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7RZQ�RI�&DUGVWRQ
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

���6LJQILFDQW�DFFRXQWLQJ�SROLFLHV
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�7RZQ�RI�&DUGVWRQ�DUH�WKH�UHSUHVHQWDWLRQV�RI�PDQDJHPHQW�SUHSDUHG
LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�IRU�ORFDO�JRYHUQPHQWV�HVWDEOLVKHG�E\�WKH�3XEOLF
6HFWRU�$FFRXQWLQJ�%RDUG�RI�WKH�&DQDGLDQ�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV��6LJQLILFDQW�DVSHFWV�RI�WKH
DFFRXQWLQJ�SROLFHV�DGRSWHG�E\�WKH�7RZQ�DUH�DV�IROORZV�

�D� 5HSRUWLQJ�HQWLW\
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�UHIOHFW�WKH�DVVHWV��OLDELOLWLHV��UHYHQXH�DQG�H[SHQGLWXUHV��FKDQJHV�LQ
IXQG�EDODQFHV�DQG�FKDQJH�LQ�ILQDQFLDO�SRVLWLRQ�RI�WKH�UHSRUWLQJ�HQWLW\�ZKLFK�FRPSULVHV�DOO�RI�WKH
PXQLFLSDO�RSHUDWLRQV�DQG�RUJDQL]DWLRQV�WKDW�DUH�RZQHG�RU�FRQWUROOHG�E\�WKH�7RZQ�DQG�DUH��WKHUHIRUH�
DFFRXQWDEOH�WR�WKH�7RZQ�&RXQFLO�IRU�WKH�DGPLQLVWUDWLRQ�RI�WKHLU�ILQDQFLDO�DIIDLUV�DQG�UHVRXUFHV�

7D[HV�OHYLHG�DOVR�LQFOXGHV�UHTXLVLWLRQV�IRU�HGXFDWLRQDO��KHDOWK�FDUH��VRFLDO�DQG�RWKHU�H[WHUQDO
RUJDQL]DWLRQV�WKDW�DUH�QRW�SDUW�RI�WKH�PXQLFLSDO�UHSRUWLQJ�HQWLW\�

�E� %DVLV�RI�DFFRXQWLQJ
7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�XVLQJ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��7KH�DFFUXDO�EDVLV�RI
DFFRXQWLQJ�UHFRUGV�UHYHQXH�DV�LW�LV�HDUQHG�DQG�PHDVXUDEOH��([SHQVHV�DUH�UHFRJQL]HG�DV�WKH\�DUH�LQFXUUHG
DQG�PHDVXUDEOH�EDVHG�XSRQ�UHFHLSW�RI�JRRGV�RU�VHUYLFHV�DQG�RU�WKH�OHJDO�REOLJDWLRQ�WR�SD\�

)XQGV�IURP�H[WHUQDO�SDUWLHV�DQG�HDUQLQJV�WKHUHRQ�UHVWULFWHG�E\�DJUHHPHQW�RU�OHJLVODWLRQ�DUH�DFFRXQWHG
IRU�DV�GHIHUUHG�UHYHQXH�XQWLO�XVHG�IRU�WKH�SXUSRVH�VSHFLILHG��

*RYHUQPHQW�WUDQVIHUV��FRQWULEXWLRQV�DQG�RWKHU�DPRXQWV�DUH�UHFHLYHG�IURP�WKLUG�SDUWLHV�SXUVXDQW�WR
OHJLVODWLRQ��UHJXODWLRQ�RU�DJUHHPHQW�DQG�PD\�RQO\�EH�XVHG�IRU�FHUWDLQ�SURJUDPV��LQ�WKH�FRPSOHWLRQ�RI
VSHFLILF�ZRUN��RU�IRU�WKH�SXUFKDVH�RI�WDQJLEOH�FDSLWDO�DVVHWV��,Q�DGGLWLRQ��FHUWDLQ�XVHU�FKDUJHV�DQG�IHHV�DUH
FROOHFWHG�IRU�ZKLFK�WKH�UHODWHG�VHUYLFHV�KDYH�\HW�WR�EH�SHUIRUPHG��5HYHQXH�LV�UHFRJQL]HG�LQ�WKH�SHULRG
ZKHQ�WKH�UHODWHG�H[SHQVHV�DUH�LQFXUUHG��VHUYLFHV�SHUIRUPHG�RU�WKH�WDQJLEOH�FDSLWDO�DVVHWV�DUH�DFTXLUHG�

�F� 8VH�RI�HVWLPDWHV
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�&DQDGLDQ�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ
SULQFLSOHV�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQW�RI
DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO
VWDWHPHQWV��DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXH�DQG�H[SHQGLWXUH�GXULQJ�WKH�SHULRG��:KHUH
PHDVXUHPHQW�XQFHUWDLQW\�H[LVWV��WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�ZLWKLQ�UHDVRQDEOH�OLPLWV�RI
PDWHULDOLW\��$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV�

�G� ,QYHVWPHQWV
,QYHVWPHQWV�DUH�UHFRUGHG�DW�DPRUWL]HG�FRVW��,QYHVWPHQW�SUHPLXPV�DQG�GLVFRXQWV�DUH�DPRUWL]HG�RQ�WKH
QHW�SUHVHQW�YDOXH�EDVLV�RYHU�WKH�WHUP�RI�WKH�UHVSHFWLYH�LQYHVWPHQWV��:KHQ�WKHUH�KDV�EHHQ�D�ORVV�LQ�YDOXH
WKDW�LV�RWKHU�WKDQ�D�WHPSRUDU\�GHFOLQH��WKH�UHVSHFWLYH�LQYHVWPHQW�LV�ZULWWHQ�GRZQ�WR�UHFRJQL]H�WKH�ORVV�

�H� 5HTXLVLWLRQ�RYHU�OHY\�DQG�XQGHU�OHY\
2YHU�OHYLHV�DQG�XQGHU�OHYLHV�DULVH�IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DFWXDO�SURSHUW\�WD[�OHY\�PDGH�WR
FRYHU�HDFK�UHTXLVLWLRQ�DQG�WKH�DFWXDO�DPRXQW�UHTXLVLWLRQHG��,I�WKH�DFWXDO�OHY\�H[FHHGV�WKH�UHTXLVLWLRQ��WKH

�
$OOHQ�$FFRXQWLQJ 3DJH���
RSHUDWLQJ�WKURXJK�-RVKXD�/��$OOHQ�3URIHVVLRQDO�&RUSRUDWLRQ��&KDUWHUHG�$FFRXQWDQW



7RZQ�RI�&DUGVWRQ
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

RYHU�OHY\�LV�DFFUXHG�DV�D�OLDELOLW\�DQG�SURSHUW\�WD[�UHYHQXH�LV�UHGXFHG��:KHUH�WKH�DFWXDO�OHY\�LV�OHVV�WKDQ
WKH�UHTXLVLWLRQ�DPRXQW��WKH�XQGHUOHY\�LV�DFFUXHG�DV�D�UHFHLYDEOH�DQG�DV�SURSHUW\�WD[�UHYHQXH��5HTXLVLWLRQ
WD[�UDWHV�LQ�WKH�VXEVHTXHQW�\HDU�DUH�DGMXVWHG�IRU�DQ\�RYHU�OHYLHV�RU�XQGHU�OHYLHV�RI�WKH�SULRU�\HDU�

�I� 7D[�UHYHQXH
7D[�UHYHQXHV�DUH�UHFRJQL]HG�ZKHQ�WKH�WD[�KDV�EHHQ�DXWKRUL]HG�E\�E\ODZ�DQG�WKH�WD[DEOH�HYHQW�KDV
RFFXUUHG�

5HTXLVLWLRQV�RSHUDWH�DV�D�IORZ�WKURXJK�DQG�DUH�H[FOXGHG�IURP�PXQLFLSDO�UHYHQXH�

�J� ,QYHQWRULHV�IRU�UHVDOH
/DQG�KHOG�IRU�UHVDOH�LV�UHFRUGHG�DW�WKH�ORZHU�RI�FRVW�RU�QHW�UHDOL]DEOH�YDOXH��&RVW�LQFOXGHV�FRVWV�IRU�ODQG
DFTXLVLWLRQ�DQG�LPSURYHPHQWV�UHTXLUHG�WR�SUHSDUH�WKH�ODQG�IRU�VHUYLFLQJ�VXFK�DV�FOHDULQJ��VWULSSLQJ��DQG
OHYHOLQJ�FKDUJHV��5HODWHG�GHYHORSPHQW�FRVWV�LQFXUUHG�WR�SURYLGH�LQIUDVWUXFWXUH�VXFK�DV�ZDWHU�DQG�ZDVWH
ZDWHU�VHUYLFHV��URDGV��VLGHZDONV��DQG�VWUHHW�OLJKWLQJ�DUH�UHFRUGHG�DV�WDQJLEOH�FDSLWDO�DVVHWV�XQGHU�WKHLU
UHVSHFWLYH�IXQFWLRQ�

�K� *RYHUQPHQW�WUDQVIHUV
*RYHUQPHQW�WUDQVIHUV�DUH�WKH�WUDQVIHU�RI�DVVHWV�IURP�RWKHU�OHYHOV�RI�JRYHUQPHQW�WKDW�DUH�QRW�WKH�UHVXOW�RI
DQ�H[FKDQJH�WUDQVDFWLRQ��DUH�QRW�H[SHFWHG�WR�EH�UHSDLG�LQ�WKH�IXWXUH��RU�WKH�UHVXOW�RI�D�GLUHFW�ILQDQFLDO
UHWXUQ��

*RYHUQPHQW�WUDQVIHUV�DUH�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�UHYHQXH�LQ�WKH�SHULRG�LQ�ZKLFK�HYHQWV
JLYLQJ�ULVH�WR�WKH�WUDQVIHU�RFFXU��SURYLGLQJ�WKH�WUDQVIHUV�DUH�DXWKRUL]HG��DQ\�HOLJLELOLW\�FULWHULD�KDYH�EHHQ
PHW��DQG�UHDVRQDEOH�HVWLPDWHV�RI�WKH�DPRXQWV�FDQ�EH�GHWHUPLQHG�

�L� &RQWDPLQDWHG�VLWHV�OLDELOLW\
&RQWDPLQDWHG�VLWHV�DUH�D�UHVXOW�RI�FRQWDPLQDWLRQ�EHLQJ�LQWURGXFHG�LQWR�DLU��VRLO��ZDWHU�RU�VHGLPHQW�RI�D
FKHPLFDO��RUJDQLF�RU�UDGLRDFWLYH�PDWHULDO�RU�OLYH�RUJDQLVP�WKDW�H[FHHGV�DQ�HQYLURQPHQWDO�VWDQGDUG��7KH
OLDELOLW\�LV�UHFRUGHG�QHW�RI�DQ\�H[SHFWHG�UHFRYHULHV��$�OLDELOLW\�IRU�UHPHGLDWLRQ�RI�D�FRQWDPLQDWHG�VLWH�LV
UHFRJQL]HG�ZKHQ�D�VLWH�LV�QRW�LQ�SURGXFWLYH�XVH�DQG�LV�PDQDJHPHQW·V�HVWLPDWH�RI�WKH�FRVW�RI�SRVW�
UHPHGLDWLRQ�LQFOXGLQJ�RSHUDWLRQ��PDLQWHQDQFH�DQG�PRQLWRULQJ�

�M� 1RQ�ILQDQFLDO�DVVHWV
1RQ�ILQDQFLDO�DVVHWV�DUH�QRW�DYDLODEOH�WR�GLVFKDUJH�H[LVWLQJ�OLDELOLWLHV�DQG�DUH�KHOG�IRU�XVH�LQ�WKH�SURYLVLRQ
RI�VHUYLFHV��7KH\�KDYH�XVHIXO�OLYHV�H[WHQGLQJ�EH\RQG�WKH�FXUUHQW�\HDU�DQG�DUH�QRW�LQWHQGHG�IRU�VDOH�LQ�WKH
QRUPDO�FRXUVH�RI�RSHUDWLRQV��7KH�FKDQJH�LQ�QRQ�ILQDQFLDO�DVVHWV�GXULQJ�WKH�\HDU��WRJHWKHU�ZLWK�WKH
H[FHVV�RI�UHYHQXH�RYHU�H[SHQVHV��SURYLGHV�WKH�FRQVROLGDWHG�&KDQJH�LQ�1HW�)LQDQFLDO�$VVHWV�IRU�WKH�\HDU�

�L�� 7DQJLEOH�FDSLWDO�DVVHWV
7DQJLEOH�FDSLWDO�DVVHWV�DUH�UHFRUGHG�DW�FRVW�ZKLFK�LQFOXGHV�DOO�DPRXQWV�WKDW�DUH�GLUHFWO\�DWWULEXWDEOH�WR
DFTXLVLWLRQ��FRQVWUXFWLRQ��GHYHORSPHQW�RU�EHWWHUPHQW�RI�WKH�DVVHW��7KH�FRVW��OHVV�UHVLGXDO�YDOXH��RI�WKH
WDQJLEOH�FDSLWDO�DVVHWV�LV�DPRUWL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�HVWLPDWHG�XVHIXO�OLIH�DV�IROORZV

<HDUV
�
$OOHQ�$FFRXQWLQJ 3DJH���
RSHUDWLQJ�WKURXJK�-RVKXD�/��$OOHQ�3URIHVVLRQDO�&RUSRUDWLRQ��&KDUWHUHG�$FFRXQWDQW
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/DQG�LPSURYHPHQWV �����
%XLOGLQJV �����
(QJLQHHUHG�VWUXFWXUHV ����
0DFKLQHU\�DQG�HTXLSPHQW ����
9HKLFOHV �����

$PRUWL]DWLRQ�LV�UHFRUGHG�LQ�WKH�PRQWK�WKDW�WKH�DVVHW�LV�SXUFKDVHG�DQG�LV�SURUDWHG�LQ�WKH�ILUVW�DQG�ODVW
\HDU��EDVHG�RQ�WKH�QXPEHU�RI�PRQWKV�XVHG��$VVHWV�XQGHU�FRQVWUXFWLRQ�DUH�QRW�DPRUWL]HG�XQWLO�WKH�DVVHW
LV�DYDLODEOH�IRU�SURGXFWLYH�XVH�

�LL� �&RQWULEXWLRQV�RI�WDQJLEOH�FDSLWDO�DVVHWV
7DQJLEOH�FDSLWDO�DVVHWV�UHFHLYHG�DV�FRQWULEXWLRQV�DUH�UHFRUGHG�DW�IDLU�YDOXH�DW�WKH�GDWH�RI�UHFHLSW�DQG�DOVR
DUH�UHFRUGHG�DV�UHYHQXH�

�LLL� /HDVHV
/HDVHV�DUH�FODVVLILHG�DV�FDSLWDO�RU�RSHUDWLQJ�OHDVHV��/HDVHV�ZKLFK�WUDQVIHU�VXEVWDQWLDOO\�DOO�RI�WKH�EHQHILWV
DQG�ULVNV�LQFLGHQWDO�WR�RZQHUVKLS�RI�SURSHUW\�DUH�DFFRXQWHG�IRU�DV�FDSLWDO�OHDVHV��$OO�RWKHU�OHDVHV�DUH
DFFRXQWHG�IRU�DV�RSHUDWLQJ�OHDVHV�DQG�WKH�UHODWHG�OHDVH�SD\PHQWV�DUH�FKDUJHG�WR�H[SHQVHV�DV�LQFXUUHG�

�LY��,QYHQWRULHV
,QYHQWRULHV�KHOG�IRU�FRQVXPSWLRQ�DUH�UHFRUGHG�DW�WKH�ORZHU�RI�FRVW�DQG�UHSODFHPHQW�FRVW�

���&DVK�DQG�WHPSRUDU\�LQYHVWPHQWV

���� ����
&DVK � ������ � ������
7HPSRUDU\�LQYHVWPHQWV ��������� �������

� ��������� � �������

7HPSRUDU\�LQYHVWPHQWV�DUH�VKRUW�WHUP�GHSRVLWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�D�\HDU�RU�OHVV�DQG�FRQVLVW�RI�*,&V�ZLWK
DQ�LQWHUHVW�UDWH�RI��������7KH�LQYHVWPHQWV�PDWXUH�LQ������

7KH�7RZQ�KDV�DYDLODEOH�DQ�XQXVHG����������RYHUGUDIW�IDFLOLW\�ZLWK��VW�&KRLFH�6DYLQJV�DQG�&UHGLW�8QLRQ�ZKLFK
EHDUV�LQWHUHVW������SHU�DQQXP�ZKHQ�LQ�XVH���7KH�RYHUGUDIW�LV�LVVXHG�RQ�WKH�FUHGLW�DQG�VHFXULW\�RI�WKH�7RZQ�RI
&DUGVWRQ�DW�ODUJH�

,QFOXGHG�LQ�FDVK�DQG�WHPSRUDU\�LQYHVWPHQWV�DUH�GHIHUUHG�UHYHQXH�DPRXQWV�IRU�WKH�0XQLFLSDO�6XVWDQDELOLW\
,QLWLDWLYH��'LVDVWHU�5HFRYHU\�3URJUDP��)HGHUHDO�*DV�7D[�)XQG��)&66�DQG�D�5HJLRQDO�&ROODERUDWLRQ�*UDQW�ZKLFK�DUH
KHOG�H[FOXVLYHO\�IRU�DSSURYHG�SURMHFWV���7KH��WRWDO�DPRXQW�RI�UHVWULFWHG�FDVK�DQG�WHPSRUDU\�LQYHVWPHQWV�LV
������������������������������1RWH����

�
$OOHQ�$FFRXQWLQJ 3DJH���
RSHUDWLQJ�WKURXJK�-RVKXD�/��$OOHQ�3URIHVVLRQDO�&RUSRUDWLRQ��&KDUWHUHG�$FFRXQWDQW



7RZQ�RI�&DUGVWRQ
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV
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LQFOXGLQJ�VSHFLDO�OHDYH�ZLWK�SD\��ILQDQFLDO�SODQQLQJ�VHUYLFHV��UHWLUHPHQW�SODQQLQJ�VHUYLFHV��FRQFHVVLRQDU\�ORDQV�
WUDYHO�DOORZDQFHV��FDU�DOORZDQFHV��DQG�FOXE�PHPEHUVKLSV�
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7RZQ�RI�&DUGVWRQ
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

)RU�WKH�<HDU�(QGHG�'HFHPEHU���������

����&RPPLWPHQWV�DQG�FRQWLQJHQFLHV

D��7KH�7RZQ�LV�D�PHPEHU�RI�WKH�$OEHUWD�0XQLFLSDO�,QVXUDQFH�([FKDQJH��081,;��ZKLFK�SURYLGHV�OLDELOLW\
LQVXUDQFH��7KH�LQYHVWPHQW�LQ�WKLV�SURJUDP�LV�QRW�UHIOHFWHG�DV�DQ�DVVHW�LQ�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�
8QGHU�WKH�WHUPV�RI�PHPEHUVKLS��WKH�7RZQ�FRXOG�EHFRPH�OLDEOH�IRU�LWV�SURSRUWLRQDWH�VKDUH�RI�DQ\�FODLP�ORVVHV�LQ
H[FHVV�RI�WKH�IXQGV�KHOG�E\�WKH�H[FKDQJH��$Q\�OLDELOLW\�LQFXUUHG�ZRXOG�EH�DFFRXQWHG�IRU�DV�D�FXUUHQW�WUDQVDFWLRQ
LQ�WKH�\HDU�WKH�ORVVHV�DUH�GHWHUPLQHG�

E��(PSOR\HHV�RI�WKH�7RZQ�DUH�DOORZHG�WR�DFFUXH�VLFN�OHDYH�XS�WR�D�PD[LPXP�RI�����GD\V��$V�DW�'HFHPEHU����
�����WKH�DPRXQW�RI�DFFXPXODWHG�VLFN�OHDYH�ZDV�����������������������������7KH�WRWDO�DPRXQW�ZDV�QRW�UHFRUGHG
LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�WKHUH�LV�QR�FHUWDLQW\�WKH�IXOO�DPRXQW�ZLOO�EH�XVHG��7KH�DPRXQW�RI�DFFXPXODWHG�VLFN
OHDYH�LV�QRW�SDLG�RXW�WR�HPSOR\HHV�RI�WKH�7RZQ�ZKHQ�WKH\�OHDYH�WKHLU�SRVLWLRQ�

F��7KH�7RZQ�RI�&DUGVWRQ�KDV�RQJRLQJ�DJUHHPHQWV�IRU�HOHFWULFLW\�VHUYLFHV��UHF\FOLQJ�VHUYLFHV�DQG�VROLG�ZDVWH
FROOHFWLRQ�VHUYLFHV��ZKLFK�ZHUH�UHQHZHG�LQ������IRU�ILYH�\HDUV�

����)LQDQFLDO�LQVWUXPHQWV

7KH�7RZQ
V�ILQDQFLDO�LQVWUXPHQWV�FRQVLVW�RI�FDVK�DQG�WHPSRUDU\�LQYHVWPHQWV��WD[HV�DQG�JUDQWV�LQ�SODFH�RI�WD[HV
UHFHLYDEOH��WUDGH�DQG�RWKHU�UHFHLYDEOHV��QRWHV�UHFHLYDEOH��LQYHVWPHQWV��ODQG�IRU�UHVDOH�LQYHQWRU\��DFFRXQWV�SD\DEOH
DQG�DFFUXHG�OLDELOLWLHV��PXQLFLSDO�OLQH�RI�FUHGLW�DQG�ORQJ�WHUP�GHEW��,W�LV�PDQDJHPHQW·V�RSLQLRQ�WKDW�WKH�7RZQ�LV
QRW�H[SRVHG�WR�VLJQLILFDQW�LQWHUHVW�RU�ULVN�DULVLQJ�IURP�WKHVH�ILQDQFLDO�LQVWUXPHQWV�

7KH�7RZQ�LV�VXEMHFW�WR�FUHGLW�ULVN�ZLWK�UHVSHFW�WR�WD[HV�DQG�JUDQWV�LQ�SODFH�RI�WD[HV�UHFHLYDEOHV�DQG�WUDGH�DQG
RWKHU�UHFHLYDEOHV��&UHGLW�ULVN�DULVHV�IURP�WKH�SRVVLELOLW\�WKDW�WD[SD\HUV�DQG�HQWLWLHV�WR�ZKLFK�WKH�7RZQ�SURYLGHV
VHUYLFHV�PD\�H[SHULHQFH�ILQDQFLDO�GLIILFXOW\�DQG�EH�XQDEOH�WR�IXOILO�WKHLU�REOLJDWLRQV��7KH�ODUJH�QXPEHU�DQG
GLYHUVLW\�RI�WD[SD\HUV�DQG�FXVWRPHUV�PLQLPL]HV�WKH�FUHGLW�ULVN�

8QOHVV�RWKHUZLVH�QRWHG��WKH�FDUU\LQJ�YDOXH�RI�WKH�ILQDQFLDO�LQVWUXPHQW�DSSUR[LPDWHV�IDLU�YDOXH�

����$SSURYDO�RI�ILQDQFLDO�VWDWHPHQWV

7KHVH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�&RXQFLO�DQG�0DQDJHPHQW�

����&RPSDUDWLYH�ILJXUHV

:KHUH�QHFHVVDU\�WKH�FRPSDUDWLYH�ILJXUHV�IRU�WKH������\HDU�KDYH�EHHQ�UHFODVVLILHG�WR�FRQIRUP�ZLWK������ILQDQFLDO
VWDWHPHQW�SUHVHQWDWLRQ�
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