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³3Z&´�UHIHUV�WR�3ULFHZDWHUKRXVH&RRSHUV�//3��DQ�2QWDULR�OLPLWHG�OLDELOLW\�SDUWQHUVKLS��

-XQH����������

,QGHSHQGHQW�3UDFWLWLRQHU¶V�5HYLHZ�(QJDJHPHQW�5HSRUW�

7R�WKH�0HPEHUV�RI�
33&/,�)RXQGDWLRQ��

5HSRUW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�
:H�KDYH�UHYLHZHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�33&/,�)RXQGDWLRQ�WKDW�FRPSULVH�WKH�
VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�DW�'HFHPEHU����������DQG�WKH�VWDWHPHQWV�RI�RSHUDWLRQV��FKDQJHV�LQ�IXQG�
EDODQFHV�DQG�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV��ZKLFK�FRPSULVH�D�VXPPDU\�RI�
VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DQG�RWKHU�H[SODQDWRU\�LQIRUPDWLRQ��

0DQDJHPHQW¶V�UHVSRQVLELOLW\�IRU�WKH�ILQDQFLDO�VWDWHPHQWV�
0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�LQ�
DFFRUGDQFH�ZLWK�&DQDGLDQ�DFFRXQWLQJ�VWDQGDUGV�IRU�QRW�IRU�SURILW�RUJDQL]DWLRQV��DQG�IRU�VXFK�LQWHUQDO�
FRQWURO�DV�PDQDJHPHQW�GHWHUPLQHV�LV�QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU���

3UDFWLWLRQHU¶V�UHVSRQVLELOLW\��
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�D�FRQFOXVLRQ�RQ�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�
UHYLHZ��:H�FRQGXFWHG�RXU�UHYLHZ�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�JHQHUDOO\�DFFHSWHG�VWDQGDUGV�IRU�UHYLHZ�
HQJDJHPHQWV��ZKLFK�UHTXLUH�XV�WR�FRPSO\�ZLWK�UHOHYDQW�HWKLFDO�UHTXLUHPHQWV���

$�UHYLHZ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�JHQHUDOO\�DFFHSWHG�VWDQGDUGV�IRU�UHYLHZ�
HQJDJHPHQWV�LV�D�OLPLWHG�DVVXUDQFH�HQJDJHPHQW��7KH�SUDFWLWLRQHU�SHUIRUPV�SURFHGXUHV��SULPDULO\�
FRQVLVWLQJ�RI�PDNLQJ�LQTXLULHV�RI�PDQDJHPHQW�DQG�RWKHUV�ZLWKLQ�WKH�HQWLW\��DV�DSSURSULDWH��DQG�DSSO\LQJ�
DQDO\WLFDO�SURFHGXUHV��DQG�HYDOXDWHV�WKH�HYLGHQFH�REWDLQHG���

7KH�SURFHGXUHV�SHUIRUPHG�LQ�D�UHYLHZ�DUH�VXEVWDQWLDOO\�OHVV�LQ�H[WHQW�WKDQ��DQG�YDU\�LQ�QDWXUH�IURP��WKRVH�
SHUIRUPHG�LQ�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�VWDQGDUGV��
$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�DQ�DXGLW�RSLQLRQ�RQ�WKHVH�ILQDQFLDO�VWDWHPHQWV��



%DVLV�IRU�TXDOLILHG�FRQFOXVLRQ�
,Q�FRPPRQ�ZLWK�PDQ\�QRW�IRU�SURILW�RUJDQL]DWLRQV��33&/,�)RXQGDWLRQ�GHULYHV�UHYHQXH�IURP�IXQGUDLVLQJ�
DFWLYLWLHV��WKH�FRPSOHWHQHVV�RI�ZKLFK�LV�QRW�VXVFHSWLEOH�WR�XV�REWDLQLQJ�HYLGHQFH�ZH�FRQVLGHUHG�QHFHVVDU\�
IRU�WKH�SXUSRVH�RI�WKH�UHYLHZ��$FFRUGLQJO\��WKH�HYLGHQFH�REWDLQHG�RI�WKLV�UHYHQXH�ZDV�OLPLWHG�WR�WKH�
DPRXQWV�UHFRUGHG�LQ�WKH�UHFRUGV�RI�33&/,�)RXQGDWLRQ��7KHUHIRUH��ZH�ZHUH�XQDEOH�WR�GHWHUPLQH�ZKHWKHU�
DQ\�DGMXVWPHQWV�PLJKW�KDYH�EHHQ�IRXQG�QHFHVVDU\�ZLWK�UHVSHFW�WR�IXQGUDLVLQJ�UHYHQXH��GHILFLHQF\�RI�
UHYHQXH�RYHU�H[SHQGLWXUHV��DQG�FDVK�IORZV�IURP�RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������DQG�
FXUUHQW�DVVHWV�DQG�FKDQJHV�LQ�IXQG�EDODQFHV�DV�DW�'HFHPEHU������������

4XDOLILHG�FRQFOXVLRQ�
%DVHG�RQ�RXU�UHYLHZ��H[FHSW�IRU�WKH�SRVVLEOH�HIIHFWV�RI�WKH�PDWWHU�GHVFULEHG�LQ�WKH�EDVLV�IRU�TXDOLILHG�
FRQFOXVLRQ�SDUDJUDSK��QRWKLQJ�KDV�FRPH�WR�RXU�DWWHQWLRQ�WKDW�FDXVHV�XV�WR�EHOLHYH�WKDW�WKH�DFFRPSDQ\LQJ�
ILQDQFLDO�VWDWHPHQWV�GR�QRW�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI�33&/,�
)RXQGDWLRQ�DV�DW�'HFHPEHU�����������DQG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV�DQG�LWV�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�
HQGHG�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�DFFRXQWLQJ�VWDQGDUGV�IRU�QRW�IRU�SURILW�RUJDQL]DWLRQV��

2WKHU�PDWWHU�
7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�SULRU�SHULRG�ZHUH�QRW�VXEMHFW�WR�D�UHYLHZ�UHSRUW�RU�DQ�DXGLW�HQJDJHPHQW��

&KDUWHUHG�3URIHVVLRQDO�$FFRXQWDQWV�



33&/,�)RXQGDWLRQ�
6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�
�8QDXGLWHG�
$V�DW�'HFHPEHU����������

$SSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'LUHFWRU� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'LUHFWRU

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

����
�

����
�

$VVHWV

&XUUHQW�DVVHWV
&DVK� ������ �������
$FFRXQWV�UHFHLYDEOH ������ �
*67�UHFRYHUDEOH ����� �����
3UHSDLG�H[SHQVHV ��� ������

������ �������

,QYHVWPHQWV�DW�IDLU�YDOXH��QRWH���� ������� ������

7DQJLEOH�FDSLWDO�DVVHWV��QRWH���� ��� �

,QWDQJLEOH�DVVHWV��QRWH���� ����� �����

������� �������

/LDELOLWLHV

&XUUHQW�OLDELOLWLHV
$FFRXQWV�SD\DEOH DQG�DFFUXHG�OLDELOLWLHV ������ �����
'RQDWLRQV�SD\DEOH ����� �
'HIHUUHG�FRQWULEXWLRQV��QRWH��� ������ �����

������ ������

33&/,�)RXQGDWLRQ�0HPEHUV¶�)XQG�%DODQFHV

6HWWOHPHQW�SURSHUW\ � �

*HQHUDO�IXQG ������ �������

)RU�WKH�6ROGLHU�/HJDF\�)XQG��QRWH���� ������� ������

������� �������

������� �������



33&/,�)RXQGDWLRQ�
6WDWHPHQW�RI�2SHUDWLRQV�
�8QDXGLWHG�
)RU�WKH�\HDU�HQGHG�'HFHPEHU����������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

���� ����

8QUHVWULFWHG
)XQG�

�

)76�/HJDF\
)XQG�

�
7RWDO�

�
7RWDO�

�

5HYHQXH
'RQDWLRQV ������ � ������ ������
3DUWQHUVKLS�DQG�PDMRU�JLIWV � ������ ������ ������
(YHQWV ������ � ������ �������
,QYHVWPHQW�LQFRPH �� ����� ����� �����

������ ������ ������� �������

([SHQGLWXUHV
3URIHVVLRQDO�IHHV ������ ��� ������ �����
(YHQWV ������ � ������ ������
&RPELQHG�)RUFHV 3URGXFWLRQ ������ � ������ �
&RPSXWHUV�DQG�VRIWZDUH ����� � ����� �����
,QVXUDQFH ����� � ����� �����
%DQN�DQG�VHUYLFH�IHHV ����� � ����� �����
2IILFH�VXSSOLHV ��� � ��� �
(QWHUWDLQPHQW�DQG�DGYHUWLVLQJ ��� � ��� ���
'HSUHFLDWLRQ� ��� � ��� �
2WKHU �� � �� �����
)XQGUDLVLQJ� � � � �����

������� ��� ������� ������

�'HILFLHQF\��H[FHVV�RI�UHYHQXH RYHU�
H[SHQGLWXUHV�EHIRUH�JLIWV ��������� ������ �������� �������

*LIWV�WR�HOLJLEOH�GRQHHV
6XSSRUW�2XU�7URRSV ����� � ����� �
6ROGLHU�2Q ����� � ����� �����
<RXWK�(GXFDWLRQ ������ � ������ �
9HWHUDQ�7UDQVLWLRQ�1HWZRUN � � � ������
:RXQGHG�:DUULRUV � � � �����

�'HILFLHQF\��H[FHVV�RI�UHYHQXH�RYHU�
H[SHQGLWXUHV IRU�WKH�\HDU ��������� ������ �������� ������



33&/,�)RXQGDWLRQ�
6WDWHPHQW�RI�&KDQJHV�LQ�)XQG�%DODQFHV�
�8QDXGLWHG�
)RU�WKH�\HDU�HQGHG�'HFHPEHU����������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

���� ����

8QUHVWULFWHG�
)XQG�

�

)76
/HJDF\�
)XQG�

�
7RWDO�

�
7RWDO�

�

%DODQFH�± %HJLQQLQJ�RI�\HDU ������� ������ ������� �������

�'HILFLHQF\��H[FHVV�RI�UHYHQXH�RYHU�H[SHQGLWXUHV
IRU�WKH�\HDU ��������� ������ �������� ������

%DODQFH�± (QG�RI�\HDU ������ ������� ������� �������



33&/,�)RXQGDWLRQ�
6WDWHPHQW�RI�&DVK�)ORZV�
�8QDXGLWHG�
)RU�WKH�\HDU�HQGHG�'HFHPEHU����������

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

����
�

����
�

&DVK�SURYLGHG�E\��XVHG�LQ�

2SHUDWLQJ�DFWLYLWLHV
�'HILFLHQF\��H[FHVV�RI�UHYHQXH�RYHU�H[SHQGLWXUHV IRU�WKH�\HDU �������� ������
1RQ�FDVK�LWHPV

1RQ�FDVK�ORVV��JDLQ��RQ�LQYHVWPHQWV ��� �������
'HSUHFLDWLRQ ��� �
&KDQJHV�LQ�QRQ�FDVK�RSHUDWLQJ�ZRUNLQJ�FDSLWDO�LWHPV��QRWH��� ������ ��������

�������� ������

,QYHVWLQJ�DFWLYLWLHV
&DVK�LQYHVWHG�LQ�EDODQFHG�HTXLW\�IXQG �������� �������
3XUFKDVH�RI�WDQJLEOH�FDSLWDO�DVVHWV ������� �

�������� �������

&KDQJH�LQ�FDVK�GXULQJ�WKH�\HDU� �������� ������

&DVK�± %HJLQQLQJ�RI�\HDU ������� �������

&DVK�± (QG�RI�\HDU ������ �������



33&/,�)RXQGDWLRQ�
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV�
�8QDXGLWHG�
'HFHPEHU����������

���

�� )RUPDWLRQ�RI�33&/,�)RXQGDWLRQ�

33&/,�)RXQGDWLRQ��WKH�)RXQGDWLRQ��LV�DQ�LQGHSHQGHQW�DQG�DXWRQRPRXV�HQWLW\�FUHDWHG�E\�DQ�LUUHYRFDEOH�'HHG�
RI�7UXVW�RQ�$XJXVW�����������7KH�GHHG�ZDV�PDGH�EHWZHHQ�3ULQFHVV�3DWULFLD¶V�&DQDGLDQ�/LJKW�,QIDQWU\�DQG�WKH�
RULJLQDO�WUXVWHHV�RI�WKH�)RXQGDWLRQ��8QGHU�WKH�GHHG��WKH�)RXQGDWLRQ�RSHUDWHV�ZLWK�WKH�IROORZLQJ�FKDULWDEOH�
SXUSRVHV��

� WR�IXQG�DQG�FDUU\�RXW�DFWLYLWLHV�DQG�SURJUDPV�WR�VXSSRUW�DQG�FDUH�IRU�&DQDGLDQ�0LOLWDU\�VHUYLFH�SHUVRQQHO�
DQG�IRUPHU�PLOLWDU\�VHUYLFH�SHUVRQQHO�LQ�QHHG��

� WR�SURPRWH�WKH�HIILFLHQF\�RI�WKH�DUPHG�IRUFHV�RI�WKH�&URZQ��

� WR�IXQG�DQG�FDUU\�RXW�DFWLYLWLHV�DQG�SURJUDPV�WR�HVWDEOLVK�DQG�SUHVHUYH�PRQXPHQWV�UHODWLQJ�WR�PLOLWDU\�
VHUYLFH�E\�&DQDGLDQ�VROGLHUV�DQG�VHUYLFH�SHUVRQQHO��DQG�

� WR�PDNH�JLIWV�WR�TXDOLILHG�GRQHHV��

(IIHFWLYH�)HEUXDU\����������WKH�)RXQGDWLRQ�ZDV�JUDQWHG�UHJLVWHUHG�FKDULWDEOH�VWDWXV�E\�&DQDGD�5HYHQXH�
$JHQF\��7KHUHIRUH��XQGHU�VHFWLRQ�����L��RI�WKH�,QFRPH�7D[�$FW��WKH�)RXQGDWLRQ�LV�H[HPSW�IURP�WKH�SD\PHQW�RI�
LQFRPH�WD[��

�� 6XPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�VWDQGDUGV�IRU�QRW�IRU�SURILW�RUJDQL]DWLRQV��

,Q�WKH�RSLQLRQ�RI�WKH�PDQDJHPHQW�RI�WKH�)RXQGDWLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�ZLWKLQ�UHDVRQDEOH�
OLPLWV�RI�PDWHULDOLW\�DQG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�VXPPDUL]HG�EHORZ��

)XQG�DFFRXQWLQJ�

7KH�HVWDEOLVKPHQW�DQG�PDLQWHQDQFH�RI�IXQGV�UHTXLUHV�WKH�DSSURYDO�RI�WKH�ERDUG�RI�WUXVWHHV�RI�WKH�)RXQGDWLRQ��

7KH�8QUHVWULFWHG�)XQG�FRQWDLQV�WKH�DVVHWV��OLDELOLWLHV��UHYHQXH�DQG�H[SHQGLWXUHV�UHODWHG�WR�WKH�)RXQGDWLRQ¶V�
RSHUDWLQJ�DFWLYLWLHV��

)RU�WKH�6ROGLHU�/HJDF\�)XQG��)76�/HJDF\�)XQG��FRQWDLQV�WKH�DVVHWV��OLDELOLWLHV��UHYHQXH�DQG�H[SHQGLWXUHV�RI�D�
SHUPDQHQW�HQGRZPHQW�IXQG�RI�WKH�)RXQGDWLRQ��7KH�LQYHVWPHQWV�LQ�)76�/HJDF\�)XQG�DUH�PDQDJHG�E\�WKH�
ERDUG�RI�WUXVWHHV�RI�WKH�)RXQGDWLRQ��ZKR�KDV�HQJDJHG�DQ�LQYHVWPHQW�PDQDJHU��*LIWV�JUDQWHG�IURP�WKLV�
HQGRZPHQW�IXQG�IRU�WKH�QHHGV�RI�WKH�PLOLWDU\�FRPPXQLW\�DUH�DW�WKH�GLVFUHWLRQ�RI�WKH�ERDUG�RI�WUXVWHHV�RI�WKH�
)RXQGDWLRQ���7KH�DQQXDO�JUDQWV�IURP�WKLV�HQGRZPHQW�IXQG�DUH�OLPLWHG�WR�D�SHUFHQWDJH�RI�WKH�PDUNHW�YDOXH�RI�
WKH�LQYHVWHG�IXQGV��



33&/,�)RXQGDWLRQ�
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV�
�8QDXGLWHG�
'HFHPEHU����������
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5HYHQXH�UHFRJQLWLRQ�

7KH�HQWLWLHV�IROORZ�WKH�GHIHUUHG�PHWKRG�RI�DFFRXQWLQJ�IRU�FRQWULEXWLRQV��

8QUHVWULFWHG�FRQWULEXWLRQV�DUH�UHFRJQL]HG�DV�UHYHQXH�LQ�WKH�\HDU�LQ�ZKLFK�WKH�IXQGV�ZHUH�UHFHLYHG�RU�UHFHLYDEOH�
LI�WKH�DPRXQW�WR�EH�UHFHLYHG�FDQ�EH�UHDVRQDEO\�HVWLPDWHG�DQG�FROOHFWLRQ�LV�UHDVRQDEO\�DVVXUHG��

([WHUQDOO\�UHVWULFWHG�FRQWULEXWLRQV�DUH�UHFRJQL]HG�DV�UHYHQXH�RI�WKH�DSSURSULDWH�IXQG�LQ�ZKLFK�WKH�UHODWHG�
H[SHQVHV�DUH�H[SHFWHG�WR�EH�LQFXUUHG�

&DVK�DQG�FDVK�HTXLYDOHQWV�

&DVK�DQG�FDVK�HTXLYDOHQWV�FRPSULVH�FDVK�DQG�VKRUW�WHUP�EDQN�GHSRVLWV�ZLWK�DQ�RULJLQDO�PDWXULW\�RI�WKUHH�
PRQWKV�RU�OHVV��QHW�RI�RXWVWDQGLQJ�EDQN�RYHUGUDIWV��7KH�FDUU\LQJ�DPRXQW�RI�WKHVH�DVVHWV�LV�DSSUR[LPDWHO\�HTXDO�
WR�WKHLU�IDLU�YDOXH��

7DQJLEOH�FDSLWDO�DVVHWV�

7DQJLEOH�FDSLWDO�DVVHWV�DUH�UHFRUGHG�DW�FRVW��'HSUHFLDWLRQ�LV�UHFRUGHG�XVLQJ�UDWHV�DQG�PHWKRGV�LQWHQGHG�WR�
DPRUWL]H�WKH�FRVW�RI�DVVHWV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV��7KH�)RXQGDWLRQ�KDV�WKH�IROORZLQJ��

&RPSXWHU�HTXLSPHQW VWUDLJKW�OLQH�PHWKRG�RYHU�WKUHH�\HDUV

,QWDQJLEOH�FDSLWDO�DVVHWV�

,QWDQJLEOH�FDSLWDO�DVVHWV�DUH�UHFRUGHG�DW�FRVW�ZKHQ�WKH\�PHHW�WKH�GHILQLWLRQ�RI�DQ�DVVHW�DV�SURYLGHG�LQ�WKH�
&KDUWHUHG�3URIHVVLRQDO�$FFRXQWDQWV�RI�&DQDGD��&3$�&DQDGD��+DQGERRN�±�$FFRXQWLQJ�3DUW�,,,��,QWDQJLEOH�
FDSLWDO�DVVHWV�ZLWK�D�GHWHUPLQDWH�OLIH�DUH�DPRUWL]HG�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLIH�RQ�WKH�VWUDLJKW�OLQH�EDVLV��
,QWDQJLEOH�FDSLWDO�DVVHWV�ZLWK�DQ�LQGHILQLWH�OLIH�DUH�QRW�DPRUWL]HG��,QWDQJLEOH�FDSLWDO�DVVHWV�DUH�UHYLHZHG�DQQXDOO\�
WR�GHWHUPLQH�LI�WKHUH�DUH�DQ\�HYHQWV�RU�FLUFXPVWDQFHV�WKDW�LQGLFDWH�WKHLU�YDOXH�PD\�EH�LPSDLUHG��DQG�LI�VR��WKH�
DVVHW�ZRXOG�EH�ZULWWHQ�GRZQ�WR�IDLU�YDOXH��

)LQDQFLDO�LQVWUXPHQWV�

7KH�HQWLWLHV�LQLWLDOO\�PHDVXUH�WKHLU�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�DW�IDLU�YDOXH��WKHUHDIWHU��WKH\�PHDVXUH�
DOO�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�DW�DPRUWL]HG�FRVW��H[FHSW�IRU�LQYHVWPHQWV�LQ�HTXLW\�LQVWUXPHQWV�DQG�
PXWXDO�IXQGV�TXRWHG�LQ�DQ�DFWLYH�PDUNHW��ZKLFK�DUH�PHDVXUHG�DW�IDLU�YDOXH��&KDQJHV�LQ�IDLU�YDOXH�DUH�
UHFRJQL]HG�DV�XQUHDOL]HG�JDLQV�RU�ORVVHV�LQ�WKH�VWDWHPHQW�RI�RSHUDWLRQV��

7KH�)RXQGDWLRQ¶V�ILQDQFLDO�LQVWUXPHQWV�PHDVXUHG�DW�DPRUWL]HG�FRVW�LQFOXGH�FDVK��DFFRXQWV�UHFHLYDEOH�DQG�
DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV��7KH�ILQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�LQFOXGH�LQYHVWPHQWV�KHOG�
LQ�HTXLW\�LQVWUXPHQWV��



33&/,�)RXQGDWLRQ�
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�8QDXGLWHG�
'HFHPEHU����������
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&RQWULEXWHG�PDWHULDOV�DQG�VHUYLFHV�

7KH�HQWLWLHV�UHFRUG�DW�IDLU�YDOXH�WKRVH�FRQWULEXWHG�PDWHULDOV�DQG�VHUYLFHV�IRU�ZKLFK�IDLU�YDOXH�FDQ�EH�UHOLDEO\�
GHWHUPLQHG�DQG�WKDW�ZRXOG�RWKHUZLVH�EH�SXUFKDVHG�IRU�XVH��

9ROXQWHHUV�FRQWULEXWH�PDQ\�KRXUV�WR�DVVLVW�LQ�FDUU\LQJ�RXW�WKH�HQWLWLHV¶�DFWLYLWLHV��'XH�WR�WKH�GLIILFXOW\�RI�
GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�WKHVH�FRQWULEXWHG�VHUYLFHV��WKH\�DUH�QRW�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��

&RQWULEXWLRQV�RI�ZRUNV�RI�DUW��DUWLIDFWV�DQG�ERRNV�DUH�QRUPDOO\�QRW�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�GXH�WR�
WKH�GLIILFXOW\�RI�GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�WKHVH�LWHPV��

�� ,QYHVWPHQWV�

,Q�������D�GRQRU�FRQWULEXWHG���������IRU�WKH�HVWDEOLVKPHQW�RI�DQ�LQLWLDO�SHUPDQHQW�HQGRZPHQW�IXQG��)76�
/HJDF\�)XQG��7KH�LQYHVWPHQWV�LQ�)76�/HJDF\�)XQG�DUH�PDQDJHG�E\�WKH�ERDUG�RI�WUXVWHHV�RI�WKH�)RXQGDWLRQ��
ZKR�KDV�HQJDJHG�DQ�LQYHVWPHQW�PDQDJHU��$OO�IXQGV�DUH�FXUUHQWO\�LQYHVWHG�LQ�D�EDODQFHG�HTXLW\�IXQG��

*LIWV�JUDQWHG�IURP�WKLV�HQGRZPHQW�IXQG�IRU�WKH�QHHGV�RI�WKH�PLOLWDU\�FRPPXQLW\�DUH�DW�WKH�GLVFUHWLRQ�RI�WKH�
ERDUG�RI�WUXVWHHV�RI�WKH�)RXQGDWLRQ��7KH�DQQXDO�JUDQWV�IURP�WKLV�HQGRZPHQW�IXQG�DUH�OLPLWHG�WR�D�SHUFHQWDJH�RI�
WKH�PDUNHW�YDOXH�RI�WKH�LQYHVWHG�IXQGV��

�� 7DQJLEOH�FDSLWDO�DVVHWV�

���� ����

2SHQLQJ�
�

$GGLWLRQV�
�

$FFXPXODWHG
GHSUHFLDWLRQ�

�
1HW�
� �

2IILFH�HTXLSPHQW ��� � ��� � �
2IILFH�FRPSXWHU � ����� ��� ��� �

��� ����� ��� ��� �

�� ,QWDQJLEOH�DVVHWV�

����
�

����
�

7UDGHPDUNV ����� �����
6HWWOHPHQW�SURSHUW\ � �

����� �����
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7KH�)RXQGDWLRQ�LQFXUUHG�OHJDO�FRVWV�WR�UHJLVWHU�WUDGHPDUNV�RQ�WKH�&DQDGLDQ�+RXVH�RI�+HURHV�DQG�WKH�+HURHV�
+RFNH\�&KDOOHQJH�QDPH�DQG�ORJR��

$W�WKH�WLPH�RI�WKH�H[HFXWLRQ�RI�WKH�GHHG�RI�WUXVW�WKH�VHWWOHU��/LHXWHQDQW�*HQHUDO�5�5��&UDEEH��&RORQHO�RI�WKH�
5HJLPHQW��JDYH�DQG�WUDQVIHUUHG�XQWR�WKH�7UXVWHHV�D�VLOYHU�FRLQ��WKH�VHWWOHPHQW�SURSHUW\���7KH�VLOYHU�FRLQ��GXO\�
PRXQWHG�DQG�IUDPHG��LV�KHOG�DW�WKH�RIILFH�RI�WKH�)RXQGDWLRQ��7KH�7UXVWHHV�DFNQRZOHGJHG�WKH�UHFHLSW�IURP�WKH�
VHWWOHU�RI�VXFK�VHWWOHPHQW�SURSHUW\��ZKLFK�LV�WR�EH�KHOG�XSRQ�DQG�DJUHHG�VXEMHFW�WR�WKH�WUXVWV�KHUHRI��7KH�
7UXVWHHV��VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�GHHG�RI�WUXVW��DJUHHG�WR�DFFHSW�VXFK�IXUWKHU��VXEVWLWXWHG�RU�DGGLWLRQDO�
SURSHUW\��ZKLFK�WKH�VHWWOHU�RU�DQ\�RWKHU�SHUVRQ�RU�SHUVRQV�PD\�GRQDWH�RU�VHWWOH�RQ�WKH�KHOG�XSRQ�DQG�DJUHHG�
VXEMHFW�WR�WKH�WUXVWV�KHUHRI��

�� 'HIHUUHG�FRQWULEXWLRQV�

����
�

����
�

5DPS�&HUHPRQ\�± &RPELQHG�)RUFHV ������ �
*XQ�5HIXUELVKPHQW��9LHZ�:HVW�)RXQGDWLRQ� ����� �����
9HWHUDQV�$IIDLUV�&RPPXQLW\�(QJDJHPHQW�3DUWQHUVKLS � �����
3ULQFHVV�3DWULFLD�3HUVRQDO�/HJDF\�6WRQH�3URMHFW � ���

������ �����

�� 6FKHGXOH�RI�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO�

����
�

����
�

$FFRXQWV�UHFHLYDEOH �������� �
*67�UHFRYHUDEOH ����� �������
3UHSDLG H[SHQVHV ������ ��������
$FFRXQWV�SD\DEOH DQG�DFFUXHG�OLDELOLWLHV ����� �
'RQDWLRQV SD\DEOH ����� �
'HIHUUHG�FRQWULEXWLRQV ������ �����

������ ��������

�� 5HODWHG�SDUW\�EDODQFHV�DQG�WUDQVDFWLRQV�

7KH�)RXQGDWLRQ�KDV�WKH�DELOLW\�WR�H[HUFLVH�VLJQLILFDQW�LQIOXHQFH�RYHU�)RU�7KH�6ROGLHU�,QVWLWXWH��)76,���0HPEHUV�
RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�)RXQGDWLRQ�DUH�DOVR�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�)76,��WKH�)RXQGDWLRQ�
SDUWLFLSDWHV�LQ�WKH�SROLF\�PDNLQJ�SURFHVV�DQG�IURP�WLPH�WR�WLPH�LQWHUFKDQJH�PDQDJHULDO�SHUVRQQHO��)76,¶V�
SXUSRVH�LV�WR�IXQG�DQG�FDUU\�RXW�DFWLYLWLHV�DQG�SURJUDPV�WR�VXSSRUW�DQG�FDUH�IRU�&DQDGLDQ�0LOLWDU\�6HUYLFH�
3HUVRQQHO�DQG�IRUPHU�0LOLWDU\�3HUVRQQHO��)76,�ZDV�LQFRUSRUDWHG�XQGHU�WKH�$OEHUWD�6RFLHWLHV�$FW�RQ�-XO\�����
������ZDV�JUDQWHG�FDVLQR�HOLJLELOLW\�E\�$OEHUWD�*DPLQJ��/LTXRU�DQG�&DQQDELV�&RPPLVVLRQ�LQ������DQG�
FRQGXFWHG�LWV�ILUVW�FDVLQR�LQ�������)ROORZLQJ�WKH�FDVLQR��)76,�GRQDWHG���������WR�WKH�)RXQGDWLRQ��1R�EDODQFHV�
DUH�RXWVWDQGLQJ�ZLWK�)76,�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��
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�� )LQDQFLDO�ULVN�PDQDJHPHQW�

&UHGLW�ULVN�

7KH�)RXQGDWLRQ��LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��LV�H[SRVHG�WR�FUHGLW�ULVN�ZLWK�UHVSHFW�WR�LWV�DFFRXQWV�
UHFHLYDEOH�DV�WKH�HQWLUH�DPRXQW�UHODWHV�WR�RQH�FRQWULEXWLRQ�UHFHLYDEOH��

/LTXLGLW\�ULVN�

/LTXLGLW\�ULVN�DULVHV�IURP�WKH�SRVVLELOLW\�WKH�)RXQGDWLRQ�ZLOO�QRW�EH�DEOH�WR�PHHW�D�GHPDQG�IRU�FDVK�UHVRXUFHV�
ZKHQ�UHTXLUHG�WR�PHHW�LWV�ILQDQFLDO�REOLJDWLRQV��7KH�)RXQGDWLRQ¶V�NH\�OLTXLGLW\�UHTXLUHPHQWV�DUH�DFFRXQWV�
SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV�DQG�FRPPLWWHG�GRQDWLRQV��7KH�)RXQGDWLRQ�PDQDJHV�LWV�OLTXLGLW\�E\�PRQLWRULQJ�
DFWXDO�DQG�SURMHFWHG�FDVK�IORZV�WR�HQVXUH�WKDW�LW�KDV�VXIILFLHQW�OLTXLGLW\�WKURXJK�FDVK�UHFHLYHG�IURP�RSHUDWLRQV��


