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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV$� 5HSRUWLQJ�(QWLW\7KH� &RXQW\� RI� 0DULQ�� &DOLIRUQLD� RSHUDWHV� XQGHU� DQ� HOHFWHG� VXSHUYLVRULDO� IRUP� RI�JRYHUQPHQW���$V�UHTXLUHG�E\�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��WKHVH�ILQDQFLDO�VWDWHPHQWV� SUHVHQW� WKH� &RXQW\� DQG� LWV� FRPSRQHQW� XQLWV�� HQWLWLHV� IRU� ZKLFK� WKH�JRYHUQPHQW� LV� FRQVLGHUHG� WR� EH� ILQDQFLDOO\� DFFRXQWDEOH�� �%OHQGHG� FRPSRQHQW�XQLWV��DOWKRXJK� OHJDOO\� VHSDUDWH� HQWLWLHV�� DUH�� LQ� VXEVWDQFH�� SDUW� RI� WKH� JRYHUQPHQW¶V�RSHUDWLRQV� DQG� VR� GDWD� IURP� WKHVH� XQLWV� DUH� FRPELQHG� ZLWK� GDWD� RI� WKH� SULPDU\�JRYHUQPHQW���'LVFUHWHO\�SUHVHQWHG�FRPSRQHQW�XQLWV��LI�DQ\��DUH�UHSRUWHG�LQ�D�VHSDUDWH�FROXPQ�LQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV�WR�HPSKDVL]H�LW�LV�OHJDOO\�VHSDUDWH�IURP�WKH� JRYHUQPHQW�� � 7KH� &RXQW\� KDV� WKH� IROORZLQJ� EOHQGHG� FRPSRQHQW� XQLWV� ZLWK�-XQH ���\HDU�HQGV�DQG�QR�GLVFUHWHO\�SUHVHQWHG�FRPSRQHQW�XQLWV�± 6HZHU�0DLQWHQDQFH�'LVWULFWV± &RXQW\�6HUYLFH�$UHD�'LVWULFWV± /LJKWLQJ�'LVWULFWV± )ORRG�&RQWURO�'LVWULFWV± 3HUPDQHQW�5RDG�'LVWULFWV
7KH�&RXQW\� DOVR� LQFOXGHV� DV� D� EOHQGHG� FRPSRQHQW� XQLW� WKH�&RXQW\�)DLU�2SHUDWLRQV�ZKLFK� KDV� D� 'HFHPEHU� ��� \HDU�HQG�� � ,QIRUPDWLRQ� UHJDUGLQJ� WKH� DYDLODELOLW\� RI�VHSDUDWH� LQGLYLGXDO� FRPSRQHQW� XQLW� ILQDQFLDO� VWDWHPHQWV� PD\� EH� REWDLQHG� DW� WKH�&RXQW\�RI�0DULQ¶V�$XGLWRU�&RQWUROOHU¶V�RIILFH�%� 0HDVXUHPHQW�)RFXV��%DVLV�RI�$FFRXQWLQJ��DQG�%DVLV�RI�3UHVHQWDWLRQ7KH� DFFRXQWV� RI� WKH� &RXQW\� DUH� RUJDQL]HG� DQG� RSHUDWHG� RQ� WKH� EDVLV� RI� IXQGV� DQG�DFFRXQW� JURXSV�� �$� IXQG� LV� DQ� LQGHSHQGHQW� ILVFDO� DQG�DFFRXQWLQJ�HQWLW\�ZLWK� D� VHOI�EDODQFLQJ� VHW� RI� DFFRXQWV�� � )XQG� DFFRXQWLQJ� VHJUHJDWHV� IXQGV� DFFRUGLQJ� WR� WKHLU�LQWHQGHG�SXUSRVH� DQG� LV�XVHG� WR� DLG�PDQDJHPHQW� LQ�GHPRQVWUDWLQJ� FRPSOLDQFH�ZLWK�ILQDQFH�UHODWHG�OHJDO�DQG�FRQWUDFWXDO�SURYLVLRQV���7KH�PLQLPXP�QXPEHU�RI�IXQGV�DUH�PDLQWDLQHG�FRQVLVWHQW�ZLWK�OHJDO�DQG�PDQDJHULDO�UHTXLUHPHQWV���$FFRXQW�JURXSV�DUH�D�UHSRUWLQJ�GHYLFH�WR�DFFRXQW�IRU�FHUWDLQ�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�JRYHUQPHQWDO�IXQGV�QRW�UHFRUGHG�GLUHFWO\�LQ�WKRVH�IXQGV�7KH�JRYHUQPHQW�KDV�WKH�IROORZLQJ�IXQG�W\SHV�DQG�DFFRXQW�JURXSV�*RYHUQPHQWDO� IXQGV DUH� XVHG� WR� DFFRXQW� IRU� WKH� &RXQW\¶V� JHQHUDO� JRYHUQPHQW�DFWLYLWLHV�� � *RYHUQPHQWDO� IXQG� W\SHV� XVH� WKH� IORZ� RI� FXUUHQW� ILQDQFLDO� UHVRXUFHV�PHDVXUHPHQW�IRFXV�DQG�WKH�PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ���8QGHU�WKH�PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��UHYHQXHV�DUH�UHFRJQL]HG�ZKHQ�VXVFHSWLEOH�WR�DFFUXDO��L�H���ZKHQ� WKH\�DUH�³PHDVXUDEOH�DQG�DYDLODEOH´��� �³0HDVXUDEOH´�PHDQV�WKH�DPRXQW�RI� WKH�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�%� 0HDVXUHPHQW�)RFXV��%DVLV�RI�$FFRXQWLQJ��DQG�%DVLV�RI�3UHVHQWDWLRQ �FRQWLQXHG�WUDQVDFWLRQ� FDQ� EH� GHWHUPLQHG� DQG� ³DYDLODEOH´�PHDQV� FROOHFWLEOH� ZLWKLQ� WKH� FXUUHQW�SHULRG�RU�VRRQ�HQRXJK�WKHUHDIWHU�WR�SD\�OLDELOLWLHV�RI�WKH�FXUUHQW�SHULRG���7KH�&RXQW\�FRQVLGHUV� DOO� UHYHQXHV� DYDLODEOH� LI� WKH\� DUH� FROOHFWHG�ZLWKLQ� ��� GD\V� DIWHU� \HDU� HQG���([SHQGLWXUHV� DUH� UHFRUGHG� ZKHQ� WKH� UHODWHG� IXQG� OLDELOLW\� LV� LQFXUUHG�� H[FHSW� IRU�XQPDWXUHG� LQWHUHVW� RQ� JHQHUDO� ORQJ�WHUP� GHEW� ZKLFK� LV� UHFRJQL]HG� ZKHQ� GXH�� DQG�FHUWDLQ�FRPSHQVDWHG�DEVHQFHV�DQG�FODLPV�DQG�MXGJPHQWV�ZKLFK�DUH�UHFRJQL]HG�ZKHQ�WKH� REOLJDWLRQV� DUH� H[SHFWHG� WR� EH� OLTXLGDWHG� ZLWK� H[SHQGDEOH� DYDLODEOH� ILQDQFLDO�UHVRXUFHV�3URSHUW\� WD[HV�� IUDQFKLVH� WD[HV�� OLFHQVHV�� LQWHUHVW� DQG� VSHFLDO� DVVHVVPHQWV� DUH�VXVFHSWLEOH� WR� DFFUXDO�� � 6DOHV� WD[HV� FROOHFWHG� DQG� KHOG� E\� WKH� VWDWH� DW� \HDU� HQG� RQ�EHKDOI�RI�WKH�&RXQW\�DUH�DOVR�UHFRJQL]HG�DV�UHYHQXH���2WKHU�UHFHLSWV�DQG�WD[HV�EHFRPH�PHDVXUDEOH�DQG�DYDLODEOH�ZKHQ�FDVK�LV�UHFHLYHG�E\�WKH�&RXQW\�DQG�DUH�UHFRJQL]HG�DV�UHYHQXH�DW�WKDW�WLPH�(QWLWOHPHQWV�DQG�VKDUHG�UHYHQXHV�DUH�UHFRUGHG�DW� WKH�WLPH�RI�UHFHLSW�RU�HDUOLHU�LI�WKH�VXVFHSWLEOH� WR� DFFUXDO� FULWHULD� DUH�PHW�� �([SHQGLWXUH�GULYHQ�JUDQWV� DUH� UHFRJQL]HG�DV�UHYHQXH� ZKHQ� WKH� TXDOLI\LQJ� H[SHQGLWXUHV� KDYH� EHHQ� LQFXUUHG� DQG� DOO� RWKHU� JUDQW�UHTXLUHPHQWV�KDYH�EHHQ�PHW�*RYHUQPHQWDO�IXQGV�LQFOXGH�WKH�IROORZLQJ�IXQG�W\SHV�7KH� JHQHUDO� IXQG LV� WKH� &RXQW\¶V� SULPDU\� RSHUDWLQJ� IXQG�� � ,W� DFFRXQWV� IRU� DOO�ILQDQFLDO� UHVRXUFHV� RI� WKH� JHQHUDO� JRYHUQPHQW�� H[FHSW� WKRVH� UHTXLUHG� WR� EH�DFFRXQWHG�IRU�LQ�DQRWKHU�IXQG�7KH�VSHFLDO�UHYHQXH� IXQGV DFFRXQW� IRU� UHYHQXH�VRXUFHV� WKDW�DUH� OHJDOO\�UHVWULFWHG�WR� H[SHQGLWXUH� IRU� VSHFLILF� SXUSRVHV� �QRW� LQFOXGLQJ� H[SHQGDEOH� WUXVWV� RU� PDMRU�FDSLWDO�SURMHFWV��7KH� GHEW� VHUYLFH� IXQG DFFRXQWV� IRU� WKH� VHUYLFLQJ� RI� JHQHUDO� ORQJ�WHUP� GHEW� QRW�EHLQJ�ILQDQFHG�E\�SURSULHWDU\�RU�QRQH[SHQGDEOH�WUXVW�IXQGV�7KH� FDSLWDO� SURMHFW� IXQGV DFFRXQW� IRU� WKH� DFTXLVLWLRQ� RI� IL[HG� DVVHWV� RU�FRQVWUXFWLRQ� RI� PDMRU� FDSLWDO� SURMHFWV� QRW� EHLQJ� ILQDQFHG� E\� SURSULHWDU\� RU�QRQH[SHQGDEOH�WUXVW�IXQGV�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�%� 0HDVXUHPHQW�)RFXV��%DVLV�RI�$FFRXQWLQJ��DQG�%DVLV�RI�3UHVHQWDWLRQ �FRQWLQXHG�3URSULHWDU\�IXQGV DUH�DFFRXQWHG�IRU�RQ�WKH�IORZ�RI�HFRQRPLF�UHVRXUFHV�PHDVXUHPHQW�IRFXV� DQG� XVH� WKH� DFFUXDO� EDVLV� RI� DFFRXQWLQJ�� � 8QGHU� WKLV� PHWKRG�� UHYHQXHV� DUH�UHFRUGHG�ZKHQ�HDUQHG�DQG�H[SHQVHV�DUH� UHFRUGHG�DW� WKH� WLPH� OLDELOLWLHV�DUH� LQFXUUHG���7KH� JRYHUQPHQW� DSSOLHG� DOO� DSSOLFDEOH� *$6%� SURQRXQFHPHQWV� DV� ZHOO� DV� DQ\�SURQRXQFHPHQWV� LVVXHG� E\� WKH� )LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�� H[FHSW� IRU�WKRVH� WKDW� FRQIOLFW� ZLWK� RU� FRQWUDGLFW� *$6%� SURQRXQFHPHQWV�� � 3URSULHWDU\� IXQGV�LQFOXGH�WKH�IROORZLQJ�W\SHV�(QWHUSULVH� IXQGV DUH� XVHG� WR� DFFRXQW� IRU� WKRVH� RSHUDWLRQV� WKDW� DUH� ILQDQFHG� DQG�RSHUDWHG�LQ�D�PDQQHU�VLPLODU�WR�SULYDWH�EXVLQHVV�RU�ZKHUH�WKH�&RXQW\�KDV�GHFLGHG�WKDW� WKH� GHWHUPLQDWLRQ� RI� UHYHQXHV� HDUQHG�� FRVWV� LQFXUUHG� DQG�RU� QHW� LQFRPH� LV�QHFHVVDU\�IRU�PDQDJHPHQW�DFFRXQWDELOLW\�,QWHUQDO� VHUYLFH� IXQGV DFFRXQW� IRU� RSHUDWLRQV� WKDW� SURYLGH� VHUYLFHV� WR� RWKHU�GHSDUWPHQWV� RU� DJHQFLHV� RI� WKH� &RXQW\�� RU� WR� RWKHU� JRYHUQPHQWV�� RQ� D� FRVW�UHLPEXUVHPHQW�EDVLV�)LGXFLDU\�IXQGV DFFRXQW�IRU�DVVHWV�KHOG�E\�WKH�&RXQW\�LQ�D�WUXVWHH�FDSDFLW\�RU�DV�DQ�DJHQW�RQ�EHKDOI�RI�RWKHUV�� �7UXVW� IXQGV�DFFRXQW� IRU�DVVHWV�KHOG�E\� WKH�&RXQW\�XQGHU�WKH�WHUPV�RI�D�IRUPDO�WUXVW�DJUHHPHQW�7KH�DJHQF\� IXQG LV�FXVWRGLDO� LQ�QDWXUH�DQG�GRHV�QRW�SUHVHQW� UHVXOWV�RI�RSHUDWLRQV�RU�KDYH� D� PHDVXUHPHQW� IRFXV�� � $JHQF\� IXQGV� DUH� DFFRXQWHG� IRU� XVLQJ� WKH� PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�� �7KLV�IXQG�LV�XVHG�WR�DFFRXQW�IRU�DVVHWV�WKDW�WKH�&RXQW\�KROGV�IRU�RWKHUV�LQ�DQ�DJHQF\�FDSDFLW\�$FFRXQW�*URXSV�� 7KH�JHQHUDO�IL[HG�DVVHWV�DFFRXQW�JURXS LV�XVHG�WR�DFFRXQW�IRU�IL[HG�DVVHWV� QRW� DFFRXQWHG� IRU� LQ� SURSULHWDU\� RU� WUXVW� IXQGV�� � 7KH� JHQHUDO� ORQJ�WHUP� GHEW�DFFRXQW� JURXS LV� XVHG� WR� DFFRXQW� IRU� JHQHUDO� ORQJ�WHUP� GHEW� DQG� FHUWDLQ� RWKHUOLDELOLWLHV�WKDW�DUH�QRW�VSHFLILF�OLDELOLWLHV�RI�SURSULHWDU\�RU�WUXVW�IXQGV�&� $VVHWV��/LDELOLWLHV�DQG�(TXLW\7D[HV��,QWHUHVW�DQG�2WKHU�5HFHLYDEOHV7KH�&RXQW\�LV�UHVSRQVLEOH�IRU�DVVHVVLQJ��FROOHFWLQJ�DQG�GLVWULEXWLQJ�SURSHUW\�WD[HV�LQ�DFFRUGDQFH�ZLWK�&DOLIRUQLD�SURSHUW\� WD[�ODZV�� �3URSHUW\�WD[HV�DUH�OHYLHG�HDFK�-XO\���RQ�WKH�DVVHVVHG�YDOXH�DV�RI�WKH�SULRU�0DUFK���IRU�UHDO�DQG�SHUVRQDO�SURSHUW\�ORFDWHG�LQ�WKH�&RXQW\���7D[HV�DUH�GXH�LQ�WZR�HTXDO�LQVWDOOPHQWV�RQ�1RYHPEHU���DQG�)HEUXDU\���IROORZLQJ�WKH�OHY\�GDWH���7KH�LQVWDOOPHQWV�DUH�FRQVLGHUHG�SDVW�GXH�LI�QRW�UHFHLYHG�E\�WKH���WK RI�WKH�PRQWK�IROORZLQJ�WKHLU�UHVSHFWLYH�GXH�GDWHV�DW�ZKLFK�WLPH�WKH�DSSOLFDEOH�SURSHUW\�LV�VXEMHFW�WR�OLHQ�DQG�SHQDOWLHV�DQG�LQWHUHVW�DUH�DVVHVVHG�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�&� $VVHWV��/LDELOLWLHV�DQG�(TXLW\ �FRQWLQXHG�7D[HV��,QWHUHVW�DQG�2WKHU�5HFHLYDEOHV �FRQWLQXHG�7KH�&RXQW\�LPSOHPHQWHG�DQ�$OWHUQDWLYH�0HWKRG�RI�7D[�$SSRUWLRQPHQW��7HHWHU�SODQ��LQ� ILVFDO� \HDU� ������ � 7KLV� DOORZHG� WKH� &RXQW\� WR� REWDLQ� SRVVHVVLRQ� RI� DOO� VHFXUHG�WD[HV���7KH�WD[HV�DQG�LQWHUHVW�DUH�UHFRUGHG�LQ�WUXVW�IXQGV�DQG�DOORFDWHG�WR�WKH�YDULRXV�IXQGV�WR�ZKLFK�WKH\�UHODWH�WKUHH�WLPHV�D�\HDU�DV�LI�DOO�WD[HV�ELOOHG�ZHUH�UHFHLYHG���7KH�UHFHLYDEOH�ZKLFK�UHODWHV�WR�WKH�RXWVWDQGLQJ�WD[HV�DW�\HDU�HQG�UHPDLQV�LQ�WKH�WUXVW�IXQG�DQG�WKH�&RXQW\�UHFHLYHV�DOO�SHQDOWLHV�DQG�LQWHUHVW�RQ�WKH�GHOLQTXHQFLHV�7KH�XQVHFXUHG�DQG�VXSSOHPHQWDO�WD[HV�DQG�LQWHUHVW�DUH�UHFRUGHG�LQ�VHYHUDO�WUXVW�IXQGV�EHIRUH�GLVWULEXWLRQ�WR�WKH�YDULRXV�IXQGV�WR�ZKLFK�WKH\�UHODWH���6XFK�LWHPV�DUH�LQFOXGHG�DV�DPRXQWV�GXH� IURP�DQG� WR�RWKHU� IXQGV�� �$PRXQWV�DFFUXHG�EXW�QRW� UHFHLYHG�E\� WKH�&RXQW\�DV�RI�-XQH�����������DUH�UHFRUGHG�DV�UHFHLYDEOHV�GLUHFWO\�E\�WKH�IXQGV�WR�ZKLFK�WKH� UHYHQXH� UHODWHV�� � 7D[HV� DUH� UHFRUGHG� DW� ELOODEOH� YDOXH� OHVV� DOORZDQFH� IRU�XQFROOHFWLEOHV� RI� ���������� 5HYHQXHV� QRW� FRQVLGHUHG� DYDLODEOH� DUH� GHIHUUHG� LQ� WKH�IXQGV�LQ�ZKLFK�WKH\�ZLOO�XOWLPDWHO\�EH�UHFHLYHG�$FFRXQWV� DQG� RWKHU� UHFHLYDEOHV� DUH� UHFRUGHG� LQ� WKH� LQGLYLGXDO� IXQGV� IURP� ZKLFK�VHUYLFHV�ZHUH�SURYLGHG�RU�DGYDQFHV�PDGH�'XH�IURP�2WKHU�*RYHUQPHQWV7KHVH� EDODQFHV� JHQHUDOO\� UHSUHVHQW� JUDQW� DQG� HQWLWOHPHQW� UHYHQXHV� HDUQHG� EXW� QRW�UHFHLYHG�IURP�JUDQWRU�JRYHUQPHQWV�,QWHUIXQG�5HFHLYDEOH�DQG�3D\DEOH,W�LV�WKH�&RXQW\¶V�SUDFWLFH�WR�UHFRUG�WKH�UHFHLSW�RI�FHUWDLQ�UHYHQXHV�LQ�WUXVW�IXQGV�SULRU�WR� GLVWULEXWLRQ� DPRQJ� WKH� YDULRXV� IXQGV� DQG� DJHQFLHV� WR� ZKLFK� WKH\� UHODWH�� � 7KHVH�LQWHUIXQG�EDODQFHV�FRQVLVW�RI�SURSHUW\�WD[HV��LQWHUHVW�DQG�JUDQW�PRQLHV�UHFHLYHG�E\�WKH�\HDU�HQG�IRU�ZKLFK�FDVK�KDG�QRW�EHHQ�GLVWULEXWHG���7KHVH�UHFHLYDEOHV�DQG�SD\DEOHV�DUH�FODVVLILHG�DV�³GXH�IURP�RWKHU�IXQGV´�RU�³GXH�WR�RWKHU�IXQGV´�RQ�WKH�EDODQFH�VKHHW�)L[HG�$VVHWV)L[HG� DVVHWV� XVHG� LQ� JRYHUQPHQWDO� IXQG� W\SHV� RI� WKH� &RXQW\� DUH� UHFRUGHG� LQ� WKH�JHQHUDO�IL[HG�DVVHWV�DFFRXQW�JURXS�DW�FRVW���'RQDWHG IL[HG�DVVHWV�DUH�UHFRUGHG�DW�WKHLU�HVWLPDWHG�IDLU�YDOXH�DW�WKH�GDWH�RI�GRQDWLRQ���$VVHWV�LQ�WKH�JHQHUDO�IL[HG�DVVHWV�DFFRXQW�JURXS�DUH�QRW�GHSUHFLDWHG�3XEOLF�GRPDLQ��LQIUDVWUXFWXUH��JHQHUDO�IL[HG�DVVHWV��H�J���URDGV��EULGJHV��VLGHZDONV�DQG�RWKHU�DVVHWV�WKDW�DUH�LPPRYDEOH�DQG�RI�YDOXH�RQO\�WR�WKH�&RXQW\��DUH�QRW�FDSLWDOL]HG�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�&� $VVHWV��/LDELOLWLHV�DQG�(TXLW\ �FRQWLQXHG�)L[HG�$VVHWV �FRQWLQXHG�7KH�FRVW�RI�QRUPDO�PDLQWHQDQFH�DQG�UHSDLUV�WKDW�GR�QRW�DGG�WR�WKH�YDOXH�RI�WKH�DVVHW�RU�PDWHULDOO\�H[WHQG�WKH�DVVHW�OLIH�DUH�QRW�LQFOXGHG�LQ�WKH�JHQHUDO�IL[HG�DVVHWV�DFFRXQW�JURXS�RU�FDSLWDOL]HG�LQ�WKH�SURSULHWDU\�IXQGV�,QYHQWRU\,QYHQWRULHV�� ZKLFK� FRQVLVWV� RI� PDWHULDOV� DQG� VXSSOLHV� KHOG� IRU� FRQVXPSWLRQ�� DUH�YDOXHG�DW�FRVW�XVLQJ�WKH�ILUVW�LQ�ILUVW�RXW��),)2��PHWKRG�� �7KH�FRVWV�RI�JRYHUQPHQWDO�IXQG�W\SH�LQYHQWRULHV�DUH�UHFRUGHG�DV�H[SHQGLWXUHV�ZKHQ�FRQVXPHG�UDWKHU�WKDQ�ZKHQ�SXUFKDVHG���5HSRUWHG�LQYHQWRULHV�DUH�RIIVHW�ZLWK�D�FRUUHVSRQGLQJ�UHVHUYDWLRQ�RI�IXQG�EDODQFH�EHFDXVH�WKHVH�DPRXQWV�DUH�QRW�DYDLODEOH�IRU�DSSURSULDWLRQ�DQG�H[SHQGLWXUH�&RPSHQVDWHG�$EVHQFHV9HVWHG� RU� DFFXPXODWHG� XQSDLG� YDFDWLRQ�� VLFN� SD\� DQG� RWKHU� HPSOR\HH� EHQHILWV� DUH�DFFUXHG�ZKHQ�LQFXUUHG�LQ�SURSULHWDU\�IXQGV�DQG�UHSRUWHG�DV�D�IXQG�OLDELOLW\���9HVWHG�RU�DFFXPXODWHG�XQSDLG�YDFDWLRQ��VLFN�SD\�DQG�RWKHU�HPSOR\HH�EHQHILWV�WKDW�DUH�H[SHFWHG�WR� EH� OLTXLGDWHG� ZLWK� H[SHQGDEOH� DYDLODEOH� ILQDQFLDO� UHVRXUFHV� DUH� UHSRUWHG� DV� DQ�H[SHQGLWXUH�DQG�D�IXQG�OLDELOLW\�RI� WKH�JRYHUQPHQWDO�IXQG�WKDW�ZLOO�SD\ LW�� �$PRXQWV�QRW� H[SHFWHG� WR� EH� OLTXLGDWHG� ZLWK� H[SHQGDEOH� DYDLODEOH� ILQDQFLDO� UHVRXUFHV� DUH�UHSRUWHG�LQ�WKH�JHQHUDO�ORQJ�WHUP�GHEW�DFFRXQW�JURXS�/RQJ�7HUP�2EOLJDWLRQV7KH� JRYHUQPHQW� UHSRUWV� ORQJ�WHUP� GHEW� RI� JRYHUQPHQWDO� IXQGV� DW� IDFH� YDOXH� LQ� WKH�JHQHUDO� ORQJ�WHUP�GHEW�DFFRXQW�JURXS�� �&HUWDLQ�RWKHU�JRYHUQPHQWDO� IXQG�REOLJDWLRQV�QRW� H[SHFWHG� WR� EH� ILQDQFHG� ZLWK� FXUUHQW� DYDLODEOH� ILQDQFLDO� UHVRXUFHV� DUH� DOVR�UHSRUWHG�LQ�WKH�JHQHUDO�ORQJ�WHUP�GHEW�DFFRXQW�JURXS�)RU� JRYHUQPHQWDO� IXQG� W\SHV�� ERQG� SUHPLXPV� DQG� GLVFRXQWV�� DV� ZHOO� DV� LVVXDQFH�FRVWV��DUH�UHFRJQL]HG�GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKH�ERQGV�DUH�VROG���%RQG�SURFHHGV�DUH�UHSRUWHG�DV�DQ�RWKHU� ILQDQFLQJ�VRXUFH�QHW�RI�WKH�DSSOLFDEOH�SUHPLXP�RU�GLVFRXQW���,VVXDQFH�FRVW��HYHQ�LI�ZLWKKHOG�IURP�WKH�DFWXDO�QHW�SURFHHGV�UHFHLYHG��DUH�UHSRUWHG�DV�GHEW�VHUYLFH�H[SHQGLWXUHV�)XQG�(TXLW\5HVHUYDWLRQV� RI� IXQG� EDODQFH� UHSUHVHQW� DPRXQWV� WKDW� DUH� QRW� DSSURSULDEOH� RU� DUH�OHJDOO\� VHJUHJDWHG� IRU� D� VSHFLILF� SXUSRVH�� � 'HVLJQDWLRQV� RI� IXQG� EDODQFH� UHSUHVHQW�WHQWDWLYH�PDQDJHPHQW�SODQV�WKDW�DUH�VXEMHFW�WR�FKDQJH�
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1RWH��� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV �FRQWLQXHG�'� 6WDWHPHQW�RI�&DVK�)ORZV)RU� SXUSRVHV� RI� WKH� VWDWHPHQW� RI� FDVK� IORZV�� WKH�&RXQW\� FRQVLGHUV� DOO� KLJKO\� OLTXLG�LQYHVWPHQWV� ZLWK� D� PDWXULW\� RI� WKUHH� PRQWKV� RU� OHVV� ZKHQ� SXUFKDVHG� WR� EH� FDVK�HTXLYDOHQWV�(� 8VH�RI�(VWLPDWHV,Q� SUHSDULQJ� JHQHUDO� SXUSRVH� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� JHQHUDOO\�DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� PDQDJHPHQW� LV� UHTXLUHG� WR� PDNH� HVWLPDWHV� DQG�DVVXPSWLRQV� WKDW� DIIHFW� WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV� DQG� OLDELOLWLHV� DQG� WKH�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��DV�ZHOO� DV� UHYHQXHV� DQG� H[SHQVHV� GXULQJ� WKH� SHULRG�� � 6LJQLILFDQW� HVWLPDWHV� PDGH� E\�PDQDJHPHQW� LQFOXGH� WKH� DOORZDQFH� IRU� GRXEWIXO� DFFRXQWV� DQG� HVWLPDWHG� ZRUNHUV¶�FRPSHQVDWLRQ�OLDELOLW\���$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV�)� 0HPRUDQGXP�2QO\�± 7RWDO�&ROXPQV7RWDO� FROXPQV� RQ� WKH� JHQHUDO� SXUSRVH� ILQDQFLDO� VWDWHPHQWV� DUH� FDSWLRQHG� DV�³0HPRUDQGXP� 2QO\´� EHFDXVH� WKH\� GR� QRW� UHSUHVHQW� FRQVROLGDWHG� ILQDQFLDO�LQIRUPDWLRQ�DQG�DUH�SUHVHQWHG�RQO\� WR� IDFLOLWDWH� ILQDQFLDO� DQDO\VLV�� �7KH� FROXPQV�GR�QRW�SUHVHQW� LQIRUPDWLRQ� WKDW� UHIOHFWV� ILQDQFLDO� SRVLWLRQ�� UHVXOWV�RI�RSHUDWLRQV�RU�FDVK�IORZV� LQ� DFFRUGDQFH� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� � ,QWHUIXQG�HOLPLQDWLRQV�KDYH�QRW�EHHQ�PDGH�LQ�WKH�DJJUHJDWLRQ�RI�WKLV�GDWD�*� 1HZ�$FFRXQWLQJ�3URQRXQFHPHQWV7KH� *RYHUQPHQWDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� LVVXHG� 6WDWHPHQW� 1R�� ���� %DVLF�)LQDQFLDO�6WDWHPHQWV�DQG�0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�IRU�6WDWH�DQG�/RFDO�*RYHUQPHQWV�� HIIHFWLYH� IRU� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGLQJ� -XQH� ���� ������ZKLFK� FKDQJHV� FHUWDLQ� ILQDQFLDO� UHSRUWLQJ� DQG� DFFRXQWLQJ� IRU� WKH� &RXQW\���0DQDJHPHQW� KDV� QRW� \HW� GHWHUPLQHG� WKH� LPSDFW� RI� DGRSWLQJ� WKLV� VWDWHPHQW� RQ� WKH�&RXQW\¶V�ILQDQFLDO�VWDWHPHQWV�1RWH��� 6WHZDUGVKLS��&RPSOLDQFH�DQG�$FFRXQWDELOLW\%XGJHWDU\�,QIRUPDWLRQ7KH�&RXQW\� FRQWUROV� VSHQGLQJ� RI� JRYHUQPHQWDO� IXQGV� WKURXJK� WKH� XVH� RI� EXGJHWV�� � 7KH�DSSURSULDWHG�EXGJHW�LV�SUHSDUHG�E\�IXQG�DQG�IXQFWLRQ���$OO�VXFK�EXGJHWV�DQG�DPHQGPHQWV�WKHUHWR�DUH�DGRSWHG�RQ�D�PRGLILHG�DFFUXDO�EDVLV���$OO�DQQXDO�DSSURSULDWLRQV�ODSVH�DW�ILVFDO�\HDU� HQG�� � $OO� VWDWHPHQWV� RI� ³UHYHQXHV�� H[SHQGLWXUHV� DQG� FKDQJHV� LQ� IXQG� EDODQFHV� ±EXGJHW�DQG�DFWXDO´�KDYH�EHHQ�SUHSDUHG�RQ�D�PRGLILHG�DFFUXDO�EDVLV�LQ�DFFRUGDQFH�ZLWK�WKH�
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1RWH��� 6WHZDUGVKLS��&RPSOLDQFH�DQG�$FFRXQWDELOLW\ �FRQWLQXHG�%XGJHWDU\�,QIRUPDWLRQ �FRQWLQXHG�&RXQW\¶V�EXGJHWDU\�SROLF\���%XGJHWHG�DPRXQWV�LQFOXGH�WKH�RULJLQDOO\�DGRSWHG�DPRXQWV�DV�DGMXVWHG� IRU� DPHQGPHQWV�� LQFOXGLQJ� FRQWLQXLQJ� DXWKRUL]DWLRQV� DQG� DSSURSULDWHG�HQFXPEUDQFHV�FDUULHG�IRUZDUG�IURP�\HDU�WR�\HDU�(QFXPEUDQFH�DFFRXQWLQJ��XQGHU�ZKLFK�SXUFKDVH�RUGHUV��DQG�FRQWUDFWV�IRU�WKH�H[SHQGLWXUH�RI�PRQLHV�DUH�UHFRUGHG�LQ�RUGHU�WR�UHVHUYH�WKDW�SRUWLRQ�RI�WKH�DSSOLFDEOH DSSURSULDWLRQ��LV�HPSOR\HG� DV� DQ� H[WHQVLRQ� RI� IRUPDO� EXGJHWDU\� LQWHJUDWLRQ� LQ� WKH� JRYHUQPHQWDO� IXQGV���(QFXPEUDQFHV�RXWVWDQGLQJ�DW�\HDU�HQG�DUH�UHSRUWHG�DV�UHVHUYDWLRQV�RI�IXQG�EDODQFHV�VLQFH�WKH\�GR�QRW�FRQVWLWXWH�H[SHQGLWXUHV�RU�OLDELOLWLHV�([FHVV�RI�([SHQGLWXUHV�2YHU�$SSURSULDWLRQV)RU� WKH� \HDU� HQGHG� -XQH� ���� ������ H[SHQGLWXUHV� H[FHHGHG� DSSURSULDWLRQV� LQ� WKH�&DSLWDO�3URMHFWV�IXQGV��UHVSHFWLYHO\���7KLV�RYHUH[SHQGLWXUH�ZDV�IXQGHG�E\�DYDLODEOH�IXQG�EDODQFH�1RWH��� &DVK�DQG�,QYHVWPHQWV&DVK�DQG�LQYHVWPHQWV�DW�-XQH�����������FRQVLVW�RI�WKH�IROORZLQJ�&DVK�DQG�,QYHVWPHQWV�LQ�&RXQW\�3RRO3RROHG�FDVK � ����������
3RROHG�LQYHVWPHQWV �����������2WKHU�LQYHVWPHQWV ��������������������
/HVV�RXWVWDQGLQJ�ZDUUDQWV ������������

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

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

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

&DWHJRU\ &DUU\LQJ ,QWHUHVW� � � 9DOXH )DLU�9DOXH 3DU�9DOXH 5DWHV 0DWXULWLHV
&RPPHUFLDO�3DSHU � ���������� � �� � �� � ���������� � ���������� � ���������� ����������� ����*RYHUQPHQW�6HFXULWLHV ����������� �� �� ����������� ����������� ����������� ����������� ���������2WKHU �� �� �� �� �� ��� ����������� � �� � �� ����������� ����������� �����������
,QYHVWPHQWV�QRW�VXEMHFW�WRFDWHJRUL]DWLRQ�6WDWH�RI�&DOLIRUQLD�/RFDO�$JHQF\�,QYHVWPHQW�)XQG ���������� ���������� ���������� ����� 1�$0RQH\�0DUNHW�)XQGV ���������� ���������� ���������� ����������� 1�$6ZHHS�$FFRXQW ��������� ��������� ��������� ����������� 1�$&DVK�LQ�%DQN ���������� ���������� ���������� 1�$ 1�$&DVK�RQ�+DQG ����� ����� ����� 1�$ 1�$

7RWDO�&DVK�DQG�,QYHVWPHQWV � ����������� � ����������� � �����������
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1RWH��� &DVK�DQG�,QYHVWPHQWV �FRQWLQXHG�&UHGLW�5LVN��&DUU\LQJ�$PRXQW��DQG�0DUNHW�9DOXH�RI�,QYHVWPHQWV �FRQWLQXHG�7KH�&RXQW\� DGMXVWV� LWV� LQYHVWPHQW� DFFRXQWLQJ� UHFRUGV� WR� ³IDLU� YDOXH´� DW� ILVFDO� \HDU�HQG���7KH &RXQW\¶V�LQYHVWPHQW�FXVWRGLDQ�SURYLGHV�PDUNHW�YDOXHV�RQ�HDFK�LQYHVWPHQW�LQVWUXPHQW�RQ�D�PRQWKO\�EDVLV���7KH�LQYHVWPHQWV�KHOG�E\�WKH�&RXQW\�DUH�ZLGHO\�WUDGHG�LQ�WKH�ILQDQFLDO�PDUNHWV� DQG� WUDGLQJ� YDOXHV� DUH� UHDGLO\� DYDLODEOH� IURP� QXPHURXV� SXEOLVKHG� VRXUFHV�8QUHDOL]HG�JDLQV�DQG�ORVVHV�DUH�UHFRUGHG�DW�ILVFDO�\HDU�HQG�DQG�WKH�FDUU\LQJ�YDOXHV�RI�LWV�LQYHVWPHQWV� DW� ILVFDO� \HDU�HQG� DUH� FRQVLGHUHG� ³IDLU� YDOXH´�� � 7KH�&RXQW\� KDV� GHWHUPLQHG�WKDW�FRVW�WR�IDLU�YDOXHV�DUH�QRW�PDWHULDOO\�GLIIHUHQW��IDLU�YDOXH�LV�������� RI�FRVW��VR�WKDW�QR�DGMXVWPHQWV�KDV�EHHQ�UHSRUWHG�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�$W�-XQH����������� WKH�&RXQW\�KDG�QR�LQYHVWPHQWV�LQ�UHSXUFKDVH�DJUHHPHQWV���$W�QR�WLPH�GXULQJ�WKH�ILVFDO�\HDU�GLG�WKH�&RXQW\�ERUURZ�IXQGV�WKURXJK�WKH�XVH�RI�UHYHUVH�UHSXUFKDVH�DJUHHPHQWV���6XFK�WUDQVDFWLRQV�DUH�QRW�DXWKRUL]HG�E\�WKH�&RXQW\¶V�LQYHVWPHQW�SROLF\�&DVK�DQG�,QYHVWPHQWV�ZLWK�)LVFDO�$JHQWV7KH�&RXQW\�KDV�PRQLHV�KHOG�E\�WUXVWHHV�RU�ILVFDO�DJHQW�SOHGJHG�WR�WKH�SD\PHQW�RU�VHFXULW\�RI�FHUWDLQ�ERQGV��FHUWLILFDWHV�RI�SDUWLFLSDWLRQ��DQG�REOLJDWLRQV���7KH�&DOLIRUQLD�*RYHUQPHQW�&RGH�SURYLGHV�WKHVH�PRQLHV��LQ�WKH�DEVHQFH�RI�VSHFLILF�VWDWXWRU\�SURYLVLRQV�JRYHUQLQJ�WKH�LVVXDQFH� RI� ERQGV�� FHUWLILFDWHV�� RU� OHDVHV�� PD\� EH� LQYHVWHG� LQ� DFFRUGDQFH� ZLWK� WKH�RUGLQDQFH��UHVROXWLRQ�RU�LQGHQWXUHV�VSHFLI\LQJ�WKH�W\SHV�RI�LQYHVWPHQWV�LWV�WUXVWHHV�RU�ILVFDO�DJHQW� PD\� PDNH�� � 7KHVH� RUGLQDQFHV�� UHVROXWLRQV�� DQG� LQGHQWXUHV� DUH� JHQHUDOO\� PRUH�UHVWULFWLYH� WKDQ� WKH�&RXQW\¶V� JHQHUDO� LQYHVWPHQW� SROLF\�� � ,Q� QR� LQVWDQFH� KDYH� DGGLWLRQDO�W\SHV� RI� LQYHVWPHQWV�� QRW� SHUPLWWHG� E\� WKH� &RXQW\¶V� JHQHUDO� LQYHVWPHQW� SROLF\�� EHHQ�DXWKRUL]HG�1RWH��� ,QWHUIXQG�5HFHLYDEOHV�DQG�3D\DEOHV7KH�FRPSRVLWLRQ�RI�LQWHUIXQG�EDODQFHV�DV�RI�-XQH�����������LV�DV�IROORZV�'XH�WR�IURP�RWKHU�IXQGV�
5HFHLYDEOH�)XQG 3D\DEOH�)XQG
*HQHUDO 7UXVW�DQG�$JHQF\ � ���������,QWHUQDO�6HUYLFH �������6SHFLDO�5HYHQXH ������(QWHUSULVH ���������������
6SHFLDO�5HYHQXH 7UXVW�DQG�$JHQF\ ������
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1RWH��� ,QWHUIXQG�5HFHLYDEOHV�DQG�3D\DEOHV �FRQWLQXHG�'XH�WR�IURP�RWKHU�IXQGV��FRQWLQXHG��
5HFHLYDEOH�)XQG 3D\DEOH�)XQG
&DSLWDO�3URMHFWV 7UXVW�DQG�$JHQF\ �������
7UXVW�DQG�$JHQF\ 7UXVW�DQG�$JHQF\ ���������6SHFLDO�5HYHQXH ������

� ����������
1RWH��� 3URSHUW\�DQG�(TXLSPHQW$�VXPPDU\�RI�FKDQJHV�LQ�JHQHUDO�IL[HG�DVVHWV�FRQVLVWHG�RI�WKH�IROORZLQJ�DW�-XQH����������

%DODQFH 5HFODVVLILFDWLRQV %DODQFH-XQH��������� $GGLWLRQV 5HGXFWLRQV $GMXVWPHQWV -XQH���������*HQHUDO�)L[HG�$VVHWV/DQG � ���������� � ����� � �� � ����������� � ����������%XLOGLQJV�DQG�LPSURYHPHQWV ����������� ��������� �� ��������� �����������)XUQLWXUH�DQG�HTXLSPHQW ���������� ������ �� ��������� ����������&RQVWUXFWLRQ�LQ�SURJUHVV ���������� ���������� ����������� ������� ����������
� ����������� � ���������� � ����������� � ��������� � �����������

1RWH��� /LDELOLWLHV�8QGHU�6HOI�,QVXUDQFH�DQG�5LVN�0DQDJHPHQW7KH� &RXQW\� LV� VHOI�LQVXUHG� IRU� WKH� ILUVW� ��������� RI�ZRUNHUV¶� FRPSHQVDWLRQ� FODLPV� SHU�RFFXUUHQFH���7KH�&RXQW\�SURYLGHV�IRU�H[FHVV�ZRUNHUV¶�FRPSHQVDWLRQ LQVXUDQFH�WKURXJK�DQ�RXWVLGH�DGPLQLVWUDWRU�XS�WR��������������$FWLYLW\�UHODWHG�WR�WKH�FROOHFWLRQ�RI�SUHPLXPV�DQG�SD\PHQW� RI� FODLPV� LV� UHFRUGHG� LQ� DQ� LQWHUQDO� VHUYLFH� IXQG�� � 7KHUH� ZHUH� QR� VLJQLILFDQW�UHGXFWLRQV�LQ�LQVXUDQFH�FRYHUDJH�IURP�WKH�SULRU�\HDU�QRU GLG�VHWWOHPHQWV�H[FHHG�LQVXUDQFH�FRYHUDJH�IRU�WKH�SDVW�WKUHH�ILVFDO�\HDUV���&ODLPV�OLDELOLW\�LV�EDVHG�XSRQ�WKH�DGPLQLVWUDWRU¶V�HVWLPDWH�RI�XOWLPDWH�ORVV�SD\PHQW���&KDQJHV�LQ�WKH�EDODQFH�RI�FODLPV�OLDELOLWLHV�GXULQJ�WKH�\HDU�DUH�DV�IROORZV� :RUNHUV¶&RPSHQVDWLRQ
&ODLPV�OLDELOLW\�± -XO\�������� � ���������,QFXUUHG�FODLPV ���������&ODLPV�SD\PHQWV �����������
&ODLPV�OLDELOLW\�± -XQH��������� � ���������
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1RWH��� 7D[�DQG�5HYHQXH�$QWLFLSDWLRQ�1RWH,Q�-XO\�RI������� WKH�&RXQW\�LVVXHG�D�7D[�DQG�5HYHQXH�$QWLFLSDWLRQ�1RWH��75$1��LQ�WKH�DPRXQW�RI�������������WR�FRYHU�FDVK�IORZ�VKRUWIDOOV�SULRU� WR�WKH�'HFHPEHU�FROOHFWLRQ�RI�SURSHUW\�WD[HV���7KH�������������75$1�SOXV�DFFUXHG�LQWHUHVW�LV�GXH�RQ�-XQH����������1RWH��� *HQHUDO�/RQJ�7HUP�'HEW7KH� IROORZLQJ WDEOH� VXPPDUL]HV� WKH� FKDQJHV� LQ� WKH� &RXQW\¶V� ORQJ�WHUP� GHEW� DW�-XQH ��� �����
%DODQFH %DODQFH-XQH��������� $GGLWLRQV 5HWLUHPHQWV -XQH���������

&RPSHQVDWHG�DEVHQFHV � ��������� � ������� � �� � ���������&DSLWDO�OHDVH�REOLJDWLRQV ��������� ��������� ��������� ���������%RQGV�SD\DEOH ������� �� ������ ������&HUWLILFDWHV�RI�3DUWLFLSDWLRQ���&23�6HULHV�$ ���������� �� ������� �������������&23�6HULHV�% ���������� �� ��������� ����������
� ���������� � ��������� � ��������� � ����������

&DSLWDO�/HDVH�2EOLJDWLRQV7KH� &RXQW\� KDV� DFTXLUHG� YDULRXV� LWHPV� RI� HTXLSPHQW�� SULQFLSDOO\� IRU� GDWD� SURFHVVLQJ��UHSURGXFWLRQ�DQG�WUDQVSRUWDWLRQ��WKURXJK�VHYHUDO�FDSLWDO�OHDVH�DUUDQJHPHQWV���&DSLWDO�OHDVH�DUUDQJHPHQWV� EHDU� HIIHFWLYH� UDWHV� UDQJLQJ� IURP� ��� WR� ���� � 7KH� FRVW� RI� WKHVH� DVVHWV��LQFOXGHG� LQ� WKH� &RXQW\¶V� *HQHUDO� )L[HG� $VVHWV� $FFRXQW� *URXS� DW� -XQH� ���� ������ IRU�FDSLWDO�OHDVH�DUUDQJHPHQWV�LV������������7KH�IROORZLQJ�LV�D�VXPPDU\�RI�FKDQJHV�LQ�FDSLWDO�OHDVH�REOLJDWLRQV�%DODQFHV�DV RI�-XO\�������� � ���������
$GMXVWPHQWV ���������$GGLWLRQV ���������5HGXFWLRQV �����������
%DODQFH�DV�RI�-XQH��������� � ���������
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1RWH��� *HQHUDO�/RQJ�7HUP�'HEW �FRQWLQXHG�%RQGV�DQG�/RDQ�3D\DEOH7KH� IROORZLQJ� LV� D� VXPPDU\� RI� ERQG� WUDQVDFWLRQV� RI� WKH� &RXQW\� IRU� WKH� \HDU� HQGHG�-XQH ��������� %DODQFH %DODQFH-XO\�������� $GGLWLRQV 5HGXFWLRQV -XQH���������*HQHUDO�REOLJDWLRQ�ERQGV�LVVXHGE\�YDULRXV�&RXQW\�6HUYLFH�$UHDVEHDU�LQWHUHVW�UDWHV�RI�������WR��������$QQXDO�PDWXULWLHV�YDU\IURP�\HDU�WR�\HDU�XQWLO����� � ������� � �� � ������ � ������
,Q� $XJXVW� ������ WKH� &RXQW\� RI�0DULQ�� &DOLIRUQLD� LVVXHG� ������������ LQ� &HUWLILFDWHV� RI�3DUWLFLSDWLRQ�� � ������������ LQ� VHULDO� FHUWLILFDWHV�PDWXULQJ� LQ� GLIIHUHQW� SULQFLSDO� DPRXQWV�HDFK�$XJXVW���IURP������WKURXJK������DQG�EHDULQJ�UDWHV�RI�LQWHUHVW�IURP�������± ����������������� LQ� WHUP�FHUWLILFDWHV�PDWXULQJ�$XJXVW���� ������EHDULQJ� LQWHUHVW�DW� �������DQG������������� LQ� WHUP� FHUWLILFDWHV� GXH� $XJXVW� ��� ������ EHDULQJ� LQWHUHVW� DW� ������� � 7KH�SURFHHGV� RI� WKH� VDOH� RI� WKH� ����� &HUWLILFDWHV� ZHUH� XVHG� E\� WKH� &RXQW\� WR� ILQDQFH� WKH�DFTXLVLWLRQ��FRQVWUXFWLRQ��PRGLILFDWLRQ��LPSURYHPHQW��UHSDLU�DQG�LQVWDOODWLRQ�RI�WKH�&RXQW\�RI�0DULQ�-DLO�DQG�2IILFH�%XLOGLQJV�,Q�$XJXVW�RI�������WKH�&RXQW\�LVVXHG�������������RI�&HUWLILFDWHV�RI�3DUWLFLSDWLRQ�6HULHV�$�DQG�6HULHV�%�� �7KH�SURFHHGV�RI� WKH�6HULHV�$�&HUWLILFDWHV�ZLOO�EH�XVHG� WR�ILQDQFH�YDULRXV�FDSLWDO�SURMHFWV�DQG�WKH�SURFHHGV�RI�WKH�6HULHV�%�&HUWLILFDWHV�ZHUH�XVHG�WR�DGYDQFH�UHIXQG�DOO� WKH� RXWVWDQGLQJ� ����� &HUWLILFDWHV�� � ,QWHUHVW� RQ� WKH� ����� &HUWLILFDWHV� LV� SD\DEOH�VHPLDQQXDOO\�RQ�)HEUXDU\���DQG�$XJXVW����EHJLQQLQJ�)HEUXDU\���������DW�UDWHV�IURP����±�����3ULQFLSDO�RQ�WKH������&HUWLILFDWHV�PDWXUH�HDFK�$XJXVW���LQ�YDU\LQJ�DPRXQWV�7KH� QHW� SURFHHGV� RI� WKH� 6HULHV� %� &HUWLILFDWHV� RI� ������������ SOXV� ����� GHEW� VHUYLFH�UHVHUYH�IXQGV�RI������������ZHUH�XVHG�WR�SXUFKDVH�IHGHUDO�VHFXULWLHV�KHOG�E\�WKH�WUXVWHH�LQ�D� UHVHUYH� IXQG� LQ� DQ� DPRXQW� VXIILFLHQW� WR� SURYLGH� GHEW� VHUYLFH� SD\PHQWV� XQWLO� WKH� �����&HUWLILFDWHV�PDWXUH�$XJXVW�����������7KH�DGYDQFH�UHIXQGLQJ�PHHWV�WKH�UHTXLUHPHQWV�RI�DQ�LQ�VXEVWDQFH� GHEW� GHIHDVDQFH� DQG� WKH� �����&HUWLILFDWHV�ZHUH� UHPRYHG� IURP� WKH�*HQHUDO�/RQJ�7HUP�'HEW�$FFRXQW�*URXS�$V�D�UHVXOW�RI�WKH�DGYDQFH�UHIXQGLQJ��WKH�&RXQW\�UHGXFHG�LWV�GHEW�VHUYLFH�UHTXLUHPHQWV�E\�������������ZKLFK�UHVXOWHG�LQ�DQ�HFRQRPLF�JDLQ��GLIIHUHQFH�EHWZHHQ�WKH�SUHVHQW�YDOXH�RI�WKH�GHEW�VHUYLFH�SD\PHQWV�RQ�WKH�ROG�DQG�QHZ�GHEW��RI������������$V� UHTXLUHG� E\� WKH� WHUPV� RI� WKH� ����� &HUWLILFDWHV� RI� 3DUWLFLSDWLRQ�� WKH� &RXQW\� KDV�SXUFKDVHG�D�VXUHW\�ERQG�WR�IXOILOO�WKH�UHVHUYH�UHTXLUHPHQW�SOHGJHG�E\�WKH�OHDVH�SD\PHQWV�
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1RWH��� *HQHUDO�/RQJ�7HUP�'HEW �FRQWLQXHG�6XPPDU\�RI�'HEW�6HUYLFH�5HTXLUHPHQWV *HQHUDO�/RQJ�7HUP�'HEW/HDVH &HUWLILFDWHV�RI2EOLJDWLRQV %RQGV 3DUWLFLSDWLRQ<HDU�(QGLQJ�-XQH����
���� � ��������� � ������ � ������������� ��������� �� ������������� ������� �� ������������� ������� �� ������������� ������� �� ���������7KHUHDIWHU ��������� �� ����������

7RWDO�)XWXUH�'HEW�6HUYLFH�5HTXLUHPHQWV ��������� ������ ����������
/HVV�$PRXQW�5HSUHVHQWLQJ�,QWHUHVW ������� ����� ����������
3ULQFLSDO�2XWVWDQGLQJ�DW�-XQH��������� � ��������� � ������ � ����������

1RWH���� 5HWLUHPHQW�3ODQ3ODQ�'HVFULSWLRQ7KH�&RXQW\¶V� UHWLUHPHQW� SODQ� LV� DGPLQLVWHUHG� E\� WKH�%RDUG� RI�5HWLUHPHQW� RI� WKH�0DULQ�&RXQW\�(PSOR\HHV¶�5HWLUHPHQW�$VVRFLDWLRQ��0&(5$��DQG�LV�DQ�DJHQW�PXOWLSOH�HPSOR\HU�SXEOLF�HPSOR\HUV�UHWLUHPHQW�V\VWHP��3(56����,W�FRYHUV�HPSOR\HHV�HOLJLEOH�IRU�PHPEHUVKLS�DQG� SURYLGHV� GHDWK�� GLVDELOLW\� DQG� VHUYLFH� UHWLUHPHQW� EHQHILWV� EDVHG� XSRQ� VSHFLILHG�SHUFHQWDJHV� RI� ILQDO� FRPSHQVDWLRQ� DV� ZHOO� DV� DQQXDO� FRVW�RI�OLYLQJ� DGMXVWPHQWV� DIWHU�UHWLUHPHQW�� �7KH�DQQXDO�FRYHUHG�SD\UROO� IRU� WKH�&RXQW\�RI�0DULQ��&DOLIRUQLD�IRU� WKH�\HDU�HQGHG�-XQH����������ZDV���������������&RQWULEXWLRQV�DUH�PDGH�E\�ERWK�WKH�&RXQW\�DQG�WKH�HPSOR\HHV�� � ,Q� DGGLWLRQ� WR� WKH�&RXQW\¶V� UHWLUHPHQW�SODQ�� WKH�(PSOR\HHV¶�5HWLUHPHQW�$VVRFLDWLRQ� LQFOXGHV� WKH� SODQV� RI� WKH� &LW\� RI� 6DQ� 5DIDHO� DQG� VHYHUDO� VSHFLDO� GLVWULFWV���6HSDUDWH�DFWXDULDO�YDOXDWLRQV�DUH�SHUIRUPHG�IRU�WKHVH�RWKHU�GLVWULFWV��DQG�WKH�UHVSRQVLELOLW\�IRU�IXQGLQJ�WKHLU�SODQV�UHVW�ZLWK�WKRVH�HQWLWLHV�
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1RWH���� 5HWLUHPHQW�3ODQ �FRQWLQXHG�)XQGLQJ�3ROLF\0HPEHUV�DUH�UHTXLUHG�WR�FRQWULEXWH�WR�WKH�&RXQW\¶V�SODQ��EDVHG�RQ�DJH�DW�WKH�WLPH�RI�HQWU\�LQWR� WKH�SODQ�� �8QGHU� WKH�SURYLVLRQV�RI� WKH�&RXQW\¶V�SHQVLRQ�SODQ��SHQVLRQ�EHQHILWV�YHVW�DIWHU� ILYH� \HDUV� RI� FUHGLWHG� VHUYLFH�� � 7KH� &RXQW\¶V� FRQWULEXWLRQV� DUH� DFWXDULDOO\�GHWHUPLQHG���7KH�IROORZLQJ�DVVXPSWLRQV�ZHUH�XVHG�LQ�WKH�PRVW�UHFHQW�DFWXDULDO�YDOXDWLRQ�DV�RI�-XQH����������
x 1HW�LQYHVWPHQW�\LHOG�LV�DVVXPHG�WR�EH�������SHU�\HDU�
x $QQXDO�LQIODWLRQ�UDWH�RI�������
x 5DWHV�RI�VDODU\�LQFUHDVH�DUH�DVVXPHG�WR�EH�������WR�������7KH�DFWXDULDO�DVVXPSWLRQV�XVHG�LQ�GHWHUPLQLQJ�FRQWULEXWLRQ�UHTXLUHPHQWV�DUH WKH�VDPH�DV�WKRVH�XVHG�WR�FRPSXWH�WKH�SHQVLRQ�EHQHILW�REOLJDWLRQ�$QQXDO�3HQVLRQ�&RVW)RU� ILVFDO�\HDU�HQGHG�-XQH����������� WKH�&RXQW\¶V�DQQXDO�SHQVLRQ�FRVW�ZDV�������������DQG�WKH�&RXQW\�FRQWULEXWHG�������������)XQGLQJ�RI� WKH�3ODQ�LV�GHWHUPLQHG�XQGHU�WKH ³HQWU\�DJH�QRUPDO´�PHWKRG��ZKLFK�SURYLGHV�IRU�IXQGLQJ�RI�DQQXDO�QRUPDO�FRVW�DQG�WKH�XQIXQGHG�SULRU�VHUYLFH�FRVWV�RYHU�D�SHULRG�RI����\HDUV�� � 7KLV� LQFOXGHV� DPRUWL]DWLRQ� RI� WKH� XQIXQGHG� SUHVHQW� YDOXH� RI� FUHGLWHG� SURMHFWHG�EHQHILWV���$OO�DGPLQLVWUDWLYH�FRVWV RI�WKH�V\VWHP�DUH�ERUQH�E\�0&(5$�7KUHH�<HDU�7UHQG�,QIRUPDWLRQ��LQ�WKRXVDQGV�$QQXDO 3HUFHQWDJH 1HW3HQVLRQ RI�$3& 3HQVLRQ<HDU�(QGLQJ�-XQH���� &RVW��$3&� &RQWULEXWHG 2EOLJDWLRQ

���� � ������ ������ � ������ ������ ������ ������ ������ ������ ��
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1RWH���� 5HWLUHPHQW�3ODQ �FRQWLQXHG�)XQGHG�6WDWXV�RI�3ODQ��LQ�WKRXVDQGV�
9DOXDWLRQ'DWH��0RVW 8QIXQGHG 8$$/�DV�D5HFHQW�'DWD $FWXDULDO $FWXDULDO $FFUXHG $QQXDO 3HUFHQWDJH$YDLODEOH� 9DOXH�RI $FFUXHG $FWXDULDO )XQGHG &RYHUHG RI�&RYHUHG-XQH���� 3ODQ�$VVHWV /LDELOLW\ /LDELOLW\��8$$/� 5DWLR 3D\UROO 3D\UROO
���� � ������� � ������� � ����� ����� � ������� ������ ������� ������� ������ ����� ������� ������� ������� ������� ������ ����� ������ ���

7KH�3ODQ�LVVXHV�D�VWDQG�DORQH�ILQDQFLDO�UHSRUW��D�FRS\�RI�ZKLFK�FDQ�EH�REWDLQHG�IURP�WKH�0DULQ�&RXQW\�(PSOR\HHV¶�5HWLUHPHQW�$VVRFLDWLRQ�1RWH���� 'HIHUUHG�&RPSHQVDWLRQ�3ODQ7KH�&RXQW\�RIIHUV�LWV�HPSOR\HHV�D�GHIHUUHG�FRPSHQVDWLRQ�SODQ�FUHDWHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDO�5HYHQXH�&RGH��,5&��6HFWLRQ�������7KH�3ODQ�SHUPLWV�HOLJLEOH�HPSOR\HHV�WR�GHIHU�D�SRUWLRQ�RI� WKHLU� VDODU\�XQWLO� IXWXUH�\HDUV�� �7KH�GHIHUUHG�FRPSHQVDWLRQ� LV�QRW�DYDLODEOH� WR�HPSOR\HHV� XQWLO� UHWLUHPHQW�� WHUPLQDWLRQ�� GHDWK� RU� XQIRUHVHHDEOH� HPHUJHQF\�� � $V� RI�-XQH ���� ������ WKH� &RXQW\¶V� GHIHUUHG� FRPSHQVDWLRQ� SODQ� LQYHVWPHQWV� LQFOXGH� QXPHURXV�SDUWLFLSDQW�GLUHFWHG��XQLQVXUHG�LQYHVWPHQWV�LQ�WKH�DPRXQW�RI�������������1RWH���� &RPPLWPHQWV�DQG�&RQWLQJHQW�/LDELOLWLHV&HUWDLQ� FODLPV� DQG� OHJDO� DFWLRQV� KDYH� EHHQ�PDGH� DJDLQVW� WKH�&RXQW\�� �7KH�&RXQW\�ZLOO�FRQWHVW�DQG�YLJRURXVO\�GHIHQG�DQ\�VLJQLILFDQW�OHJDO�DFWLRQV���,W�LV�WKH�&RXQW¶V�RSLQLRQ�WKDW�LQVXUDQFH� FRYHUDJH� DQG� GHVLJQDWHG� IXQG� EDODQFHV� DUH� VXIILFLHQW� WR� FRYHU� DQ\� SRWHQWLDO�ORVVHV�1RWH���� 3ULRU�3HULRG�$GMXVWPHQWV7KH� IROORZLQJ� SHULRG� DGMXVWPHQWV� ZHUH� PDGH� WR� FRUUHFW� IRU� SULRU� \HDU� UHYHQXH� DQG�H[SHQVH�DFFUXDO�V�*HQHUDO�)XQG � ��������6SHFLDO�5HYHQXH � ����������(QWHUSULVH � ��������,QWHUQDO�6HUYLFH � ��������



����

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

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

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

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

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

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

�����(XUHND�5RDG��5RVHYLOOH��&$�������� ���������������� )$;��������������������$LUPRWLYH�:D\��6XLWH������5HQR��19�������� ���������������� )$;���������������0HPEHU���$PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV��3ULYDWH�&RPSDQLHV�3UDFWLFH�6HFWL RQ��&DOLIRUQLD�6RFLHW\�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV�1HYDGD�6RFLHW\�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV��$VVRFLDWHG�5HJLRQDO�$FFRXQWLQJ�)LUPV



����

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

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

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

*DQQ�/LPLW�-XQH��������� � ����������



&2817<�2)�0$5,1
$SSURSULDWLRQV�/LPLW�:RUNVKHHW)RU�WKH�<HDU�(QGHG�-XQH���������

��

1RWH��� 3HU�&DSLWD�3HUVRQDO�,QFRPH�)DFWRU7KH� SHU� FDSLWD� SHUVRQDO� LQFRPH� IDFWRU� ZDV� REWDLQHG� IURP� WKH� 6WDWH� 'HSDUWPHQW� RI�)LQDQFH� LQ� WKHLU� OHWWHU� GDWHG�0D\� ��� ������ � 7KH� SHU� FDSLWD� SHUVRQDO� LQFRPH� IDFWRU� IRU�ILVFDO�\HDU�����������XVHG�LQ�WKH�FDOFXODWLRQ�RI�WKH���������*DQQ�/LPLW�ZDV��������7KLV�IDFWRU�LV�FRQYHUWHG�WR�D�UDWLR�DQG�IRU�FDOFXODWLRQ�SXUSRVHV�ZDV��������1RWH��� 3RSXODWLRQ�&KDQJHV7KHUH�DUH�WKUHH�PHWKRGV�RI�FDOFXODWLQJ�WKH�FKDQJH�LQ�SRSXODWLRQ�WKDW�D�FRXQW\�PD\�FKRRVH�LQ� GHWHUPLQLQJ� WKH� *DQQ� /LPLW�� � ��� � 7KH� FKDQJH� LQ� SRSXODWLRQ� ZLWKLQ� LWV� MXULVGLFWLRQ����� 7KH� FKDQJH� LQ� SRSXODWLRQ� ZLWKLQ� LWV� MXULVGLFWLRQ�� FRPELQHG� ZLWK� WKH� FKDQJHV� LQ�SRSXODWLRQ�ZLWKLQ�DOO�FRXQWLHV�KDYLQJ�ERUGHUV�WKDW�DUH�FRQWLJXRXV�WR�WKDW�FRXQW\�������7KH�FKDQJH�LQ�SRSXODWLRQ�ZLWKLQ�WKH�LQFRUSRUDWHG�SRUWLRQ�RI�WKH�FRXQW\���7KH�FRXQW\�PD\�XVH�HLWKHU�RI�WKHVH�PHWKRGV�LQ�DQ\�\HDU�7KH�&RXQW\�KDV� HOHFWHG� WR�XVH� WKH� LQFRUSRUDWHG�DUHD�PHWKRG� ����� �3HU� WKH�0D\���������OHWWHU� IURP� WKH� 6WDWH� 'HSDUWPHQW� RI� )LQDQFH�� WKH� LQFRUSRUDWHG� DUHD� SRSXODWLRQ� FKDQJH�SHUFHQWDJH�ZDV �������7KLV�SHUFHQWDJH�FKDQJH�ZDV�FRQYHUWHG�WR�WKH�UDWLR�IDFWRU�RI��������1RWH��� $SSURSULDWLRQ�/LPLW7KH� &RXQW\� KDV� FDOFXODWHG� WKH� SURFHHGV� RI� WD[� IRU� WKH� \HDU� HQGHG� -XQH� ���� ����� DV��������������7KHUHIRUH�� WKH�SURFHHGV�RI� WD[� LV������������� OHVV� WKDQ� WKH�DSSURSULDWLRQV�OLPLW��7KH�SURFHHGV�RI�WD[�LV�����RI�WKH�OLPLW�


