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Report of Independent Auditors 
 
To the Board of Directors of 
Tallahassee Memorial HealthCare, Inc. 
 
We have audited the accompanying consolidated financial statements of Tallahassee Memorial 
HealthCare, Inc. and Subsidiaries (the “Company”), which comprise the consolidated balance sheets as of 
September 30, 2019 and 2018, and the related consolidated statements of operations, changes in net 
assets and of cash flows for the years then ended.   
 
Management's Responsibility for the Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with accounting principles generally accepted in the United States of America; 
this includes the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of consolidated financial statements that are free from material misstatement, 
whether due to fraud or error. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the consolidated financial statements based on our audits. 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the consolidated financial statements are free from material misstatement.   
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the consolidated financial statements. The procedures selected depend on our judgment, including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether due to 
fraud or error. In making those risk assessments, we consider internal control relevant to the Company's 
preparation and fair presentation of the consolidated financial statements in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the Company's internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the 
consolidated financial statements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 
 
Opinion 
 
In our opinion, the consolidated financial statements referred to above present fairly, in all material 
respects, the financial position of Tallahassee Memorial HealthCare, Inc. and Subsidiaries as of September 
30, 2019 and 2018, and the results of their operations, their changes in net assets and their cash flows for 
the years then ended in accordance with accounting principles generally accepted in the United States of 
America. 

 
December 20, 2019
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7RWDO�FXUUHQW�DVVHWV ����������� �����������
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2WKHU�OLDELOLWLHV ���������� ����������

7RWDO�OLDELOLWLHV ����������� �����������
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&KDQJH�LQ�QHW�DVVHWV ��������������� �������������
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&KDQJH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ������������ ����������

&DVK�DQG�FDVK�HTXLYDOHQWV
%HJLQQLQJ�RI�\HDU ����������� �����������
(QG�RI�\HDU ������������� �������������

6XSSOHPHQWDO�&DVK�)ORZ�,QIRUPDWLRQ
&DVK�SDLG�IRU�LQWHUHVW��QHW�RI�FDSLWDOL]HG�DPRXQWV�RI������������DQG
������������DV�RI�6HSWHPEHU����������DQG�������UHVSHFWLYHO\ �������������� ��������������

1RQ�&DVK�,QYHVWLQJ�$FWLYLWLHV�
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2UJDQL]DWLRQ�DQG�5HSRUWLQJ�(QWLW\�
7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV��³70+��,QF�´��LV�D�QRW�IRU�SURILW�SDUHQW�
KROGLQJ�FRUSRUDWLRQ�ZKLFK�PDQDJHV�DQG�RSHUDWHV�D�KHDOWK�GHOLYHU\�V\VWHP���7DOODKDVVHH�0HPRULDO�
+RVSLWDO��WKH�³+RVSLWDO´���D�QRW�IRU�SURILW�KHDOWK�FDUH�IDFLOLW\��LV�WKH�KRVSLWDO�GLYLVLRQ�RI�70+��,QF���
7KURXJK�FRPPRQ�ERDUG�FRQWURO��SURYLVLRQ�RI�E\ODZV�DQG�GLUHFW�VWRFN�RZQHUVKLS��70+��,QF��LV�WKH�
SDUHQW�FRUSRUDWLRQ�RI�6RXWKHDVW�&RPPXQLW\�+HDOWK�6HUYLFHV��,QF���³6(&+6´���7DOODKDVVHH�
0HPRULDO�+HDOWK�9HQWXUHV��,QF���³70+9´���7DOODKDVVHH�0HPRULDO�+HDOWK&DUH�)RXQGDWLRQ��,QF��
�³)RXQGDWLRQ´���DQG�0HGLFXV�6HOHFW��//&���6(&+6�LV�D�QRW�IRU�SURILW�SURSHUW\�KROGLQJ�FRPSDQ\���
70+9�LV�D�IRU�SURILW�FRUSRUDWLRQ�ZKLFK�PDQDJHV�DFWLYLWLHV�ZKLFK�DUH�QRW�WD[�H[HPSW���7KH�
)RXQGDWLRQ�LV�D�QRW�IRU�SURILW�RUJDQL]DWLRQ�ZKLFK�SURPRWHV�WKH�HGXFDWLRQDO�WUDLQLQJ�DQG�UHVHDUFK�
SURJUDPV�RI�70+��,QF���0HGLFXV�LV�D�GLVUHJDUGHG�HQWLW\�WKDW�SURYLGHV�WKH�+RVSLWDO�ZLWK�OHDVHG�ODERU����

7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�WKH�DFFRXQWV�RI�70+��,QF��DQG�DOO�RI�
WKH�DERYH�PHQWLRQHG�FRQWUROOHG�VXEVLGLDULHV�RU�GLYLVLRQV�DQG�DUH�SUHSDUHG�LQ�D�PDQQHU�FRQVLVWHQW�
ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�DQG�DUH�SUHVHQWHG�
RQO\�IRU�SXUSRVHV�RI�DGGLWLRQDO�DQDO\VLV�DQG�DUH�QRW�UHTXLUHG�DV�SDUW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV���7KH�LQIRUPDWLRQ�LV�SUHVHQWHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�DQG�DOO�VLJQLILFDQW�
LQWHUFRPSDQ\�DFFRXQWV�DQG�WUDQVDFWLRQV�DUH�HOLPLQDWHG�LQ�FRQVROLGDWLRQ���7KH�FRQVROLGDWLQJ�
ILQDQFLDO�LQIRUPDWLRQ�ZDV�GHULYHG�IURP�WKH�DFFRXQWLQJ�UHFRUGV�XVHG�WR�SUHSDUH�WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��

%DVLV�RI�3UHVHQWDWLRQ�
7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�
DFFRXQWLQJ�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�
$PHULFD���

8VH�RI�(VWLPDWHV�
7KH�SUHSDUDWLRQ�RI�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�
JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�
DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�
DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG���$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV���
6LJQLILFDQW�HVWLPDWHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��DFFRXQWV�UHFHLYDEOH�SULFH�FRQFHVVLRQV��GXH�
WR�IURP�0HGLFDUH��VHOI�LQVXUDQFH�OLDELOLWLHV��DFFUXHG�SHQVLRQ�OLDELOLW\�DQG�GHSUHFLDWLRQ�DQG�
DPRUWL]DWLRQ�H[SHQVH��

&DVK�DQG�&DVK�(TXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FHUWDLQ�LQYHVWPHQWV�LQ�KLJKO\�OLTXLG�GHEW�LQVWUXPHQWV�ZLWK�
RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�ZKHQ�SXUFKDVHG��

$FFRXQWV�5HFHLYDEOH�
$FFRXQWV�UHFHLYDEOH�FRQVLVW�SULPDULO\�RI�DPRXQWV�RZHG�E\�YDULRXV�JRYHUQPHQWDO�DJHQFLHV��
LQVXUDQFH�FRPSDQLHV�DQG�SDWLHQWV���70+��,QF��PDQDJHV�WKHVH�UHFHLYDEOHV�E\�UHJXODUO\�UHYLHZLQJ�
WKH�DFFRXQWV�DQG�FRQWUDFWV�DQG�E\�UHFRUGLQJ�DSSURSULDWH�SULFH�FRQFHVVLRQV���$PRXQWV�70+��,QF��
UHFHLYHV�IRU�WUHDWPHQW�RI�SDWLHQWV�FRYHUHG�E\�JRYHUQPHQWDO�SURJUDPV�DQG�WKLUG�SDUW\�SD\RUV�DV�ZHOO�
DV�GLUHFWO\�IURP�SDWLHQWV�DUH�VXEMHFW�WR�ERWK�H[SOLFLW�DQG�LPSOLFLW�SULFH�FRQFHVVLRQV���70+��,QF��
HVWLPDWHV�WKHVH�SULFH�FRQFHVVLRQV�XVLQJ�FRQWUDFWXDO�DJUHHPHQWV��GLVFRXQW�SROLFLHV��DQG�KLVWRULFDO�
H[SHULHQFH���70+��,QF��UHFRUGV�SULFH�FRQFHVVLRQV�LQ�WKH�SHULRG�RI�VHUYLFH�EDVHG�RQ�WKH�DQDO\VLV�
DQG�FRQVLGHUDWLRQ�RI�WKHVH�IDFWRUV��
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,QYHVWPHQWV�
6KRUW�WHUP�LQYHVWPHQWV�FRQVLVW�SULPDULO\�RI�FHUWLILFDWHV�RI�GHSRVLW�ZLWK�PDWXULWLHV�RI�OHVV�WKDQ�RQH�
\HDU��PRQH\�PDUNHW�IXQGV��HTXLWLHV�DQG�SULYDWH�UHDO�HVWDWH�IXQGV���/RQJ�WHUP�LQYHVWPHQWV�FRQVLVW�
SULPDULO\�RI�HTXLWLHV��FRUSRUDWH�REOLJDWLRQV��PXWXDO�IXQGV��DQG�8�6��JRYHUQPHQW�DQG�DJHQF\�
REOLJDWLRQV���$OO�LQYHVWPHQWV�LQ�GHEW�VHFXULWLHV�DQG�PDUNHWDEOH�HTXLW\�VHFXULWLHV�ZLWK�UHDGLO\�
GHWHUPLQDEOH�IDLU�YDOXHV�DUH�PHDVXUHG�DW�IDLU�YDOXH�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�
VKHHWV���,QYHVWPHQW�LQFRPH�RU�ORVV��LQFOXGLQJ�XQUHDOL]HG�JDLQV�DQG�ORVVHV�RQ�LQYHVWPHQWV��LQWHUHVW�
DQG�GLYLGHQGV��LV�LQFOXGHG�LQ�WKH�H[FHVV�RI�UHYHQXHV�RYHU�H[SHQVHV�H[FHSW�IRU�LQFRPH�RU�ORVV�WKDW�
LV�UHVWULFWHG�E\�GRQRU�RU�ODZ���8QUHDOL]HG�JDLQV�DQG�ORVVHV�RQ�VKRUW�WHUP�DQG�ORQJ�WHUP�LQYHVWPHQWV�
FODVVLILHG�DV�RWKHU�WKDQ�WUDGLQJ�VHFXULWLHV�DUH�H[FOXGHG�IURP�WKH�H[FHVV�RI�UHYHQXHV�RYHU�
H[SHQVHV���70+��,QF��HYDOXDWHV�WKH�QDWXUH�DQG�FODVVLILFDWLRQ�RI�VHFXULWLHV�RQ�D�SHULRGLF�EDVLV�XQGHU�
$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ��³$6&´�������Not-for-Profit Entities��³$6&����´����6XFK�
VHFXULWLHV�DUH�FODVVLILHG�DV�WUDGLQJ�VHFXULWLHV��

$VVHWV�/LPLWHG�DV�WR�8VH�
$VVHWV�OLPLWHG�DV�WR�XVH�LQFOXGH�DVVHWV�KHOG�E\�WUXVWHHV�XQGHU�LQGHQWXUH�DJUHHPHQWV�DQG�VHOI�
LQVXUDQFH�WUXVW�DUUDQJHPHQWV���$PRXQWV�UHTXLUHG�WR�PHHW�FXUUHQW�OLDELOLWLHV�RI�WKH�+RVSLWDO�KDYH�
EHHQ�SUHVHQWHG�DV�FXUUHQW�DVVHWV�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV���$VVHWV�
OLPLWHG�DV�WR�XVH�DUH�FODVVLILHG�DV�WUDGLQJ�VHFXULWLHV�DQG�VWDWHG�DW�IDLU�PDUNHW�YDOXH���$PRXQWV�
FRQVLVW�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��8�6��JRYHUQPHQW�DQG�DJHQF\�REOLJDWLRQV��PXWXDO�IXQGV��
FRUSRUDWH�ERQGV�DQG�HTXLWLHV���7KH�+RVSLWDO�HYDOXDWHV�WKH�QDWXUH�DQG�FODVVLILFDWLRQ�RI�VHFXULWLHV�RQ�
D�SHULRGLF�EDVLV�DQG�KDV�GHVLJQDWHG�DOO�VHFXULWLHV�DV�WUDGLQJ��

,QYHQWRULHV�
,QYHQWRULHV�FRQVLVW�SULQFLSDOO\�RI�XQXVHG�VXSSOLHV�DQG�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW��ILUVW�LQ��ILUVW�
RXW�PHWKRG��RU�QHW�UHDOL]DEOH�YDOXH��

3URSHUW\�DQG�(TXLSPHQW�
3URSHUW\�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW���'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�LV�FRPSXWHG�RQ�WKH�
VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�DVVHWV�JHQHUDOO\�DV�IROORZV��

(VWLPDWHG
8VHIXO�/LYHV

%XLOGLQJ�DQG�EXLOGLQJ�LPSURYHPHQWV �±���
/HDVHKROG�LPSURYHPHQWV �±���
(TXLSPHQW �±��� �

([SHQGLWXUHV�IRU�DGGLWLRQV�DQG�LPSURYHPHQWV�DUH�FDSLWDOL]HG���&RVWV�LQFXUUHG�WR�DFTXLUH�PDWHULDO�
DQG�VHUYLFHV�LQ�REWDLQLQJ�DQG�LQVWDOOLQJ�LQWHUQDO�XVH�VRIWZDUH�DQG�SD\UROO�FRVWV�GLUHFWO\�VSHQW�RQ�WKH�
LQVWDOODWLRQ�RI�VXFK�VRIWZDUH�DUH�FDSLWDOL]HG���7UDLQLQJ�DQG�PDLQWHQDQFH�IHHV�DUH�H[SHQVHG�DV�
LQFXUUHG���([SHQGLWXUHV�IRU�PDLQWHQDQFH�DQG�UHSDLUV�DUH�FKDUJHG�WR�RSHUDWLRQV�DV�LQFXUUHG���8SRQ�
VDOH�RU�UHWLUHPHQW�RI�GHSUHFLDEOH�DVVHWV��WKH�UHODWHG�FRVW�DQG�DFFXPXODWHG�GHSUHFLDWLRQ�DUH�
UHPRYHG�IURP�WKH�UHVSHFWLYH�DFFRXQWV�DQG�DQ\�JDLQ�RU�ORVV�LV�LQFOXGHG�LQ�RWKHU�UHYHQXHV�DQG�
H[SHQVHV��QHW��
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'HEW�,VVXDQFH�&RVWV�
'HEW�LVVXDQFH�FRVWV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�ERQG�LVVXDQFHV�DUH�EHLQJ�DPRUWL]HG�RYHU�WKHLU�
UHVSHFWLYH�WHUPV�XWLOL]LQJ�WKH�VWUDLJKW�OLQH�PHWKRG��ZKLFK�DSSUR[LPDWHV�WKH�HIIHFWLYH�LQWHUHVW�
PHWKRG��'HEW�LVVXDQFH�FRVWV�RI�DSSUR[LPDWHO\�������������QHW�RI�DFFXPXODWHG�DPRUWL]DWLRQ�RI�
DSSUR[LPDWHO\����������DQG����������DW�6HSWHPEHU����������DQG�������UHVSHFWLYHO\��UHPDLQ�WR�EH�
DPRUWL]HG�RYHU�IXWXUH�SHULRGV�DQG�DUH�LQFOXGHG�LQ�ORQJ�WHUP�GHEW�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�
EDODQFH�VKHHWV��

$FFUXHG�6HOI�,QVXUDQFH�/LDELOLWLHV�
7KH�SURYLVLRQ�IRU�HVWLPDWHG�VHOI�LQVXUHG�SURIHVVLRQDO�OLDELOLW\��PDOSUDFWLFH���ZRUNHUV¶�FRPSHQVDWLRQ�
DQG�HPSOR\HH�KHDOWK�LQFOXGHV�HVWLPDWHV�RI�WKH�XOWLPDWH�FRVWV�IRU�ERWK�UHSRUWHG�FODLPV�DQG�FODLPV�
LQFXUUHG�EXW�QRW�UHSRUWHG���7KH�FXUUHQW�SRUWLRQ�RI�SURIHVVLRQDO�OLDELOLW\��ZRUNHUV
�FRPSHQVDWLRQ�DQG�
HPSOR\HH�KHDOWK�DUH�LQFOXGHG�LQ�RWKHU�FXUUHQW�OLDELOLWLHV�DQG�WKH�ORQJ�WHUP�SRUWLRQ�LV�LQFOXGHG�LQ�
RWKHU�OLDELOLWLHV�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV��

1HW�$VVHWV�
1HW�DVVHWV�ZLWKRXW�UHVWULFWLRQV�LQFOXGH�XQGHVLJQDWHG�DPRXQWV�DV�ZHOO�DV�DPRXQWV�GHVLJQDWHG�E\�
WKH�ERDUG�IRU�D�VSHFLILF�SXUSRVH���1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DUH�KHOG�E\�WKH�)RXQGDWLRQ�DQG�
FRQVLVW�SULPDULO\�RI�DPRXQWV�FRQWULEXWHG�WR�WKH�)RXQGDWLRQ�E\�GRQRUV�ZLWK�SXUSRVH�UHVWULFWLRQV���
7KH�&RPSDQ\�DOVR�KDV�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�WKDW�DUH�SHUSHWXDO�LQ�QDWXUH���(DUQLQJV�RQ�
WKHVH�DVVHWV�DUH�DYDLODEOH�IRU�XVH�DV�VSHFLILHG�E\�WKH�GRQRUV��

1HW�3DWLHQW�6HUYLFH�5HYHQXHV�
1HW�SDWLHQW�VHUYLFH�UHYHQXHV�LV�UHSRUWHG�DW�WKH�HVWLPDWHG�QHW�UHDOL]DEOH�DPRXQWV�IURP�SDWLHQWV��
WKLUG�SDUW\�SD\RUV��DQG�RWKHUV�IRU�VHUYLFHV�UHQGHUHG��LQFOXGLQJ�HVWLPDWHG�UHWURDFWLYH�DGMXVWPHQWV�
XQGHU�UHLPEXUVHPHQW�DJUHHPHQWV�ZLWK�WKLUG�SDUW\�SD\RUV���5HWURDFWLYH�DGMXVWPHQWV�DUH�DFFUXHG�RQ�
DQ�HVWLPDWHG�EDVLV�LQ�WKH�SHULRG�WKH�UHODWHG�VHUYLFHV�DUH�UHQGHUHG�DQG�DGMXVWHG�LQ�IXWXUH�SHULRGV�DV�
ILQDO�VHWWOHPHQWV�DUH�GHWHUPLQHG����

([FHVV�RI�5HYHQXHV�2YHU�([SHQVHV�
7KH�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�LQFOXGH�WKH�H[FHVV�RI�UHYHQXHV�RYHU�H[SHQVHV���
&KDQJHV�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�ZKLFK�DUH�H[FOXGHG�IURP�H[FHVV�RI�UHYHQXHV�RYHU�
H[SHQVHV��FRQVLVWHQW�ZLWK�LQGXVWU\�SUDFWLFH��LQFOXGH�QHW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�XVHG�IRU�
SURJUDP�VHUYLFHV�DQG�SXUFKDVHV�RI�HTXLSPHQW�DQG�WKH�FKDQJH�LQ�SHQVLRQ�OLDELOLW\��

&KDULW\�&DUH�
7KH�+RVSLWDO�SURYLGHV�FDUH�WR�SDWLHQWV�ZKR�PHHW�FHUWDLQ�FULWHULD�XQGHU�LWV�FKDULW\�FDUH�SROLF\�ZLWKRXW�
FKDUJH�RU�DW�DPRXQWV�OHVV�WKDQ�LWV�HVWDEOLVKHG�UDWHV���%HFDXVH�WKH�+RVSLWDO�GRHV�QRW�SXUVXH�
FROOHFWLRQ�RI�DPRXQWV�GHWHUPLQHG�WR�TXDOLI\�DV�FKDULW\�FDUH��WKH\�DUH�QRW�UHSRUWHG�DV�QHW�SDWLHQW�
VHUYLFH�UHYHQXH��

&RQWULEXWLRQV�5HFHLYHG�
7KH�)RXQGDWLRQ�UHSRUWV�JLIWV�RI�FDVK�DQG�RWKHU�DVVHWV�DV�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�LI�WKH\�
DUH�UHFHLYHG�ZLWK�GRQRU�VWLSXODWLRQV�WKDW�OLPLW�WKH�XVH�RI�WKH�GRQDWHG�DVVHWV���:KHQ�D�GRQRU�
UHVWULFWLRQ�H[SLUHV��WKDW�LV��ZKHQ�D�VWLSXODWHG�WLPH�UHVWULFWLRQ�HQGV�RU�SXUSRVH�UHVWULFWLRQ�LV�
DFFRPSOLVKHG��QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DVVHWV�DUH�UHFODVVLILHG�DV�QHW�DVVHWV�ZLWKRXW�GRQRU�
UHVWULFWLRQV�DQG�UHSRUWHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�DV�QHW�DVVHWV�UHOHDVHG�IURP�
UHVWULFWLRQV���'RQRU�UHVWULFWHG�FRQWULEXWLRQV��RWKHU�WKDQ�IRU�HTXLSPHQW��ZKRVH�UHVWULFWLRQV�DUH�PHW�
ZLWKLQ�WKH�VDPH�\HDU�DV�UHFHLYHG�DUH�UHSRUWHG�DV�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�LQ�WKH�
DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
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7KH�)RXQGDWLRQ�UHSRUWV�JLIWV�RI�ODQG��EXLOGLQJV�DQG�HTXLSPHQW�DV�XQUHVWULFWHG�VXSSRUW�XQOHVV�
H[SOLFLW�GRQRU�VWLSXODWLRQV�VSHFLI\�KRZ�WKH�GRQDWHG�DVVHWV�PXVW�EH�XVHG���*LIWV�RI�ORQJ�OLYHG�DVVHWV�
ZLWK�H[SOLFLW�UHVWULFWLRQV�WKDW�VSHFLI\�KRZ�WKH�DVVHWV�DUH�WR�EH�XVHG�DQG�JLIWV�RI�FDVK�RU�RWKHU�DVVHWV�
WKDW�PXVW�EH�XVHG�WR�DFTXLUH�ORQJ�OLYHG�DVVHWV�DUH�UHSRUWHG�DV�UHVWULFWHG�VXSSRUW���7KH�)RXQGDWLRQ�
UHSRUWV�H[SLUDWLRQV�RI�GRQRU�UHVWULFWLRQV�ZKHQ�WKH�GRQDWHG�RU�DFTXLUHG�ORQJ�OLYHG�DVVHWV�DUH�SODFHG�
LQ�VHUYLFH��

2WKHU�5HYHQXHV�DQG�([SHQVHV��1HW�
2WKHU�UHYHQXHV�DQG�H[SHQVHV��QHW�FRQVLVW�SULPDULO\�RI�LQWHUHVW�LQFRPH��UHQWDO�LQFRPH�DQG�WKH�
UHODWHG�UHQWDO�H[SHQVHV�LQFXUUHG�WR�PDLQWDLQ�UHQWDO�SURSHUW\�DQG�WKH�WRWDO�FKDQJH�LQ�WKH�IDLU�YDOXH�RI�
WKH�GHULYDWLYH�DQG�VHOI�LQVXUDQFH�WUXVW�IXQG��

'HULYDWLYHV�
70+��,QF��UHFRJQL]HV�WKH�DVVHW�RU�OLDELOLW\�IRU�WKH�GHULYDWLYH�LQVWUXPHQWV�RQ�WKH�FRQVROLGDWHG�
EDODQFH�VKHHWV�DW�IDLU�YDOXH��7KH�IDLU�YDOXH�RI�WKH�GHULYDWLYH�LQVWUXPHQWV�DW�6HSWHPEHU����������
DQG������ZDV�DQ�DVVHW�RI�DSSUR[LPDWHO\������������DQG�������������UHVSHFWLYHO\��ZKLFK�LV�
LQFOXGHG�LQ�RWKHU�DVVHWV���&KDQJHV�LQ�WKH�IDLU�YDOXH�RI�WKH�GHULYDWLYH�LQVWUXPHQWV�DUH�UHFRUGHG�HDFK�
SHULRG�LQ�H[FHVV�RI�UHYHQXHV�RYHU�H[SHQVHV�RU�DV�D�FKDQJH�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�
UHVWULFWLRQV��GHSHQGLQJ�RQ�WKH�W\SH�RI�KHGJH�WUDQVDFWLRQ��

2Q�0DUFK�����������WKH�+RVSLWDO�HQWHUHG�LQWR�D�³%DVLV�5DWH�6ZDS´�DJUHHPHQW�ZLWK�D�ILQDQFLDO�
LQVWLWXWLRQ�WR�UHFHLYH�RU�SD\�WKH�VSUHDG�EHWZHHQ�WZR�YDULDEOH�LQWHUHVW�UDWHV�IRU�D�QRWLRQDO�DPRXQW�
HTXDO�WR�WKH�RXWVWDQGLQJ�SULQFLSDO�RQ�WKH�6HULHV������%RQGV��7KH�6HULHV������%RQGV�ZHUH�
UHIXQGHG�ZLWK�WKH�SURFHHGV�IURP�WKH�6HULHV�����$�+HDOWK�)DFLOLWLHV�5HYHQXH�5HIXQGLQJ�%RQGV��
FRQVHTXHQWO\��WKH�%DVLV�5DWH�6ZDS�DJUHHPHQW�ZDV�DPHQGHG�HIIHFWLYH�0D\����������ZLWK�D�
ILQDQFLDO�LQVWLWXWLRQ�RQ�WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�DV�WKH�RULJLQDO�DJUHHPHQW�GDWHG�0DUFK�����
�������

2Q�-DQXDU\����������WKH�+RVSLWDO�HQWHUHG�LQWR�D�³7RWDO�5HWXUQ�6ZDS´�DJUHHPHQW�ZLWK�D�ILQDQFLDO�
LQVWLWXWLRQ��WR�SD\�D�IORDWLQJ�UDWH�DPRXQW�GHILQHG�DV�����RI�WKH�RQH�PRQWK�PDWXULW\�
86'�/,%25�%%$�SOXV�WKH�6SUHDG�DQG�UHFHLYH�D�IL[HG�DPRXQW�RI�������RQ�WKH�QRWLRQDO�DPRXQW�
EDVHG�RQ�WKH�6HULHV�����%�+HDOWK�)DFLOLWLHV�5HYHQXH�%RQGV��(IIHFWLYH�-XO\�����������WKH�+RVSLWDO�
DQG�WKH�ILQDQFLDO�LQVWLWXWLRQ�DPHQGHG�WKH�WHUPV�RI�7RWDO�5HWXUQ�6ZDS�DJUHHPHQW�WR�H[WHQG�WKH�
WHUPLQDWLRQ�GDWH�WR�-XO\����������IURP�)HEUXDU\���������DQG�FKDQJH�WKH�IORDWLQJ�UDWH�WR�WKH�
ZHLJKWHG�DYHUDJH�86'�6,)0$�0XQLFLSDO�6ZDS�,QGH[�SOXV�WKH�6SUHDG��

7KH�SXUSRVH�RI�WKH�VZDS�DJUHHPHQWV�LV�WR�UHGXFH�LQWHUHVW�FRVWV�RYHU�WKH�OLIH�RI�WKH�GHEW�
REOLJDWLRQV��+RZHYHU��WKH�VZDS�DJUHHPHQWV�GR�QRW�PHHW�WKH�GHILQLWLRQ�RI�D�KHGJH��&RQVHTXHQWO\��
FKDQJHV�LQ�WKH�IDLU�YDOXH�RI�WKH�LQVWUXPHQWV�DUH�UHTXLUHG�WR�EH�UHFRUGHG�LQ�RWKHU�UHYHQXHV�DQG�
H[SHQVHV��QHW�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV���

$W�6HSWHPEHU����������DQG�������WKH�IDLU�YDOXH�RI�WKH�%DVLV�5DWH�6ZDS�ZDV�D�OLDELOLW\�RI�
DSSUR[LPDWHO\����������DQG�DQ�DVVHW�RI�DSSUR[LPDWHO\�����������UHVSHFWLYHO\��DQG�WKH�IDLU�YDOXH�RI�
WKH�7RWDO�5HWXUQ�6ZDS�ZDV�DQ�DVVHW�RI�DSSUR[LPDWHO\������������DQG�����������UHVSHFWLYHO\���7KH�
QHW�VZDS�IDLU�YDOXH�LV�UHFRUGHG�LQ�RWKHU�DVVHWV�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV���
7KH�IDLU�YDOXHV�RI�WKH�GHULYDWLYHV�ZHUH�HVWLPDWHG�XVLQJ�WKH�SUHVHQW�YDOXH�RI�H[SHFWHG�GLVFRXQWHG�
IXWXUH�FDVK�IORZV�EDVHG�RQ�WKH�PDWXULW\�GDWH��7KH�FKDQJHV�LQ�WKH�IDLU�YDOXH�RI�WKH�VZDSV�UHTXLUHG�
WKH�UHFRUGLQJ�RI�D�JDLQ��ORVV��RI�DSSUR[LPDWHO\������������DQG������������LQ�RWKHU�UHYHQXHV�DQG�
H[SHQVHV��QHW��LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�IRU�WKH�\HDUV�HQGHG�
6HSWHPEHU����������DQG�������UHVSHFWLYHO\���
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7KH�+RVSLWDO�UHFHLYHG�IXQGV�UHODWHG�WR�WKH�%DVLV�5DWH�6ZDS�RI�DSSUR[LPDWHO\����������DQG�
��������IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG�������UHVSHFWLYHO\��ZKLFK�LV�UHFRUGHG�LQ�
RWKHU�UHYHQXHV�DQG�H[SHQVHV��QHW�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV��
7KH�+RVSLWDO�UHFHLYHG�IXQGV�UHODWHG�WR�WKH�7RWDO�5HWXUQ�6ZDS�RI�DSSUR[LPDWHO\������������DQG�
�����������IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG�������UHVSHFWLYHO\��ZKLFK�LV�UHFRUGHG�DV�
FDSLWDOL]HG�LQWHUHVW�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV��)XUWKHUPRUH��WKH�+RVSLWDO�
ZDV�UHTXLUHG�WR�SRVW�FROODWHUDO�LQ�WKH�DPRXQW�RI�DSSUR[LPDWHO\����������DQG����DW�6HSWHPEHU�����
�����DQG�������UHVSHFWLYHO\��DV�SDUW�RI�WKH�PDUJLQ�FDOO�UHODWHG�WR�WKH�%DVLV�5DWH�6ZDS���7KH�FDVK�
FROODWHUDO�LV�UHFRUGHG�LQ�DVVHWV�OLPLWHG�DV�WR�XVH�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV��

)DLU�9DOXH�0HDVXUHPHQWV�
70+��,QF��DFFRXQWV�IRU�IDLU�YDOXH�LQ�DFFRUGDQFH�ZLWK�$6&������Fair Value Measurements���$6&�
��������$6&�����GHILQHV�IDLU�YDOXH��HVWDEOLVKHV�D�IUDPHZRUN�IRU�PHDVXULQJ�IDLU�YDOXH�XQGHU�
JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�DQG�HQKDQFHV�GLVFORVXUHV�DERXW�IDLU�YDOXH�
PHDVXUHPHQWV���)DLU�YDOXH�LV�GHILQHG�XQGHU�$6&�����DV�WKH�H[FKDQJH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�
IRU�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\��DQ�H[LW�SULFH��LQ�WKH�SULQFLSDO�RU�PRVW�DGYDQWDJHRXV�
PDUNHW�IRU�WKH�DVVHW�RU�OLDELOLW\�LQ�DQ�RUGHUO\�WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�RQ�WKH�
PHDVXUHPHQW�GDWH��

$6&�����HVWDEOLVKHV�D�KLHUDUFK\�RI�YDOXDWLRQ�LQSXWV�EDVHG�RQ�WKH�H[WHQW�WR�ZKLFK�WKH�LQSXWV�DUH�
REVHUYDEOH�LQ�WKH�PDUNHWSODFH���2EVHUYDEOH�LQSXWV�UHIOHFW�PDUNHW�GDWD�REWDLQHG�IURP�VRXUFHV�
LQGHSHQGHQW�RI�WKH�UHSRUWLQJ�HQWLW\�DQG�XQREVHUYDEOH�LQSXWV�UHIOHFW�WKH�HQWLW\¶V�RZQ�DVVXPSWLRQV�
DERXW�KRZ�PDUNHW�SDUWLFLSDQWV�ZRXOG�YDOXH�DQ�DVVHW�RU�OLDELOLW\�EDVHG�RQ�WKH�EHVW�LQIRUPDWLRQ�
DYDLODEOH���9DOXDWLRQ�WHFKQLTXHV�XVHG�WR�PHDVXUH�IDLU�YDOXH�XQGHU�$6&�����PXVW�PD[LPL]H�WKH�XVH�
RI�REVHUYDEOH�LQSXWV�DQG�PLQLPL]H�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV���7KH�VWDQGDUG�GHVFULEHV�D�IDLU�
YDOXH�KLHUDUFK\�EDVHG�RQ�WKUHH�OHYHOV�RI�LQSXWV��RI�ZKLFK�WKH�ILUVW�WZR�DUH�FRQVLGHUHG�REVHUYDEOH�
DQG�WKH�ODVW�XQREVHUYDEOH��WKDW�PD\�EH�XVHG�WR�PHDVXUH�IDLU�YDOXH��

7KH�IROORZLQJ�GHVFULEHV�WKH�KLHUDUFK\�RI�LQSXWV�XVHG�WR�PHDVXUH�IDLU�YDOXH�DQG�WKH�SULPDU\�
YDOXDWLRQ�PHWKRGRORJLHV�XVHG�E\�70+��,QF��IRU�ILQDQFLDO�LQVWUXPHQWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�
UHFXUULQJ�EDVLV���7KH�WKUHH�OHYHOV�RI�LQSXWV�DUH�DV�IROORZV��

/HYHO�����4XRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV��

/HYHO�����,QSXWV�RWKHU�WKDQ�/HYHO���WKDW�DUH�REVHUYDEOH��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��VXFK�DV�TXRWHG�
SULFHV�IRU�VLPLODU�DVVHWV�RU�OLDELOLWLHV��TXRWHG�SULFHV�LQ�PDUNHWV�WKDW�DUH�QRW�DFWLYH��RU�RWKHU�
LQSXWV�WKDW�DUH�REVHUYDEOH�RU�FDQ�EH�FRUURERUDWHG�E\�REVHUYDEOH�PDUNHW�GDWD�IRU�
VXEVWDQWLDOO\�WKH�VDPH�WHUP�RI�WKH�DVVHWV�RU�OLDELOLWLHV��

/HYHO�����8QREVHUYDEOH�LQSXWV�WKDW�DUH�VXSSRUWHG�E\�OLWWOH�RU�QR�PDUNHW�DFWLYLW\�DQG�WKDW�DUH�
VLJQLILFDQW�WR�WKH�IDLU�YDOXH�RI�WKH�DVVHWV�RU�OLDELOLWLHV��

$�ILQDQFLDO�LQVWUXPHQW
V�FDWHJRUL]DWLRQ�ZLWKLQ�WKH�YDOXDWLRQ�KLHUDUFK\�LV�EDVHG�XSRQ�WKH�ORZHVW�OHYHO�
RI�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW��
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7KH�IROORZLQJ�WDEOHV�SUHVHQW�WKH�ILQDQFLDO�LQVWUXPHQWV�FDUULHG�DW�IDLU�YDOXH�DV�RI�6HSWHPEHU�����
�����DQG�������E\�FDSWLRQ�RQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV�E\�WKH�$6&�����YDOXDWLRQ�KLHUDUFK\�
GHILQHG�DERYH��

4XRWHG�3ULFHV 6LJQLILFDQW
LQ�$FWLYH 2WKHU

0DUNHWV�IRU 2EVHUYDEOH
,GHQWLFDO�$VVHWV ,QSXWV 1HW�$VVHW 7RWDO

6HSWHPEHU��������� �/HYHO��� �/HYHO��� 9DOXH
 )DLU�9DOXH

$VVHWV
&DVK��LQYHVWPHQWV�DQG�DVVHWV�OLPLWHG�DV�WR�XVH
&DVK�DQG�FDVK�HTXLYDOHQWV ������������� ���������������������� ���������������������� �������������
&RUSRUDWH�REOLJDWLRQV ��������� ������� � ���������
0XWXDO�IXQGV ��������� ��������� � ���������
8�6��JRYHUQPHQW�DQG�DJHQF\�REOLJDWLRQV � ��������� � ���������
(TXLWLHV ��������� � � ���������
3ULYDWH�UHDO�HVWDWH�IXQG � � ��������� ���������

7RWDO�FDVK��LQYHVWPHQWV�DQG�DVVHWV
�OLPLWHG�DV�WR�XVH ����������� ��������� ��������� �����������

7RWDO�UHWXUQ�VZDS�UHFHLYDEOH� � ��������� � ���������
&KDULWDEOH�UHPDLQGHU�DQQXLW\�WUXVWV � ������� � �������
,QVXUDQFH�FRQWUDFWV � ������� � �������

7RWDO�DVVHWV�DW�IDLU�YDOXH ������������� �������������� ��������������� �������������
/LDELOLWLHV
%DVLV�UDWH�VZDS�SD\DEOH ���������������������� ���������������� ���������������������� ����������������

7RWDO�OLDELOLWLHV�DW�IDLU�YDOXH ���������������������� ���������������� ���������������������� ���������������� �

4XRWHG�3ULFHV 6LJQLILFDQW
LQ�$FWLYH 2WKHU

0DUNHWV�IRU 2EVHUYDEOH
,GHQWLFDO�$VVHWV ,QSXWV 1HW�$VVHW 7RWDO

6HSWHPEHU��������� �/HYHO��� �/HYHO��� 9DOXH
 )DLU�9DOXH

$VVHWV
&DVK��LQYHVWPHQWV�DQG�DVVHWV�OLPLWHG�DV�WR�XVH
&DVK�DQG�FDVK�HTXLYDOHQWV ������������� ���������������������� ���������������������� �������������
&RUSRUDWH�REOLJDWLRQV ��������� ������� � ���������
0XWXDO�IXQGV ��������� ��������� � ���������
8�6��JRYHUQPHQW�DQG�DJHQF\�REOLJDWLRQV � ��������� � ���������
(TXLWLHV ��������� � � ���������
3ULYDWH�UHDO�HVWDWH�IXQG � � ��������� ���������

7RWDO�FDVK��LQYHVWPHQWV�DQG�DVVHWV
�OLPLWHG�DV�WR�XVH ����������� ���������� ��������� �����������

7RWDO�UHWXUQ�VZDS�UHFHLYDEOH� � ������� � �������
%DVLV�UDWH�VZDS�UHFHLYDEOH � ������� � �������
&KDULWDEOH�UHPDLQGHU�DQQXLW\�WUXVWV � ������� � �������
,QVXUDQFH�FRQWUDFWV � ������� � �������

7RWDO�DVVHWV�DW�IDLU�YDOXH ������������� �������������� ��������������� ������������� �

�
���Under ASU 2015-07, investments that are measured at fair value using net asset value (“NAV”) as a practical expedient 
have not been classified in the fair value hierarchy.  The fair value amounts presented in the table are intended to permit 
reconciliation to the fair value hierarchy to the amounts presented in the consolidated balance sheets. 
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)ROORZLQJ�LV�D�GHVFULSWLRQ�RI�70+��,QF�
V�YDOXDWLRQ�PHWKRGRORJLHV�IRU�DVVHWV�DQG�OLDELOLWLHV�
PHDVXUHG�DW�IDLU�YDOXH��

)DLU�YDOXH�IRU�/HYHO���LV�EDVHG�XSRQ�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�WKDW�70+��,QF��KDV�WKH�DELOLW\�
WR�DFFHVV�IRU�LGHQWLFDO�DVVHWV�DQG�OLDELOLWLHV���0DUNHW�SULFH�GDWD�LV�JHQHUDOO\�REWDLQHG�IURP�H[FKDQJH�
RU�GHDOHU�PDUNHWV���70+��,QF��GRHV�QRW�DGMXVW�WKH�TXRWHG�SULFH�IRU�VXFK�DVVHWV�DQG�OLDELOLWLHV��

)DLU�YDOXH�IRU�/HYHO���LV�EDVHG�RQ�TXRWHG�SULFHV�IRU�VLPLODU�LQVWUXPHQWV�LQ�DFWLYH�PDUNHWV��TXRWHG�
SULFHV�IRU�LGHQWLFDO�RU�VLPLODU�LQVWUXPHQWV�LQ�PDUNHWV�WKDW�DUH�QRW�DFWLYH�DQG�PRGHO�EDVHG�YDOXDWLRQ�
WHFKQLTXHV�IRU�ZKLFK�DOO�VLJQLILFDQW�DVVXPSWLRQV�DUH�REVHUYDEOH�LQ�WKH�PDUNHW�RU�FDQ�EH�
FRUURERUDWHG�E\�REVHUYDEOH�PDUNHW�GDWD�IRU�VXEVWDQWLDOO\�WKH�IXOO�WHUP�RI�WKH�DVVHWV���,QSXWV�DUH�
REWDLQHG�IURP�YDULRXV�VRXUFHV�LQFOXGLQJ�PDUNHW�SDUWLFLSDQWV��GHDOHUV��DQG�EURNHUV��

)DLU�YDOXH�IRU�/HYHO����LV�EDVHG�RQ�YDOXDWLRQ�WHFKQLTXHV�WKDW�XVH�VLJQLILFDQW�LQSXWV�WKDW�DUH�
XQREVHUYDEOH�DV�WKH\�WUDGH�LQIUHTXHQWO\�RU�QRW�DW�DOO��

%DVLV�5DWH�6ZDSV�DQG�7RWDO�5HWXUQ�6ZDS�DUH�YDOXHG�XVLQJ�ERWK�REVHUYDEOH�DQG�XQREVHUYDEOH�
LQSXWV��VXFK�DV�TXRWDWLRQV�UHFHLYHG�IURP�WKH�FRXQWHUSDUW\��GHDOHUV�RU�EURNHUV��ZKHQHYHU�DYDLODEOH�
DQG�FRQVLGHUHG�UHOLDEOH���,Q�LQVWDQFHV�ZKHUH�PRGHOV�DUH�XVHG��WKH�YDOXH�RI�WKH�LQWHUHVW�UDWH�VZDS�
GHSHQGV�XSRQ�WKH�FRQWUDFWXDO�WHUPV�RI��DQG�VSHFLILF�ULVNV�LQKHUHQW�LQ��WKH�LQVWUXPHQW�DV�ZHOO�DV�WKH�
DYDLODELOLW\�DQG�UHOLDELOLW\�RI�REVHUYDEOH�LQSXWV���6XFK�LQSXWV�LQFOXGH�PDUNHW�SULFHV�IRU�UHIHUHQFH�
VHFXULWLHV��\LHOG�FXUYHV��FUHGLW�FXUYHV��PHDVXUHV�RI�YRODWLOLW\��SUHSD\PHQW�UDWHV��DVVXPSWLRQV�IRU�
QRQSHUIRUPDQFH�ULVN��DQG�FRUUHODWLRQV�RI�VXFK�LQSXWV���7KH�VZDS�DUUDQJHPHQWV�KDYH�LQSXWV�ZKLFK�
FDQ�JHQHUDOO\�EH�FRUURERUDWHG�E\�PDUNHW�GDWD�DQG�DUH�WKHUHIRUH�FODVVLILHG�ZLWKLQ�/HYHO����

,QYHVWPHQWV�LQ�WKH�SULYDWH�UHDO�HVWDWH�IXQG�DUH�YDOXHG�DW�IDLU�YDOXH��ZKLFK�JHQHUDOO\�LV�70+��,QF�¶V�
SUR�UDWD�LQWHUHVW�LQ�WKH�QHW�DVVHWV�RI�WKH�IXQG���70+��,QF��UHFHLYHV�TXDUWHUO\�1$9�VWDWHPHQWV�IURP�
WKH�IXQG�DQG�JHQHUDOO\�UHOLHV�RQ�VXFK�LQIRUPDWLRQ�DV�D�SUDFWLFDO�H[SHGLHQW�IRU�SXUSRVHV�RI�
FDOFXODWLQJ�WKH�1$9��

7KH�PHWKRGV�GHVFULEHG�DERYH�PD\�SURGXFH�D�IDLU�YDOXH�FDOFXODWLRQ�WKDW�PD\�QRW�EH�LQGLFDWLYH�RI�
QHW�UHDOL]DEOH�YDOXH�RU�UHIOHFWLYH�RI�IXWXUH�IDLU�YDOXHV���)XUWKHUPRUH��ZKLOH�70+��,QF��EHOLHYHV�LWV�
YDOXDWLRQ�PHWKRGV�DUH�DSSURSULDWH�DQG�FRQVLVWHQW�ZLWK�RWKHU�PDUNHW�SDUWLFLSDQWV��WKH�XVH�RI�
GLIIHUHQW�PHWKRGRORJLHV�RU�DVVXPSWLRQV�WR�GHWHUPLQH�WKH�IDLU�YDOXH�RI�FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�
FRXOG�UHVXOW�LQ�D�GLIIHUHQW�HVWLPDWH�RI�IDLU�YDOXH�DW�WKH�UHSRUWLQJ�GDWH��

&RQFHQWUDWLRQV�RI�&UHGLW�5LVN�
70+��,QF��PDLQWDLQV�LWV�FDVK�DQG�FDVK�HTXLYDOHQWV�ZLWK�VHYHUDO�ODUJH�LQVWLWXWLRQV���$OO�DFFRXQWV�DW�
HDFK�ILQDQFLDO�LQVWLWXWLRQ�DUH�JXDUDQWHHG�E\�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�XS�WR�
���������SHU�EDQN���70+��,QF��KDV�FDVK�GHSRVLWV�ZKLFK�H[FHHG�WKH�IHGHUDOO\�LQVXUHG�GHSRVLWHG�
DPRXQW���0DQDJHPHQW�GRHV�QRW�DQWLFLSDWH�QRQSHUIRUPDQFH�E\�ILQDQFLDO�LQVWLWXWLRQV��
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70+��,QF��JUDQWV�FUHGLW�ZLWKRXW�FROODWHUDO�WR�LWV�SDWLHQWV��PRVW�RI�ZKRP�DUH�ORFDO�UHVLGHQWV�DQG�DUH�
LQVXUHG�XQGHU�WKLUG�SDUW\�SD\RU�DJUHHPHQWV���7KH�PL[�RI�UHFHLYDEOHV�IURP�SDWLHQWV�DQG�WKLUG�SDUW\�
SD\RUV�RQ�D�QHW�EDVLV�DW�6HSWHPEHU����������DQG������ZDV�DV�IROORZV��

���� ����

0HGLFDUH ��� ���
0HGLFDLG �� ���
0DQDJHG�&DUH ��� ���
%OXH�&URVV ��� ���
2WKHU� ��� ���

���� ����
�

5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV�
,Q�)HEUXDU\�������WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��³)$6%´��LVVXHG�$68����������
³/HDVHV´.�7KLV�$68�UHTXLUHV�OHVVHHV�WR�UHFRUG�D�OHDVH�OLDELOLW\�WKDW�UHSUHVHQWV�WKH�OHVVHH¶V�IXWXUH�
OHDVH�REOLJDWLRQ�SD\PHQWV�DQG�D�ULJKW�RI�XVH�DVVHW�WKDW�UHSUHVHQWV�WKH�OHVVHH¶V�ULJKW�WR�XVH�RU�
FRQWURO�RI�D�VSHFLILHG�DVVHW�IRU�WKH�OHDVH�WHUP��7KH�PDLQ�GLIIHUHQFH�ZLWK�FXUUHQW�SUDFWLFH�EHLQJ�WKDW�
OHVVHHV�ZLOO�EH�UHTXLUHG�WR�UHFRUG�DQ�DVVHW�DQG�OLDELOLW\�IRU�ZKDW�LV�QRZ�FRQVLGHUHG�DQ�RSHUDWLQJ�
OHDVH��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����
������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�HQWLWLHV�DQG�QRW�IRU�SURILW�HQWLWLHV�
WKDW�KDYH�LVVXHG�SXEOLFO\�WUDGHG�GHEW��DQG�'HFHPEHU����������IRU�DOO�RWKHU�HQWLWLHV��70+��,QF��LV�
FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��ZKLFK�LV�
HIIHFWLYH�IRU�WKH�\HDU�HQGHG�6HSWHPEHU�����������

,Q�$XJXVW�������)$6%�LVVXHG�$68����������Presentation of Financial Statements of Not-for-Profit 
Entities.�7KLV�$68�UHTXLUHV�QRW�IRU�SURILW�HQWLWLHV�WR�UHSRUW�WZR�FODVVHV�RI�QHW�DVVHWV��DV�ZHOO�DV�
HQKDQFHV�GLVFORVXUHV�RQ�ERDUG�GHVLJQDWHG�IXQGV��OLTXLGLW\��DQG�IXQFWLRQDO�H[SHQVHV��,W�LV�HIIHFWLYH�
IRU�ILVFDO�\HDU������DQG�70+��,QF��KDV�DGRSWHG�WKLV�VWDQGDUG�IRU�WKH�FXUUHQW�\HDU��7KH�LPSDFW�RI�
DGRSWLRQ�WR�70+��,QF�¶V�DQQXDO�ILQDQFLDO�VWDWHPHQWV�LQFOXGHV�SUHVHQWDWLRQ�RI�QHW�DVVHWV�ZLWKLQ�WKH�
VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ�DV�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV��$GGLWLRQDOO\��1RWH���DQG�
1RWH����KDYH�EHHQ�DGGHG�WR�DGGUHVV�WKH�HQKDQFHG�GLVFORVXUHV�UHODWHG�WR�OLTXLGLW\�DQG�DYDLODELOLW\�
RI�IXQFWLRQDO�H[SHQVHV��

,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������Statement of Cash Flows (“Topic 230”) – 
Classification of certain cash receipts and cash payments. 7KLV�$68�DGGUHVVHV�WKH�IROORZLQJ�HLJKW�
VSHFLILF�FDVK�IORZ�LVVXHV��'HEW�SUHSD\PHQW�RU�GHEW�H[WLQJXLVKPHQW�FRVWV��VHWWOHPHQW�RI�]HUR�
FRXSRQ�GHEW�LQVWUXPHQWV�RU�RWKHU�GHEW�LQVWUXPHQWV�ZLWK�FRXSRQ�LQWHUHVW�UDWHV�WKDW�DUH�LQVLJQLILFDQW�
LQ�UHODWLRQ�WR�WKH�HIIHFWLYH�LQWHUHVW�UDWH�RI�WKH�ERUURZLQJ��FRQWLQJHQW�FRQVLGHUDWLRQ�SD\PHQWV�PDGH�
DIWHU�D�EXVLQHVV�FRPELQDWLRQ��SURFHHGV�IURP�WKH�VHWWOHPHQW�RI�LQVXUDQFH�FODLPV��SURFHHGV�IURP�WKH�
VHWWOHPHQW�RI�FRUSRUDWH�RZQHG�OLIH�LQVXUDQFH�SROLFLHV��&2/,V���LQFOXGLQJ�EDQN�RZQHG�OLIH�LQVXUDQFH�
SROLFLHV��%2/,V����GLVWULEXWLRQV�UHFHLYHG�IURP�HTXLW\�PHWKRG�LQYHVWHHV��EHQHILFLDO�LQWHUHVWV�LQ�
VHFXULWL]DWLRQ�WUDQVDFWLRQV��DQG�VHSDUDWHO\�LGHQWLILDEOH�FDVK�IORZV�DQG�DSSOLFDWLRQ�RI�WKH�
SUHGRPLQDQFH�SULQFLSOH��7KH�DPHQGPHQW�LV�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����
������DQG�LQWHULP�SHULRGV�ZLWKLQ�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������70+��,QF��LV�
FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��ZKLFK�DUH�
HIIHFWLYH�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU�����������
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,Q�1RYHPEHU�������)$6%�LVVXHG�$68����������Restricted Cash: a Consensus of the FASB 
Emerging Issues Task Force��7KLV�$68�UHTXLUHV�D�VWDWHPHQW�RI�FDVK�IORZV�WR�H[SODLQ�WKH�FKDQJH�
GXULQJ�WKH�SHULRG�LQ�WKH�WRWDO�RI�FDVK��FDVK�HTXLYDOHQWV��DQG�DPRXQWV�JHQHUDOO\�GHVFULEHG�DV�
UHVWULFWHG�FDVK�RU�UHVWULFWHG�FDVK�HTXLYDOHQWV��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�
ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDU�IRU�SXEOLF�
EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�WKHUHDIWHU�IRU�DOO�RWKHU�HQWLWLHV��
70+��,QF��LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
ZKLFK�LV�HIIHFWLYH�IRU�WKH�\HDU�HQGHG�6HSWHPEHU�����������

,Q�0DUFK�������)$6%�LVVXHG�$68����������Improving the Presentation of Net Periodic Pension 
Cost and Net Periodic Postretirement Benefit Cost��7KLV�$68�UHTXLUHV�WKDW�DQ�HPSOR\HU�UHSRUW�WKH�
VHUYLFH�FRVW�FRPSRQHQW�LQ�WKH�VDPH�OLQH�LWHP�DV�RWKHU�FRPSHQVDWLRQ�FRVWV�DULVLQJ�IURP�VHUYLFHV�
UHQGHUHG�E\�WKH�SHUWLQHQW�HPSOR\HHV�GXULQJ�WKH�SHULRG��7KH�RWKHU�FRPSRQHQWV�RI�QHW�EHQHILW�FRVW�
DUH�UHTXLUHG�WR�EH�SUHVHQWHG�LQ�WKH�LQFRPH�VWDWHPHQW�VHSDUDWHO\�IURP�WKH�VHUYLFH�FRVW�FRPSRQHQW�
DQG�RXWVLGH�D�VXEWRWDO�RI�LQFRPH�IURP�RSHUDWLRQV��LI�RQH�LV�SUHVHQWHG��7KH�SURYLVLRQV�RI�$68������
���DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�
WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�WKHUHDIWHU�IRU�
DOO�RWKHU�HQWLWLHV��70+��,QF��LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68�RQ�WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��ZKLFK�LV�HIIHFWLYH�IRU�WKH�\HDU�HQGHG�6HSWHPEHU�����������

,Q�-XQH�������WKH�)$6%�LVVXHG�$68����������Not-for-Profit Entities (“Topic 958”): Clarifying the 
scope and the accounting guidance for contributions received and contributions made��7KLV�$68�LV�
WR�FODULI\�DQG�LPSURYH�WKH�VFRSH�DQG�WKH�DFFRXQWLQJ�JXLGDQFH�IRU�FRQWULEXWLRQV�UHFHLYHG�DQG�
FRQWULEXWLRQV�PDGH��7KH�DPHQGPHQWV�LQ�WKLV�8SGDWH�VKRXOG�DVVLVW�HQWLWLHV�LQ�����HYDOXDWLQJ�ZKHWKHU�
WUDQVDFWLRQV�VKRXOG�EH�DFFRXQWHG�IRU�DV�FRQWULEXWLRQV��QRQUHFLSURFDO�WUDQVDFWLRQV��ZLWKLQ�WKH�VFRSH�
RI�7RSLF������Not-for-Profit Entities��RU�DV�H[FKDQJH��UHFLSURFDO��WUDQVDFWLRQV�VXEMHFW�WR�RWKHU�
JXLGDQFH�DQG�����GHWHUPLQLQJ�ZKHWKHU�D�FRQWULEXWLRQ�LV�FRQGLWLRQDO��)RU�WUDQVDFWLRQV�LQ�ZKLFK�DQ�
HQWLW\�LV�HLWKHU�D�SXEOLF�EXVLQHVV�HQWLW\�RU�D�QRW�IRU�SURILW�WKDW�KDV�LVVXHG��RU�LV�D�FRQGXLW�ERQG�
REOLJRU�IRU��VHFXULWLHV�WKDW�DUH�WUDGHG��OLVWHG�RU�TXRWHG�RQ�DQ�H[FKDQJH�RU�DQ�RYHU�WKH�FRXQWHU�
PDUNHW�DQG�VHUYHV�DV�D�UHVRXUFH�UHFLSLHQW��WKH�HQWLW\�VKRXOG�DSSO\�WKH�DPHQGPHQWV�LQ�WKLV�8SGDWH�
RQ�FRQWULEXWLRQV�UHFHLYHG�WR�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�-XQH�����������LQFOXGLQJ�LQWHULP�SHULRGV�
ZLWKLQ�WKRVH�DQQXDO�SHULRGV��$OO�RWKHU�HQWLWLHV�VKRXOG�DSSO\�WKH�DPHQGPHQWV�WR�DQQXDO�SHULRGV�
EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRG�ZLWKLQ�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�
'HFHPEHU�����������70+��,QF��LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68�RQ�WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��ZKLFK�DUH�HIIHFWLYH�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU�����������

,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������Fair Value Measurement (“Topic 820”): Disclosure 
Framework – Changes to the Disclosure Requirements for Fair Value Measurement��7KLV�$68�LV�
LQWHQGHG�WR�LPSURYH�WKH�HIIHFWLYHQHVV�RI�GLVFORVXUHV�UHTXLUHG�E\�HQWLWLHV�UHJDUGLQJ�UHFXUULQJ�DQG�
QRQUHFXUULQJ�IDLU�YDOXH�PHDVXUHPHQWV��$68���������HOLPLQDWHV�FHUWDLQ�UHTXLUHG�GLVFORVXUHV�IRU�
UHFXUULQJ�/HYHO���IDLU�YDOXH�PHDVXUHPHQWV�DQG�WKH�UHTXLUHPHQW�WR�GLVFORVH�WKH�DPRXQWV�DQG�
UHDVRQV�IRU�DQ\�WUDQVIHUV�EHWZHHQ�/HYHO���DQG�/HYHO����7KH�QHZ�JXLGDQFH�LV�HIIHFWLYH�IRU�DOO�
HQWLWLHV�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�IRU�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�
ILVFDO�\HDUV��$Q�HQWLW\�LV�SHUPLWWHG�WR�HDUO\�DGRSW�HLWKHU�WKH�HQWLUH�VWDQGDUG�RU�RQO\�WKH�SURYLVLRQV�
WKDW�HOLPLQDWH�RU�PRGLI\�UHTXLUHPHQWV��5HSRUWLQJ�HQWLWLHV�PD\�UHPRYH�WKH�GLVFORVXUHV�QR�ORQJHU�
UHTXLUHG�DQG�DPHQG�WKH�GLVFORVXUHV�LPPHGLDWHO\�ZLWK�UHWURVSHFWLYH�DSSOLFDWLRQ��70+��,QF��DGRSWHG�
WKH�HQWLUH�VWDQGDUG�IRU�WKH�\HDU�HQGHG�6HSWHPEHU�����������7KH�DGRSWLRQ�RI�WKLV�VWDQGDUG�GLG�QRW�
KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV�RU�VWDWHPHQWV�RI�
RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG�������
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,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������Compensation—Retirement Benefits—Defined 
Benefit Plans—General (Subtopic 715-20): Disclosure Framework—Changes to the Disclosure 
Requirements for Defined Benefit Plans��7KLV�$68�PRGLILHV�WKH�GLVFORVXUH�UHTXLUHPHQWV�IRU�
HPSOR\HUV�WKDW�VSRQVRU�GHILQHG�EHQHILW�SHQVLRQ�RU�RWKHU�SRVWUHWLUHPHQW�SODQV��$68���������
UHPRYH�GLVFORVXUHV�WKDW�QR�ORQJHU�DUH�FRQVLGHUHG�FRVW�EHQHILFLDO��FODULI\�WKH�VSHFLILF�UHTXLUHPHQWV�
RI�GLVFORVXUHV��DQG�DGG�GLVFORVXUH�UHTXLUHPHQWV�LGHQWLILHG�DV�UHOHYDQW��7KH�SURYLVLRQV�RI�$68�
��������DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�HQGLQJ�DIWHU�'HFHPEHU�����������IRU�SXEOLF�EXVLQHVV�HQWLWLHV�
DQG�IRU�ILVFDO�\HDUV�HQGLQJ�DIWHU�'HFHPEHU�����������IRU�DOO�RWKHU�HQWLWLHV��70+��,QF��LV�FXUUHQWO\�
HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��ZKLFK�LV�HIIHFWLYH�IRU�
WKH�\HDU�HQGHG�6HSWHPEHU�����������

��� 5HYHQXH�5HFRJQLWLRQ�DQG�$FFRXQWV�5HFHLYDEOH�

5HFHQWO\�$GRSWHG��$FFRXQWLQJ�3URQRXQFHPHQW�
%HJLQQLQJ�LQ�0D\�������WKH�)$6%�LVVXHG�VHYHUDO�$FFRXQWLQJ�6WDQGDUGV�8SGDWHV�ZKLFK�HVWDEOLVKHG�
7RSLF������Revenue From Contracts with Customers��WKH�´VWDQGDUG´����7KLV�VWDQGDUG�VXSHUVHGHV�
H[LVWLQJ�UHYHQXH�UHFRJQLWLRQ�UHTXLUHPHQWV�DQG�VHHNV�WR�HOLPLQDWH�PRVW�LQGXVWU\�VSHFLILF�JXLGDQFH�
XQGHU�FXUUHQW�*$$3���7KH�FRUH�SULQFLSOH�RI�WKH�QHZ�JXLGDQFH�LV�WKDW�DQ�HQWLW\�VKRXOG�UHFRJQL]H�
UHYHQXH�WR�GHSLFW�WKH�WUDQVIHU�RI�SURPLVHG�JRRGV�RU�VHUYLFHV�WR�FXVWRPHUV�LQ�DQ�DPRXQW�WKDW�
UHIOHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�WKH�HQWLW\�H[SHFWV�WR�EH�HQWLWOHG�LQ�H[FKDQJH�IRU�WKRVH�JRRGV�DQG�
VHUYLFHV��70+��,QF��DGRSWHG�WKH�QHZ�VWDQGDUG�RQ�2FWREHU����������XVLQJ�WKH�IXOO�UHWURVSHFWLYH�
WUDQVLWLRQ�PHWKRG��2WKHU�WKDQ�WKHVH�FKDQJHV�LQ�SUHVHQWDWLRQ�DQG�GLVFORVXUH��WKH�DGRSWLRQ�RI�WKH�
VWDQGDUG�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV�RU�
VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG�
������

1HW�3DWLHQW�6HUYLFH�5HYHQXH�
7KH�FRPSRQHQWV�RI�QHW�SDWLHQW�VHUYLFH�UHYHQXH�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG������
DUH�DV�IROORZV��

���� ����

*URVV�SDWLHQW�VHUYLFH�UHYHQXH ���������������� ����������������
&RQWUDFWXDO�DGMXVWPHQWV�DQG�RWKHU�GHGXFWLRQV ��������������� ���������������

1HW�SDWLHQW�VHUYLFH�UHYHQXH ����������������� �����������������
�

1HW�SDWLHQW�VHUYLFH�UHYHQXH�LV�UHSRUWHG�DW�WKH�DPRXQW�WKDW�UHIOHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�70+��
,QF��H[SHFWV�WR�EH�HQWLWOHG�LQ�H[FKDQJH�IRU�SURYLGLQJ�SDWLHQW�FDUH���7KHVH�DPRXQWV�DUH�GXH�IURP�
SDWLHQWV��WKLUG�SDUW\�SD\RUV��LQFOXGLQJ�KHDOWK�LQVXUHUV�DQG�JRYHUQPHQW�SURJUDPV��DQG�RWKHUV���
*HQHUDOO\��70+��,QF��ELOOV�WKH�SDWLHQW�DQG�WKLUG�SDUW\�SD\RUV�VHYHUDO�GD\V�DIWHU�WKH�VHUYLFHV�DUH�
SHUIRUPHG�DQG�RU�WKH�SDWLHQW�LV�GLVFKDUJHG�IURP�WKH�IDFLOLW\���5HYHQXH�LV�UHFRJQL]HG�DV�
SHUIRUPDQFH�REOLJDWLRQV�DUH�VDWLVILHG��

3HUIRUPDQFH�REOLJDWLRQV�DUH�GHWHUPLQHG�EDVHG�RQ�WKH�QDWXUH�RI�WKH�VHUYLFHV�SURYLGHG�E\�70+��,QF���
5HYHQXH�IRU�SHUIRUPDQFH�REOLJDWLRQV�VDWLVILHG�RYHU�WLPH�LV�UHFRJQL]HG�EDVHG�RQ�DFWXDO�FKDUJHV�
LQFXUUHG�LQ�UHODWLRQ�WR�WRWDO�H[SHFWHG�RU�DFWXDO�FKDUJHV���70+��,QF��EHOLHYHV�WKDW�WKLV�PHWKRG�
SURYLGHV�D�IDLWKIXO�GHSLFWLRQ�RI�WKH�WUDQVIHU�RI�VHUYLFHV�RYHU�WKH�WHUP�RI�WKH�SHUIRUPDQFH�REOLJDWLRQ�
EDVHG�RQ�WKH�LQSXWV�QHHGHG�WR�VDWLVI\�WKH�REOLJDWLRQ���*HQHUDOO\��SHUIRUPDQFH�REOLJDWLRQV�VDWLVILHG�
RYHU�WLPH�UHODWH�WR�SDWLHQWV�LQ�RXU�KRVSLWDO�UHFHLYLQJ�LQSDWLHQW�DFXWH�FDUH�VHUYLFHV���70+��,QF��
PHDVXUHV�WKH�SHUIRUPDQFH�REOLJDWLRQ�IURP�DGPLVVLRQ�LQWR�WKH�KRVSLWDO�WR�WKH�SRLQW�ZKHQ�LW�LV�QR�
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ORQJHU�UHTXLUHG�WR�SURYLGH�VHUYLFHV�WR�WKDW�SDWLHQW��ZKLFK�LV�JHQHUDOO\�DW�WKH�WLPH�RI�GLVFKDUJH���
5HYHQXH�IRU�SHUIRUPDQFH�REOLJDWLRQV�VDWLVILHG�DW�D�SRLQW�LQ�WLPH�LV�UHFRJQL]HG�ZKHQ�JRRGV�RU�
VHUYLFHV�DUH�SURYLGHG�DQG�70+��,QF��GRHV�QRW�EHOLHYH�LW�LV�UHTXLUHG�WR�SURYLGH�DGGLWLRQDO�JRRGV�RU�
VHUYLFHV�WR�WKH�SDWLHQW��

%HFDXVH�DOO�RI�LWV�SHUIRUPDQFH�REOLJDWLRQV�UHODWH�WR�FRQWUDFWV�ZLWK�D�GXUDWLRQ�RI�OHVV�WKDQ�RQH�\HDU��
70+��,QF��KDV�HOHFWHG�WR�DSSO\�WKH�SUDFWLFDO�H[SHGLHQW�SURYLGHG�LQ�)$6%�$6&��������������D��DQG��
WKHUHIRUH��LV�QRW�UHTXLUHG�WR�GLVFORVH�WKH�DJJUHJDWH�DPRXQWV�RI�WKH�WUDQVDFWLRQ�SULFH�DOORFDWHG�WR�
SHUIRUPDQFH�REOLJDWLRQV�WKDW�DUH�XQVDWLVILHG�RU�SDUWLDOO\�XQVDWLVILHG�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�
SHULRG���7KHVH�SHUIRUPDQFH�REOLJDWLRQV�DUH�SULPDULO\�UHODWHG�WR�LQSDWLHQW�DFXWH�FDUH�VHUYLFHV�DW�WKH�
HQG�RI�WKH�UHSRUWLQJ�SHULRG���7KH�SHUIRUPDQFH�REOLJDWLRQV�IRU�WKHVH�FRQWUDFWV�DUH�JHQHUDOO\�
FRPSOHWHG�ZKHQ�WKH�SDWLHQWV�DUH�GLVFKDUJHG��ZKLFK�JHQHUDOO\�RFFXUV�ZLWKLQ�GD\V�RU�ZHHNV�RI�WKH�
HQG�RI�WKH�UHSRUWLQJ�SHULRG��

70+��,QF��GHWHUPLQHV�WKH�WUDQVDFWLRQ�SULFH�EDVHG�RQ�VWDQGDUG�FKDUJHV�IRU�JRRGV�DQG�VHUYLFHV�
SURYLGHG��UHGXFHG�E\�FRQWUDFWXDO�DGMXVWPHQWV�SURYLGHG�WR�WKLUG�SDUW\�SD\RUV��GLVFRXQWV�SURYLGHG�WR�
XQLQVXUHG�SDWLHQWV�LQ�DFFRUGDQFH�ZLWK�70+��,QF�¶V�SROLFLHV��DQG�RU�LPSOLFLW�SULFH�FRQFHVVLRQV�
SURYLGHG�WR�XQLQVXUHG�SDWLHQWV���70+��,QF��GHWHUPLQHV�LWV�HVWLPDWHV�RI�FRQWUDFWXDO�DGMXVWPHQWV�DQG�
GLVFRXQWV�EDVHG�RQ�FRQWUDFWXDO�DJUHHPHQWV��LWV�GLVFRXQW�SROLFLHV�DQG�KLVWRULFDO�H[SHULHQFH���70+��
,QF��GHWHUPLQHV�LWV�HVWLPDWH�RI�LPSOLFLW�SULFH�FRQFHVVLRQV�EDVHG�RQ�KLVWRULFDO�FROOHFWLRQ�H[SHULHQFH��

$JUHHPHQWV�ZLWK�WKLUG�SDUW\�SD\RUV�W\SLFDOO\�SURYLGH�IRU�SD\PHQW�DW�WKH�DPRXQWV�OHVV�WKDQ�
HVWDEOLVKHG�FKDUJHV��)RU�VHUYLFHV�SURYLGHG�XQGHU�0HGLFDUH�DQG�0HGLFDLG�SURJUDPV��LQSDWLHQW�
DFXWH�FDUH�VHUYLFHV�UHQGHUHG�WR�SURJUDP�EHQHILFLDULHV�DUH�SDLG�DW�SURVSHFWLYHO\�GHWHUPLQHG�UDWHV�
SHU�GLDJQRVLV���7KHVH�UDWHV�YDU\�DFFRUGLQJ�WR�D�SDWLHQW�FODVVLILFDWLRQ�V\VWHP�WKDW�LV�EDVHG�RQ�
FOLQLFDO��GLDJQRVWLF�DQG�RWKHU�IDFWRUV��&HUWDLQ�RXWSDWLHQW�VHUYLFHV�UHQGHUHG�WR�0HGLFDUH�
EHQHILFLDULHV��DQG�GLUHFW�JUDGXDWH�PHGLFDO�HGXFDWLRQ�FRVWV�DUH�SDLG�EDVHG�XSRQ�D�FRVW�
UHLPEXUVHPHQW�PHWKRGRORJ\��2XWSDWLHQW�VHUYLFHV�DUH�SDLG�DW�D�SURVSHFWLYHO\�GHWHUPLQHG�UDWH���
3K\VLFLDQ�VHUYLFHV�DUH�SDLG�EDVHG�XSRQ�HVWDEOLVKHG�IHH�VFKHGXOHV���70+��,QF��LV�UHLPEXUVHG�IRU�
FRVW�UHLPEXUVDEOH�LWHPV�DW�D�WHQWDWLYH�UDWH�ZLWK�ILQDO�VHWWOHPHQW�GHWHUPLQHG�DIWHU�VXEPLVVLRQ�RI�
DQQXDO�FRVW�UHSRUWV�E\�70+��,QF��DQG�DXGLWV�WKHUHRI�E\�WKH�ILVFDO�LQWHUPHGLDU\���3D\PHQW�
DUUDQJHPHQWV�ZLWK�FRPPHUFLDO�LQVXUDQFH�FDUULHUV�LQFOXGHG�SURVSHFWLYHO\�GHWHUPLQHG�UDWHV�SHU�
GLVFKDUJH��GLVFRXQWV�IURP�HVWDEOLVKHG�FKDUJHV��DQG�SURVSHFWLYHO\�GHWHUPLQHG�GDLO\�UDWHV��

/DZV�DQG�UHJXODWLRQV�FRQFHUQLQJ�JRYHUQPHQW�SURJUDPV��LQFOXGLQJ�0HGLFDUH�DQG�0HGLFDLG��DUH�
FRPSOH[�DQG�VXEMHFW�WR�LQWHUSUHWDWLRQ���&RPSOLDQFH�ZLWK�VXFK�ODZV�DQG�UHJXODWLRQV�PD\�DOVR�EH�
VXEMHFW�WR�IXWXUH�JRYHUQPHQW�UHYLHZ�DQG�LQWHUSUHWDWLRQ�DV�ZHOO�DV�VLJQLILFDQW�UHJXODWRU\�DFWLRQ��
LQFOXGLQJ�ILQHV��SHQDOWLHV�DQG�SRWHQWLDO�H[FOXVLRQ�IURP�UHODWHG�SURJUDPV���7KHUH�FDQ�EH�QR�
DVVXUDQFH�WKDW�UHJXODWRU\�DXWKRULWLHV�ZLOO�QRW�FKDOOHQJH�70+��,QF�¶V�FRPSOLDQFH�ZLWK�WKHVH�ODZV�DQG�
UHJXODWLRQV��DQG�LW�LV�QRW�SRVVLEOH�WR�GHWHUPLQH�WKH�LPSDFW��LI�DQ\��VXFK�FODLPV�RU�SHQDOWLHV�ZRXOG�
KDYH�XSRQ�70+��,QF���,Q�DGGLWLRQ��WKH�FRQWUDFWV�70+��,QF��KDV�ZLWK�WKH�FRPPHUFLDO�SD\RUV�DOVR�
SURYLGH�IRU�UHWURDFWLYH�DXGLW�DQG�UHYLHZ�RI�FODLPV��

&RVW�UHSRUW�VHWWOHPHQWV�XQGHU�UHLPEXUVHPHQW�DJUHHPHQWV�ZLWK�0HGLFDUH�DQG�0HGLFDLG�IRU�
UHWURDFWLYH�DGMXVWPHQWV�GXH�WR�DXGLWV��UHYLHZV�RU�LQYHVWLJDWLRQV�DUH�YDULDEOH�FRQVLGHUDWLRQ�DQG�DUH�
LQFOXGHG�LQ�WKH�GHWHUPLQDWLRQ�RI�WKH�HVWLPDWHG�WUDQVDFWLRQ�SULFH�IRU�SURYLGLQJ�SDWLHQW�FDUH���7KHVH�
VHWWOHPHQWV�DUH�HVWLPDWHG�EDVHG�RQ�WKH�WHUPV�RI�WKH�SD\PHQW�DJUHHPHQW�ZLWK�WKH�SD\RU��
FRUUHVSRQGHQFH�IURP�WKH�SD\RU�DQG�70+��,QF¶V��KLVWRULFDO�H[SHULHQFH���(VWLPDWHG�VHWWOHPHQWV�DUH�
DGMXVWHG�LQ�IXWXUH�SHULRGV�DV�ILQDO�VHWWOHPHQWV�DUH�GHWHUPLQHG���7KHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�
WKDW�UHFRUGHG�HVWLPDWHV�FRXOG�FKDQJH�E\�D�PDWHULDO�DPRXQW�LQ�WKH�QHDU�WHUP��$GMXVWPHQWV�DULVLQJ�
IURP�D�FKDQJH�LQ�WKH�WUDQVDFWLRQ�SULFH�ZHUH�QRW�VLJQLILFDQW�LQ������DQG���������
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*HQHUDOO\��SDWLHQWV�ZKR�DUH�FRYHUHG�E\�WKLUG�SDUW\�SD\RUV�DUH�UHVSRQVLEOH�IRU�UHODWHG�GHGXFWLEOHV�
DQG�FRLQVXUDQFH��ZKLFK�YDU\�LQ�DPRXQW���70+��,QF��DOVR�SURYLGHV�VHUYLFHV�WR�XQLQVXUHG�SDWLHQWV���
7KH�WUDQVDFWLRQ�SULFH�IRU�ERWK�XQLQVXUHG�SDWLHQWV�DQG�DV�ZHOO�DV�LQVXUHG�SDWLHQWV�ZLWK�GHGXFWLEOHV�
DQG�FRLQVXUDQFH�LV�HVWLPDWHG�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�FXUUHQW�PDUNHW�FRQGLWLRQV���7KH�
LQLWLDO�HVWLPDWH�RI�WKH�WUDQVDFWLRQ�SULFH�LV�GHWHUPLQHG�E\�UHGXFLQJ�WKH�VWDQGDUG�FKDUJH�E\�DQ\�
FRQWUDFWXDO�DGMXVWPHQWV��GLVFRXQWV�DQG�LPSOLFLW�SULFH�FRQFHVVLRQV���6XEVHTXHQW�FKDQJHV�WR�WKH�
HVWLPDWH�RI�WKH�WUDQVDFWLRQ�SULFH�DUH�JHQHUDOO\�UHFRUGHG�DV�DGMXVWPHQWV�WR�SDWLHQW�VHUYLFH�UHYHQXH�
LQ�WKH�SHULRG�RI�WKH�FKDQJH�����6XEVHTXHQW�FKDQJHV�WKDW�DUH�GHWHUPLQHG�WR�EH�WKH�UHVXOW�RI�DQ�
DGYHUVH�FKDQJH�LQ�WKH�SDWLHQW¶V�DELOLW\�WR�SD\�DUH�UHFRUGHG�DV�EDG�GHEW�H[SHQVH���%DG�GHEW�
H[SHQVH�LV�UHSRUWHG�DV�UHGXFWLRQ�RI�1HW�SDWLHQW�VHUYLFH�UHYHQXHV�LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�
RSHUDWLRQV�DQG�ZDV�QRW�VLJQLILFDQW�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG�������

$PRXQWV�SUHYLRXVO\�FODVVLILHG�DV�WKH�SURYLVLRQ�IRU�EDG�GHEWV�LQ�WKH������FRQVROLGDWHG�VWDWHPHQW�RI�
RSHUDWLRQV�DUH�QRZ�UHIOHFWHG�DV�LPSOLFLW�SULFH�FRQFHVVLRQV�DQG�WKHUHIRUH�LQFOXGHG�DV�D�UHGXFWLRQ�WR�
QHW�SDWLHQW�VHUYLFH�UHYHQXH��)RU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG�������WKH�&RPSDQ\�
UHFRUGHG�DSSUR[LPDWHO\��������������DQG���������������UHVSHFWLYHO\��RI�LPSOLFLW�SULFH�
FRQFHVVLRQV�DV�D�GLUHFW�UHGXFWLRQ�RI�QHW�SDWLHQW�VHUYLFH�UHYHQXHV�WKDW�ZRXOG�KDYH�EHHQ�UHFRUGHG�
DV�SURYLVLRQ�IRU�EDG�GHEWV�SULRU�WR�WKH�DGRSWLRQ�RI�$6&������)RU�WKH�\HDUV�HQGHG�6HSWHPEHU�����
�����DQG�������WKH�&RPSDQ\�UHFRUGHG�DSSUR[LPDWHO\��������������DQG��������������
UHVSHFWLYHO\��DV�D�GLUHFW�UHGXFWLRQ�RI�$FFRXQWV�5HFHLYDEOH�WKDW�ZRXOG�KDYH�EHHQ�UHIOHFWHG�DV�
DOORZDQFH�IRU�XQFROOHFWLEOH�DFFRXQWV�SULRU�WR�WKH�DGRSWLRQ�RI�WKH�VWDQGDUG���

7KH�FRPSRVLWLRQ�RI�QHW�SDWLHQW�VHUYLFH�UHYHQXHV�E\�SD\RU�LV�DV�IROORZV��

���� ����

0HGLFDUH ��������������� ����������������
0HGLFDLG ����������������� �����������������
0DQDJHG�&DUH ���������������� ����������������
%OXH�&URVV ���������������� ����������������
2WKHU� ����������������� �����������������
7RWDO ��������������� ���������������

<HDU�HQGHG�6HSWHPEHU���

�

70+��,QF��KDV�HOHFWHG�WKH�SUDFWLFDO�H[SHGLHQW�DOORZHG�XQGHU�)$6%�$6&��������������DQG�GRHV�
QRW�DGMXVW�WKH�SURPLVHG�DPRXQW�RI�FRQVLGHUDWLRQ�IURP�SDWLHQWV�DQG�WKLUG�SDUW\�SD\RUV�IRU�WKH�HIIHFWV�
RI�D�VLJQLILFDQW�ILQDQFLQJ�FRPSRQHQW�GXH�WR�70+��,QF¶V��H[SHFWDWLRQ�WKDW�WKH�SHULRG�EHWZHHQ�WKH�
WLPH�WKH�VHUYLFH�LV�SURYLGHG�WR�D�SDWLHQW�DQG�WKH�WLPH�WKDW�WKH�SDWLHQW�RU�WKLUG�SDUW\�SD\RU�SD\V�IRU�
WKDW�VHUYLFH�ZLOO�EH�RQH�\HDU�RU�OHVV���+RZHYHU��70+��,QF�GRHV��LQ�FHUWDLQ�LQVWDQFHV��HQWHU�LQWR�
SD\PHQW�DJUHHPHQWV�ZLWK�SDWLHQWV�WKDW�DOORZ�SD\PHQWV�LQ�H[FHVV�RI�RQH�\HDU��)RU�WKRVH�FDVHV��WKH�
ILQDQFLQJ�FRPSRQHQW�LV�QRW�GHHPHG�WR�EH�VLJQLILFDQW�WR�WKH�FRQWUDFW���

,Q�DGGLWLRQ�WR�SDWLHQW�VHUYLFH�UHYHQXHV��70+��,QF��DOVR�UHFRJQL]HV�UHYHQXH�UHODWHG�WR�RWKHU��QRQ�
SDWLHQW�UHODWHG�WUDQVDFWLRQV���7KHVH�WUDQVDFWLRQV�SULPDULO\�LQFOXGH�UHQWDO�LQFRPH��SDUNLQJ�GHFN�
UHYHQXH��GRQDWLRQV��JUDQWV�DQG�LQYHVWPHQW�LQFRPH�IURP�VXEVLGLDULHV���5HYHQXH�IURP�WKHVH�
WUDQVDFWLRQV�LV�UHFRJQL]HG�ZKHQ�REOLJDWLRQV�XQGHU�WKH�WHUPV�RI�WKH�UHVSHFWLYH�FRQWUDFW�DUH�
VDWLVILHG���5HYHQXH�IURP�WKHVH�WUDQVDFWLRQV�LV�PHDVXUHG�DV�WKH�DPRXQW�RI�FRQVLGHUDWLRQ�70+��,QF��
H[SHFWV�WR�UHFHLYH�IURP�WKRVH�VHUYLFHV���70+��,QF��UHFRJQL]HV�UHQWDO�LQFRPH�RQ�D�VWUDLJKW�OLQH�EDVLV�
RYHU�WKH�OHDVH�WHUP�LQ�DFFRUGDQFH�ZLWK�$6&���������Leases. �
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���

0HGLFDUH�

7KH�+RVSLWDO
V�0HGLFDUH�FRVW�UHSRUWV�KDYH�EHHQ�DXGLWHG�DQG�VHWWOHG�E\�0HGLFDUH�IRU�DOO�\HDUV�
WKURXJK�6HSWHPEHU������������'XULQJ�ILVFDO�\HDU�������ILVFDO�\HDU������ZDV�VHWWOHG�DQG�ILVFDO�\HDUV�
�����������DQG������ZHUH�UHRSHQHG�E\�WKH�)ORULGD�0HGLFDUH�$GPLQLVWUDWLYH�&RQWUDFWRU��³0$&´��IRU�
,QGLUHFW�0HGLFDO�(GXFDWLRQ���,0(���DQG�*UDGXDWH�0HGLFDO�(GXFDWLRQ���*0(�����7R�GDWH��ILVFDO�\HDU�
�����KDV�EHHQ�VHWWOHG�DQG�ILVFDO�\HDUV������DQG������DXGLWV�KDYH�QRW�EHHQ�FRPSOHWHG���
$SSUR[LPDWHO\�����DQG�����RI�QHW�SDWLHQW�VHUYLFH�UHYHQXHV�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU�����
�����DQG�������UHVSHFWLYHO\��LV�VXEMHFW�WR�WKH�SURYLVLRQV�RI�0HGLFDUH�DJUHHPHQWV��

0HGLFDLG�

3ULRU�WR�-XO\����������WKH�+RVSLWDO�ZDV�UHLPEXUVHG�IRU�RXWSDWLHQW�VHUYLFHV�DW�D�WHQWDWLYH�UDWH�ZLWK�
ILQDO�VHWWOHPHQW�GHWHUPLQHG�ZKHQ�WKH�SURVSHFWLYHO\�GHWHUPLQHG�UDWH�ZDV�DGMXVWHG�DV�D�UHVXOW�RI�
LQWHUPHGLDU\�DXGLW�RI�WKH�FRVW�UHSRUW�XVHG�LQ�WKH�HVWDEOLVKPHQW�RI�WKH�SURVSHFWLYH�UDWH��5HWURDFWLYH�
DGMXVWPHQWV�IRU�LQWHULP�UDWH�FKDQJHV�DQWLFLSDWHG�DIWHU�WKH�LQWHUPHGLDU\�DXGLW�RI�WKH�FRVW�UHSRUW�ZHUH�
DFFUXHG�RQ�DQ�HVWLPDWHG�EDVLV�DQG�DGMXVWHG�LQ�WKH�SHULRG�ZKHQ�ILQDO�VHWWOHPHQWV�DUH�GHWHUPLQHG��

7KH�+RVSLWDO
V�0HGLFDLG�FRVW�UHSRUWV�KDYH�EHHQ�DXGLWHG�E\�WKH�ILVFDO�LQWHUPHGLDU\�WKURXJK�
6HSWHPEHU����������������FRVW�UHSRUW�XVHG�IRU������UDWHV���'XULQJ�ILVFDO�\HDU�������WKH�$JHQF\�IRU�
+HDOWK�&DUH�$GPLQLVWUDWLRQ�ILQDOL]HG�WKH�0HGLFDLG�UDWH�VHWWOHPHQWV�IRU�WKH�\HDUV������WKURXJK������
�FRVW�UHSRUWV�������������7KH�ILVFDO�\HDU������FRVW�UHSRUW�LV�WKH�ODVW�FRVW�UHSRUW�XVHG�IRU�FRVW�
EDVHG�UDWHV��

��� &KDULW\�&DUH�

7KH�+RVSLWDO�PDLQWDLQV�UHFRUGV�WR�LGHQWLI\�DQG�PRQLWRU�WKH�OHYHO�RI�FKDULW\�FDUH�LW�SURYLGHV���7KHVH�
UHFRUGV�LQFOXGH�WKH�DPRXQW�RI�FKDUJHV�IRUHJRQH�IRU�VHUYLFHV�DQG�VXSSOLHV�IXUQLVKHG�XQGHU�LWV�
FKDULW\�FDUH�SROLF\�DQG�HTXLYDOHQW�VHUYLFH�VWDWLVWLFV���7KH�GLUHFW�DQG�LQ�GLUHFW�FRVWV�HVWLPDWHG�E\�WKH�
+RVSLWDO�UHODWHG�WR�FKDULW\�FDUH�ZHUH�DSSUR[LPDWHO\�������������DQG�������������DV�RI�
6HSWHPEHU����������DQG�������UHVSHFWLYHO\���7KH�FRVWV�ZHUH�HVWLPDWHG�XVLQJ�WKH�EHVW�LQIRUPDWLRQ�
DYDLODEOH�WR�PDQDJHPHQW�XVLQJ�WKH�FRVW�WR�FKDUJH�UDWLR���7KHUH�ZHUH�QR�IXQGV�UHFHLYHG�UHODWHG�WR�
RIIVHWWLQJ�RU�VXEVLGL]LQJ�FKDULW\�FDUH��

��� 7D[�6WDWXV�

70+��,QF��DQG�WKH�)RXQGDWLRQ�DUH�RUJDQL]HG�DV�)ORULGD�QRW�IRU�SURILW�FRUSRUDWLRQV�DQG�ERWK�DUH�
H[HPSW�IURP�SD\PHQW�RI�LQFRPH�WD[HV�XQGHU�,QWHUQDO�5HYHQXH�&RGH�6HFWLRQ�����D��E\�UHDVRQ�
GHVFULEHG�LQ�VHFWLRQ�����F�������0HGLFXV�LV�D�GLVUHJDUGHG�HQWLW\���6(&+6�LV�RUJDQL]HG�DV�D�)ORULGD�
QRW�IRU�SURILW�FRUSRUDWLRQ�DQG�LV�H[HPSW�IURP�SD\PHQW�RI�LQFRPH�WD[HV�XQGHU�,QWHUQDO�5HYHQXH�
&RGH�6HFWLRQ�����F������DV�D�SURSHUW\�KROGLQJ�FRPSDQ\���7KH�,QWHUQDO�5HYHQXH�&RGH�SURYLGHV�IRU�
WD[DWLRQ�RI�FHUWDLQ�XQUHODWHG�EXVLQHVV�LQFRPH�RI�WD[�H[HPSW�HQWLWLHV���70+9�LV�RUJDQL]HG�DV�D�
)ORULGD�FRUSRUDWLRQ�ZKRVH�LQFRPH�LV�WD[DEOH�XQGHU�6XEFKDSWHU�&�RI�WKH�,QWHUQDO�5HYHQXH�&RGH����
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���

��� ,QYHVWPHQWV�DQG�$VVHWV�/LPLWHG�$V�7R�8VH�

7KH�FRPSRVLWLRQ�RI�DVVHWV�OLPLWHG�DV�WR�XVH�DW�6HSWHPEHU����������DQG������LV�VHW�IRUWK�LQ�WKH�
IROORZLQJ�WDEOH��

���� ����

+HOG�E\�WUXVWHH�XQGHU�LQGHQWXUH�DJUHHPHQWV
&DVK��FDVK�HTXLYDOHQWV�DQG�VKRUW�WHUP�LQYHVWPHQWV �������������� �������������

���������� �����������

+HOG�E\�WUXVWHH�IRU�VHOI�LQVXUDQFH�IXQGLQJ�DUUDQJHPHQWV
&DVK��FDVK�HTXLYDOHQWV�DQG�VKRUW�WHUP�LQYHVWPHQWV ������� �������
8�6��JRYHUQPHQW�DQG�DJHQF\�REOLJDWLRQV ������� �������
0XWXDO�IXQGV ��������� ���������
(TXLWLHV ��������� ���������
&RUSRUDWH�REOLJDWLRQV ������� �������

��������� ���������
+HOG�E\�WUXVWHH�DV�VZDS�FROODWHUDO
&DVK ������� �

�������������� �������������
�

6KRUW�WHUP�DQG�ORQJ�WHUP�LQYHVWPHQWV��VWDWHG�DW�IDLU�YDOXH��DW�6HSWHPEHU����������DQG������
LQFOXGH��

���� ����

&DVK�DQG�FDVK�HTXLYDOHQWV ���������������� ����������������
&RUSRUDWH�REOLJDWLRQV ��������� ���������
&HUWLILFDWHV�RI�GHSRVLW ��������� ���������
3ULYDWH�HTXLWLHV ������ ������
8�6��JRYHUQPHQW�DQG�DJHQF\�REOLJDWLRQV ��������� ���������
0XWXDO�IXQGV ��������� ���������
3ULYDWH�UHDO�HVWDWH�IXQG ��������� ���������

���������� ����������

/HVV���/RQJ�WHUP�LQYHVWPHQWV �������� ��������
6KRUW�WHUP�LQYHVWPHQWV �������������� ��������������

�
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���

,QYHVWPHQW�UHWXUQ�LQFOXGLQJ�QHW�UHDOL]HG�XQUHDOL]HG��ORVVHV��JDLQV�IRU�DVVHWV�OLPLWHG�DV�WR�XVH��FDVK�
HTXLYDOHQWV��DQG�RWKHU�LQYHVWPHQWV�DUH�FRPSULVHG�RI�WKH�IROORZLQJ�IRU�WKH�\HDUV�HQGHG�
6HSWHPEHU����������DQG�������

���� ����
,QYHVWPHQW�5HWXUQ
,QYHVWPHQW�LQFRPH
:LWKRXW�GRQRU�UHVWULFWLRQV ��������������� ���������������
:LWK�GRQRU�UHVWULFWLRQV ������� �������

1HW�UHDOL]HG��ORVVHV��JDLQV�RQ�VDOHV�RI�WUDGLQJ�VHFXULWLHV
:LWKRXW�GRQRU�UHVWULFWLRQV ��������� ���������
:LWK�GRQRU�UHVWULFWLRQV ��������� ���������

1HW�XQUHDOL]HG�JDLQV��ORVVHV��RQ�WUDGLQJ�VHFXULWLHV
:LWKRXW�GRQRU�UHVWULFWLRQV ������� �������
:LWK�GRQRU�UHVWULFWLRQV ������� �������

7RWDO�LQYHVWPHQW�UHWXUQ ��������������� ���������������
�

��� /LTXLGLW\�DQG�$YDLODELOLW\�RI�5HVRXUFHV�

$V�RI�6HSWHPEHU�����������70+��,QF��KDV�D�ZRUNLQJ�FDSLWDO�RI��������������DQG�DYHUDJH�GD\V�
FDVK�RQ�KDQG�RI�����GD\V��

)LQDQFLDO�DVVHWV�DYDLODEOH�ZLWKLQ�RQH�\HDU�WR�FRYHU�JHQHUDO�H[SHQGLWXUHV�DUH�FRPSULVHG�RI���

���� ����

&DVK�DQG�FDVK�HTXLYDOHQWV ��������������� ���������������
$FFRXQWV�UHFHLYDEOH��QHW ���������� ����������
6KRUW�WHUP�LQYHVWPHQWV ���������� ����������
'XH�IURP�0HGLFDUH ���������� �

)LQDQFLDO�DVVHWV�DYDLODEOH�WR�EH�XVHG�ZLWKLQ�RQH�\HDU ��������������� ���������������
�

$V�SDUW�RI�70+��,QF�¶V�OLTXLGLW\�PDQDJHPHQW�SODQ��FDVK�LQ�H[FHVV�RI�GDLO\�UHTXLUHPHQWV�LV�LQYHVWHG�
LQ�HLWKHU�PRQH\�PDUNHW�IXQGV��VKRUW�WHUP�LQYHVWPHQWV�RU�ORQJ�WHUP�LQYHVWPHQWV���,QYHVWPHQW�
GHFLVLRQV�DUH�PDGH�EDVHG�RQ�DQWLFLSDWHG�OLTXLGLW\�QHHGV��VXFK�WKDW�ILQDQFLDO�DVVHWV�DUH�DYDLODEOH�DV�
JHQHUDO�H[SHQGLWXUHV��OLDELOLWLHV��DQG�RWKHU�REOLJDWLRQV�FRPH�GXH��

$V�RI�6HSWHPEHU�����������70+��,QF��ZDV�LQ�FRPSOLDQFH�ZLWK�ILQDQFLDO�FRYHQDQWV�DV�GLVFXVVHG�LQ�
1RWH����/RQJ�7HUP�'HEW��
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���

��� 3URSHUW\�DQG�(TXLSPHQW�

3URSHUW\�DQG�HTXLSPHQW�DV�RI�6HSWHPEHU����������DQG������LV�VXPPDUL]HG�DV�IROORZV��

���� ����

/DQG �������������� ��������������
%XLOGLQJV ����������� �����������
(TXLSPHQW ����������� �����������
/HDVHKROG�LPSURYHPHQWV ��������� ���������

����������� �����������
/HVV���$FFXPXODWHG�GHSUHFLDWLRQ ������������� �������������

����������� �����������
&RQVWUXFWLRQ�LQ�SURJUHVV ���������� �����������

3URSHUW\�DQG�HTXLSPHQW��QHW ������������� �������������
�

,QWHUHVW�FRVWV�LQFXUUHG�GXULQJ�WKH�ILVFDO�\HDUV������DQG������ZHUH�DSSUR[LPDWHO\�������������DQG�
�������������UHVSHFWLYHO\���,QWHUHVW�FDSLWDOL]HG�ZDV�DSSUR[LPDWHO\������������DQG������������
GXULQJ�ILVFDO�\HDUV������DQG�������UHVSHFWLYHO\��

'HSUHFLDWLRQ�H[SHQVH�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG������ZDV�DSSUR[LPDWHO\�
������������DQG��������������UHVSHFWLYHO\���'HSUHFLDWLRQ�H[SHQVH�RQ�RIILFH�VSDFH�UHQWDO�SURSHUW\�
IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG������ZDV�DSSUR[LPDWHO\������������LQ�HDFK�\HDU�DQG�
ZDV�LQFOXGHG�LQ�RWKHU�UHYHQXHV�DQG�H[SHQVHV��QHW�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�RI�
RSHUDWLRQV���&RQVWUXFWLRQ�LQ�SURJUHVV�DW�6HSWHPEHU����������FRQVLVWHG�RI�URXWLQH�IDFLOLW\�
UHQRYDWLRQV�DQG�YDULRXV�LQIRUPDWLRQ�WHFKQRORJ\�SURMHFWV��(VWLPDWHG�FRVWV�WR�FRPSOHWH�DUH�
DSSUR[LPDWHO\��������������

7KH�+RVSLWDO�OHDVHV�VXEVWDQWLDOO\�DOO�RI�LWV�SURSHUW\�DQG�HTXLSPHQW�IURP�WKH�&LW\�RI�7DOODKDVVHH�
XQGHU�WKH�WHUPV�RI�D�OHDVH��DV�DPHQGHG��ZKLFK�H[SLUHV�LQ�6HSWHPEHU��������7KH�OHDVH�LV�
DXWRPDWLFDOO\�H[WHQGHG�RQH�\HDU�HDFK�6HSWHPEHU����XQOHVV�WKH�&LW\�RI�7DOODKDVVHH�RU�WKH�+RVSLWDO�
HOHFWV�WR�QXOOLI\�WKDW�\HDU¶V�H[WHQVLRQ���$Q\�VXFK�HOHFWLRQ�ZLOO�QRW�DIIHFW�DXWRPDWLF�UHQHZDOV�LQ�IXWXUH�
\HDUV���3URSHUW\�DQG�HTXLSPHQW�DFTXLUHG�E\�WKH�+RVSLWDO�EHFRPHV�D�SDUW�RI�WKH�OHDVHG�SURSHUWLHV��
EXW�DUH�RZQHG�E\�WKH�&LW\�RI�7DOODKDVVHH�DQG�DUH�VXEMHFW�WR�WKH�WHUPV�RI�WKH�OHDVH�DJUHHPHQW���
2EOLJDWLRQV�LQFXUUHG�IRU�VXFK�DFTXLVLWLRQV�DUH�WKH�GLUHFW�UHVSRQVLELOLW\�DQG�OLDELOLW\�RI�WKH�+RVSLWDO���
7KH�+RVSLWDO�OHDVHV�WKH�IDFLOLW\�IRU����SHU�\HDU�DQG�LV�UHVSRQVLEOH�IRU�SD\PHQW�RI�UHODWHG�WD[HV��
LQVXUDQFH��RSHUDWLQJ�H[SHQVHV�DQG�FDSLWDO�LPSURYHPHQWV�RI�WKH�SURSHUW\�DQG�HTXLSPHQW����



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
6HSWHPEHU����������DQG������

���

7KH�+RVSLWDO�OHDVHV�D�SRUWLRQ�RI�LWV�RIILFH�DQG�HTXLSPHQW�XQGHU�DJUHHPHQWV�ZKLFK�H[SLUH�DW�YDULRXV�
GDWHV�WKURXJK��������5HQW�H[SHQVH�IRU�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG������ZDV�
DSSUR[LPDWHO\������������DQG�������������UHVSHFWLYHO\���$V�RI�6HSWHPEHU�����������IXWXUH�
PLQLPXP�UHQWDO�SD\PHQWV�UHTXLUHG�XQGHU�QRQFDQFHODEOH�RSHUDWLQJ�OHDVHV�DUH��

<HDUV�(QGLQJ
���� ����������������
���� �������
���� ������
���� ������
���� ������

����������������
�

��� 2WKHU�/LDELOLWLHV�

2WKHU�OLDELOLWLHV�FRQVLVW�RI�WKH�IROORZLQJ�DW�6HSWHPEHU����������DQG�������

���� ����
:RUNHUV
�FRPSHQVDWLRQ�OLDELOLW\ ��������������� ���������������
6HOI�LQVXUHG�SURIHVVLRQDO�OLDELOLW\ ���������� ����������
$JHQF\�IRU�+HDOWK&DUH�$GPLQLVWUDWLRQ�VWDWXWRU\�OLDELOLW\ ��������� ���������
'HIHUUHG�FRPSHQVDWLRQ�DUUDQJHPHQW ��������� ���������
2WKHU�OLDELOLW\ ������� �������
2EOLJDWLRQ�IRU�VXSSOHPHQWDO�H[HFXWLYH�UHWLUHPHQW�EHQHILWV� ��������� ���������
'XH�WR�0HGLFDLG � ���������
6HFXULW\�GHSRVLWV�KHOG� ����� �����
'XH�WR�RXWVLGH�RUJDQL]DWLRQV ������� �������

�������������� ��������������
�



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
6HSWHPEHU����������DQG������

���

��� /RQJ�7HUP�'HEW�

$�VXPPDU\�RI�ORQJ�WHUP�GHEW�DQG�FDSLWDO�OHDVH�REOLJDWLRQV�DW�6HSWHPEHU����������DQG������
IROORZV��

���� ����
+HDOWKFDUH�)DFLOLWLHV�5HYHQXH�5HIXQGLQJ�%RQGV��6HULHV
�����$��LQWHUHVW�RI������WR������DW�6HSWHPEHU���������
�DQG�������ILQDO�PDWXULW\�'HFHPEHU������ ������������� �������������

+HDOWKFDUH�)DFLOLWLHV�5HYHQXH�%RQGV��6HULHV
�����$��LQWHUHVW�RI������WR������DW�6HSWHPEHU���������
�DQG�������ILQDO�PDWXULW\�'HFHPEHU������ ����������� �����������

+HDOWKFDUH�)DFLOLWLHV�5HYHQXH�%RQGV��6HULHV
�����%���LQWHUHVW�RI�������DW�6HSWHPEHU����������DQG
�������ILQDO�PDWXULW\�'HFHPEHU������ ����������� �����������

&DSLWDO�OHDVH�REOLJDWLRQV ���������� ����������
����������� �����������

$GG���1HW�DPRUWL]HG�ERQG�SUHPLXP�DQG
�ERQG�LVVXDQFH�FRVWV ���������� ����������

7RWDO�ORQJ�WHUP�GHEW ����������� �����������

/HVV���&XUUHQW�SRUWLRQ ����������� �����������
/RQJ�WHUP�SRUWLRQ ������������� �������������

�

2Q�0D\�����������WKH�2EOLJDWHG�*URXS��ZLWK�WKH�&LW\�RI�7DOODKDVVHH�DFWLQJ�DV�D�FRQGXLW��LVVXHG�
+HDOWK&DUH�)DFLOLWLHV�5HYHQXH�5HIXQGLQJ�%RQGV��6HULHV�����$��LQ�WKH�DPRXQW�RI���������������
WKH�SURFHHGV�RI�ZKLFK�ZHUH�XVHG�IRU�WKH�UHIXQGLQJ�RI�WKH�RXWVWDQGLQJ��D��+HDOWK�)DFLOLWLHV�5HYHQXH�
%RQGV��6HULHV�����%���E��+HDOWK�)DFLOLWLHV�5HYHQXH�%RQGV��6HULHV��������F��6HULHV������1RWHV��
DQG��G��WR�SD\�WKH�FRVWV�RI�LVVXDQFH�RI�WKH�6HULHV�����$�%RQGV���7KH�6HULHV�����$�%RQGV�DUH�
FROODWHUDOL]HG�E\�WKH�UHYHQXHV�RI�WKH�+RVSLWDO��

2Q�)HEUXDU\����������WKH�2EOLJDWHG�*URXS��ZLWK�WKH�&LW\�RI�7DOODKDVVHH�DFWLQJ�DV�D�FRQGXLW��LVVXHG�
+HDOWK�)DFLOLW\�5HYHQXH�%RQGV��6HULHV�����$��LQ�WKH�DPRXQW�RI���������������WKH�SURFHHGV�KDYH�
EHHQ�XVHG��IRU��SURYLGLQJ�IXQGV��WRJHWKHU�ZLWK�RWKHU�DYDLODEOH�IXQGV��IRU�WKH�FRQVWUXFWLRQ�RI�WKH�0�7��
0XVWLDQ�&HQWHU��7KH�6HULHV�����$�%RQGV�DUH�FROODWHUDOL]HG�E\�WKH�UHYHQXHV�RI�WKH�+RVSLWDO��

2Q�)HEUXDU\����������WKH�2EOLJDWHG�*URXS��ZLWK�WKH�&LW\�RI�7DOODKDVVHH�DFWLQJ�DV�D�FRQGXLW��LVVXHG�
+HDOWK�)DFLOLW\�5HYHQXH�%RQGV��6HULHV�����%��LQ�WKH�DPRXQW�RI���������������WKH�SURFHHGV�KDYH�
EHHQ�XVHG�IRU�SURYLGLQJ�IXQGV��WRJHWKHU�ZLWK�RWKHU�DYDLODEOH�IXQGV��IRU�WKH�FRQVWUXFWLRQ�RI�WKH�0�7��
0XVWLDQ�&HQWHU���7KH�6HULHV�����%�%RQGV�DUH�FROODWHUDOL]HG�E\�WKH�UHYHQXHV�RI�WKH�+RVSLWDO��

7KH�ERQG�WUXVW�LQGHQWXUHV�UHTXLUH�FRPSOLDQFH�ZLWK�YDULRXV�UHVWULFWLYH�FRYHQDQWV��VXFK�DV�PLQLPXP�
GHEW�VHUYLFH�FRYHUDJH�UDWLRV��DQG�LQFOXGH�PDLQWHQDQFH�RI�FHUWDLQ�GHEW�VHUYLFH�IXQGV���7KH�+RVSLWDO�
ZDV�LQ�FRPSOLDQFH�ZLWK�WKH�YDULRXV�UHVWULFWLYH�ILQDQFLDO�FRYHQDQWV�DW�6HSWHPEHU����������DQG�������

$OO�HQWLWLHV�XQGHU�70+��,QF���ZLWK�WKH�H[FHSWLRQ�RI�6(&+6��70+9��0HGLFXV�DQG�WKH�)RXQGDWLRQ��
DUH�SDUW�RI�WKH�2EOLJDWHG�*URXS�UHVSRQVLEOH�IRU�WKH�UHSD\PHQW�RI�WKHVH�ERQGV�SHU�WKH�ERQG�
LQGHQWXUHV��



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
6HSWHPEHU����������DQG������

���

6FKHGXOHG�SULQFLSDO�SD\PHQWV�RQ�ORQJ�WHUP�GHEW�DQG�WKH�FDSLWDO�OHDVH�REOLJDWLRQV�DUH�DV�IROORZV��

/RQJ�7HUP &DSLWDO�/HDVH
'HEW 2EOLJDWLRQV

<HDUV�(QGLQJ
���� ��������������� ���������������
���� ��������� ���������
���� ��������� ���������
���� ��������� ���������
���� ��������� ���������
7KHUHDIWHU ����������� ����������

������������� ��������������

/HVV���$PRXQW�UHSUHVHQWLQJ�LQWHUHVW�XQGHU�WKH�FDSLWDO�
�OHDVH�REOLJDWLRQV ������������

��������������
�

7KH�IROORZLQJ�HTXLSPHQW�DQG�EXLOGLQJV�ZHUH�ILQDQFHG�XQGHU�FDSLWDO�OHDVHV�DQG�DUH�LQFOXGHG�LQ�
SURSHUW\�DQG�HTXLSPHQW�RQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV�DW�6HSWHPEHU����������DQG�������

���� ����
(TXLSPHQW�DQG�EXLOGLQJV �������������� ��������������
/HVV���$FFXPXODWHG�GHSUHFLDWLRQ ����������� �����������

�������������� ��������������
�

���� 6HOI�,QVXUDQFH�

7KH�+RVSLWDO�PDLQWDLQV�D�VHOI�LQVXUHG�UHWHQWLRQ��³6,5´��IRU�SURIHVVLRQDO�OLDELOLW\�LQVXUDQFH�RQ�D�
FODLPV�PDGH�EDVLV�DQG�JHQHUDO�OLDELOLW\�RQ�DQ�RFFXUUHQFH�PDGH�EDVLV���,Q�DGGLWLRQ��WKH�+RVSLWDO�KDV�
H[FHVV�LQVXUDQFH�FRYHUDJH�WKURXJK�D�FRPPHUFLDO�LQVXUDQFH�SROLF\�LQ�WKH�DPRXQW�RI�����PLOOLRQ�SHU�
HYHQW�DQG�����PLOOLRQ�LQ�DJJUHJDWH���6LQFH�0D\����������WKH�6,5�KDV�EHHQ�DQG�LV�FXUUHQWO\�WKH�ILUVW�
�����������RI�HDFK�SURIHVVLRQDO�RU�JHQHUDO�OLDELOLW\�FODLP���(IIHFWLYH�GDWHV�DQG�DPRXQW�RI�+RVSLWDO¶V�
6,5�DUH�DV�IROORZV��

� (IIHFWLYH�'DWHV� 6,5�$PRXQW�

� 0D\���������WR�SUHVHQW� �����������
� 0D\���������WR�$SULO���������� �����������
� 0DUFK����������WR�$SULO���������� �����������
� 0DUFK����������WR�0DUFK���������� �����������
� -DQXDU\���������WR�0DUFK���������� ���������
� 3ULRU�WR�-DQXDU\��������� ���������

3URIHVVLRQDO�DQG�JHQHUDO�OLDELOLW\�FODLPV��LQFOXGLQJ�DPRXQWV�IRU�ZKLFK�WKH�+RVSLWDO�PDLQWDLQV�DQ�
6,5��KDYH�EHHQ�DVVHUWHG�E\�YDULRXV�FODLPDQWV�LQ�DGGLWLRQ�WR�FODLPV�ZKLFK�PD\�EH�DVVHUWHG�IRU�
NQRZQ�LQFLGHQWV�RFFXUULQJ�WKURXJK�6HSWHPEHU������������7KH�DVVHUWHG�FODLPV�DUH�LQ�YDULRXV�VWDJHV�
RI�SURFHVVLQJ�DQG�VRPH�PD\�XOWLPDWHO\�EH�EURXJKW�WR�WULDO���0RUHRYHU��DGGLWLRQDO�FODLPV�DULVLQJ�IURP�
VHUYLFHV�SURYLGHG�WR�SDWLHQWV�LQ�WKH�SDVW�PD\�EH�DVVHUWHG���7KH�+RVSLWDO�KDV�HQJDJHG�DQ�
LQGHSHQGHQW�DFWXDU\�WR�DVVLVW�LQ�WKH�FRPSXWDWLRQ�RI�DQ�DFFUXDO�IRU�VHOI�LQVXUDQFH�RI�SURIHVVLRQDO�
OLDELOLW\�FRYHUDJH���7KH�DFWXDULDO�FRPSXWDWLRQV�ZHUH�EDVHG�XSRQ�DQ�HYDOXDWLRQ�RI�SDVW�LQFLGHQWV���$�



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
6HSWHPEHU����������DQG������

���

OLDELOLW\�RI�DSSUR[LPDWHO\�������������DQG�������������KDV�EHHQ�UHFRUGHG�DW�6HSWHPEHU����������
DQG�������UHVSHFWLYHO\��UHSUHVHQWLQJ�PDQDJHPHQW
V�EHVW�HVWLPDWHV�EDVHG�XSRQ�WKH�DFWXDULDO�
FRPSXWDWLRQV��

2Q�0D\����������WKH�+RVSLWDO�HQWHUHG�LQWR�D�FDSWLYH�DUUDQJHPHQW�ZLWK�+HDOWK�&DUH�&DVXDOW\�5LVN�
5HWHQWLRQ�*URXS��,QF���³+&&5´��IRU�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLW\�UHLQVXUDQFH�FRYHUDJH���+&&5�
ZDV�LQFRUSRUDWHG�XQGHU�WKH�&DSWLYH�,QVXUDQFH�&RPSDQ\�$FW�RI������DQG�WKH�'LVWULFW�RI�&ROXPELD�
%XVLQHVV�&RUSRUDWLRQ�$FW��'�&��&RGH�������HGLWLRQ��RQ�'HFHPEHU������������+&&5�ZDV�DGGHG�WR�
WKH�OLVW�RI�UHJLVWHUHG�5LVN�5HWHQWLRQ�*URXSV�E\�WKH�VWDWH�RI�)ORULGD�RQ�0DUFK�����������,Q�DGGLWLRQ��
WKH�+RVSLWDO�RZQV�VKDUHV�RI�+HDOWK�&DUH�&DVXDOW\�,QVXUDQFH�/LPLWHG��WKH�³&DSWLYH´��ZKLFK�ZDV�
LQFRUSRUDWHG�DV�D�OLPLWHG�OLDELOLW\�FRPSDQ\�XQGHU�WKH�&RPSDQLHV�/DZ�RI�WKH�&D\PDQ�,VODQGV�RQ�
$XJXVW����������DQG�KROGV�DQ�XQUHVWULFWHG�&ODVV�³%´�&D\PDQ�,VODQGV�LQVXUHU¶V�OLFHQVH�XQGHU�
6HFWLRQ������RI�WKH�&D\PDQ�,VODQGV�,QVXUDQFH�/DZ���7KH�OLFHQVH�HQDEOHV�WKH�&DSWLYH�WR�WUDQVDFW�
LQVXUDQFH�EXVLQHVV��RWKHU�WKDQ�GRPHVWLF�EXVLQHVV��IURP�ZLWKLQ�WKH�&D\PDQ�,VODQGV���7KH�&D\PDQ�
,VODQGV�0RQHWDU\�$XWKRULW\�KDV�LPSRVHG�D�PLQLPXP�FDSLWDO�UHTXLUHPHQW�RI�����������

'XULQJ�WKH�SHULRG�0D\���������WR�-XO\�����������+&&5�SURYLGHG�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLW\�
FRYHUDJH�RI�������������SHU�RFFXUUHQFH�LQ�H[FHVV�RI�WKH�6,5���'XULQJ�WKH�SHULRG�$XJXVW���������WR�
-XO\�����������+&&5�SURYLGHG�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLW\�FRYHUDJH�RI�������������SHU�
RFFXUUHQFH�LQ�H[FHVV�RI�WKH�6,5���(IIHFWLYH�$XJXVW����������WKH�RZQHUV�RI�WKH�&DSWLYH�DQG�+&&5�
KDYH�HOHFWHG�WR�QR�ORQJHU�LVVXH�SROLFLHV�RI�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLW\�LQVXUDQFH���7KH�%RDUGV�
RI�'LUHFWRUV�RI�WKH�&DSWLYH�DQG�+&&5�DUH�ZLQGLQJ�GRZQ�WKH�RSHUDWLRQV�RI�ERWK�FRPSDQLHV�DQG�ZLOO�
REWDLQ�DQ\�UHJXODWRU\�DSSURYDOV�IRU�VXFK�DFWLRQV�DQG�SURYLGH�IRU�SD\PHQW�RI�DQ\�RXWVWDQGLQJ�
OLDELOLWLHV���

7KH�+RVSLWDO�LV�VHOI�LQVXUHG�IRU�ZRUNHUV
�FRPSHQVDWLRQ�XS�WR����������SHU�RFFXUUHQFH��DQG�KDV�
SXUFKDVHG�H[FHVV�FRYHUDJH�IURP�FRPPHUFLDO�FDUULHUV�XS�WR�WKH�DPRXQW�DOORZHG�E\�)ORULGD�
6WDWXWHV���$�OLDELOLW\�RI�DSSUR[LPDWHO\������������DQG������������KDV�EHHQ�UHFRUGHG�DW�
6HSWHPEHU����������DQG�������UHVSHFWLYHO\��

7KH�FRPELQHG�OLDELOLW\�IRU�SURIHVVLRQDO�OLDELOLW\�DQG�ZRUNHUV¶�FRPSHQVDWLRQ�VHOI�LQVXUDQFH�DW�
6HSWHPEHU����������DQG������ZDV�DV�IROORZV��

���� ����
2WKHU�FXUUHQW�OLDELOLWLHV �������������� ���������������
2WKHU�OLDELOLWLHV ���������� ����������

�������������� ��������������
�

���� 5HWLUHPHQW�3ODQV�

7KH�+RVSLWDO�PDLQWDLQV�D�QRQFRQWULEXWRU\�GHILQHG�EHQHILW�SHQVLRQ�SODQ��WKH�³3ODQ´��FRYHULQJ�
VXEVWDQWLDOO\�DOO�HPSOR\HHV���7KH�3ODQ¶V�EHQHILWV�DUH�EDVHG�RQ�\HDUV�RI�VHUYLFH�DQG�WKH�HPSOR\HHV¶�
FRPSHQVDWLRQ�GXULQJ�WKH�KLJKHVW�ILYH�\HDUV�RI�FUHGLWHG�VHUYLFH���70+��,QF�¶V�IXQGLQJ�SROLF\�LV�WR�
FRQWULEXWH�DQQXDOO\�WKH�PLQLPXP�DPRXQW�SHUPLWWHG�XQGHU�(5,6$�XVLQJ�WKH�3URMHFWHG�8QLW�&UHGLW�
$FWXDULDO�&RVW�0HWKRG���3ODQ�DVVHWV�FRQVLVW�SULPDULO\�RI�OLVWHG�VWRFNV��FRUSRUDWH�ERQGV��JRYHUQPHQW�
ERQGV�DQG�QRWHV��DQG�PXWXDO�IXQGV��



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
6HSWHPEHU����������DQG������

���

2Q�2FWREHU�����������WKH�%RDUG�RI�'LUHFWRUV�RI�70+��,QF��DSSURYHG�D�UHVROXWLRQ�WR�IUHH]H�EHQHILW�
DFFUXDOV�XQGHU�WKH�3ODQ�HIIHFWLYH�'HFHPEHU������������:KLOH�FRQWLQXHG�VHUYLFH�DIWHU�'HFHPEHU�����
�����ZLOO�FRXQW�WRZDUGV�HOLJLELOLW\�IRU�HDUO\�UHWLUHPHQW�EHQHILWV�DQG�YHVWLQJ�SXUSRVHV��QR�VHUYLFH�RU�
FRPSHQVDWLRQ�DIWHU�'HFHPEHU����������ZLOO�EH�FRQVLGHUHG�IRU�EHQHILW�DFFUXDOV��

7KH�+RVSLWDO�DFFRXQWV�IRU�WKH�3ODQ�LQ�DFFRUGDQFH�ZLWK�$6&������Compensation - Retirements�
�³$6&����´����$6&�����UHTXLUHV�DQ�HPSOR\HU�WR�UHFRJQL]H�WKH�QHW�IXQGHG�VWDWXV�RI�GHILQHG�EHQHILW�
SHQVLRQV�DQG�RWKHU�SRVWUHWLUHPHQW�EHQHILW�SODQV�DV�DQ�DVVHW�RU�OLDELOLW\�LQ�LWV�EDODQFH�VKHHW�DQG�WR�
UHFRJQL]H�FKDQJHV�LQ�WKH�IXQGHG�VWDWXV�WKURXJK�QHW�DVVHWV���$GGLWLRQDO�PLQLPXP�SHQVLRQ�OLDELOLWLHV�
�³$0/´��DQG�UHODWHG�LQWDQJLEOH�DVVHWV�ZHUH�GHUHFRJQL]HG�XSRQ�DGRSWLRQ�RI�$6&�������)RU�SHQVLRQ�
SODQV��WKH�EHQHILW�REOLJDWLRQ�LV�WKH�SURMHFWHG�EHQHILW�REOLJDWLRQ��IRU�RWKHU�SRVWUHWLUHPHQW�SODQV��WKH�
EHQHILW�REOLJDWLRQ�LV�WKH�DFFXPXODWHG�SRVWUHWLUHPHQW�EHQHILW�REOLJDWLRQ����

7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�WKH�DSSUR[LPDWH�FKDQJH�LQ�SURMHFWHG�EHQHILW�REOLJDWLRQ��FKDQJH�LQ�
SODQ�DVVHWV��ZHLJKWHG�DYHUDJH�DVVXPSWLRQV�DQG�FRPSRQHQW�RI�QHW�SHULRGLF�SHQVLRQ�FRVW�IRU�WKH�
3ODQ� 

���� ����
$FFXPXODWHG�EHQHILW�REOLJDWLRQ ��������������� ���������������

&KDQJH�LQ�SURMHFWHG�EHQHILW�REOLJDWLRQ
3URMHFWHG�EHQHILW�REOLJDWLRQ��EHJLQQLQJ�RI�\HDU ��������������� ���������������
,QWHUHVW�FRVW ���������� ����������
$FWXDULDO�ORVV��JDLQ� ���������� ������������
%HQHILWV�SDLG ������������ ������������
3URMHFWHG�EHQHILW�REOLJDWLRQ��HQG�RI�\HDU ��������������� ���������������

&KDQJH�LQ�SODQ�DVVHWV
3ODQ�DVVHWV�DW�IDLU�YDOXH��EHJLQQLQJ�RI�\HDU ��������������� ���������������
(PSOR\HU�FRQWULEXWLRQV � ����������
$FWXDO�UHWXUQ�RQ�SODQ�DVVHWV ���������� ����������
%HQHILWV�SDLG ������������ ������������
3ODQ�DVVHWV�DW�IDLU�YDOXH��HQG�RI�\HDU ��������������� ���������������

)XQGHG�VWDWXV ������������������ ����������������
�

���� ����
5HFRQFLOLDWLRQ�RI�IXQGHG�VWDWXV
3URMHFWHG�EHQHILW�REOLJDWLRQ�DW�HQG�RI�\HDU ���������������� ����������������
)DLU�YDOXH�RI�DVVHWV�DW�HQG�RI�\HDU ����������� �����������
)XQGHG�VWDWXV�DW�HQG�RI�\HDU ������������������ ����������������

$PRXQWV�UHFRJQL]HG�LQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHW
2WKHU�DVVHWV
/RQJ�WHUP�SHQVLRQ�DVVHWV ������������������������ ����������������

7RWDO ������������������������ ����������������

2WKHU�OLDELOLW\
&XUUHQW�SRUWLRQ�RI�SHQVLRQ�OLDELOLW\ ����������� �

7RWDO ������������������ ������������������������
�
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���

���� ����

$PRXQWV�UHFRJQL]HG�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV
1HW�ORVV ����������������� ����������������
7RWDO�DPRXQW�UHFRJQL]HG ����������������� ����������������

&KDQJHV�UHFRJQL]HG�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV
1HW�DFWXDULDO�ORVV��JDLQ�
1HW�DFWXDULDO�ORVV��JDLQ��IURP�OLDELOLWLHV ������������������ �����������������
1HW�DFWXDULDO�ORVV��JDLQ��IURP�DVVHWV ���������� ������������

7RWDO�QHW�DFWXDULDO�ORVV��JDLQ� ���������� ������������
$PRUWL]DWLRQ�RI�DFWXDULDO�ORVV � �����������
1HW�FKDQJH�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV ������������������ �����������������

�

���� ����
:HLJKWHG�DYHUDJH�DVVXPSWLRQV�IRU�EHQHILW
�REOLJDWLRQV�DW�6HSWHPEHU���
'LVFRXQW�UDWH ����� �����
5DWH�RI�LQFUHDVH�LQ�IXWXUH�FRPSHQVDWLRQ�OHYHOV 1�$ 1�$

:HLJKWHG�DYHUDJH�DVVXPSWLRQV�IRU�QHW�SHULRGLF
�EHQHILW�FRVWV�DW�6HSWHPEHU���
'LVFRXQW�UDWH ����� �����
([SHFWHG�UHWXUQ�RQ�SODQ�DVVHWV ����� �����
5DWH�RI�FRPSHQVDWLRQ�LQFUHDVH 1�$ 1�$

&RPSRQHQWV�RI�QHW�SHULRGLF�SHQVLRQ�FRVW
,QWHUHVW�FRVW �������������� ��������������
([SHFWHG�UHWXUQ�RQ�SODQ�DVVHWV ������������ ������������
$PRUWL]DWLRQ�RI�ORVV � ���������

1HW�SHULRGLF�SHQVLRQ�EHQHILW ��������������� ����������������
�

7KH�3ODQ�DVVHWV�DUH�DGPLQLVWHUHG�E\�D�WUXVWHH�DQG�DUH�LQYHVWHG�LQ�WKH�IROORZLQJ�SHUFHQWDJHV�LQ�
YDULRXV�LQVWUXPHQWV�DW�6HSWHPEHU����������DQG�������

���� ����

0XWXDO�IXQGV�DQG�VKRUW�WHUP�LQYHVWPHQWV �� ��
(TXLW\�VHFXULWLHV ��� ���
'HEW�VHFXULWLHV ��� ���

���� ����
�
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���

7KH�IDLU�YDOXH�RI�WKH�3ODQ
V�DVVHWV�DW�6HSWHPEHU����������DQG������DUH�DV�IROORZV��

4XRWHG�3ULFHV 6LJQLILFDQW
LQ�$FWLYH 2WKHU 6LJQLILFDQW

0DUNHWV�IRU 2EVHUYDEOH 8QREVHUYDEOH
,GHQWLFDO�$VVHWV ,QSXWV ,QSXWV 7RWDO

6HSWHPEHU��������� �/HYHO��� �/HYHO��� �/HYHO��� )DLU�9DOXH

6KRUW�WHUP�LQYHVWPHQWV ���������������� � � ����������������
&RUSRUDWH�ERQGV�DQG�QRWHV � ���������� � ����������
8�6��JRYHUQPHQW�DQG�DJHQF\�REOLJDWLRQV � ���������� � ����������
&RPPRQ�VWRFNV ����������� � � �����������

7RWDO�LQYHVWPHQWV ��������������� ��������������� ������������������������ ���������������

�
4XRWHG�3ULFHV 6LJQLILFDQW

LQ�$FWLYH 2WKHU 6LJQLILFDQW
0DUNHWV�IRU 2EVHUYDEOH 8QREVHUYDEOH

,GHQWLFDO�$VVHWV ,QSXWV ,QSXWV 7RWDO
6HSWHPEHU��������� �/HYHO��� �/HYHO��� �/HYHO��� )DLU�9DOXH

6KRUW�WHUP�LQYHVWPHQWV ���������������� ������������������������ ������������������������ ����������������
&RUSRUDWH�ERQGV�DQG�QRWHV � ���������� � ����������
8�6��JRYHUQPHQW�DQG�DJHQF\�REOLJDWLRQV � ���������� � ����������
&RPPRQ�VWRFNV ����������� � � �����������

7RWDO�LQYHVWPHQWV ��������������� ��������������� ������������������������ ���������������

�

)XWXUH�EHQHILW�SD\PHQWV�IRU�\HDUV�HQGLQJ�6HSWHPEHU����DUH�DV�IROORZV��

���� ����������������
���� ����������
���� ����������
���� ����������
���� ����������
�����±����� �����������

���������������
�

7KH�+RVSLWDO�H[SHFWV�WR�FRQWULEXWH����WR�WKH�3ODQ�IRU�WKH�\HDU�HQGLQJ�6HSWHPEHU������������
(VWLPDWHG�DPRXQWV�WR�EH�DPRUWL]HG�RXW�RI�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�IRU�WKH�\HDU�HQGLQJ�
6HSWHPEHU����������DUH������������DQG�WKH�DPRXQW�ZLOO�EH�UHFRUGHG�LQ�SHQVLRQ�H[SHQVH���

,QYHVWPHQW�6WUDWHJ\�
7KH�DVVHW�DOORFDWLRQ�DQG�LQYHVWPHQW�VWUDWHJ\�RI�WKH�3ODQ�LV�GHVLJQHG�WR�HDUQ�VXSHULRU�UHWXUQV�RQ�
3ODQ�DVVHWV�FRQVLVWHQW�ZLWK�D�UHDVRQDEO\�SUXGHQW�OHYHO�RI�ULVN���,QYHVWPHQWV�DUH�GLYHUVLILHG�DFURVV�
FODVVHV��VHFWRUV��DQG�PDQDJHU�VW\OH�WR�PLQLPL]H�WKH�ULVN�RI�ODUJH�ORVVHV���7KH�+RVSLWDO�XVHV�
LQYHVWPHQW�PDQDJHUV�VSHFLDOL]LQJ�LQ�HDFK�DVVHW�FDWHJRU\�DQG��ZKHUH�DSSURSULDWH��SURYLGHV�WKH�
LQYHVWPHQW�PDQDJHUV�ZLWK�VSHFLILF�JXLGHOLQHV��ZKLFK�LQFOXGH�DOORZDEOH�DQG�RU�SURKLELWHG�LQYHVWPHQW�
W\SHV���7KH�+RVSLWDO�UHJXODUO\�PRQLWRUV�PDQDJHU�SHUIRUPDQFH�DQG�FRPSOLDQFH�ZLWK�LQYHVWPHQW�
JXLGHOLQHV��
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���

([SHFWHG�5DWH�RI�5HWXUQ�
7KH�H[SHFWHG�ORQJ�WHUP�UDWH�RI�UHWXUQ�RQ�3ODQ�DVVHWV�LV�EDVHG�RQ�KLVWRULFDO�DQG�SURMHFWHG�UDWHV�RI�
UHWXUQ�IRU�FXUUHQW�DQG�SODQQHG�DVVHW�FDWHJRULHV�LQ�WKH�3ODQ¶V�LQYHVWPHQW�SRUWIROLR���$VVXPHG�
SURMHFWHG�UDWHV�RI�UHWXUQ�IRU�HDFK�DVVHW�FDWHJRU\�ZHUH�VHOHFWHG�DIWHU�DQDO\]LQJ�KLVWRULFDO�H[SHULHQFH�
DQG�IXWXUH�H[SHFWDWLRQV�RI�WKH�UHWXUQV�DQG�YRODWLOLW\�IRU�DVVHWV�RI�WKDW�FDWHJRU\�XVLQJ�EHQFKPDUN�
UDWHV���%DVHG�RQ�WDUJHW�DVVHW�DOORFDWLRQ�DPRQJ�WKH�DVVHW�FDWHJRULHV��WKH�RYHUDOO�H[SHFWHG�UDWH�RI�
UHWXUQ�IRU�WKH�SRUWIROLR�ZDV�GHYHORSHG�DQG�DGMXVWHG�IRU�KLVWRULFDO�DQG�H[SHFWHG�H[SHULHQFH�RI�DFWLYH�
SRUWIROLR�PDQDJHPHQW�UHVXOWV�FRPSDUHG�WR�EHQFKPDUN�UHWXUQV�IRU�WKH�HIIHFW�RI�H[SHQVHV�SDLG�IURP�
3ODQ�DVVHWV��

5HWLUHPHQW�6DYLQJV�3ODQ�
'XULQJ�WKH�\HDU�HQGHG�6HSWHPEHU�����������WKH�+RVSLWDO�HVWDEOLVKHG�WKH�7DOODKDVVHH�0HPRULDO�
+HDOWK&DUH�����$��5HWLUHPHQW�6DYLQJV�3ODQ��WKH�³6DYLQJV�3ODQ´���D�TXDOLILHG�GHILQHG�FRQWULEXWLRQ�
SODQ�FRYHULQJ�DOO�HPSOR\HHV�ZKR�DUH�DW�OHDVW����\HDUV�RI�DJH�DQG�KDYH�FRPSOHWHG�RQH�\HDU�RI�
VHUYLFH���70+��,QF��FRQWULEXWHV����RI�HOLJLEOH�LQFRPH�WR�HDFK�HOLJLEOH�HPSOR\HH�DQG�DQ�DGGLWLRQDO�
PDWFKLQJ�FRQWULEXWLRQ�XS�WR����RI�HOLJLEOH�LQFRPH���3DUWLFLSDQWV�EHFRPH�IXOO\�YHVWHG�DIWHU�WKUHH�
\HDUV�RI�VHUYLFH���7KH�FRQWULEXWLRQ�UHTXLUHG�XQGHU�WKH�6DYLQJV�3ODQ�IRU�WKH�\HDUV�HQGHG�
6HSWHPEHU����������DQG������ZDV�DSSUR[LPDWHO\�������������DQG��������������UHVSHFWLYHO\���
7KHVH�FRQWULEXWLRQV�KDYH�EHHQ�LQFOXGHG�LQ�VDODULHV��ZDJHV�DQG�EHQHILWV�H[SHQVH�LQ�WKH�
DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV���$GGLWLRQDOO\��WKH�DPRXQWV�GXH�WR�WKH�
6DYLQJV�3ODQ�DV�RI�6HSWHPEHU����������DQG������ZHUH�DSSUR[LPDWHO\����������DQG�����������
UHVSHFWLYHO\��DQG�DUH�LQFOXGHG�LQ�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV�LQ�WKH�DFFRPSDQ\LQJ�
FRQVROLGDWHG�EDODQFH�VKHHWV��

���� 1HW�$VVHWV�ZLWK�'RQRU�5HVWULFWLRQV�

7KH�)RXQGDWLRQ�RSHUDWHV�XQGHU�WKH�)ORULGD�8QLIRUP�0DQDJHPHQW�RI�,QVWLWXWLRQDO�)XQGV�$FW�
�³)80,)$´����7KH�)80,)$�GHILQHV�DQ�HQGRZPHQW�IXQG�DV�DQ�LQVWLWXWLRQDO�IXQG�RU�SDUW�WKHUHRI�WKDW��
XQGHU�WKH�WHUPV�RI�D�JLIW�LQVWUXPHQW�LV�QRW�ZKROO\�H[SHQGDEOH�E\�WKH�LQVWLWXWLRQ�RQ�D�FXUUHQW�EDVLV��
)XUWKHUPRUH��)80,)$�DOORZV�D�JRYHUQLQJ�ERDUG�WR�H[SHQG�WKDW�DPRXQW�RI�DQ�HQGRZPHQW�IXQG�
GHWHUPLQHG�WR�EH�SUXGHQW�IRU�WKH�XVHV��EHQHILWV��SXUSRVHV��DQG�GXUDWLRQ�IRU�ZKLFK�WKH�HQGRZPHQW�
IXQG�LV�HVWDEOLVKHG���,Q�DFFRUGDQFH�ZLWK�)80,)$��WKH�)RXQGDWLRQ�FRQVLGHUV�WKH�IROORZLQJ�LQ�
H[SHQGLWXUH�GHFLVLRQV�IRU�LWV�HQGRZPHQW�IXQGV��

x� 7KH�GXUDWLRQ�DQG�SUHVHUYDWLRQ�RI�WKH�HQGRZPHQW�IXQG�

x� 7KH�SXUSRVHV�RI�WKH�)RXQGDWLRQ�DQG�WKH�HQGRZPHQW�IXQG�

x� *HQHUDO�HFRQRPLF�FRQGLWLRQV�

x� 7KH�SRVVLEOH�HIIHFW�RI�LQIODWLRQ�RU�GHIODWLRQ�

x� 7KH�H[SHFWHG�WRWDO�UHWXUQ�IURP�LQFRPH�DQG�WKH�DSSUHFLDWLRQ�RI�LQYHVWPHQWV�

x� 2WKHU�UHVRXUFHV�RI�WKH�)RXQGDWLRQ�

x� 7KH�LQYHVWPHQW�SROLF\�RI�WKH�)RXQGDWLRQ�

7KH�)RXQGDWLRQ¶V�HQGRZPHQWV�FRQVLVW�RI�LQGLYLGXDO�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQGV�DQG�TXDVL�
HQGRZPHQW�IXQGV�ZKLFK�DUH�LQWHUQDOO\�GHVLJQDWHG�E\�WKH�%RDUG�RI�7UXVWHHV�IRU�D�YDULHW\�RI�
SXUSRVHV�SOXV�SOHGJHV�UHFHLYDEOH�ZKHUH�WKH�DVVHWV�KDYH�EHHQ�GHVLJQDWHG�IRU�HQGRZPHQW���7KH�QHW�
DVVHWV�DVVRFLDWHG�ZLWK�HQGRZPHQW�IXQGV�LQFOXGLQJ�IXQGV�LQWHUQDOO\�GHVLJQDWHG�E\�WKH�%RDUG�RI�
7UXVWHHV�WR�IXQFWLRQ�DV�HQGRZPHQWV��DUH�FODVVLILHG�DQG�UHSRUWHG�EDVHG�RQ�WKH�H[LVWHQFH�RU�
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���

DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�VWDQGDUG�RI�SUXGHQFH�
SUHVFULEHG�E\�)80,)$��

7KH�)RXQGDWLRQ¶V�LQYHVWPHQW�SROLF\�UHTXLUHV�WKH�HQGRZHG�DVVHWV�EH�LQYHVWHG�IRU�WKH�VROH�LQWHUHVW�
RI�WKH�)RXQGDWLRQ�DQG�ZLWK�WKH�VDPH�FDUH��VNLOO�DQG�GLOLJHQFH�DV�D�SUXGHQW�LQYHVWRU�ZRXOG�XVH�LQ�D�
VLPLODU�FDSDFLW\���7KH�HQGRZHG�LQYHVWPHQWV�VKRXOG�HDUQ�WKH�VSHQGLQJ�UDWH�RI�WKH�HQGRZPHQW��SOXV�
LQIODWLRQ��DQG�SUHVHUYH�WKH�DVVHWV�IRU�WKH�)RXQGDWLRQ���,Q�DGGLWLRQ��WKH�HQGRZHG�LQYHVWPHQWV�VKRXOG�
RXWSHUIRUP�D�EOHQGHG�EHQFKPDUN�FRQVLVWLQJ�RI�����5XVVHOO������DQG�����%DUFOD\V�$JJUHJDWH��
RYHU�D���DQG���\HDU�WLPH�SHULRG��UHVSHFWLYHO\��

1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DUH�DYDLODEOH�IRU�WKH�IROORZLQJ�SXUSRVHV�DW�6HSWHPEHU����������
DQG�������

���� ����
1RQ�HQGRZHG�QHW�DVVHWV
$QLPDO�7KHUDS\ ���������������� �����������������
%HKDYLRUDO�+HDOWK ������� �������
&DQFHU ��������� ���������
&ROOHDJXH�5HODWLRQV ������� �������
(PHUJHQF\ ������� �������
)DPLO\�&DUH ������� �������
+HDUW�DQG�9DVFXODU ������� �������
/DERUDWRU\ ������ ������
0HGLFDO�6WDII ������ ������
0HWDEROLF ������� �������
0XVLF�7KHUDS\ ������ ������
1HXURVFLHQFHV ������� �������
1XUVLQJ ������� �������
2WKHU ������� �������
5HKDELOLWDWLRQ ������� �������
6XUJHU\ ������� �������
:RPHQ
V�DQG�&KLOGUHQ
V ��������� ���������

7RWDO�QRQ�HQGRZHG�QHW�DVVHWV �������������� ��������������
�
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���

���� ����
(QGRZHG�QHW�DVVHWV
$QLPDO�7KHUDS\ ���������������� �����������������
%HKDYLRUDO�+HDOWK ������� �������
&DQFHU ������� �������
&ROOHDJXH�5HODWLRQV ������� �������
(PHUJHQF\ ������� �������
)DPLO\�&DUH ��������� ���������
+HDUW�DQG�9DVFXODU ������� �������
/DERUDWRU\ ������ ������
0HGLFDO�6WDII ������ ������
0HWDEROLF ��������� ���������
0XVLF�7KHUDS\ ������� �������
1HXURVFLHQFHV ��������� ���������
1XUVLQJ ������� �������
2WKHU ������� �������
5HKDELOLWDWLRQ ������� �������
:RPHQ
V�DQG�&KLOGUHQ
V ������� �������

7RWDO�HQGRZHG�QHW�DVVHWV ��������������� ���������������

7RWDO�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV �������������� ��������������
�

1HW�DVVHWV�ZHUH�UHOHDVHG�IURP�GRQRU�UHVWULFWLRQV�GXULQJ�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG�
�����E\�LQFXUULQJ�H[SHQVHV�VDWLVI\LQJ�WKH�UHVWULFWHG�SXUSRVH�RU�E\�RFFXUUHQFH�RI�RWKHU�HYHQWV�
VSHFLILHG�E\�GRQRUV��

3XUSRVH�UHVWULFWLRQV�DFFRPSOLVKHG�GXULQJ�WKH�\HDUV�HQGHG�6HSWHPEHU����������DQG������ZHUH�DV�
IROORZV��

���� ����
$QLPDO�7KHUDS\ ����������������� �����������������
&DQFHU ������� �������
&ROOHDJXH�5HODWLRQV ������ ������
(PHUJHQF\ ������ �������
)DPLO\�&DUH ������ ������
+HDUW�DQG�9DVFXODU ������ ������
0HWDEROLF ������ ������
0XVLF�7KHUDS\ ����� �������
1HXURVFLHQFHV ������� �������
1XUVLQJ ������ ������
2WKHU ����� ������
5HKDELOLWDWLRQ ������ ������
6XUJHU\ ������ ���
:RPHQ
V�DQG�&KLOGUHQ
V ������� �������

7RWDO�UHVWULFWLRQV�VDWLVILHG ��������������� ���������������
�
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���

���� )LQDQFLDO�,QVWUXPHQWV�

7KH�FDUU\LQJ�DPRXQW�RI�FHUWDLQ�RI�70+��,QF�¶V�ILQDQFLDO�LQVWUXPHQWV��LQFOXGLQJ�FDVK�DQG�FDVK�
HTXLYDOHQWV��VKRUW�WHUP�LQYHVWPHQWV��DQG�DVVHWV�OLPLWHG�DV�WR�XVH��DSSUR[LPDWHV�IDLU�YDOXH�EHFDXVH�
RI�WKHLU�UHODWLYHO\�VKRUW�PDWXULWLHV���/RQJ�WHUP�LQYHVWPHQWV�FRQVLVW�RI�PDUNHWDEOH�HTXLW\�VHFXULWLHV�
DQG�DUH�UHSRUWHG�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV�DW�IDLU�YDOXH�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV��

7KH�HVWLPDWHG�IDLU�YDOXH�RI�70+��,QF�¶V�ERQGV�LV�HVWLPDWHG�EDVHG�RQ�GHDOHU�TXRWDWLRQV�IRU�KRVSLWDO�
GHEW�ZLWK�VLPLODU�WHUPV�DQG�PDWXULWLHV�IRU�WKH�VDPH�RU�VLPLODU�LVVXHV���7KH�DJJUHJDWH�FDUU\LQJ�
DPRXQW�DQG�HVWLPDWHG�IDLU�YDOXH�RI�WKH�ERQGV�DQG�QRWHV�SD\DEOH��H[FOXVLYH�RI�WKH�FDSLWDO�OHDVH�
REOLJDWLRQV��DV�RI�6HSWHPEHU����������DQG�������DUH�DV�IROORZV�� 

���� ����

&DUU\LQJ�YDOXH ������������� �������������
(VWLPDWHG�IDLU�YDOXH ����������� ����������� �

&HUWDLQ�ILQDQFLDO�LQVWUXPHQWV�SRWHQWLDOO\�VXEMHFW�70+��,QF��WR�FRQFHQWUDWLRQV�RI�FUHGLW�ULVN���7KHVH�
ILQDQFLDO�LQVWUXPHQWV�FRQVLVW�SULPDULO\�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��VKRUW�WHUP�LQYHVWPHQWV��DVVHWV�
OLPLWHG�DV�WR�XVH��DQG�SDWLHQW�DFFRXQWV�UHFHLYDEOH���70+��,QF��PDLQWDLQV�LWV�FDVK�DQG�FDVK�
HTXLYDOHQWV�DQG�LQYHVWPHQWV�ZLWK�ZKDW�PDQDJHPHQW�EHOLHYHV�WR�EH�KLJK�TXDOLW\�ILQDQFLDO�LQVWLWXWLRQV�
DQG�WKXV�OLPLWV�LWV�FUHGLW�H[SRVXUH���&RQFHQWUDWLRQV�RI�FUHGLW�ULVN�ZLWK�UHVSHFW�WR�SDWLHQW�DFFRXQWV�
UHFHLYDEOH�LQFOXGH�0HGLFDUH��0HGLFDLG�DQG�YDULRXV�FRPPHUFLDO�SD\RUV��

���� &RPPLWPHQWV��

$V�RI�6HSWHPEHU�����������IXWXUH�PLQLPXP�SD\PHQWV�UHTXLUHG�XQGHU�QRQFDQFHODEOH�PDLQWHQDQFH�
DJUHHPHQWV�ZHUH�DV�IROORZV��

���� �����������������
���� ���������
���� �������
���� �������
���� �������

�����������������
�

���� &RQWLQJHQFLHV�

,Q�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��WKH�+RVSLWDO�LV�VXEMHFW�WR�YDULRXV�OLWLJDWLRQ�DQG�FODLPV�VXFK�DV�
ODERU�UHODWHG�DQG�RWKHU�PDWWHUV���0DQDJHPHQW�KDV�DQDO\]HG�VXFK�SHQGLQJ�XQUHVROYHG�GLVSXWHV�DQG�
HVWLPDWHG�WKH�SRWHQWLDO�FRVW�RI�VHWWOHPHQWV��OHJDO�IHHV�DQG�RWKHU�FRVWV�DVVRFLDWHG�ZLWK�DQ�
XQIDYRUDEOH�RXWFRPH���7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�DFFUXDOV�UHODWHG�WR�WKHVH�
GLVSXWHV���,Q�WKH�RSLQLRQ�RI�PDQDJHPHQW��DIWHU�FRQVXOWDWLRQ�ZLWK�OHJDO�FRXQVHO��QR�RWKHU�PDWHULDO�
OLDELOLWLHV�DUH�OLNHO\�WR�UHVXOW�IURP�WKH�XOWLPDWH�GLVSRVLWLRQ�RI�VXFK�PDWWHUV��



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
6HSWHPEHU����������DQG������

���

���� )XQFWLRQDO�([SHQVHV�

70+��,QF��SURYLGHV�JHQHUDO�KHDOWK�FDUH�VHUYLFHV�WR�UHVLGHQWV�ZLWKLQ�LWV�JHRJUDSKLF�UHJLRQ���70+��
,QF�¶V�ILQDQFLDO�VWDWHPHQWV�UHSRUW�FHUWDLQ�H[SHQVH�FDWHJRULHV�WKDW�DUH�DWWULEXWDEOH�WR�PRUH�WKDQ�RQH�
IXQFWLRQ���7KHUHIRUH��WKHVH�H[SHQVHV�UHTXLUH�DQ�DOORFDWLRQ�RQ�D�UHDVRQDEOH�EDVLV�WKDW�LV�
FRQVLVWHQWO\�DSSOLHG���&RVWV�QRW�GLUHFWO\�DWWULEXWDEOH�WR�D�IXQFWLRQ��LQFOXGLQJ�GHSUHFLDWLRQ��LQWHUHVW�
DQG�RWKHU�RFFXSDQF\�FRVWV��DUH�DOORFDWHG�WR�D�IXQFWLRQ�EDVHG�RQ�D�VTXDUH�IRRWDJH�RU�XQLWV�RI�
VHUYLFH�EDVLV���([SHQVHV�UHODWLQJ�WR�SURYLGLQJ�WKHVH�VHUYLFHV�DUH�DV�IROORZV��

*HQHUDO�	
3URJUDP $GPLQLVWUDWLYH )XQGUDLVLQJ 7RWDO

6DODULHV��ZDJHV�DQG�EHQHILWV ������������� ������������ �������������� ���������������
6XSSOLHV�DQG�RWKHU ����������� ���������� ������� �����������
3URIHVVLRQDO�IHHV ���������� ���������� ����� ����������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ���������� ��������� ������ ����������
,QWHUHVW�H[SHQVH ��������� ����� � ���������

7RWDO�H[SHQVHV ������������� ������������ ������������� ���������������

*HQHUDO�	
3URJUDP $GPLQLVWUDWLYH )XQGUDLVLQJ 7RWDO

6DODULHV��ZDJHV�DQG�EHQHILWV ������������� ������������ �������������� ���������������
6XSSOLHV�DQG�RWKHU ����������� ���������� ������� �����������
3URIHVVLRQDO�IHHV ���������� ���������� � ����������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ���������� ��������� ������ ����������
,QWHUHVW�H[SHQVH ��������� ����� � ���������

7RWDO�H[SHQVHV ������������� ������������ ������������� ���������������

6HSWHPEHU���������

6HSWHPEHU���������

�

���� 6XEVHTXHQW�(YHQWV�

70+��,QF��KDV�HYDOXDWHG�VXEVHTXHQW�HYHQWV�WKURXJK�'HFHPEHU�����������ZKLFK�LV�WKH�GDWH�WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZHUH�LVVXHG��
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Report of Independent Auditors 

 
To the Board of Directors of 
Tallahassee Memorial HealthCare, Inc. 
 
We have audited the consolidated financial statements of Tallahassee Memorial HealthCare, Inc. and 
Subsidiaries as of September 30, 2019 and for the year then ended and our report thereon appears on page 
1 of this document. That audit was conducted for the purpose of forming an opinion on the consolidated 
financial statements taken as a whole. The consolidating information is the responsibility of management 
and was derived from and relates directly to the underlying accounting and other records used to prepare 
the consolidated financial statements. The consolidating information has been subjected to the auditing 
procedures applied in the audit of the consolidated financial statements and certain additional procedures, 
including comparing and reconciling such information directly to the underlying accounting and other 
records used to prepare the consolidated financial statements or to the consolidated financial statements 
themselves and other additional procedures, in accordance with auditing standards generally accepted in 
the United States of America. In our opinion, the consolidating information is fairly stated, in all material 
respects, in relation to the consolidated financial statements taken as a whole. The consolidating 
information is presented for purposes of additional analysis of the consolidated financial statements 
rather than to present the financial position, results of operations and cash flows of the individual 
companies and is not a required part of the consolidated financial statements. Accordingly, we do not 
express an opinion on the financial position, results of operations and cash flows of the individual 
companies.   
�

�
 
  
December 20, 2019 
�



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
&RQVROLGDWLQJ�%DODQFH�6KHHW��
6HSWHPEHU���������� 6FKHGXOH�,�

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

���

���� ����
+RVSLWDO 6(&+6 70+9 )RXQGDWLRQ 0HGLFXV (OLPLQDWLRQV 70+��,QF� 70+��,QF�

$VVHWV
&XUUHQW�DVVHWV
&DVK�DQG�FDVK�HTXLYDOHQWV ����������������� ����������������� ���������������� ������������������ ������������������������ ������������������������ ������������������� �������������������
6KRUW�WHUP�LQYHVWPHQWV ��������� � � ���������� � � ���������� ����������
$VVHWV�OLPLWHG�DV�WR�XVH ���������� � � � � � ���������� ����������
$FFRXQWV�UHFHLYDEOH��QHW ���������� � � � � � ���������� ����������
,QYHQWRULHV ���������� � ������ � � � ���������� ����������
'XH�IURP�0HGLFDUH ���������� � � � � � ���������� �
2WKHU�FXUUHQW�DVVHWV ���������� ������ ��������� ������� ������ � ���������� ����������

7RWDO�FXUUHQW�DVVHWV ����������� ��������� ���������� ���������� ������ � ����������� �����������

$VVHWV�OLPLWHG�DV�WR�XVH
+HOG�E\�WUXVWHH ���������� � � � � � ���������� �����������
/HVV�DPRXQW�UHTXLUHG�WR�PHHW�
�FXUUHQW�REOLJDWLRQV ������������ � � � � � ������������ ������������

7RWDO�DVVHWV�OLPLWHG�DV�WR�XVH ���������� � � � � � ���������� ����������

/RQJ�WHUP�LQYHVWPHQWV ������ � � � � � ������ ������
3URSHUW\�DQG�HTXLSPHQW��QHW ����������� ��������� ��������� ������� � � ����������� �����������
'XH�IURP�70+��,QF� ��������� � ������� � ��������� ����������� � �
2WKHU�DVVHWV ��������� � � ������ � � ��������� ����������

7RWDO�DVVHWV ����������������� ���������������� ���������������� ���������������� ����������������� ������������������ ������������������ ������������������
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7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
&RQVROLGDWLQJ�%DODQFH�6KHHW��
6HSWHPEHU���������� 6FKHGXOH�,�

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

���

���� ����
+RVSLWDO 6(&+6 70+9 )RXQGDWLRQ 0HGLFXV (OLPLQDWLRQV 70+��,QF� 70+��,QF�

/LDELOLWLHV�DQG�1HW�$VVHWV
&XUUHQW�OLDELOLWLHV
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�
�H[SHQVHV ������������������ ������������������ ����������������� ������������������ ����������������� ������������������ �������������������� ��������������������
&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW ��������� ������� � � � ��������� ��������� ���������
'XH�WR�0HGLFDUH � � � � � � � ���������
2WKHU�FXUUHQW�OLDELOLWLHV ���������� � � ������ � � ���������� ���������
'XH�WR�70+��,QF� � ��������� ��������� ������� ������� ����������� � �

7RWDO�FXUUHQW�OLDELOLWLHV ����������� ��������� ��������� ������� ��������� ����������� ����������� �����������

/RQJ�WHUP�GHEW��QHW�RI�FXUUHQW�SRUWLRQ ����������� � � � � � ����������� �����������
2WKHU�OLDELOLWLHV ���������� � � ������� � � ���������� ����������

7RWDO�OLDELOLWLHV ����������� ��������� ��������� ������� ��������� ����������� ����������� �����������

1HW�DVVHWV
:LWKRXW�GRQRU�UHVWULFWLRQV ����������� ��������� ���������� ��������� � � ����������� �����������
:LWK�GRQRU�UHVWULFWLRQV � � � ���������� � � ���������� ����������

7RWDO�QHW�DVVHWV ����������� ��������� ���������� ���������� � � ����������� �����������

7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV ����������������� ���������������� ���������������� ���������������� ����������������� ������������������ ������������������ ������������������

�
�



7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
&RQVROLGDWLQJ�6WDWHPHQW�RI�2SHUDWLRQV��
<HDU�(QGHG�6HSWHPEHU���������� 6FKHGXOH�,,�

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

���

���� ����
+RVSLWDO 6(&+6 70+9 )RXQGDWLRQ 0HGLFXV (OLPLQDWLRQV 70+��,QF� 70+��,QF�

2SHUDWLQJ�5HYHQXHV
1HW�SDWLHQW�VHUYLFH�UHYHQXHV ��������������� ���������������������� ���������������������� ���������������������� ���������������������� ���������������������� ��������������� ���������������
2WKHU�UHYHQXH ��������� ������� ��������� ��������� ���������� ������������ ���������� ����������

7RWDO�RSHUDWLQJ�UHYHQXHV ����������� ������� ��������� ��������� ���������� ������������ ����������� �����������

2SHUDWLQJ�([SHQVHV
6DODULHV��ZDJHV�DQG�EHQHILWV ����������� ������ ��������� ������� ���������� ������������ ����������� �����������
6XSSOLHV�DQG�RWKHU ����������� ����� ��������� ��������� ������� ����������� ����������� �����������
3URIHVVLRQDO�IHHV ���������� ������ � ������ � � ���������� ����������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ ���������� ������ ������� ������ � � ���������� ����������
,QWHUHVW ��������� ������ � � � ������� ��������� ���������

7RWDO�RSHUDWLQJ�H[SHQVHV ����������� ������� ��������� ��������� ���������� ������������ ����������� �����������

2SHUDWLQJ�LQFRPH��ORVV�� ��� ������� ��������� ��������� � ��������� ��������� ����������
2WKHU�UHYHQXHV�DQG�H[SHQVHV��QHW ��������� ������ ������� � � ����������� ��������� ���������

([FHVV��GHILFLW��RI�UHYHQXHV�RYHU�H[SHQVHV ��������� ������� ��������� ��������� � ������� ���������� ����������

1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�XVHG�IRU��
�SURJUDP�VHUYLFHV�DQG�SXUFKDVH�RI�HTXLSPHQW �������� � � ��������� � ������ ��������� ���������
&KDQJH�LQ�SHQVLRQ�OLDELOLW\ ������������ � � � � � ������������ ����������

&KDQJH�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV ����������������� ����������������� ���������������� ����������������� ���������������������� ������������������ ����������������� ���������������
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7DOODKDVVHH�0HPRULDO�+HDOWK&DUH��,QF��DQG�6XEVLGLDULHV�
&RQVROLGDWLQJ�6WDWHPHQW�RI�&KDQJHV�LQ�1HW�$VVHWV��
<HDU�(QGHG�6HSWHPEHU���������� 6FKHGXOH�,,,�

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

���

���� ����
+RVSLWDO 6(&+6 70+9 )RXQGDWLRQ 0HGLFXV (OLPLQDWLRQV 70+��,QF� 70+��,QF�

1HW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV
([FHVV��GHILFLW��RI�UHYHQXHV�RYHU�H[SHQVHV ������������������� ������������������ ����������������� ������������������� ��������������������� ������������������� �������������������� ��������������������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�XVHG�IRU
�SURJUDP�VHUYLFHV�DQG�SXUFKDVH�RI�HTXLSPHQW �������� � � ��������� � ������ ��������� ���������
&KDQJH�LQ�SHQVLRQ�OLDELOLW\ ������������ � � � � � ������������ ����������

&KDQJH�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV ������������ ������� ��������� ������� � ������ ������������ �����������
1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV
&RQWULEXWLRQV � � � ��������� � � ��������� ���������
,QYHVWPHQW�UHWXUQ��QHW � � � ������� � � ������� �������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�XVHG�IRU
�SURJUDP�VHUYLFHV�DQG�SXUFKDVHV�RI�HTXLSPHQW � � � ����������� � � ����������� �����������

&KDQJH�LQ�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV � � � ��������� � � ��������� �������

&KDQJH�LQ�QHW�DVVHWV ������������ ������� ��������� ��������� � ������ ������������ �����������
1HW�DVVHWV
%HJLQQLQJ�RI�\HDU ����������� ��������� ���������� ���������� � �������� ����������� �����������

(QG�RI�\HDU ����������������� ����������������� ���������������� ���������������� ��������������������� ���������������������� ������������������� �������������������
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