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�KHUHDIWHU��WKH�6FKRRO�%RDUG����ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO
SRVLWLRQ�DV�DW�-XQH�����������DQG�WKH�VWDWHPHQW�RI�RSHUDWLRQV��WKH�VWDWHPHQW�RI
DFFXPXODWHG�RSHUDWLQJ�VXUSOXV��WKH�VWDWHPHQW�RI�FKDQJH�LQ�QHW�GHEW�DQG�WKH
VWDWHPHQW�RI�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�QRWHV�WR�ILQDQFLDO
VWDWHPHQWV��LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
,Q�RXU�RSLQLRQ��WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�IDLUO\��LQ�DOO
PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�6FKRRO�%RDUG�DV�DW�-XQH����������
DQG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV��WKH�FKDQJH�LQ�LWV�QHW�GHEW�DQG�LWV�FDVK�IORZV�IRU
WKH�\HDU�WKHQ�HQGHG�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�SXEOLF�VHFWRU�DFFRXQWLQJ
VWDQGDUGV�
%DVLV�IRU�RSLQLRQ
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�JHQHUDOO\�DFFHSWHG
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DFFRUGDQFH�ZLWK�WKH�HWKLFDO�UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�WKH
ILQDQFLDO�VWDWHPHQWV�LQ�&DQDGD��DQG�ZH�KDYH�IXOILOOHG�RXU�RWKHU�HWKLFDO
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ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�SXEOLF�VHFWRU�DFFRXQWLQJ
VWDQGDUGV��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�PDQDJHPHQW�GHWHUPLQHV�LV
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V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV
DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV
RI�DFFRXQWLQJ�XQOHVV�PDQDJHPHQW�HLWKHU�LQWHQGV�WR�OLTXLGDWH�WKH�6FKRRO�%RDUG�RU
WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR�
7KRVH�FKDUJHG�ZLWK�JRYHUQDQFH�DUH�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�6FKRRO
%RDUG
V�ILQDQFLDO�UHSRUWLQJ�SURFHVV�
$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�
VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR
IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU
V�UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ�
5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW
DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�JHQHUDOO\�DFFHSWHG�DXGLWLQJ
VWDQGDUGV�ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV�
0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI�
LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH
WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO
VWDWHPHQWV�
$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�&DQDGLDQ�JHQHUDOO\�DFFHSWHG�DXGLWLQJ�
VWDQGDUGV��ZH�H[HUFLVH�SURIHVVLRQDO�MXGJPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO
VNHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�
± ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�

VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW
SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�LV
VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��7KH�ULVN�RI�QRW
GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�IURP�IUDXG�LV�KLJKHU�WKDQ�IRU�RQH
UHVXOWLQJ�IURP�HUURU��DV�IUDXG�PD\�LQYROYH�FROOXVLRQ��IRUJHU\��LQWHQWLRQDO
RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO�

± 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�DXGLW�LQ�RUGHU�WR�
GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�
WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�6FKRRO
%RDUG¶V�LQWHUQDO�FRQWURO�

± (YDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�
UHDVRQDEOHQHVV�RI�DFFRXQWLQJ�HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�
PDQDJHPHQW�

± &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�PDQDJHPHQW¶V�XVH�RI�WKH�JRLQJ�FRQFHUQ�
EDVLV�RI�DFFRXQWLQJ�DQG��EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�
PDWHULDO�XQFHUWDLQW\�H[LVWV�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�
VLJQLILFDQW�GRXEW�RQ�WKH�6FKRRO�%RDUG¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�
,I�ZH�FRQFOXGH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV��ZH�DUH�UHTXLUHG�WR�GUDZ
DWWHQWLRQ�LQ�RXU�DXGLWRU¶V�UHSRUW�WR�WKH�UHODWHG�GLVFORVXUHV�LQ�WKH�ILQDQFLDO
VWDWHPHQWV�RU��LI�VXFK�GLVFORVXUHV�DUH�LQDGHTXDWH��WR�PRGLI\�RXU�RSLQLRQ��2XU
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FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG�XS�WR�WKH�GDWH�RI�RXU
DXGLWRU¶V�UHSRUW��+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�6FKRRO
%RDUG�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�

± (YDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG�FRQWHQW�RI�WKH�ILQDQFLDO�
VWDWHPHQWV��LQFOXGLQJ�WKH�GLVFORVXUHV��DQG�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�
UHSUHVHQW�WKH�XQGHUO\LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�WKDW�DFKLHYHV
IDLU�SUHVHQWDWLRQ�

:H�FRPPXQLFDWH�ZLWK�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�UHJDUGLQJ��DPRQJ�RWKHU�
PDWWHUV��WKH�SODQQHG�VFRSH�DQG�WLPLQJ�RI�WKH�DXGLW�DQG�VLJQLILFDQW�DXGLW�ILQGLQJV��
LQFOXGLQJ�DQ\�VLJQLILFDQW�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�ZH�LGHQWLI\�GXULQJ�RXU�
DXGLW�
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HQKDQFH�WKH�VWDWXV�RI�SXEOLF�HGXFDWLRQ�ZLWKLQ�LWV�WHUULWRU\��WR�VHH�WR�WKH�TXDOLW\�RI�HGXFDWLRQDO�
VHUYLFHV�DQG�WKH�VXFFHVV�RI�VWXGHQWV�VR�WKDW�WKH�SRSXODWLRQ�PD\�DWWDLQ�D�KLJKHU�OHYHO�RI�IRUPDO�
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HVWLPDWHV�
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WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHFRJQLWLRQ�RI�UHYHQXHV�DQG�H[SHQGLWXUHV�IRU�WKH
SHULRG�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��(VWLPDWHV�DQG�DVVXPSWLRQV�ZHUH�XVHG�WR�HYDOXDWH
WKH�PDLQ�LWHPV��VXFK�DV�XVHIXO�OLYHV�RI�SURSHUW\�DQG�HTXLSPHQW��DFFUXHG�OLDELOLWLHV��DOORZDQFH�IRU
IXWXUH�EHQHILWV�DQG�HQYLURQPHQWDO�OLDELOLWLHV��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�PDQDJHPHQW¶V�EHVW
HVWLPDWHV�
)LQDQFLDO�DVVHWV
&DVK�DQG�FDVK�HTXLYDOHQWV
7KH�6FKRRO�%RDUG¶V�SROLF\�LV�WR�SUHVHQW�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�EDQN�EDODQFHV��LQFOXGLQJ
EDQN�RYHUGUDIWV�ZKRVH�EDODQFHV�IOXFWXDWH�IUHTXHQWO\�IURP�EHLQJ�SRVLWLYH�WR�RYHUGUDZQ�
$FFRXQWV�UHFHLYDEOH
$FFRXQWV�UHFHLYDEOH��H[FOXGLQJ�FRPPRGLW\�WD[HV�UHFHLYDEOH��DUH�LQLWLDOO\�UHFRUGHG�DW�FRVW�DQG
UHYDOXHG�DW�WKH�QHW�UHFRYHUDEOH�YDOXH�ZLWK�WKH�XVH�RI�DQ�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV��7KH
DQQXDO�YDULDWLRQ�RI�WKLV�SURYLVLRQ�LV�LQFOXGHG�LQ�WKH�H[SHQGLWXUHV�
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/LDELOLWLHV�
&RQWULEXWLRQV�IRU�SURSHUW\�DQG�HTXLSPHQW�DFTXLVLWLRQV
7KH�FRQWULEXWLRQV�UHFHLYHG�IRU�DFTXLVLWLRQV�RI�SURSHUW\�DQG�HTXLSPHQW�VXEMHFW�WR�DPRUWL]DWLRQ�DUH
GHIHUUHG�DQG�DPRUWL]HG�LQ�WKH�VWDWHPHQW�RI�RSHUDWLRQV�RQ�WKH�VDPH�EDVLV�DQG�RYHU�WKH�VDPH
SHULRG�DV�WKH�UHODWHG�SURSHUW\�DQG�HTXLSPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�VWLSXODWLRQV�RI�WKH
JRYHUQPHQW�WUDQVIHUV�
'HIHUUHG�UHYHQXHV
$PRXQWV�UHFHLYHG�IRU�UHYHQXHV�WKDW�ZLOO�EH�HDUQHG�LQ�D�VXEVHTXHQW�SHULRG�DUH�GHIHUUHG�DQG
SUHVHQWHG�DV�GHIHUUHG�UHYHQXHV�LQ�OLDELOLWLHV�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��
5HYHQXHV�FDQ�EH�UHFRJQL]HG�DV�GHIHUUHG�UHYHQXHV�LI�WKH\�PHHW�WKH�IROORZLQJ�WKUHH�VWLSXODWLRQV�
± 8QGHU�SXUSRVH�VWLSXODWLRQV��WKH�6FKRRO�%RDUG�KDV�OLWWOH�RU�QR�GLVFUHWLRQDU\�SRZHU�RQ�KRZ�WKH�

WUDQVIHUUHG�UHVRXUFHV�DUH�XVHG�
± 8QGHU�WLPH�VWLSXODWLRQV��WKH�6FKRRO�%RDUG�KDV�OLWWOH�RU�QR�GLVFUHWLRQDU\�SRZHU�RQ�WKH�SHULRG�RU�

SHULRGV�GXULQJ�ZKLFK�WKH�UHFHLYHG�DPRXQWV�PXVW�EH�XVHG�RU�FRQVXPHG�
± 8QGHU�DFFRXQWDELOLW\�VWLSXODWLRQV��H[HFXWLRQ�LV�FRQVWDQWO\�PRQLWRUHG�DQG�IDLOXUH�WR�FRPSO\�ZLWK

WKH�WUDQVIHU�FRQGLWLRQV�UHVXOWV�LQ�VDQFWLRQV��VXFK�DV�UHSD\PHQW�RI�WKH�WUDQVIHUUHG�UHVRXUFHV�
3HQVLRQ�SODQV
0HPEHUV�RI�WKH�6FKRRO�%RDUG
V�VWDII�SDUWLFLSDWH�LQ�WKH�5pJLPH�GH�UHWUDLWH�GHV�HPSOR\pV�GX�
JRXYHUQHPHQW�HW�GHV�RUJDQLVPHV�SXEOLFV��55(*23���WKH�5pJLPH�GH�UHWUDLWH�GHV�HQVHLJQDQWV
�55(��RU�WKH�5pJLPH�GH�UHWUDLWH�GX�SHUVRQQHO�G
HQFDGUHPHQW��553(���7KHVH�PXOWLHPSOR\HU
SODQV�DUH�GHILQHG�EHQHILW�SODQV�ZLWK�JXDUDQWHHG�UHWLUHPHQW�DQG�GHDWK�EHQHILWV��7KH�6FKRRO
%RDUG
V�FRQWULEXWLRQV�WR�WKHVH�JRYHUQPHQW�UHWLUHPHQW�SODQV�DUH�DVVXPHG�E\�WKH�*RYHUQPHQW�RI
4XHEHF�DQG�DUH�QRW�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
$OORZDQFH�IRU�HPSOR\HH�EHQHILWV
/RQJ�WHUP�REOLJDWLRQV�XQGHU�RWKHU�HPSOR\HH�EHQHILW�SODQV��VXFK�DV�VLFN�OHDYH��YDFDWLRQ�
DFFXPXODWHG�RYHUWLPH��ZDJH�LQVXUDQFH�FRYHUDJH�DQG�RWKHU�EHQHILWV��PDWHUQLW\�DQG�SDWHUQLW\
OHDYH��DUH�UHFRJQL]HG�DW�FRVW�LQ�OLDELOLWLHV��7KH�DQQXDO�FKDQJH�LQ�WKH�SURYLVLRQV�LV�UHFRJQL]HG�LQ
H[SHQGLWXUHV�
6FKRRO�%RDUG¶V�VKDUH�RI�WKH�ORQJ�WHUP�GHEW�VXEMHFW�WR�D�SOHGJH�RI�JUDQW�KHOG�E\�WKH�&RPLWp�GH
JHVWLRQ�GH�OD�WD[H�VFRODLUH�GH�O¶vOH�GH�0RQWUpDO��&*76,0�
7KH�6FKRRO�%RDUG¶V�VKDUH�RI�WKH�ORQJ�WHUP�GHEW�VXEMHFW�WR�D�SOHGJH�RI�JUDQW�KHOG�E\�WKH�&*76,0�LV�UHFRJQL]HG�DV�WKH�DPRXQWV�DUH�UHFHLYHG��DGMXVWHG�IRU�WKH�DPRUWL]DWLRQ�RI�WKH�GLVFRXQW�RU
SUHPLXP��XS�WR�WKH�DPRXQW�RI�FDSLWDO�WR�UHSD\�RQ�PDWXULW\�
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(QYLURQPHQWDO�OLDELOLWLHV
2EOLJDWLRQV�UHVXOWLQJ�IURP�WKH�GHFRQWDPLQDWLRQ�RI�FRQWDPLQDWHG�VLWHV�XQGHU�WKH�UHVSRQVLELOLW\�RI
WKH�6FKRRO�%RDUG��RU�WKDW�PD\�OLNHO\�IDOO�XQGHU�LWV�UHVSRQVLELOLW\��DUH�UHFRJQL]HG�DV�HQYLURQPHQWDO
OLDELOLWLHV�DV�VRRQ�DV�WKH�FRQWDPLQDWLRQ�H[FHHGV�HQYLURQPHQWDO�VWDQGDUGV��WKDW�LW�LV�H[SHFWHG�WKDW
IXWXUH�HFRQRPLF�EHQHILWV�ZLOO�EH�JLYHQ�XS�DQG�D�UHDVRQDEOH�HVWLPDWH�RI�WKH�DPRXQW�FDQ�EH�PDGH��
7KH�OLDELOLWLHV�IRU�FRQWDPLQDWHG�VLWHV�LQFOXGH�HVWLPDWHG�FRVWV�RI�FRQWDPLQDWHG�VLWH�PDQDJHPHQW�
DQG�GHFRQWDPLQDWLRQ��7KH�6FKRRO�%RDUG�XVHG�YDULRXV�PHWKRGV�WR�HVWLPDWH�WKH�UHKDELOLWDWLRQ�DQG�
PDQDJHPHQW�FRVWV��LQFOXGLQJ�VLWH�FKDUDFWHUL]DWLRQ�VWXGLHV�RU�FRPSDUDWLYH�DQDO\VHV��)RU�HDFK�
FRQWDPLQDWHG�VLWH��WKH�HVWLPDWHG�FRVW�LV�LQFUHDVHG�WR�UHIOHFW�WKH�GHJUHH�RI�DFFXUDF\�DVVRFLDWHG�
ZLWK�WKH�PHWKRG�XVHG��7KH�FRVWV�DUH�HYDOXDWHG�EDVHG�RQ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH�DQG�
UHYLHZHG�DQQXDOO\�
)XUWKHUPRUH��WKH�*RYHUQPHQW�RI�4XHEHF�VWDWHG�WKDW�LW�ZRXOG�DVVXPH�WKH�FRVWV�RI
GHFRQWDPLQDWLRQ�RI�FRQWDPLQDWHG�ODQGV�H[LVWLQJ�DV�DW�0DUFK����������DQG�LQYHQWRULHG�DV�DW
0DUFK�����������DV�ZHOO�DV�WKH�YDULDQFHV�RI�WKHVH�OLDELOLWLHV�DV�DW�-XQH�����������&RQVHTXHQWO\�
WKH�6FKRRO�%RDUG�LV�DEOH�WR�UHFRJQL]H�DQ�DFFRXQW�UHFHLYDEOH�IURP�WKH�*RYHUQPHQW�RI�4XHEHF�WR
RIIVHW�WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�HQYLURQPHQWDO�OLDELOLWLHV��$OO�OLDELOLWLHV�UHFRJQL]HG�DIWHU
0DUFK����������IRU�QRQ�LQYHQWRULHG�ODQG�DW�WKDW�GDWH�DUH�DVVXPHG�E\�WKH�6FKRRO�%RDUG�DQG
UHFRUGHG�LQ�LWV�UHVXOWV�IRU�WKH�UHODWHG�ILVFDO�\HDU�
1RQ�ILQDQFLDO�DVVHWV�
3URSHUW\�DQG�HTXLSPHQW�
3URSHUW\�DQG�HTXLSPHQW�DUH�QRQ�ILQDQFLDO�DVVHWV�DFTXLUHG��EXLOW��GHYHORSHG�RU�LPSURYHG��ZKRVH
XVHIXO�OLIH�H[WHQGV�EH\RQG�WKH�SHULRG��DQG�DUH�LQWHQGHG�WR�EH�XVHG�VXVWDLQDEO\�IRU�WKH�SURGXFWLRQ
RI�JRRGV�RU�GHOLYHU\�RI�VHUYLFH��
3URSHUW\�DQG�HTXLSPHQW�DUH�UHFRJQL]HG�DW�FRVW��:LWK�WKH�H[FHSWLRQ�RI�ODQG��WKH�FRVW�RI�SURSHUW\
DQG�HTXLSPHQW�LV�DPRUWL]HG�DFFRUGLQJ�WR�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�IROORZLQJ�SHULRGV�

3HULRGV
/DQG�GHYHORSPHQW ���RU����\HDUV
%XLOGLQJV�DQG�PDMRU�EXLOGLQJ�LPSURYHPHQWV ���WR����\HDUV
0DWHULDO�DQG�HTXLSPHQW ��WR����\HDUV
6SHFLDOL]HG�SHGDJRJLFDO�HTXLSPHQW ���RU����\HDUV
&RPSOH[�QHWZRUNV ���\HDUV
3URSHUW\�DQG�HTXLSPHQW�XQGHU�FRQVWUXFWLRQ��GHYHORSPHQW�RU�LPSURYHPHQW�DUH�QRW�DPRUWL]HG�XQWLO
WKH\�DUH�SXW�LQWR�VHUYLFH�
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:RUNV�RI�DUW�DQG�KLVWRULFDO�WUHDVXUHV�FRQVLVW�SULPDULO\�RI�SDLQWLQJV��VFXOSWXUHV��GUDZLQJV�DQG
LQVWDOODWLRQV�DQG�WKHLU�FRVW�LV�H[SHQVHG�LQ�WKH�\HDU�RI�DFTXLVLWLRQ�
,WHPV�RI�SURSHUW\�DQG�HTXLSPHQW�WKDW�DUH�FRQWULEXWHG�RU�DFTXLUHG�IRU�D�QRPLQDO�YDOXH�DUH
UHFRJQL]HG�DW�WKHLU�IDLU�YDOXH�DW�WKH�WLPH�RI�DFTXLVLWLRQ�
7KH�DPRXQWV�UHFHLYHG�IURP�RUJDQL]DWLRQV�DUH�UHFRJQL]HG�LQ�OLDELOLWLHV�DV�GHIHUUHG�UHYHQXHV�
JUDGXDOO\�WUDQVIHUUHG�WR�WKH�RSHUDWLQJ�UHVXOWV�DQG�DPRUWL]HG�RQ�WKH�VDPH�EDVLV�DQG�RYHU�WKH
VDPH�SHULRG�DV�WKH�UHODWHG�SURSHUW\�DQG�HTXLSPHQW��+RZHYHU��WKH�FRQWULEXWLRQV�UHFHLYHG�IRU�WKH
DFTXLVLWLRQ�RI�ODQG�DUH�UHFRJQL]HG�LQ�UHYHQXHV�LQ�WKH�\HDU�RI�DFTXLVLWLRQ�
,I�FLUFXPVWDQFHV�LQGLFDWH�WKDW�DQ�LWHP�RI�SURSHUW\�DQG�HTXLSPHQW�QR�ORQJHU�FRQWULEXWHV�WR�WKH
6FKRRO�%RDUG
V�DELOLW\�WR�SURYLGH�JRRGV�DQG�VHUYLFHV�RU�WKDW�WKH�YDOXH�RI�WKH�LWHP
V�IXWXUH
HFRQRPLF�EHQHILWV�LV�OHVV�WKDQ�LWV�QHW�FDUU\LQJ�DPRXQW��WKH�FRVW�RI�WKH�LWHP�RI�SURSHUW\�DQG
HTXLSPHQW�LV�UHGXFHG�WR�UHIOHFW�WKH�GHFOLQH�LQ�YDOXH�
3UHSDLG�H[SHQGLWXUHV
3UHSDLG�H[SHQGLWXUHV�UHSUHVHQW�SD\PHQWV�PDGH�EHIRUH�WKH�ILQDQFLDO�\HDU�HQG�IRU�VHUYLFHV��ZKLFK
WKH�6FKRRO�%RDUG�ZLOO�EHQHILW�IURP�GXULQJ�RU�EH\RQG�WKH�XSFRPLQJ�ILQDQFLDO�\HDU��7KHVH�FRVWV�ZLOO
EH�DGGHG�WR�WKH�H[SHQGLWXUHV�ZKHQ�WKH�6FKRRO�%RDUG�EHQHILWV�IURP�WKH�VHUYLFHV�SDLG�IRU�
5HYHQXH�UHFRJQLWLRQ�
6XEVLG\�UHYHQXH�IURP�WKH�0((6�DQG�RWKHU�PLQLVWULHV�DQG�RUJDQL]DWLRQV�LV�UHFRJQL]HG�LQ�WKH
SHULRG�GXULQJ�ZKLFK�WKH�WUDQVIHUV�DUH�DXWKRUL]HG�DQG�WKH�6FKRRO�%RDUG�KDV�VDWLVILHG�WKH�HOLJLELOLW\
FULWHULD�IRU�WKDW�SHULRG¶V�EXGJHWDU\�UXOHV��,Q�PDQDJHPHQW¶V�RSLQLRQ��WKH�SD\PHQW�DXWKRUL]DWLRQ�LV
DQ�LQWHJUDO�SDUW�RI�WKH�JRYHUQPHQW�WUDQVIHU�DXWKRUL]DWLRQ�SURFHVV�DQG��DFFRUGLQJO\��VXEVLG\
UHYHQXH�LV�QRW�UHFRJQL]HG�XQWLO�WKH�SD\HU�KDV�VXIILFLHQW�EXGJHW�FUHGLWV�DSSURYHG�E\�WKH�1DWLRQDO
$VVHPEO\��6XEVLG\�UHYHQXH�UHFRJQLWLRQ�PD\�EH�GHIHUUHG�WR�D�VXEVHTXHQW�SHULRG�ZKHQ�WKH�6FKRRO
%RDUG�KDV�VDWLVILHG�FHUWDLQ�FRQGLWLRQV��ZKLFK�DUH�GHVFULEHG�LQ�WKH�'HIHUUHG�UHYHQXHV�DFFRXQWLQJ
SROLF\�
7KH�UHYHQXHV�IURP�WKH�VFKRRO�WD[HV�DQG�WKH�VXEVLGLHV�LQ�OLHX�RI�WD[HV�DUH�PDQDJHG�E\�WKH
&*76,0�DQG�UHFRJQL]HG�DFFRUGLQJ�WR�WKH�VKDUH�DQG�FRQILUPDWLRQ�UHFHLYHG�E\�WKH�&*76,0�
7KH�6FKRRO�%RDUG
V�PDLQ�VRXUFHV�RI�UHYHQXHV��RWKHU�WKDQ�FRQWULEXWLRQV��DUH�WKH�VWXGHQW�IHHV��WKH
H[WHUQDO�VDOHV�DQG�WKH�UHFRYHU\�RI�GLUHFW�FRVWV�WKDW�DUH�DFFRXQWHG�IRU�LQ�2WKHU�RSHUDWLQJ
UHYHQXHV��5HYHQXHV�DUH�UHFRJQL]HG�ZKHQ�WKH�IROORZLQJ�FULWHULD�DUH�PHW�
± 3HUVXDVLYH�HYLGHQFH�RI�DQ�DUUDQJHPHQW�H[LVWV�
± 'HOLYHU\�KDV�RFFXUUHG�
± 7KH�SULFH�LV�IL[HG�RU�GHWHUPLQDEOH�
± &ROOHFWLRQ�LV�UHDVRQDEO\�DVVXUHG�
5HYHQXHV�DUH�UHFRJQL]HG�DV�WKH�VHUYLFHV�DUH�UHQGHUHG��'HIHUUHG�UHYHQXHV�UHSUHVHQW�IXQGV
UHFHLYHG�IRU�ZKLFK�UHYHQXHV�KDYH�QRW�\HW�EHHQ�HDUQHG�
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,QWHU�HQWLW\�WUDQVDFWLRQV
,QWHU�HQWLW\�WUDQVDFWLRQV�DUH�WUDQVDFWLRQV�EHWZHHQ�HQWLWLHV�FRQWUROOHG�E\�WKH�*RYHUQPHQW�RI
4XHEHF�RU�HQWLWLHV�XQGHU�VKDUHG�FRQWURO�
$VVHWV�UHFHLYHG�ZLWKRXW�FRQVLGHUDWLRQ�IURP�D�*RYHUQPHQW�RI�4XHEHF�UHSRUWLQJ�HQWLW\�DUH�
UHFRJQL]HG�DW�WKH�FDUU\LQJ�DPRXQW��6HUYLFHV�UHFHLYHG�DW�QR�FRVW�DUH�QRW�UHFRJQL]HG��2WKHU�LQWHU�HQWLW\�WUDQVDFWLRQV�DUH�FDUULHG�RXW�DW�WKH�H[FKDQJH�DPRXQW��WKDW�LV��WKH�DPRXQW�RI�WKH�
FRQVLGHUDWLRQ�JLYHQ�IRU�WKH�LWHP�WUDQVIHUUHG�RU�VHUYLFH�SURYLGHG�DV�HVWDEOLVKHG�DQG�DJUHHG�WR�
����%8'*(7�)25(&$67�35(6(17$7,21
$FFRUGLQJ�WR�WKH�(GXFDWLRQ�$FW��&4/5��F��,��������WKH�6FKRRO�%RDUG�KDV�SUHSDUHG�EXGJHWIRUHFDVWV�IRU�WKH�FXUUHQW�\HDU�ZKLFK�ZHUH�GXO\�DGRSWHG�E\�WKH�&RXQFLO�RI�&RPPLVVLRQHUV�
7KHVH�EXGJHW�GDWD�DUH�QRW�SUHSDUHG�ZLWK�WKH�VDPH�OHYHO�RI�GHWDLO�DV�WKH�DFWXDO�GDWD�SUHVHQWHG�LQ
WKH�ILQDQFLDO�VWDWHPHQWV�
7KH�VXPPDU\�RI�EXGJHW�IRUHFDVWV�LQLWLDOO\�DGRSWHG�E\�WKH�&RXQFLO�RI�&RPPLVVLRQHUV�LV�FRPSDUHG
ZLWK�WKH�FRUUHVSRQGLQJ�DFWXDO�GDWD� ���������

%XGJHW $FWXDO�
� �

5HYHQXHV
0((6�RSHUDWLQJ�JUDQWV ����������� �����������
2WKHU�JUDQWV�DQG�FRQWULEXWLRQV� ��������� ���������
6FKRRO�WD[HV ���������� ����������
7XLWLRQ�DQG�FRXUVH�UHODWHG�IHHV� ���������� ���������
6DOHV�RI�JRRGV�DQG�VHUYLFHV ���������� ����������
2WKHU�UHYHQXHV ���������� ���������

����������� �����������
([SHQGLWXUHV

7HDFKLQJ�VHUYLFHV ����������� �����������
(GXFDWLRQDO�VXSSRUW�DFWLYLWLHV� ���������� ����������
([WUD�FXUULFXODU�DFWLYLWLHV ���������� ����������
$GPLQLVWUDWLYH�DFWLYLWLHV ���������� ����������
3URSHUW\�DQG�HTXLSPHQW�DFWLYLWLHV ���������� ����������
2WKHU ���������� ����������
1HW�FKDQJH�LQ�WKH�DFFUXHG�SURYLVLRQ�IRU�IULQJH�EHQHILWV ������� �������

����������� �����������
([FHVV�RI�H[SHQGLWXUHV�RYHU�UHYHQXHV ±���������� ���������
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0((6
<RXWK��DGXOW�HGXFDWLRQ�DQG�YRFDWLRQDO�HGXFDWLRQ� ���������� ����������
6XEVLG\�±�ILQDQFLQJ��HPSOR\HH�IXWXUH�EHQHILWV� ���������� ����������
'HEW�VHUYLFH� �������� ��������
7UDQVSRUWDWLRQ� ��������� �������
&RQWDPLQDWHG�ODQGV ������� �������
2WKHU�JUDQWV� ������ ������
0LQLVWqUH�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�6ROLGDULWp�VRFLDOH ����� �����

���������� ����������
����$&&28176�5(&(,9$%/(�

���� ����� �
$FFRXQWV�UHFHLYDEOH�±�&*76,0 ���������� ����������
$FFRXQWV�UHFHLYDEOH�±�RWKHU� ��������� ����������
6DEEDWLFDO�OHDYH�UHFHLYDEOH� ������� �������
&RPPRGLW\�WD[HV�UHFHLYDEOH� ������� �������
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$FFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV ���������� ����������
6DODULHV�DQG�EHQHILWV�SD\DEOH ���������� ����������
6DEEDWLFDO�OHDYH�SD\DEOH ��������� ���������
+ROGEDFNV�RQ�FRQWUDFWV ��������� ���������
'HSRVLWV�RQ�WHQGHUV ������
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%DODQFH��EHJLQQLQJ�RI�\HDU ��������� ���������
5HYHQXHV�UHFRJQL]HG�DV�GHIHUUHG�FRQWULEXWLRQV ������ ������
'HIHUUHG�FRQWULEXWLRQV�UHFRJQL]HG�DV�UHYHQXHV�IRU�WKH�\HDU ��������� ���������
%DODQFH��HQG�RI�\HDU ��������� ���������



��
/HVWHU�%��3HDUVRQ�6FKRRO�%RDUG
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG�-XQH���������

����$&&58('�(03/2<((�)8785(�%(1(),76
$PRQJ�WKH�ORQJ�WHUP�REOLJDWLRQV�XQGHU�HPSOR\HH�IXWXUH�EHQHILW�SODQV��WKH�6FKRRO�%RDUG�KDV�D�
VLFN�OHDYH�SURJUDP��8QWLO�-XQH�����������LQ�DFFRUGDQFH�ZLWK�WKH�YDULRXV�FROOHFWLYH�DJUHHPHQWV�
WKLV�SURJUDP�DOORZHG�FHUWDLQ�HPSOR\HHV�WR�DFFXPXODWH�XQXVHG�VLFN�GD\V�WR�ZKLFK�WKH\�ZHUH
HQWLWOHG�DQQXDOO\�DQG�PRQHWL]H�WKHP�LQ�WKH�HYHQW�RI�WHUPLQDWLRQ��UHWLUHPHQW�RU�GHDWK��0RUHRYHU��LQ
WKH�FRQWH[W�RI�HDUO\�UHWLUHPHQW��HPSOR\HHV�FRXOG�HOHFW�WR�XVH�WKHVH�DFFXPXODWHG�VLFN�GD\V�DV�IXOO\
SDLG�GD\V�RI�DEVHQFH��6LQFH�-XO\����������HPSOR\HHV�PD\�QR�ORQJHU�DFFXPXODWH�VLFN�GD\V�
DFTXLUHG�DIWHU�WKDW�GDWH��6LFN�GD\V�ZLOO�EH�SDLG�DQQXDOO\�RQ�-XQH���WK�LI�WKH\�DUH�QRW�XVHG�DW�WKDWGDWH�

���� ����� �6LFN�OHDYH ��������� ���������
9DFDWLRQ ��������� ���������
)ULQJH�EHQHILWV ��������� ���������
$FFXPXODWHG�RYHUWLPH��ZDJH�LQVXUDQFH�FRYHUDJH�DQG�RWKHU ��������� ���������

���������� ����������
����27+(5�/,$%,/,7,(6

���� ����� �&1(667
V�UHWURVSHFWLYH�SURJUDP�SURYLVLRQ ������� �������
6FKRRO�%RDUG
V�VKDUH�RI�WKH�GHEW�WKDW�LV�VXEMHFW�WR�D�VXEVLG\
FRPPLWPHQW�KHOG�E\�WKH�&*76,0 ����������� �����������
2WKHU ��������� ���������

����������� �����������
7KH�ORQJ�WHUP�GHEW�RI�VFKRRO�ERDUGV�RQ�WKH�,VODQG�RI�0RQWUpDO�LV�PDQDJHG�E\�WKH�&*76,0��7KH
6FKRRO�%RDUG
V�VKDUH�RI�WKH�ORQJ�WHUP�GHEW�WKDW�LV�VXEMHFW�WR�D�VXEVLG\�FRPPLWPHQW�LV�FRQILUPHG
E\�WKH�&*76,0��
�����3523(57<�$1'�(48,30(17

����
$FFXPXODWHG 1HW�FDUU\LQJ

&RVW DPRUWL]DWLRQ DPRXQW
� � �

/DQG�GHYHORSPHQW
/DQG ���������� ����������
/DQG�GHYHORSPHQW ���������� ��������� ���������

%XLOGLQJV
%XLOGLQJV ����������� ����������� ����������
0DMRU�EXLOGLQJ�LPSURYHPHQWV ����������� ���������� �����������

0DWHULDO�DQG�HTXLSPHQW ���������� ��������� ���������
6SHFLDOL]HG�SHGDJRJLFDO�HTXLSPHQW ��������� ��������� ���������
&RPSOH[�QHWZRUNV ������ ������ ������

����������� ����������� �����������
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/HVWHU�%��3HDUVRQ�6FKRRO�%RDUG
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG�-XQH���������

�����3523(57<�$1'�(48,30(17��&RQWLQXHG�
����

$FFXPXODWHG 1HW�FDUU\LQJ
&RVW DPRUWL]DWLRQ DPRXQW

� � �
/DQG�GHYHORSPHQW

/DQG ���������� ����������
/DQG�GHYHORSPHQW ��������� ��������� ���������

%XLOGLQJV
%XLOGLQJV ����������� ����������� ����������
0DMRU�EXLOGLQJ�LPSURYHPHQWV ����������� ���������� �����������

0DWHULDO�DQG�HTXLSPHQW ���������� ���������� ���������
6SHFLDOL]HG�SHGDJRJLFDO�HTXLSPHQW ��������� ��������� ���������
&RPSOH[�QHWZRUNV ������ ����� ������

����������� ����������� �����������
7KH�WRWDO�RI�SURSHUW\�DQG�HTXLSPHQW�LQFOXGHV������������RI�SURSHUW\�DQG�HTXLSPHQW�LQ�SURJUHVV�RU
GHYHORSPHQW�������������DV�DW�-XQH�����������������������IRU�ODQG�GHYHORSPHQW�����������DV�DW
-XQH�����������DQG������������IRU�PDMRU�LPSURYHPHQWV�DQG�WUDQVIRUPDWLRQ�������������DV�DW
-XQH������������1R�DPRUWL]DWLRQ�LV�WDNHQ�RQ�WKRVH�SURSHUW\�DQG�HTXLSPHQW�
�����5,6.�0$1$*(0(17�$1'�),1$1&,$/�5,6.6�
5LVN�PDQDJHPHQW�SROLF\
7KH�6FKRRO�%RDUG�LV�H[SRVHG�WR�YDULRXV�ULVNV�UHODWHG�WR�LWV�ILQDQFLDO�LQVWUXPHQWV��7KH�IROORZLQJ
SURYLGHV�D�PHDVXUH�RI�ULVNV�DW�WKH�GDWH�RI�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��WKDW�LV�DV�DW�-XQH����������
)LQDQFLDO�ULVNV
&UHGLW�ULVN�
&UHGLW�ULVN�LV�WKH�ULVN�RI�D�FRXQWHUSDUW\�GHIDXOWLQJ�RQ�FRQWUDFWXDO�REOLJDWLRQV��7KH�6FKRRO�%RDUG
V
FUHGLW�ULVN�LV�PDLQO\�DVVRFLDWHG�ZLWK�DFFRXQWV�UHFHLYDEOH��H[FOXGLQJ�FRPPRGLW\�WD[HV�UHFHLYDEOH�
7R�UHGXFH�LWV�FUHGLW�ULVN��WKH�6FKRRO�%RDUG�UHJXODUO\�DQDO\]HV�WKH�EDODQFH�RI�LWV�XVHU�DFFRXQWV
UHFHLYDEOH�DQG�UHVHUYHV�DQ�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV��DV�QHFHVVDU\��EDVHG�RQ�WKH
HVWLPDWHG�UHDOL]DEOH�YDOXH��
7KH�FDUU\LQJ�DPRXQW�RI�WKH�6FKRRO�%RDUG
V�PDLQ�ILQDQFLDO�DVVHWV�UHSUHVHQWV�WKH�PD[LPXP
DPRXQW�H[SRVHG�WR�FUHGLW�ULVN�
,QWHUHVW�UDWH�ULVN
7KH�LQWHUHVW�UDWH�ULVN�LV�WKH�ULVN�WKDW�WKH�ILQDQFLDO�LQVWUXPHQWV�ZLOO�YDU\�XQIDYRXUDEO\�DFFRUGLQJ�WR
LQWHUHVW�UDWH�YDULDWLRQV��ZKHWKHU�WKH�LQWHUHVW�UDWHV�DUH�IL[HG�RU�YDULDEOH��)L[HG�LQWHUHVW�UDWH
ILQDQFLDO�LQVWUXPHQWV�H[SRVH�WKH�6FKRRO�%RDUG�WR�D�IDLU�YDOXH�ULVN�DQG�WKRVH�ZLWK�YDULDEOH�LQWHUHVW
UDWHV��WR�D�FDVK�IORZ�ULVN��
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/HVWHU�%��3HDUVRQ�6FKRRO�%RDUG
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG�-XQH���������

�����5,6.�0$1$*(0(17�$1'�),1$1&,$/�5,6.6��&RQWLQXHG�
/LTXLGLW\�ULVN
7KH�OLTXLGLW\�ULVN�RI�WKH�6FKRRO�%RDUG�LV�WKH�ULVN�WKDW�LW�KDV�GLIILFXOWLHV�KRQRXULQJ�LWV�REOLJDWLRQV�LQ�
UHODWLRQ�WR�LWV�ILQDQFLDO�OLDELOLWLHV�
$V�D�UHVXOW��WKH�6FKRRO�%RDUG�LV�H[SRVHG�WR�OLTXLGLW\�ULVN�RQ�WKH�WRWDOLW\�RI�WKH�ILQDQFLDO�OLDELOLWLHV�
DFFRXQWHG�IRU�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�
/LTXLGLW\�ULVN�PDQDJHPHQW�LV�WR�PDLQWDLQ�D�VXIILFLHQW�DPRXQW�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�WR
HQVXUH�WKDW�WKH�6FKRRO�%RDUG�KDV�D�VXIILFLHQW�DPRXQW�RI�DXWKRUL]HG�VRXUFHV�RI�ILQDQFLQJ��7KH
6FKRRO�%RDUG�HVWDEOLVKHG�EXGJHW�DQG�FDVK�IRUHFDVWV�WR�HQVXUH�LW�KDV�WKH�QHFHVVDU\�IXQGV�WR�IXOILO
LWV�REOLJDWLRQV��
�����&2175$&78$/�2%/,*$7,216�$1'�5,*+76
&RQWUDFWXDO�REOLJDWLRQV
,Q�WKH�FRXUVH�RI�LWV�RSHUDWLRQV��WKH�6FKRRO�%RDUG�KDV�HQWHUHG�LQWR�YDULRXV�ORQJ�WHUP�DJUHHPHQWV�
7KH�PRVW�VLJQLILFDQW�DJUHHPHQWV�KDYH�OHG�WR�WKH�IROORZLQJ�FRQWUDFWXDO�REOLJDWLRQV��
± $Q�DPRXQW�RI�������������IRU�FRQVWUXFWLRQ��UHQRYDWLRQV�DQG�ODQG�LPSURYHPHQW�DJUHHPHQWV�WR

EH�FRPSOHWHG�GXULQJ�����������
± $Q�DPRXQW�RI����������IRU�ORQJ�WHUP�OHDVH�DJUHHPHQWV�IRU�WKH�UHQWDO�RI�SKRWRFRS\�PDFKLQHV�

PDWXULQJ�EHWZHHQ������DQG�������0LQLPXP�OHDVH�SD\PHQWV�IRU�WKH�QH[W�ILYH�\HDUV�DUH
���������LQ����������������LQ����������������LQ���������������LQ������DQG��������LQ������

± $Q�DPRXQW�RI����������IRU�SURIHVVLRQDO�GHYHORSPHQW�
± $Q�DPRXQW�RI����������IRU�DSSUHQWLFHVKLS�SURJUDPV�
± $Q�DPRXQW�RI�������������IRU�VFKRRO�WUDQVSRUWDWLRQ�FRQWUDFWV�PDWXULQJ�EHWZHHQ�-XQH�����

DQG�-XQH�������
&RQWUDFWXDO�ULJKWV
7KH�6FKRRO�%RDUG�KDV�DOVR�HQWHUHG�LQWR�OHDVHV�IRU�WKH�UHQWDO�RI�SUHPLVHV�H[SLULQJ�RQ�YDULRXV
GDWHV�XQWLO������ZKLFK�SURYLGH�IRU�WKH�FROOHFWLRQ�RI�UHQW�WRWDOOLQJ������������DQG�DOORFDWHG�DV
IROORZV�IRU�WKH�QH[W�ILYH�\HDUV��

�
���� ����������� ����������� ����������� ����������� ������
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/HVWHU�%��3HDUVRQ�6FKRRO�%RDUG
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG�-XQH���������

�����&217,1*(1&,(6
$V�DW�-XQH�����������RXWVWDQGLQJ�FODLPV�DJDLQVW�WKH�6FKRRO�%RDUG�DPRXQW�WR�����������
������������DV�DW�-XQH�����������DQG�FRQVLVW�RI�YDULRXV�FODLPV�RQ�FRQVWUXFWLRQ�FRQWUDFWV��,Q
UHVSHFW�WR�WKHVH�FODLPV��PDQDJHPHQW�KDV�UHFRUGHG�D�SURYLVLRQ�RI�����������$Q\�YDULDWLRQ
UHVXOWLQJ�IURP�WKH�RXWFRPH�RI�WKHVH�FRQWLQJHQFLHV�ZLOO�EH�UHFRJQL]HG�LQ�WKH�VWDWHPHQW�RI
RSHUDWLRQV�LQ�WKH�FXUUHQW�ILVFDO�\HDU�
�����5(/$7('�3$57<�75$16$&7,216�
,Q�DGGLWLRQ�WR�WKH�UHODWHG�SDUW\�WUDQVDFWLRQV��ZKLFK�DUH�DOUHDG\�UHSRUWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV
DQG�UHFRJQL]HG�DW�WKH�H[FKDQJH�DPRXQW��WKH�6FKRRO�%RDUG�LV�UHODWHG�WR�DOO�WKH�GHSDUWPHQWV�
VSHFLDO�IXQGV��RUJDQL]DWLRQV�DQG�HQWHUSULVHV�FRQWUROOHG�GLUHFWO\�RU�LQGLUHFWO\�E\�WKH�*RYHUQPHQW�RI
4XHEHF�RU�XQGHU�WKH�FRPPRQ�FRQWURO�RU�VXEMHFW�WR�WKH�VLJQLILFDQW�LQIOXHQFH�RI�WKH�*RYHUQPHQW�RI
4XHEHF��,W�LV�DOVR�UHODWHG�WR�LWV�PDLQ�GLUHFWRUV��LPPHGLDWH�IDPLO\�PHPEHUV�DQG�HQWLWLHV�ZKHUH�RQH
RU�PRUH�RI�WKHVH�LQGLYLGXDOV�KDYH�WKH�SRZHU�WR�GLUHFW�WKH�6FKRRO�%RDUG¶V�ILQDQFLDO�DQG
DGPLQLVWUDWLYH�GHFLVLRQV��7KH�6FKRRO�%RDUG�KDV�QRW�HQWHUHG�LQWR�DQ\�FRPPHUFLDO�WUDQVDFWLRQV
ZLWK�DQ\�RI�WKHVH�UHODWHG�SDUWLHV��RWKHU�WKDQ�LQ�WKH�QRUPDO�FRXUVH�RI�LWV�RSHUDWLRQV�DQG�XQGHU
QRUPDO�FRPPHUFLDO�WHUPV��7KHVH�WUDQVDFWLRQV�DUH�QRW�UHSRUWHG�VHSDUDWHO\�LQ�WKH�ILQDQFLDOVWDWHPHQWV�
�����68%6(48(17�(9(176
$V�DW�-XO\����������WKH�6FKRRO�%RDUG�WUDQVIHUUHG�D�SURSHUW\�WR�DQRWKHU�UHODWHG�VFKRRO�ERDUG�IRU�D
FRPSHQVDWLRQ�WRWDOLQJ�������������������������LQ�WKH�IRUP�RI�FDVK�DQG�WKH�EDODQFH�DV�GHEW�ZLWK
LQWHUHVW��7KLV�FRPSHQVDWLRQ�ZLOO�EH�UHPLWWHG�WR�WKH�6FKRRO�%RDUG�E\�WKH�0((6�



��
/HVWHU�%��3HDUVRQ�6FKRRO�%RDUG
6XSSOHPHQWDU\�,QIRUPDWLRQ�WR�1RWH��
<HDU�HQGHG�-XQH���������
�8QDXGLWHG�

7KH�IROORZLQJ�VXSSOHPHQWDU\�LQIRUPDWLRQ�KDV�EHHQ�FRPSLOHG��:H�KDYH�QRW�SHUIRUPHG�DQ�DXGLW�RU
H[DPLQDWLRQ�ZLWK�UHVSHFW�WR�WKH�VXSSOHPHQWDU\�LQIRUPDWLRQ�DQG��DFFRUGLQJO\��ZH�H[SUHVV�QRDVVXUDQFH�WKHUHRQ��

���� ����
� �

%5($.'2:1�2)�23(5$7,1*�(;3(1',785(6
7HDFKLQJ�VHUYLFHV

.LQGHUJDUWHQ ��������� ���������
(OHPHQWDU\ ���������� ����������
6HFRQGDU\ ���������� ����������
7HFKQLFDO�YRFDWLRQDO ���������� ����������
(GXFDWLRQDO�LQWHUYHQWLRQ� ��������� ���������
$GXOW�HGXFDWLRQ ��������� ���������

����������� �����������
(GXFDWLRQDO�VXSSRUW�DFWLYLWLHV

0DQDJHPHQW�RI�VFKRROV�DQG�FHQWUHV ���������� ����������
(GXFDWLRQDO�PDWHULDO ��������� ���������
&RPSOHPHQWDU\�VHUYLFHV ���������� ����������
3HGDJRJLFDO�VHUYLFHV ���������� ����������
$QLPDWLRQ�DQG�SHGDJRJLFDO�VHUYLFHV ��������� ���������
3URIHVVLRQDO�GHYHORSPHQW ������� �������
6RFLDO��FXOWXUDO�DQG�VSRUWV�DFWLYLWLHV ��������� ���������

���������� ����������
([WUD�FXUULFXODU�DFWLYLWLHV

/LYLQJ�DOORFDWLRQ� ������ ������
)RRG�VHUYLFHV ������� �������
7UDQVSRUWDWLRQ ���������� ����������
'D\FDUH ���������� ����������

���������� ����������
$GPLQLVWUDWLYH�DFWLYLWLHV

&RXQFLO�RI�&RPPLVVLRQHUV ������� �������
0DQDJHPHQW ��������� ���������
&RUSRUDWH�VHUYLFHV ��������� ���������
3URIHVVLRQDO�GHYHORSPHQW ������ ������

���������� ����������
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/HVWHU�%��3HDUVRQ�6FKRRO�%RDUG
6XSSOHPHQWDU\�,QIRUPDWLRQ�WR�1RWH��
<HDU�HQGHG�-XQH���������
�8QDXGLWHG�

���� ����
� �

%5($.'2:1�2)�23(5$7,1*�(;3(1',785(6
�&RQWLQXHG�
3URSHUW\�DQG�HTXLSPHQW�DFWLYLWLHV

)XUQLWXUH�DQG�HTXLSPHQW ������� �������
$PRUWL]DWLRQ�RI�IXUQLWXUH�DQG�HTXLSPHQW ��������� ���������
%XLOGLQJ�XSNHHS ��������� ���������
$PRUWL]DWLRQ�RI�EXLOGLQJV ��������� ���������
&DUHWDNLQJ�VHUYLFHV ��������� ���������
(QHUJ\ ��������� ���������
5HQWDO ������� �������
&RPSXWHU�GHYHORSPHQW�±�QRW�FDSLWDOL]HG ������� �������
6HFXULW\ ������� �������

���������� ����������
2WKHU

)LQDQFLQJ�FRVWV ������ �������
6SHFLDO�SURMHFWV ������� ���������
6XEVLGL]HG�VFKRROV�LQ�WKH�SXEOLF�LQWHUHVW ���������� ����������
5HWURDFWLYLW\ ������ �������
-RE�VHFXULW\ ������
$OORZDQFH�IRU�GRXEWIXO�DFFRXQW�YDULDWLRQ ������� �������
(QYLURQPHQWDO�OLDELOLW\�±�UHYDOXDWLRQ �������� ������
/RDQ�RI�VHUYLFH ������� ��������
0LVFHOODQHRXV ������� �������

���������� ����������
1HW�FKDQJH�LQ�WKH�DFFUXHG�SURYLVLRQ�IRU�IULQJH�EHQHILWV ������� ���������

����������� �����������


