOO\� LQ� DUUHDUV� RQ� -XQH� DQG� �� 'HFHPEHU� LQ� HDFK� SHULRG�
FRPPHQFLQJ�RQ���-XQH�������7KH�DPRXQW�RI�WKH�LQWHUHVW�UHFHLYDEOH�DW�WKH�HQG�RI�WKH�SHULRG�DPRXQWV�
WR�'..�������������
7KH� ULVNV� DQG� XQFHUWDLQWLHV� IDFLQJ� WKH� &RPSDQ\� UHODWHV� SULPDULO\� WR� WKH� ILQDQFLDO� DVVHWV� RI� WKH�
&RPSDQ\��7KHVH�ULVNV�DUH�VHW�RXW�LQ�1RWH����WR�WKH�ILQDQFLDO�VWDWHPHQWV��
�

�
�
������5HFHLYDEOHV�
�
�

�
�����
'..�

,QWHUHVW�UHFHLYDEOH�RQ�ORDQ� �����������
,QWHUHVW�UDWH�VZDS�LQWHUHVW�LQFRPH�UHFHLYDEOH� �����������
,VVXHU�IHHV�GXH� ������

�
��������

�
�����������

�
�
$OO�GHEWRUV�DUH�GXH�ZLWKLQ�RQH�SHULRG���

�
�������&DVK�DQG�FDVK�HTXLYDOHQWV�

&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGHV�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�
KLJKO\� OLTXLG� LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI� WKUHH�PRQWKV�RU� OHVV��DQG�EDQN�RYHUGUDIWV��7KH�
WRWDO�DPRXQW�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�KHOG�DW����0DUFK������ZDV�'..���������

�
�
�
�����1RWHV�LVVXHG�
�

�
�����
'..�

&ODVV�$�IORDWLQJ�UDWH�OLPLWHG�UHFRXUVH�VHFXUHG�VHQLRU�QRWHV� ������������
&ODVV�%�IORDWLQJ�UDWH�JXDUDQWHHG�OLPLWHG�UHFRXUVH�VHFXUHG�VHQLRU�QRWHV� ������������
&ODVV�&�JXDUDQWHHG�OLPLWHG�UHFRXUVH�VHFXUHG�PH]]DQLQH�QRWHV� ������������
&ODVV�'�OLPLWHG�UHFRXUVH�VHFXUHG�MXQLRU�QRWHV� ������������
9DOXH�FDS�VZDSV� ������������

��������
�������� ��������������

�
7KH�&RPSDQ\�LVVXHG�DQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI�'..��������������GXH�������,QWHUHVW�RQ�WKH�
VHQLRU� QRWHV� ZLOO� EH� SD\DEOH� TXDUWHUO\� LQ� DUUHDUV� RQ� ��� 0DUFK�� -XQH�� 6HSWHPEHU� 	� 'HFHPEHU�
FRPPHQFHG�RQ����0DUFK������XS� WR�6HSWHPEHU������� WKHUHDIWHU�VHPL�±�DQQXDOO\�RQ���-XQH�	���
'HFHPEHU�� ,QWHUHVW� RQ� PH]]DQLQH� DQG� MXQLRU� QRWHV� ZLOO� EH� SD\DEOH� DQQXDOO\� LQ� DUUHDUV� RQ� ���
'HFHPEHU�FRPPHQFLQJ����'HFHPEHU������XS�WR�'HFHPEHU�������WKHUHDIWHU�VHPL�±�DQQXDOO\�RQ���
-XQH�DQG���'HFHPEHU��
�



6FDQGLQRWHV�)LYH�3XEOLF�/LPLWHG�&RPSDQ\��
�

� ���

�
127(6�72�7+(�),1$1&,$/�67$7(0(176�±�FRQWLQXHG��

�
�
�������3D\DEOHV��
�
�

�
�����
'..�

,QWHUHVW�SD\DEOH�RQ�QRWHV� �����������
,QWHUHVW�UDWH�VZDS�LQWHUHVW�H[SHQVH�SD\DEOH� �����������
� �����������
�
$OO�RWKHU�OLDELOLWLHV�DQG�SD\DEOHV�DUH�GXH�ZLWKLQ�RQH�SHULRG��

�
������$FFUXHG�H[SHQVHV�
�
�

�����
'..�

(XURSHDQ�LQYHVWPHQW�IXQG�IHHV�� ����������
2SHUDWLRQ�VHUYLFHV�IHH� ��������
$GPLQLVWUDWLRQ�VHUYLFHV�IHH� ��������
3D\LQJ�	�93�DJHQW� �������
$XGLWRUV
�UHPXQHUDWLRQ� �������
7D[�FRPSOLDQFH�IHHV� �������
/LVWLQJ�IHH� ������

�
�

����������
�

$OO�DFFUXHG�H[SHQVHV�DUH�GXH�ZLWKLQ�RQH�SHULRG��
�
�
�
�����6KDUH�FDSLWDO�±�HTXLW\�DQG�RZQHUVKLS�RI�WKH�FRPSDQ\�
�
�

�
�����
'..�

�������$XWKRULVHG��
�������������RUGLQDU\�VKDUHV�RI�¼��HDFK�
�

�
��������

�
�������$OORWWHG��FDOOHG�XS�DQG�IXOO\�SDLG�
�������������RUGLQDU\�VKDUHV�RI�¼��HDFK�

�
��������

�
�
�
������)LQDQFLDO�ULVN�PDQDJHPHQW�

7KH�FRPSDQ\¶V�DFWLYLWLHV�H[SRVH�LW� WR�D�YDULHW\�RI�ILQDQFLDO�ULVNV�� LQFOXGLQJ�WKH�HIIHFWV�RI�FKDQJHV�LQ�
GHEW�DQG�HTXLW\�PDUNHW�SULFHV�� IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWHV�DQG� LQWHUHVW� UDWHV��7KH�FRPSDQ\¶V�
RYHUDOO�ULVN�PDQDJHPHQW�SURJUDPPH�IRFXVHV�RQ�WKH�XQSUHGLFWDELOLW\�RI�ILQDQFLDO�PDUNHWV�DQG�VHHNV�
WR�PLQLPLVH�SRWHQWLDO�DGYHUVH�HIIHFWV�RQ�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�WKH�FRPSDQ\��
�
�D��)RUHLJQ�H[FKDQJH�ULVN�

)LQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�DUH�ERWK�GHQRPLQDWHG�LQ�'..��WKHUHIRUH�FRPSDQ\�KDV�QR������
FXUUHQF\�ULVN��
�

��E��,QWHUHVW�UDWH�ULVN�
7KH�&RPSDQ\� LV�KHGJLQJ� WKH� LQWHUHVW� ULVN� WKURXJK� WKH� LQWHUHVW� UDWH�VZDSV�PDWFKLQJ� WKH� LQWHUHVW�
LQFRPH� RQ� LQYHVWPHQWV� PDWFKHG� WR� WKH� LQWHUHVW� H[SHQVH� RQ� QRWHV� DQG� WKHUHIRUH� LW� LV� QRW�
VLJQLILFDQWO\�H[SRVHG�WR�WKH�LQWHUHVW�UDWH�ULVN��7KH�FRPSDQ\
V�OHYHUDJHG�ORDQ�LQYHVWPHQWV�DOO�HDUQ�
LQWHUHVW�EDVHG�RQ�IL[HG�UDWHV�ZKLFK�VLJQLILFDQWO\�PLUURUV�LQWHUQDWLRQDO�LQWHUHVW�UDWH�FKDQJHV��
�

�F��&UHGLW�ULVN�
&UHGLW� ULVN� DULVHV� IURP� WKH� SRVVLELOLW\� RI� FRXQWHUSDUWLHV� IDLOLQJ� WR� PHHW� WKHLU� REOLJDWLRQV� WR� WKH�
&RPSDQ\�DQG�UHSUHVHQWV�WKH�PRVW�VLJQLILFDQW�FDWHJRU\�RI�ULVN��7KH�FRPSDQ\�KDV�PLQLPLVHG�WKH�
FUHGLW� ULVN� E\�HQJDJLQJ� LQ� IXOO� DQDO\VLV�RI� SRVVLEOH� LQYHVWPHQWV�DQG� OLPLWLQJ� LQYHVWPHQWV� WR�KLJK�
FUHGLW�TXDOLW\�LQVWLWXWLRQV��
�
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������)LQDQFLDO�ULVN�PDQDJHPHQW�±�FRQWLQXHG�

�
�G��/LTXLGLW\�ULVN�

7KH�&RPSDQ\¶V� SULPDU\� VRXUFH� RI� IXQGV� FRQVLVWV� RI� QHW� FDVK� SURYLGHG� E\� RSHUDWLQJ� DFWLYLWLHV��
ERUURZLQJV�XQGHU�ORDQV�DQG�RWKHU�LQGHEWHGQHVV��7KH�&RPSDQ\¶V�ORDQV�DUH�VHFXUHG�GLUHFWO\�RYHU�
LWV� DVVHWV�� 7KH�&RPSDQ\� H[SHFWV� WKDW� LWV� FDVK� RQ� KDQG� DQG� FDVK� IORZ� SURYLGHG� E\� RSHUDWLRQV�
�WRJHWKHU� ZLWK� WKH� GHEW� IDFLOLWLHV� HQWHUHG� LQWR�� ZLOO� VDWLVI\� LWV� OLTXLGLW\� QHHGV� ZLWK� UHVSHFW� WR� LWV�
LQYHVWPHQW�SRUWIROLR��
�

�H��)DLU�YDOXH�
7KH�ERRN�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�HTXDOV�WKHLU�IDLU�YDOXH��
�

�����([FKDQJH�UDWHV�
7KH�IROORZLQJ�H[FKDQJH�UDWHV��DJDLQVW�WKH�(XUR��ZHUH�XVHG�WR�FRQYHUW�WKH�LQYHVWPHQW�DQG�RWKHU�
DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�FXUUHQFLHV�RWKHU�WKDQ�(XUR�DW����0DUFK�������

���
�������'..� ��������

�
�����&RQWLQJHQW�OLDELOLWLHV�DQG�FRPPLWPHQWV�
�������7KHUH�DUH�QR�FRQWLQJHQW�OLDELOLWLHV�RU�FRPPLWPHQWV�DV�RI����0DUFK�������
�
�����5HODWHG�SDUW\�WUDQVDFWLRQV�

7KHUH�ZHUH�QR�UHODWHG�SDUWLHV�WUDQVDFWLRQ�GXULQJ�WKH�SHULRG�HQGHG����0DUFK�������
�
�����'LUHFWRUV¶�LQWHUHVW�LQ�VKDUHV�

$FFRUGLQJ�WR�WKH�UHJLVWHU�RI�'LUHFWRUV�DQG�6HFUHWDULHV��QRQH�RI�WKH�'LUHFWRUV�QRU�WKH�&RPSDQ\�
6HFUHWDU\�KDV�DQ\�LQWHUHVWV�LQ�WKH�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�DW���VW�0DUFK�������RU�DW�DQ\�SRLQW�
GXULQJ�WKH�SHULRG�HQGHG����0DUFK�������

�
�����&KDUJHV�

7KH��7UXVW�'HHG�KDV�WKH�HIIHFW�XQGHU�WKH�ODZV�RI�(QJODQG�LQ�FUHDWLQJ�D�VHFXULW\�LQWHUHVW�RYHU�WKH�
DVVHWV�DQG�WKH�&RPSDQ\¶V�ERUURZLQJV�DUH�VHFXUHG�GLUHFWO\�RYHU�LWV�DVVHWV�� �
�

�����3RVW�EDODQFH�VKHHW�HYHQWV�
$V�RI�WKH�GDWH�RI�DSSURYDO�WKHUH�DUH�QR�SRVW�EDODQFH�VKHHW�HYHQWV��
�

�����$SSURYDO�RI�ILQDQFLDO�VWDWHPHQWV�
7KH�%RDUG�RI�'LUHFWRUV�DSSURYHG�WKHVH�ILQDQFLDO�VWDWHPHQWV�RQ�BBBBBBBBBBBBBBBBBBBBBBB���

�


