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7R�WKH�&KLHI�DQG�&RXQFLO

2SLQLRQ

:H�KDYH�DXGLWHG�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�6ZDQ�5LYHU�)LUVW�1DWLRQ��WKH�(QWLW\���ZKLFK�FRPSULVH�WKH
FRQVROLGDWHG�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�DW�0DUFK�����������DQG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV��FKDQJHV�LQ�LWV�QHW
ILQDQFLDO�DVVHWV�DQG�FDVK�IORZV�IRU�WKH�\HDUV�WKHQ�HQGHG��DQG�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ
D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�

,Q� RXU� RSLQLRQ�� WKH� DFFRPSDQ\LQJ� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� SUHVHQW� IDLUO\�� LQ� DOO� PDWHULDO� UHVSHFWV�� WKH
ILQDQFLDO�SRVLWLRQ�RI�WKH�6ZDQ�5LYHU�)LUVW�1DWLRQ�DV�DW�0DUFK�����������WKH�UHVXOWV�RI�LWV�RSHUDWLRQV��FKDQJHV�LQ�LWV�QHW
ILQDQFLDO� DVVHWV� DQG� LWV� FDVK� IORZV� IRU� WKH� \HDU� WKHQ� HQGHG� LQ� DFFRUGDQFH�ZLWK�&DQDGLDQ� SXEOLF� VHFWRU� DFFRXQWLQJ
VWDQGDUGV�

%DVLV�IRU�2SLQLRQ

:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH�ZLWK�&DQDGLDQ� JHQHUDOO\� DFFHSWHG� DXGLWLQJ� VWDQGDUGV��2XU� UHVSRQVLELOLWLHV
XQGHU� WKRVH� VWDQGDUGV� DUH� IXUWKHU� GHVFULEHG� LQ� WKH� $XGLWRU
V� 5HVSRQVLELOLWLHV� IRU� WKH� $XGLW� RI� WKH� &RQVROLGDWHG
)LQDQFLDO� 6WDWHPHQWV� VHFWLRQ� RI� RXU� UHSRUW�� :H� DUH� LQGHSHQGHQW� RI� WKH� (QWLW\� LQ� DFFRUGDQFH� ZLWK� WKH� HWKLFDO
UHTXLUHPHQWV� WKDW� DUH� UHOHYDQW� WR� RXU� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�&DQDGD�� DQG�ZH� KDYH� IXOILOOHG� RXU�RWKHU
HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG
LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�

5HVSRQVLELOLWLHV� RI� 0DQDJHPHQW� DQG� 7KRVH� &KDUJHG� ZLWK� *RYHUQDQFH� IRU� WKH� &RQVROLGDWHG� )LQDQFLDO
6WDWHPHQWV

0DQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� DQG� IDLU� SUHVHQWDWLRQ� RI� WKHVH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQ
DFFRUGDQFH� ZLWK� &DQDGLDQ� SXEOLF� VHFWRU� DFFRXQWLQJ� VWDQGDUGV�� DQG� IRU� VXFK� LQWHUQDO� FRQWURO� DV� PDQDJHPHQW
GHWHUPLQHV� LV�QHFHVVDU\� WR�HQDEOH� WKH�SUHSDUDWLRQ�RI� ILQDQFLDO� VWDWHPHQWV� WKDW�DUH� IUHH� IURP�PDWHULDO�PLVVWDWHPHQW�
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

,Q�SUHSDULQJ� WKH� ILQDQFLDO� VWDWHPHQWV��PDQDJHPHQW� LV� UHVSRQVLEOH� IRU�DVVHVVLQJ� WKH�(QWLW\
V�DELOLW\� WR�FRQWLQXH�DV� D
JRLQJ� FRQFHUQ�� GLVFORVLQJ�� DV� DSSOLFDEOH�� PDWWHUV� UHODWLQJ� WR� JRLQJ� FRQFHUQ� DQG� XVLQJ� WKH� JRLQJ� FRQFHUQ� EDVLV� RI
DFFRXQWLQJ�XQOHVV�PDQDJHPHQW�HLWKHU�LQWHQGV�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR�

7KRVH�FKDUJHG�ZLWK�JRYHUQDQFH�DUH�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�(QWLW\
V�ILQDQFLDO�UHSRUWLQJ�SURFHVV

$XGLWRU
V�5HVSRQVLELOLW\�IRU�WKH�$XGLW�RI�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

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�MXGJHPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VNHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�

x ,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� IURP� RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG� PD\� LQYROYH
FROOXVLRQ��IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWUROV�
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x 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�(QWLW\
V�LQWHUQDO�FRQWURO�

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

x &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� (QWLW\
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
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�(QWLW\�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�

x (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�

x 2EWDLQ�VXIILFLHQW�DSSURSULDWH�DXGLW�HYLGHQFH�UHJDUGLQJ�WKH�ILQDQFLDO� LQIRUPDWLRQ�RI�WKH�HQWLWLHV�RU�EXVLQHVV
DFWLYLWLHV�ZLWKLQ� WKH�*URXS� WR� H[SUHVV� DQ� RSLQLRQ�RQ� WKH� ILQDQFLDO� VWDWHPHQWV��:H� DUH� UHVSRQVLEOH� IRU� WKH
GLUHFWLRQ�� VXSHUYLVLRQ� DQG� SHUIRUPDQFH� RI� WKH� JURXS� DXGLW�� :H� UHPDLQ� VROHO\� UHVSRQVLEOH� IRU� RXU� DXGLW
RSLQLRQ�

: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�

:H� DOVR� SURYLGH� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH� ZLWK� D� VWDWHPHQW� WKDW� ZH� KDYH� FRPSOLHG� ZLWK� UHOHYDQW� HWKLFDO
UHTXLUHPHQWV� UHJDUGLQJ� LQGHSHQGHQFH�� DQG� WR� FRPPXQLFDWH�ZLWK� WKHP�DOO� UHODWLRQVKLSV� DQG�RWKHU�PDWWHUV� WKDW�PD\
UHDVRQDEO\�EH�WKRXJK�WR�EHDU�RQ�RXU�LQGHSHQGHQFH��DQG�ZKHUH�DSSOLFDEOH��UHODWHG�VDIHJXDUGV�

7KH�HQJDJHPHQW�SDUWQHU�RQ�WKH�DXGLW�UHVXOWLQJ�LQ�WKLV�LQGHSHQGHQW�DXGLWRU
V�UHSRUW�LV�6FRWW�0RFNIRUG��&3$��&$�
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+RXVLQJ ��������� ������� �������
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6RFLDO�6HUYLFHV ��������� ������� �������
:DWHU�7UHDWPHQW�3ODQW ������� ������� �������
$JULFXOWXUDO�%HQHILW�7UXVW ������� ������� ����������
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([FHVV�RI�5HYHQXH�2YHU�([SHQGLWXUHV
%HIRUH�2WKHU�([SHQGLWXUHV ��������� ��������� ����������

2WKHU�([SHQGLWXUHV
$PRUWL]DWLRQ � ��������� ���������
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7DQJLEOH�FDSLWDO�DVVHWV�DFTXLUHG ����������� ���������

������������ ���������

,1&5($6(��'(&5($6(��,1�&$6+�'85,1*�7+(�<($5 ������������ ����������

&$6+��%HJLQQLQJ�RI�\HDU ���������� �������

&$6+��(QG�RI�\HDU ��������� ����������

&DVK�LV�&RPSULVHG�RI�
&DVK ������� ���������
5HVWULFWHG�FDVK ��������� ����������

��������� ����������

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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&RQVROLGDWHG�6WDWHPHQW�RI�&KDQJHV�LQ�$FFXPXODWHG�6XUSOXV���6FKHGXOH��

)RU�WKH�\HDU�HQGHG�0DUFK���������

8QUHVWULFWHG (TXLW\�LQ�7DQJLEOH (TXLW\�LQ (TXLW\�LQ ���� ����
6XUSOXV &DSLWDO�$VVHWV (QWHUSULVH�)XQG 7UXVW�)XQGV

� � � � � �

%DODQFH��%HJLQQLQJ�RI�<HDU �������� ��������� ������� ���������� ���������� ���������

([FHVV�RI�UHYHQXH�RYHU�H[SHQGLWXUHV ��������� � ������ ����� ��������� ����������
([FHVV�RI�UHYHQXH�RYHU�H[SHQGLWXUHV���7UXVW�)XQGV ����������� � � ��������� � �
&XUUHQW�\HDUV�IXQGV�XVHG�IRU�WDQJLEOH�FDSLWDO�DVVHWV ����������� ��������� � � � �
$QQXDO�DPRUWL]DWLRQ�H[SHQVH ������� ��������� � � � �
/RQJ�WHUP�OLDELOLWLHV�REWDLQHG ��������� ����������� � � � �
/RQJ�WHUP�OLDELOLWLHV�UHSDLG �������� ������ � � � �

&KDQJH�LQ�DFFXPXODWHG�VXUSOXV ������� ��������� ������ ��������� ��������� ����������

%DODQFH��(QG�RI�<HDU ������� ��������� ������� ���������� ���������� ����������

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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)RU�WKH�\HDU�HQGHG�0DUFK���������

$XWRPRWLYH %XLOGLQJV�	 )XUQLWXUH�	 ���� ����
,QIUDVWUXFWXUH (TXLSPHQW

� � � � �

&267�

%DODQFH��%HJLQQLQJ�RI�<HDU ������� ���������� ������� ���������� ����������
$FTXLVLWLRQ�RI�WDQJLEOH�FDSLWDO�DVVHWV ������� ��������� � ��������� �������
'LVSRVDO�RI�WDQJLEOH�FDSLWDO�DVVHWV ��������� ����������� ��������� ����������� �

%DODQFH��(QG�RI�<HDU ������� ���������� ������ ���������� ����������

$&&808/$7('�$0257,=$7,21�

%DODQFH��%HJLQQLQJ�RI�<HDU ������� ��������� ������� ��������� ���������
$QQXDO�DPRUWL]DWLRQ ������� ������� ������ ������� �������
$FFXPXODWHG�DPRUWL]DWLRQ�RQ�GLVSRVDOV ��������� ����������� ��������� ����������� �

%DODQFH��(QG�RI�<HDU ������� ��������� ������ ��������� ���������

1(7�%22.�9$/8( ������� ���������� ������ ���������� ���������

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
��



6ZDQ�5LYHU�)LUVW�1DWLRQ

&RQVROLGDWHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�E\�3URJUDP���6FKHGXOH��

)RU�WKH�\HDU�HQGHG�0DUFK���������

���� ���������
/6/,5& ,6& 2WKHU 7RWDO 7RWDO 6XUSOXV 6XUSOXV
5HYHQXH 5HYHQXH 5HYHQXH 5HYHQXH ([SHQGLWXUHV �'HILFLW� �'HILFLW�

� � � � � � �

$ERULJLQDO�6NLOOV�DQG�(PSOR\PHQW � � ������� ������� ������� ������� �������
$GPLQLVWUDWLRQ � ��������� ������� ��������� ��������� ������ ��������
&0+&�+RXVLQJ����� � � ������ ������ ������ ����� �����
&0+&�0XOWL�SOH[ � � ������� ������� ������� ������ ��������
&KLOG�&DUH�,QFHQWLYHV � � ������� ������� ������� ��� ������
&KLOG�:HOIDUH�&RPPLWWHH ������ � ������ ������ ������ ������ ���
&RQVXOWDWLRQ � � ��������� ��������� ������� ������� �������
&XOWXUDO�$FWLYLWLHV � � ������� ������� ������� ������ �
(FRQRPLF�'HYHORSPHQW � ������� ������� ������� ������� �������� ������
(GXFDWLRQ���3RVW�6HFRQGDU\ � ������� ������ ������� ������� ������ �
)LUVW�1DWLRQ�'HYHORSPHQW�)XQG � � ������� ������� ������� ������� �
+HDOWK�6HUYLFHV � � ��������� ��������� ��������� ��������� �������
+RXVLQJ � ������� ������� ������� ������� �������� ���������
1DWLRQDO�,QGLDQ�%URWKHUKRRG � � ������� ������� ������� ����� �
6FKRRO � ��������� ������� ��������� ��������� ������� �
6RFLDO�6HUYLFHV � ��������� � ��������� ������� ������� ��������
:DWHU�7UHDWPHQW�3ODQW � ������� ��������� ������� ������� ������ ��������
$JULFXOWXUH�%HQHILW�7UXVW � � ��������� ��������� ������� ��������� ����������

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

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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)RU�WKH�\HDU�HQGHG�0DUFK���������

���� ����
� �

(;3(1',785(6
$GPLQLVWUDWLRQ ������� �������
&RQWUDFW�ODERXU ������� �������
'LVWULEXWLRQV�WR�PHPEHUV ������� ����������
'RQDWLRQV ������ �����
(TXLSPHQW � �����
+RQRUDULXP ������ �������
,QVXUDQFH ������� ������
,QWHUHVW�DQG�EDQN�FKDUJHV ������ �������
2IILFH ������� ������
3URIHVVLRQDO�IHHV ������ ������
3URJUDP�H[SHQGLWXUHV ��������� ���������
5HSDLUV�DQG�PDLQWHQDQFH ������ �������
6XSSOLHV�DQG�PDWHULDOV ������� �������
7UDLQLQJ ������� �������
7UDYHO ������� �������
7XLWLRQ ��������� ���������
8WLOLWLHV ������� �������
:DJHV�DQG�HPSOR\HH�EHQHILWV ��������� ���������
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7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

0DUFK���������

1$785(�2)�23(5$7,216

6ZDQ�5LYHU�)LUVW�1DWLRQ�SURYLGHV�ORFDO�JRYHUQPHQW��HGXFDWLRQ�DQG�VRFLDO�GHYHORSPHQW�VHUYLFHV
WR�LWV�PHPEHUV�DQG�ZDV�HVWDEOLVKHG�XQGHU�WKH�,QGLDQ�$FW��&DQDGD�

�� %$6,6�2)�35(6(17$7,21�$1'�6,*1,),&$17�$&&2817,1*�32/,&,(6

7KHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�WKH�DVVHWV��OLDELOLWLHV��DQG�UHVXOWV�RI�RSHUDWLRQV�RI
6ZDQ�5LYHU�)LUVW�1DWLRQ��WKH�)LUVW�1DWLRQ���DQG�DOO�UHODWHG�HQWLWLHV�DQG�RUJDQL]DWLRQV�VXEMHFW�WR
FRQWURO� E\� &KLHI� DQG� &RXQFLO�� 1R� LQFOXVLRQ� KDV� EHHQ� PDGH� RI� DVVHWV�� OLDELOLWLHV�� UHYHQXHV� RU
H[SHQVHV�RI�)LUVW�1DWLRQV�PHPEHUV��LQGLYLGXDOO\�RU�FROOHFWLYHO\��LQFRUSRUDWHG�RU�XQLQFRUSRUDWHG�
WKDW�DUH�QRW�FRQWUROOHG�E\�RU�WKH�UHVSRQVLELOLW\�RI�&KLHI�DQG�&RXQFLO�

7KHVH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� &DQDGLDQ
JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV� IRU� ORFDO� JRYHUQPHQW�� DV� HVWDEOLVKHG� E\� WKH� 3XEOLF
6HFWRU�$FFRXQWLQJ�DQG�$XGLW�%RDUGV���36$%����ZKLFK�HQFRPSDVVHV�WKH�IROORZLQJ�SULQFLSOHV�

�D� )XQG�$FFRXQWLQJ

7KH� 6ZDQ� 5LYHU� )LUVW� 1DWLRQ� XVHV� IXQG� DFFRXQWLQJ� SURFHGXUHV� ZKLFK� UHVXOW� LQ� D� VHOI�
EDODQFLQJ� VHW� RI� DFFRXQWV� IRU� HDFK� IXQG� HVWDEOLVKHG� E\� OHJDO�� FRQWUDFWXDO� RU� YROXQWDU\
DFWLRQV��7KH� YDULRXV� IXQGV� KDYH� EHHQ� DPDOJDPDWHG� IRU� WKH� SXUSRVH� RI� SUHVHQWDWLRQ� LQ� WKH
ILQDQFLDO�VWDWHPHQWV��'HWDLOV�RI�WKH�RSHUDWLRQV�RI�HDFK�IXQG�DUH�VHW�RXW�LQ�WKH�VXSSOHPHQWDU\
VFKHGXOHV���7KH�6ZDQ�5LYHU�)LUVW�1DWLRQ�PDLQWDLQV�WKH�IROORZLQJ�IXQGV�

� 7KH�2SHUDWLQJ�)XQG�ZKLFK�UHSRUWV�WKH�JHQHUDO�DFWLYLWLHV�RI�WKH�)LUVW�1DWLRQ
$GPLQLVWUDWLRQ�

� 7KH�7DQJLEOH�&DSLWDO�$VVHWV�)XQG�ZKLFK�UHSRUWV�WKH�FDSLWDO�$VVHWV�RI�WKH�)LUVW�1DWLRQ�
WRJHWKHU�ZLWK�WKHLU�UHODWHG�ILQDQFLQJ�

� 7KH�(QWHUSULVH�)XQG�ZKLFK�UHSRUWV�WKH�LQYHVWPHQW�PDGH�LQ�FRQWUROOHG�HQWLWLHV�

� 7KH�7UXVW�)XQG�ZKLFK�UHSRUWV�RQ�WUXVW�IXQGV�RZQHG�E\�WKH�)LUVW�1DWLRQ�DQG�KHOG�E\
WKLUG�SDUWLHV�

�E� &DVK�DQG�&DVK�(TXLYDOHQWV

&DVK� DQG� FDVK� HTXLYDOHQWV� FRQVLVW� RI� EDQN� DFFRXQWV� DQG� WHPSRUDU\� LQYHVWPHQWV� ZLWK
PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�

�F� 5HSRUWLQJ�(QWLW\�DQG�3ULQFLSOHV�RI�)LQDQFLDO�5HSRUWLQJ

7KH� 6ZDQ� 5LYHU� )LUVW� 1DWLRQ� UHSRUWLQJ� HQWLW\� LQFOXGHV� WKH� 6ZDQ� 5LYHU� )LUVW� 1DWLRQ
V
JRYHUQPHQW�DQG�DOO�UHODWHG�HQWLWLHV�ZKLFK�DUH�DFFRXQWDEOH�WR�WKH�)LUVW�1DWLRQ�DQG�DUH�HLWKHU
RZQHG�RU�FRQWUROOHG�E\�WKH�6ZDQ�5LYHU�)LUVW�1DWLRQ�

7KHVH�ILQDQFLDO�VWDWHPHQWV�FRQVROLGDWH�WKH�$VVHWV��OLDELOLWLHV�DQG�UHVXOWV�RI�RSHUDWLRQV�IRU�WKH
IROORZLQJ�HQWLWLHV�ZKLFK�OHQG�WKHPVHOYHV�WR�FRQVROLGDWLRQ�

���6ZDQ�5LYHU�)LUVW�1DWLRQ�2SHUDWLQJ�)XQG

���6ZDQ�5LYHU�)LUVW�1DWLRQ�7UXVW�)XQGV

���
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0DUFK���������

�� %$6,6�2)�35(6(17$7,21�$1'�6,*1,),&$17�$&&2817,1*�32/,&,(6���FRQWLQXHG

�F� 5HSRUWLQJ�(QWLW\�DQG�3ULQFLSOHV�RI�)LQDQFLDO�5HSRUWLQJ

$OO�LQWHU�HQWLW\�EDODQFHV�KDYH�EHHQ�HOLPLQDWHG�RQ�FRQVROLGDWLRQ��EXW�LQ�RUGHU�WR�SUHVHQW�WKH
UHVXOWV�RI�RSHUDWLRQV�IRU�HDFK�VSHFLILF�IXQG��WUDQVDFWLRQV�DPRQJVW�IXQGV�KDYH�QRW�QHFHVVDULO\
EHHQ�HOLPLQDWHG�RQ�WKH�LQGLYLGXDO�VFKHGXOHV��

,QFRUSRUDWHG� EXVLQHVV� HQWLWLHV�� ZKLFK� DUH� RZQHG� RU� FRQWUROOHG� E\� WKH� 6ZDQ� 5LYHU� )LUVW
1DWLRQ�DQG�ZKLFK�DUH�QRW�GHSHQGHQW�RQ�WKH�)LUVW�1DWLRQ�IRU�WKHLU�FRQWLQXLQJ�RSHUDWLRQV�DUH
LQFOXGHG� LQ� WKH� VXPPDU\� ILQDQFLDO� VWDWHPHQWV� XVLQJ� WKH� PRGLILHG� HTXLW\� PHWKRG�� 7KHVH
LQFOXGH�

���6ZDQ�5LYHU�7ULEDO�(QWHUSULVHV�/WG�

��:DSVHZVHSL�(QWHUSULVHV�/WG�

��&UHHODQG�5HVRXUFHV�,QF�

�����������$OEHUWD�/WG�

�G� 5HYHQXH�5HFRJQLWLRQ

*RYHUQPHQW� WUDQVIHUV� DQG� JUDQW� UHYHQXH� DUH� UHFRJQL]HG� DV� WKH� )LUVW� 1DWLRQV� EHFRPHV
HQWLWOHG�WR�WKH�IXQGLQJ�XQGHU�WKH�WHUPV�RI�DSSOLFDEOH�IXQGLQJ�DJUHHPHQWV�DQG�DUH�UHFRUGHG�LQ
WKH� SHULRG� LQ� ZKLFK� WKH� UHFRXUVHV� DUH� XVHG� IRU� WKH� SXUSRVH� VSHFLILHG� LQ� WKH� DJUHHPHQWV�
5HVWULFWHG�IXQGLQJ�UHFHLYHG�ZKLFK�UHODWHV�WR�D�VXEVHTXHQW�ILVFDO�SHULRG�RU�ZKLFK�VWLSXODWLRQV
WKDW�JLYH�ULVH�WR�DQ�REOLJDWLRQ�DUH�UHSRUWHG�DV�GHIHUUHG�UHYHQXH�XQWLO�WKH�UHVRXUFHV�DUH�XVHG
IRU� WKH� SXUSRVH� RU� SXUSRVHV� VSHFLILHG� DQG�RU� WKH� VWLSXODWLRQV� JLYLQJ� ULVH� WR� DQ� REOLJDWLRQ
KDYH�EHHQ�PHW�

2WKHU�UHYHQXH��LQFOXGLQJ�UHQW�DQG�OHDVH�UHYHQXH��VDOHV�RI�JRRGV�DQG�SURYLVLRQ�RI�VHUYLFHV�DUH
UHFRJQL]HG� LQ� WKH� SHULRG� WKH� JRRGV� RU� VHUYLFHV� DUH� SURYLGHG� DQG� WKH� UHODWHG� SURFHHGV� DUH
UHFHLYHG�RU�UHFHLYDEOH�

�H� 1RQ�)LQDQFLDO�$VVHWV

1RQ�ILQDQFLDO�$VVHWV�DUH�QRW�DYDLODEOH�WR�GLVFKDUJH�H[LVWLQJ�OLDELOLWLHV�DQG�DUH�KHOG�IRU�XVH�LQ
WKH�SURYLVLRQ�RI�VHUYLFHV��7KH\�KDYH�XVHIXO�OLYHV�H[WHQGLQJ�EH\RQG�WKH�FXUUHQW�\HDU�DQG�DUH
QRW�LQWHQGHG�IRU�VDOH�LQ�WKH�QRUPDO�FRXUVH�RI�RSHUDWLRQV�

7DQJLEOH�&DSLWDO�$VVHWV

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

<HDUV

$XWRPRWLYH ����
%XLOGLQJV�DQG�LQIUDVWUXFWXUH �����
)XUQLWXUH�DQG�HTXLSPHQW ����

$QQXDO�DPRUWL]DWLRQ�LV�FKDUJHG�LQ�WKH�\HDU�RI�DFTXLVLWLRQ�DQG�QRW�LQ�WKH�\HDU�RI�GLVSRVDO�

$VVHWV�XQGHU�FRQVWUXFWLRQ�DUH�QRW�DPRUWL]HG�XQWLO�WKH�DVVHW�LV�DYDLODEOH�IRU�SURGXFWLYH�XVH�

���
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�� %$6,6�2)�35(6(17$7,21�$1'�6,*1,),&$17�$&&2817,1*�32/,&,(6���FRQWLQXHG

�I� 7UXVW�)XQGV

7KH�2WWDZD�7UXVW�$FFRXQWV�DULVH� IURP�PRQLHV�GHULYHG� IURP�FDSLWDO�RU� UHYHQXH�VRXUFHV�DV
RXWOLQHG�LQ�6HFWLRQ����RI� WKH�,QGLDQ�$FW��7KHVH�IXQGV�DUH�KHOG�LQ�WUXVW�LQ�WKH�&RQVROLGDWHG
5HYHQXH�)XQG�RI� WKH�*RYHUQPHQW�RI�&DQDGD�DQG�DUH�VXEMHFW� WR�DXGLW�E\� WKH�2IILFH�RI� WKH
$XGLWRU� *HQHUDO� RI� &DQDGD�� 7KH� PDQDJHPHQW� RI� WKHVH� IXQGV� LV� SULPDULO\� JRYHUQHG� E\
6HFWLRQV����WR����RI�WKH�,QGLDQ�$FW�

)LUVW�1DWLRQ�WUXVW�IXQGV�DUH�LQFOXGHG�DV�UHYHQXH�LQ�WKHVH�VWDWHPHQWV�RQO\�WR�WKH�H[WHQW�WKH\
KDYH�EHHQ�UHFHLYHG�IURP�WKH�)LUVW�1DWLRQ
V�WUXVW�IXQGV�

�J� )LQDQFLDO�,QVWUXPHQWV

7KH�1DWLRQ� LQLWLDOO\�PHDVXUHV� ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO� OLDELOLWLHV�DW� WKHLU�IDLU�YDOXH��,W
VXEVHTXHQWO\�PHDVXUHV�LWV�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV��RWKHU�WKDQ�LQYHVWPHQWV��DW
DPRUWL]HG�FRVW��7KH�ILQDQFLDO�DVVHWV�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWL]HG�FRVW� LQFOXGH�FDVK
DQG� FDVK� HTXLYDOHQWV� DQG� DFFRXQWV� UHFHLYDEOH�� 7KH� ILQDQFLDO� OLDELOLWLHV� VXEVHTXHQWO\
PHDVXUHG�DW�DPRUWL]HG�FRVW�LQFOXGH�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV��,QYHVWPHQWV�DUH
UHFRUGHG�DW�IDLU�YDOXH�

7KH�1DWLRQ
V�ULVN�H[SRVXUHV�UHODWHG�WR�LWV�ILQDQFLDO�LQVWUXPHQWV�DUH�RXWOLQHG�DV�IROORZV�

&UHGLW�5LVN

7KH�1DWLRQ�LV�H[SRVHG�WR�FUHGLW�ULVN�UHVXOWLQJ�IURP�WKH�SRVVLELOLW\�WKDW�SDUWLHV�PD\�GHIDXOW�RQ
WKHLU�ILQDQFLDO�REOLJDWLRQV�

,QWHUHVW�5DWH�5LVN

7KH�1DWLRQ�LV�H[SRVHG�WR�ULVN�WKDW�WKH�IDLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�RU�IXWXUH�FDVK�ORZV
DVVRFLDWHG�ZLWK�WKH�LQVWUXPHQW�ZLOO�IOXFWXDWH�GXH�WR�FKDQJHV�LQ�PDUNHW�LQWHUHVW�UDWHV�

�K� 0HDVXUHPHQW�8QFHUWDLQW\

7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� &DQDGLDQ� SXEOLF� VHFWRU
DFFRXQWLQJ� VWDQGDUGV� UHTXLUHV�PDQDJHPHQW� WR�PDNH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DIIHFW
WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV� DQG� OLDELOLWLHV� DQG� GLVFORVXUHV� RI� FRQWLQJHQW� DVVHWV� DQG
OLDELOLWLHV�DW� WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG
H[SHQGLWXUHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV�

�� (&2120,&�'(3(1'(1&(

7KH� 6ZDQ� 5LYHU� )LUVW� 1DWLRQ� UHFHLYHV� D� PDMRU� SRUWLRQ� RI� LWV� UHYHQXHV� SXUVXDQW� WR� D� IXQGLQJ
DUUDQJHPHQW�ZLWK�,QGLJHQRXV�6HUYLFHV�&DQDGD�

���
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�� 5(675,&7('�&$6+
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7UXVW�)XQGV
%DQG�&DSLWDO ������� �������
%DQG�5HYHQXH ������� �������

$JULFXOWXUDO�%HQHILWV�7UXVW�)XQG
5R\DO�%DQN ��������� ���������
5%&�:HDOWK�0DQDJHPHQW ������� ����������

)LUVW�1DWLRQ�'HYHORSPHQW�)XQG ������� �����
&DQDGD�0RUWJDJH�DQG�+RXVLQJ�&RUSRUDWLRQ ������� �������
*RYHUQPHQW�RI�$OEHUWD���(GXFDWLRQ�JUDQW�IXQGLQJ ������� ������

��������� ����������

�� ,19(670(176
���� ����
� �

$JULFXOWXUDO�%HQHILWV�7UXVW�)XQG
5%&�:HDOWK�0DQDJHPHQW���0LQRUV�7UXVW ��������� �
5%&�:HDOWK�0DQDJHPHQW���$JULFXOWXUDO�%HQHILWV ���������� �

���������� �

7KH�5%&�:HDOWK�0DQDJHPHQW�LQYHVWPHQW�FRQVLVWV�RI�PXWXDO�IXQGV�DQG�VKDUHV�

�� $&&28176�5(&(,9$%/(
���� ����
� �

7UDGH ������� �������
,QGLJHQRXV�6HUYLFHV�&DQDGD ������ �������
)LUVW�1DWLRQ
V�	�,QXLW�+HDOWK�%UDQFK ������ �������
/HVVHU�6ODYH�/DNH�,QGLDQ�5HJLRQDO�&RXQFLO � ������
)LUVW�1DWLRQ�'HYHORSPHQW�)XQG ������� �������
*RYHUQPHQW�RI�$OEHUWD ������� �
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