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2UJDQL]DWLRQ
7KH�%R]HPDQ�$UHD�&RPPXQLW\�)RXQGDWLRQ��WKH�)RXQGDWLRQ��LV�D�0RQWDQD�QRQSURILW�SXEOLF�FKDULW\
RUJDQL]DWLRQ�FUHDWHG�LQ�������7KH�%R]HPDQ�$UHD�&RPPXQLW\�)RXQGDWLRQ�LPSURYHV�TXDOLW\�RI�OLIH
IRU�RXU�FRPPXQLW\�E\�SURPRWLQJ�FKDULWDEOH�JLYLQJ��FRQQHFWLQJ�GRQRUV�ZLWK�FDXVHV�WKH\�FDUH�DERXW
DQG�SURYLGLQJ�OHDGHUVKLS�RQ�LPSRUWDQW�FRPPXQLW\�LVVXHV�

7KH� )RXQGDWLRQ� LV� H[HPSW� IURP� IHGHUDO� LQFRPH� WD[� DV� DQ� RUJDQL]DWLRQ� GHVFULEHG� LQ� 6HFWLRQ
����F�����RI� WKH� ,QWHUQDO�5HYHQXH�&RGH�� ,Q�DGGLWLRQ�� WKH�)RXQGDWLRQ�KDV�EHHQ�GHWHUPLQHG�E\� WKH
,QWHUQDO�5HYHQXH�6HUYLFH�QRW�WR�EH�D�SULYDWH�IRXQGDWLRQ�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����D�����RI
WKH�&RGH�

7KH� )RXQGDWLRQ� DGPLQLVWHUV� JUDQWV� WR� ORFDO� FKDULWLHV� WKURXJK� DQ� DQQXDO� JUDQW� F\FOH� DQG� E\
PDQDJLQJ� HQGRZPHQW� IXQGV� IRU� QRQSURILWV�� ,Q� ������ WKH� )RXQGDWLRQ� DGRSWHG� D� YLVLRQ� IRU� WKH
RUJDQL]DWLRQ� DQG� FRPPXQLW\�� 7KH� )RXQGDWLRQ� EHJDQ� WR� RIIHU� PRUH� SURJUDPPLQJ� IRU� RXU� ORFDO
QRQSURILWV�� KRVWLQJ� PRQWKO\� 1RQSURILW� &DIp� JDWKHULQJV�� GLVWULEXWLQJ� D� ZHHNO\� H�QHZVOHWWHU�� DQG
RIIHULQJ�WUDLQLQJ�RSSRUWXQLWLHV�

,Q� ������ZLWK� WKH� VXSSRUW� RI� WKH�0RXQWDLQ� 6N\�*XHVW�5DQFK�)XQG�� WKH�)RXQGDWLRQ� FRQGXFWHG� D
1RQSURILW�1HHGV�$VVHVVPHQW�VXUYH\�WR�JDLQ�LQVLJKW�DERXW�WKH�VHFWRU�LW�VHUYHV�DQG�LWV�FKDOOHQJHV�DQG
RSSRUWXQLWLHV�� ,Q� ODWH� ����� DQG� HDUO\� ������ WKH� )RXQGDWLRQ� H[SDQGHG� LWV� ERDUG�PHPEHUVKLS� DQG
HVWDEOLVKHG�FRPPLWWHHV�WR�RYHUVHH�WKH�IRFXV�DUHDV��LQFOXGLQJ�)LQDQFH��*UDQWV��$GYDQFHPHQW��%HVW
3UDFWLFHV�� 3URJUDPPLQJ� 	� 2XWUHDFK�� 'RQRU� 6WHZDUGVKLS� 	� )XQGUDLVLQJ�� DQG� ([HFXWLYH
FRPPLWWHHV��,Q�������%$&)�KLUHG�WKHLU�ILUVW�VWDII�SHUVRQ��D�)RXQGDWLRQ�0DQDJHU��,Q�������%$&)
KLUHG� WKHLU� VHFRQG� VWDII�PHPEHU�� D�3URJUDP�0DQDJHU��6LQFH������� WKH�)RXQGDWLRQ�KDV�JURZQ� LWV
DVVHWV� WR� QHDUO\� �����PLOOLRQ� DQG� KHOSHG� UDLVH�PRUH� WKDQ� �����PLOOLRQ� LQ� IXQGLQJ� WR� ����� ORFDO
QRQSURILW� RUJDQL]DWLRQV�� 7KH� )RXQGDWLRQ� VWULYHV� WR� VHUYH� LWV� FRPPXQLW\� WKURXJK� JUDQW�PDNLQJ�
VXSSRUWLQJ�ORFDO�QRQ�SURILWV��QXUWXULQJ�D�FXOWXUH�RI�JLYLQJ��DQG�XQGHUWDNLQJ�OHDGHUVKLS�SURMHFWV�

%DVLV�RI�$FFRXQWLQJ
7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�2UJDQL]DWLRQ�KDYH�EHHQ�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ
LQ� DFFRUGDQFH�ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� 7KH� EDVLV� RI� DFFRXQWLQJ� UHFRJQL]HV
UHYHQXHV� DQG� UHODWHG� UHFHLYDEOHV�ZKHQ� WKH\� DUH� HDUQHG� DQG� H[SHQVHV� DQG� UHODWHG� OLDELOLWLHV�ZKHQ
LQFXUUHG�� ,Q�DFFRUGDQFH�ZLWK� WKH�VWDQGDUGV� LQ�)$6%�$6&��IXQGV� WKDW�DUH�FUHDWHG�E\�RUJDQL]DWLRQV
IRU�WKHLU�RZQ�EHQHILW��DJHQF\�IXQGV��DUH�FODVVLILHG�DV�OLDELOLWLHV��HYHQ�WKRXJK�WKH�IXQG�KROGHUV�KDYH
H[SOLFLWO\�JUDQWHG�WKH�)RXQGDWLRQ�YDULDQFH�SRZHU��*UDQWV�GLVEXUVHG�IURP�DJHQF\�IXQGV�UHGXFH�WKHVH
OLDELOLWLHV�

8VH�RI�(VWLPDWHV
7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ
SULQFLSOHV� UHTXLUHV� PDQDJHPHQW� WR� PDNH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DIIHFW� FHUWDLQ� UHSRUWHG
DPRXQWV�DQG�GLVFORVXUHV���$FFRUGLQJO\��DFWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV�
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&RQWULEXWLRQV�DQG�1HW�$VVHWV
1HW�DVVHWV��UHYHQXHV��JDLQV��DQG�ORVVHV�DUH�FODVVLILHG�EDVHG�RQ�WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�RU
JUDQWRU�LPSRVHG�UHVWULFWLRQV��$FFRUGLQJO\��QHW�DVVHWV�DQG�FKDQJHV�WKHUHLQ�DUH�FODVVLILHG�DQG�UHSRUWHG
DV�IROORZV��

• Net Assets Without Donor Restrictions�±�1HW�DVVHWV�DYDLODEOH�IRU�XVH�LQ�JHQHUDO�RSHUDWLRQV
DQG� QRW� VXEMHFW� WR� GRQRU� �RU� FHUWDLQ� JUDQWRU�� UHVWULFWLRQV�� 7KH� JRYHUQLQJ� ERDUG� KDV
GHVLJQDWHG�� IURP�QHW� DVVHWV�ZLWKRXW� GRQRU� UHVWULFWLRQV�� QHW� DVVHWV� IRU� DQ� RSHUDWLQJ� UHVHUYH
DQG�ERDUG�GHVLJQDWHG�HQGRZPHQW��

• Net Assets With Donor Restrictions� ±� 1HW� DVVHWV� VXEMHFW� WR� GRQRU�� �RU� FHUWDLQ� JUDQWRU��
LPSRVHG� UHVWULFWLRQV�� 6RPH� GRQRU�LPSRVHG� UHVWULFWLRQV� DUH� WHPSRUDU\� LQ� QDWXUH�� VXFK� DV
WKRVH�WKDW�ZLOO�EH�PHW�E\�WKH�SDVVDJH�RI�WLPH�RU�RWKHU�HYHQWV�VSHFLILHG�E\�WKH�GRQRU��2WKHU
GRQRU�LPSRVHG�UHVWULFWLRQV�DUH�SHUSHWXDO�LQ�QDWXUH��ZKHUH�WKH�GRQRU�VWLSXODWHV�WKDW�UHVRXUFHV
EH�PDLQWDLQHG� LQ� SHUSHWXLW\��*LIWV� RI� ORQJ�OLYHG� DVVHWV� DQG�JLIWV� RI� FDVK� UHVWULFWHG� IRU� WKH
DFTXLVLWLRQ� RI� ORQJ�OLYHG� DVVHWV� DUH� UHFRJQL]HG� DV� UHYHQXH� ZKHQ� WKH� DVVHWV� DUH� SODFHG� LQ
VHUYLFH��'RQRU�LPSRVHG�UHVWULFWLRQV�DUH�UHOHDVHG�ZKHQ�D�UHVWULFWLRQ�H[SLUHV��WKDW�LV��ZKHQ�WKH
VWLSXODWHG� WLPH� KDV� HODSVHG�� ZKHQ� WKH� VWLSXODWHG� SXUSRVH� IRU� ZKLFK� WKH� UHVRXUFH� ZDV
UHVWULFWHG�KDV�EHHQ�IXOILOOHG��RU�ERWK��

&DVK�DQG�&DVK�(TXLYDOHQWV
7KH�)RXQGDWLRQ�FRQVLGHUV�DOO�XQUHVWULFWHG�FDVK�DQG�RWKHU�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�D�PDWXULW\
RI�OHVV�WKDQ�WKUHH�PRQWKV�WR�EH�FDVK�HTXLYDOHQWV��&DVK�DQG�FDVK�HTXLYDOHQWV�KHOG�DV�D�SRUWLRQ�RI�WKH
)RXQGDWLRQ
V�HQGRZPHQW�SRUWIROLR�DUH�FODVVLILHG�DV�LQYHVWPHQWV�DQG�DUH�QRW�FRQVLGHUHG�WR�EH�FDVK
HTXLYDOHQWV�

,QYHVWPHQWV
,QYHVWPHQWV� LQ�PDUNHWDEOH�VHFXULWLHV�ZLWK� UHDGLO\�GHWHUPLQDEOH� IDLU�YDOXHV�DUH� UHSRUWHG�DW� WKHLU� IDLU
YDOXH� LQ� WKH�VWDWHPHQW�RI� ILQDQFLDO�SRVLWLRQ�ZLWK� WKH�DQQXDO�FKDQJH� LQ� IDLU�YDOXH�EHLQJ�UHFRUGHG�DV
XQUHDOL]HG�JDLQV�DQG�ORVVHV�LQ�WKH�FKDQJH�LQ�QHW�DVVHWV�

,QYHVWPHQW� LQFRPH� DQG� JDLQV� UHVWULFWHG� E\� GRQRUV� DUH� UHSRUWHG� DV� LQFUHDVHV� LQ� QHW� DVVHWV� ZLWKRXW
GRQRU� UHVWULFWLRQV� LI� WKH� UHVWULFWLRQV� DUH� PHW� �HLWKHU� D� VWLSXODWHG� WLPH� SHULRG� HQGV� RU� D� SXUSRVH
UHVWULFWLRQ�LV�DFFRPSOLVKHG��LQ�WKH�UHSRUWLQJ�SHULRG�LQ�ZKLFK�WKH�LQFRPH�DQG�JDLQV�DUH�UHFRJQL]HG�

5HYHQXH�DQG�2WKHU�6XSSRUW
&RQWULEXWLRQV�� ZKLFK�PD\� LQFOXGH� QRQ�FDVK� DVVHWV�� XQFRQGLWLRQDO� SURPLVHV� WR� JLYH� DQG� EHQHILFLDO
LQWHUHVWV�LQ�LUUHYRFDEOH�WUXVWV�RU�RWKHU�OHJDOO\�ELQGLQJ�DJUHHPHQWV��DUH�UHFRJQL]HG�DV�UHYHQXH�DW�IDLU
YDOXH�LQ�WKH�SHULRG�SOHGJHG�RU�UHFHLYHG��&RQWULEXWLRQV�UHFHLYDEOH�DUH�UHYLHZHG�IRU�FROOHFWLELOLW\�DQG
UHVHUYHV�IRU�XQFROOHFWLEOH�DPRXQWV�DUH�HVWDEOLVKHG�ZKHQ�QHHGHG��&RQWULEXWLRQV�RI�VHUYLFHV�WKDW�FUHDWH
RU� HQKDQFH� QRQILQDQFLDO� DVVHWV� RU� WKDW� UHTXLUH� VSHFLDOL]HG� VNLOOV�� DQG� DUH� SURYLGHG� E\� LQGLYLGXDOV
SRVVHVVLQJ� WKRVH� VNLOOV�� DUH� UHFRUGHG� DW� WKHLU� IDLU�YDOXHV� LQ� WKH�SHULRG� UHFHLYHG��&RQWULEXWLRQV�ZLWK
GRQRU�LPSRVHG� UHVWULFWLRQV� WKDW�DUH�PHW� LQ� WKH�FXUUHQW�SHULRG�DUH� UHFRUGHG�DV�FRQWULEXWLRQV�ZLWKRXW
GRQRU�UHVWULFWLRQV�
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,Q�.LQG�6XSSRUW
7KH� )RXQGDWLRQ� UHFRUGV� YDULRXV� W\SHV� RI� LQ� NLQG� VXSSRUW�� LQFOXGLQJ� SURIHVVLRQDO� VHUYLFHV� DQG
VXSSOLHV�� &RQWULEXWHG� SURIHVVLRQDO� VHUYLFHV� DUH� UHFRJQL]HG� LI� WKH� VHUYLFHV� UHFHLYHG� �D�� FUHDWH� RU
HQKDQFH� ORQJ�OLYHG� DVVHWV� RU� �E�� UHTXLUH� VSHFLDOL]HG� VNLOOV�� DUH� SURYLGHG� E\� LQGLYLGXDOV� SRVVHVVLQJ
WKRVH�VNLOOV��DQG�ZRXOG�W\SLFDOO\�QHHG�WR�EH�SXUFKDVHG�LI�QRW�SURYLGHG�E\�GRQDWLRQ��

7KH�)RXQGDWLRQ�UHFRJQL]HG���������DQG���������RI�LQ�NLQG�VXSSRUW�IRU�WKH�*LYH�%LJ�*DOODWLQ�9DOOH\
SURJUDP�IRU�WKH�\HDUV�HQGHG�0DUFK����������DQG������

6SOLW�LQWHUHVW�$JUHHPHQWV
7KH�)RXQGDWLRQ�VHUYHV�DV�WUXVWHH�IRU�LUUHYRFDEOH�FKDULWDEOH�UHPDLQGHU�WUXVWV��$VVHWV�KHOG�LQ�WKH�WUXVWV
DUH�LQFOXGHG�LQ�LQYHVWPHQWV��7KH�REOLJDWLRQ�WR�PDNH�SD\PHQWV�WR�WKH�WUXVW�EHQHILFLDULHV�LV�UHSRUWHG�DV
REOLJDWLRQV� XQGHU� DQQXLWLHV� SD\DEOH�� :KHQ� WUXVWV� DUH� HVWDEOLVKHG�� WKH� DVVHWV� WUDQVIHUUHG� WR� WKH
)RXQGDWLRQ�DUH�UHFRJQL]HG�DW�WKHLU�IDLU�YDOXH��DQG�D�OLDELOLW\�LV�HVWDEOLVKHG�IRU�WKH�SUHVHQW�YDOXH�RI�WKH
HVWLPDWHG�IXWXUH�SD\PHQWV�WR�EH�PDGH�WR�EHQHILFLDULHV��7KH�GLIIHUHQFH�EHWZHHQ�WKRVH�WZR�DPRXQWV�LV
UHFRJQL]HG�DV�D�UHVWULFWHG�FRQWULEXWLRQ��$QQXDOO\��WKH�REOLJDWLRQ�LV�DGMXVWHG�IRU�FKDQJHV�LQ�WKH�YDOXH
RI�DVVHWV�DQG�DFWXDULDO�FKDQJHV�LQ�WKH�HVWLPDWHV�RI�IXWXUH�EHQHILWV��7KH�DQQXDO�DGMXVWPHQW�LV�UHSRUWHG
LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�DV�WKH�FKDQJH�LQ�YDOXH�RI�VSOLW�LQWHUHVW�DJUHHPHQWV�

$JHQF\�)XQGV
:KHQ�D�QRW�IRU�SURILW�RUJDQL]DWLRQ�HVWDEOLVKHV�D� IXQG�ZLWK� WKH�)RXQGDWLRQ�ZLWK� LWV�RZQ� IXQGV�DQG
VSHFLILHV�LWVHOI�DV�WKH�EHQHILFLDU\�RI�WKDW�IXQG��WKH�)RXQGDWLRQ�DFFRXQWV�IRU�WKRVH�IXQGV�DV�D�OLDELOLW\�
7KH�OLDELOLW\� LV� UHFRUGHG�DW� WKH�IDLU�YDOXH�RI� WKH�IXQGV��ZKLFK�LV�JHQHUDOO\�HTXLYDOHQW� WR�WKH�SUHVHQW
YDOXH�RI�IXWXUH�SD\PHQWV�H[SHFWHG�WR�EH�PDGH�WR� WKH�QRW�IRU�SURILW��7KH�)RXQGDWLRQ�UHIHUV� WR�WKHVH
IXQGV� DV� DJHQF\� IXQGV�� $FFRUGLQJ� WR� DJUHHPHQWV�� WKH� )RXQGDWLRQ� RZQV� WKH� DVVHWV� RI� DJHQF\
HQGRZPHQWV�� KRZHYHU�� LQ� WKH� HYHQW� WKH� )RXQGDWLRQ� LV� GLVVROYHG�� DJHQF\� HQGRZPHQWV� ZRXOG� EH
UHWXUQHG�WR�WKH�EHQHILWLQJ�QRQSURILW��

7KH�)RXQGDWLRQ�PDQDJHV�JLIW�DQQXLWLHV�IRU�ZKLFK�LW�LV�QRW�WKH�UHPDLQGHU�EHQHILFLDU\��8SRQ�PDWXULW\
RU�WHUPLQDWLRQ�� WKH�YDOXH�RI� WKH�DQQXLW\�ZLOO�EH�WUDQVIHUUHG�WR�WKH�EHQHILWLQJ�FKDULW\�WR�EH�KHOG�DV�D
OLDELOLW\�ZLWKLQ�SHUPDQHQW�HQGRZPHQW��7KHVH�DVVHWV�DUH�UHFRUGHG�LQ�LQYHVWPHQWV�DQG�DV�IXQGV�KHOG�DV
DJHQF\�HQGRZPHQWV��

$GPLQLVWUDWLYH�)HHV
$Q� LQYHVWPHQW�PDQDJHPHQW� IHH� LV� FKDUJHG�DQQXDOO\� WR� WKH�GRQRU�DGYLVHG�DQG�HQGRZPHQW� IXQGV�
)HHV�UDQJH�IURP�������WR��������GHSHQGLQJ�RQ�WKH�W\SH�RI�IXQG�DQG�WKH�EDODQFH�RI�WKH�IXQG�

)XQFWLRQDO�$OORFDWLRQ�RI�([SHQVHV
7KH�ILQDQFLDO�VWDWHPHQWV�UHSRUW�FHUWDLQ�FDWHJRULHV�RI�H[SHQVHV�WKDW�DUH�DWWULEXWDEOH�WR�PRUH�WKDQ�RQH
SURJUDP�RU�VXSSRUWLQJ�IXQFWLRQ���7KHUHIRUH��WKHVH�H[SHQVHV�UHTXLUH�DOORFDWLRQ�RQ�D�UHDVRQDEOH�EDVLV
WKDW� LV�FRQVLVWHQWO\�DSSOLHG���7KH�H[SHQVHV� WKDW�DUH�DOORFDWHG� LQFOXGH�RIILFH�H[SHQVHV�� LQIRUPDWLRQ
WHFKQRORJ\��DQG�FRPSHQVDWLRQ�DQG�EHQHILWV���$OO�VKDUHG�FRVWV�DUH�DOORFDWHG�EDVHG�RQ�WKH�HVWLPDWHV
RI� WLPH� DQG� HIIRUWV� RI� IXOO�WLPH� HTXLYDOHQW� HPSOR\HHV� H[SUHVVHG� DV� D� SHUFHQWDJH� RI� WRWDO� SD\UROO
H[SHQVHV�

$GYHUWLVLQJ�DQG�3URPRWLRQ
$GYHUWLVLQJ�DQG�SURPRWLRQ�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG�
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,QFRPH�7D[HV
7KH�)RXQGDWLRQ� LV� D� QRW�IRU�SURILW� RUJDQL]DWLRQ� DV� GHVFULEHG� LQ�6HFWLRQ� ����F����� RI� WKH� ,QWHUQDO
5HYHQXH�&RGH��DQG�WKHUHIRUH�KDV�PDGH�QR�SURYLVLRQ�IRU�IHGHUDO�LQFRPH�WD[HV�LQ�WKH�DFFRPSDQ\LQJ
ILQDQFLDO�VWDWHPHQWV��7KH�)RXQGDWLRQ
V�LQIRUPDWLRQ�UHWXUQV��)RUP������DUH�RSHQ�WR�H[DPLQDWLRQ�E\
WKH�,56��JHQHUDOO\��IRU�WKUHH�\HDUV�DIWHU�WKH\�ZHUH�ILOHG�RU�WKH�GXH�GDWH�RI�WKH�UHWXUQ��ZKLFKHYHU�LV
ODWHU�

&RQFHQWUDWLRQV�RI�5LVN
Cash and cash equivalents
%R]HPDQ�$UHD�&RPPXQLW\�)RXQGDWLRQ�PDLQWDLQV� LWV�FDVK�EDODQFHV�DW�EDQNV� ORFDWHG� LQ�%R]HPDQ�
0RQWDQD���7KHVH�EDODQFHV�DUH�LQVXUHG�E\�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ��)',&��XS�WR
���������SHU�EDQN��SHU�GHSRVLWRU���7KH�)RXQGDWLRQ�KDV�QRW�H[SHULHQFHG�DQ\�ORVVHV�LQ�VXFK�DFFRXQWV
DQG�GRHV�QRW�EHOLHYH�LW�LV�H[SRVHG�WR�DQ\�VLJQLILFDQW�FUHGLW�ULVN�RQ�FDVK�DQG�FDVK�HTXLYDOHQWV��$V�RI
0DUFK����������DQG�������FDVK�DQG�FDVK�HTXLYDOHQWV�GLG�QRW�H[FHHG�IHGHUDOO\�LQVXUHG�OLPLWV�

Investments
7KH�)RXQGDWLRQ�PDLQWDLQV�WKH�PDMRULW\�RI�LWV�LQYHVWPHQWV�LQ�PRQH\�PDUNHW�DFFRXQWV��PXWXDO�IXQGV�
ERQGV�DQG�HTXLWLHV�ZLWK�EURNHUDJH�ILUPV��,QYHVWPHQWV�DUH�H[SRVHG�WR�YDULRXV�ULVNV��VXFK�DV�LQWHUHVW�
PDUNHW��DQG�FUHGLW�ULVNV��,W�LV�UHDVRQDEO\�SRVVLEOH��JLYHQ�WKH�ULVNV�DVVRFLDWHG�ZLWK�LQYHVWPHQWV��WKDW
FKDQJHV�LQ�WKH�QHDU�WHUP�FRXOG�PDWHULDOO\�DIIHFW� WKH�DPRXQWV�UHSRUWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
,QYHVWPHQWV� KHOG� DUH� LQVXUHG� XS� WR� ��������� WKURXJK� 6HFXULWLHV� ,QYHVWRU� 3URWHFWLRQ�&RUSRUDWLRQ
�6,3&����7R�PDQDJH�ULVN��WKH�)RXQGDWLRQ�KDV�IRUPDO�LQYHVWPHQW�SROLFLHV�

&KDQJH�LQ�$FFRXQWLQJ�3ULQFLSOH��RU�$GRSWLRQ�RI�$68����������
,Q� ILVFDO�\HDU������� WKH�2UJDQL]DWLRQ� UHWURDFWLYHO\�DGRSWHG� WKH�UHTXLUHPHQWV� LQ�)$6%�$FFRXQWLQJ
6WDQGDUGV�8SGDWH� �$68�����������3UHVHQWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV�RI�1RW�IRU�3URILW�(QWLWLHV�
ZKLFK�DPHQGV�WKH�UHTXLUHPHQWV�IRU�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�LQ�$6&�7RSLF������1RW�IRU�3URILW
(QWLWLHV�� �7KH�PDLQ�SURYLVLRQV�RI� WKLV�XSGDWH� LQFOXGH�QHW�DVVHW� WHUPLQRORJ\�DQG�FDWHJRU\�FKDQJHV�
UHYLVHG� GLVFORVXUHV� UHODWHG� WR� OLTXLGLW\� DQG� DYDLODELOLW\� RI� ILQDQFLDO� UHVRXUFHV�� IXQFWLRQDO� H[SHQVH
DOORFDWLRQ�PHWKRGRORJ\� GHVFULSWLRQV�� LQYHVWPHQW� UHWXUQ� SUHVHQWDWLRQ�� DQG� WUHDWPHQW� RI� XQGHUZDWHU
HQGRZPHQWV�

7KH�QHZ�VWDQGDUG�FKDQJHV�WKH�FODVVLILFDWLRQ�RI�XQGHUZDWHU�HQGRZPHQWV��UHVXOWLQJ�LQ�D�FODVVLILFDWLRQ
IURP� QHW� DVVHWV� ZLWK� GRQRU� UHVWULFWLRQV� WR� QHW� DVVHWV� ZLWKRXW� GRQRU� UHVWULFWLRQV� IRU� WKH� �������
GHILFLHQW�RQ�WKH�HQGRZPHQW�IXQGV��VHH�1RWH������

5HFODVVLILFDWLRQV
&HUWDLQ� UHFODVVLILFDWLRQV� RI� DPRXQWV� SUHYLRXVO\� UHSRUWHG� KDYH� EHHQ� PDGH� WR� WKH� DFFRPSDQ\LQJ
ILQDQFLDO�VWDWHPHQWV�WR�PDLQWDLQ�FRQVLVWHQF\�EHWZHHQ�SHULRGV�SUHVHQWHG��7KH�UHFODVVLILFDWLRQV�KDG�QR
LPSDFW�RQ�SUHYLRXVO\�UHSRUWHG�QHW�DVVHWV�
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7KH�)RXQGDWLRQ�UHFHLYHV�VLJQLILFDQW�FRQWULEXWLRQV�ZLWK�GRQRU�UHVWULFWLRQV�WR�EH�XVHG�LQ�DFFRUGDQFH�ZLWK
WKH� DVVRFLDWHG� SXUSRVH� UHVWULFWLRQV�� � 7KH� )RXQGDWLRQ� FRQVLGHUV� FRQWULEXWLRQV� UHVWULFWHG� IRU� SURJUDPV
ZKLFK�DUH�RQJRLQJ��PDMRU�� DQG�FHQWUDO� WR� LWV� DQQXDO�RSHUDWLRQV� WR�EH�DYDLODEOH� WR�PHHW�FDVK�QHHGV� IRU
JHQHUDO�H[SHQGLWXUHV���

,Q� DGGLWLRQ�� WKH� )RXQGDWLRQ� UHFHLYHV� VXSSRUW� ZLWKRXW� GRQRU� UHVWULFWLRQV� DQG� HQGRZPHQW� LQYHVWPHQW
LQFRPH�DYDLODEOH� IRU�DSSURSULDWLRQ�� �7KH�)RXQGDWLRQ�DOVR�JHQHUDWHV� UHYHQXHV� IURP�SURJUDP�DFWLYLWLHV�
VXFK�DV�*LYH�%LJ�*DOODWLQ�9DOOH\�DQG�3KLODQWKURSLF�$GYLVRUV�� �7KHVH�DPRXQWV�DUH�ZLWKRXW�UHVWULFWLRQV
DQG�DUH�DYDLODEOH�WR�PHHW�FDVK�QHHGV�IRU�JHQHUDO�H[SHQGLWXUHV�

)LQDQFLDO�DVVHWV�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH�LQFOXGH�RQO\�WKRVH�ZLWKRXW�GRQRU�RU�RWKHU�UHVWULFWLRQV
OLPLWLQJ�WKHLU�XVH�ZLWKLQ�RQH�\HDU�RI�WKH�EDODQFH�VKHHW�GDWH��

)LQDQFLDO�DVVHWV�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH�ZLWKLQ�RQH�\HDU�DW�0DUFK�����������DUH�DV�IROORZV�

)LQDQFLDO�DVVHWV�DW�\HDU�HQG�
&DVK�DQG�FDVK�HTXLYDOHQWV � �������
$QQXLW\�UHVHUYH �������
3OHGJHV�UHFHLYDEOH ���
(QGRZPHQW�LQYHVWPHQWV �������
$JHQF\�LQYHVWPHQW�IXQGV ������

7RWDO�ILQDQFLDO�DVVHWV � ���������

/HVV�DPRXQWV�QRW�DYDLODEOH�WR�XVH�ZLWKLQ�RQH�\HDU�
,QYHVWPHQWV�KHOG�LQ�GRQRU�DGYLVHG�IXQGV ���������
,QYHVWPHQWV�KHOG�IRU�ORQJ�WHUP�SXUSRVHV �����������

7RWDO�ILQDQFLDO�DVVHWV�QRW�DYDLODEOH�WR�XVH�ZLWKLQ�RQH�\HDU �����������

7RWDO�ILQDQFLDO�DVVHWV�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH � �������

$V�SDUW�RI�WKH�)RXQGDWLRQ¶V�OLTXLGLW\�PDQDJHPHQW��LW�KDV�D�SROLF\�WR�VWUXFWXUH�LWV�ILQDQFLDO�DVVHWV�WR�EH
DYDLODEOH�DV�LWV�JHQHUDO�H[SHQGLWXUHV��OLDELOLWLHV��DQG�RWKHU�REOLJDWLRQV�FRPH�GXH��

7KH� )RXQGDWLRQ¶V� DQQXDO� RSHUDWLQJ� EXGJHW� DQWLFLSDWHV� UHFHLYLQJ� IXQGV� WKURXJKRXW� WKH� \HDU� IURP� WKH
IROORZLQJ�VRXUFHV�LQ�RUGHU�WR�RSHUDWH�RQ�D�³EUHDN�HYHQ´�EDVLV���3URJUDP�VHUYLFH�IHHV��DQQXDO�IXQGUDLVLQJ
HYHQWV��JUDQW�VRXUFHV��DQG�GRQRU�FRQWULEXWLRQV�

,QYHVWPHQWV� KROG� GRQRU� UHVWULFWHG� HQGRZPHQW� IXQGV�� DJHQF\� LQYHVWPHQW� IXQGV�� DQG� DQQXLW\� UHVHUYHV�
7KHVH� LQYHVWPHQWV� DUH� LQWHQGHG� WR�EH�KHOG� IRU� ORQJ�WHUP�SXUSRVHV�� �3HU� WKH�)RXQGDWLRQ¶V� HQGRZPHQW
SROLF\��WKH�)RXQGDWLRQ�KDV�WKH�RSWLRQ�WR�ZLWKGUDZ�XS�WR����RI�WKH�DYHUDJH�\HDU�HQG�HQGRZPHQW�EDODQFH
IURP�WKH�SULRU����PRQWKV�LQ�RUGHU�WR�PHHW�JHQHUDO�H[SHQGLWXUHV���$PRXQWV�QRW�DYDLODEOH�LQFOXGH�DPRXQWV
VHW� DVLGH� IRU� ORQJ�WHUP� LQYHVWLQJ� LQ� WKH� TXDVL�HQGRZPHQW� WKDW� FRXOG� EH� GUDZQ�XSRQ� LI� WKH� JRYHUQLQJ
ERDUG�DSSURYHV�WKDW�DFWLRQ���,Q�DGGLWLRQ��WKH�)RXQGDWLRQ�LQYHVWV�FDVK�LQ�H[FHVV�RI�GDLO\�UHTXLUHPHQWV�LQ
VKRUW�WHUP�LQYHVWPHQWV��
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7KH� )RXQGDWLRQ� GHWHUPLQHV� WKH� IDLU� YDOXH� RI� LWV� LQYHVWPHQWV� WKURXJK� WKH� DSSOLFDWLRQ� RI� )$6%�$6&
�����ZKLFK�SURYLGHV�D�IUDPHZRUN�IRU�PHDVXULQJ�IDLU�YDOXH��)$6%�$6&�����GHILQHV�IDLU�YDOXH�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%� $6&� ���� UHTXLUHV� WKDW� YDOXDWLRQ� WHFKQLTXHV
PD[LPL]H�WKH�XVH�RI�REVHUYDEOH�LQSXWV�DQG�PLQLPL]H�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV�

)$6%�$6&��������DOVR�HVWDEOLVKHV�D�IDLU�YDOXH�KLHUDUFK\��ZKLFK�SULRULWL]HV�WKH�YDOXDWLRQ�LQSXWV�LQWR
WKUHH�EURDG�OHYHOV���$�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���

7KH�WKUHH�OHYHOV�DUH�GHILQHG�DV�IROORZV�

/HYHO� �� �� REVHUYDEOH� LQSXWV� WKDW� DUH�EDVHG�XSRQ�TXRWHG�PDUNHW� SULFHV� IRU� LGHQWLFDO� DVVHWV�RU
OLDELOLWLHV�ZLWKLQ�DFWLYH�PDUNHWV�

/HYHO��� ��REVHUYDEOH� LQSXWV�RWKHU� WKDQ�/HYHO��� WKDW�DUH�EDVHG�XSRQ�TXRWHG�PDUNHW�SULFHV� IRU
VLPLODU�DVVHWV�RU�OLDELOLWLHV��EDVHG�XSRQ�TXRWHG�SULFHV�ZLWKLQ�LQDFWLYH�PDUNHWV��RU�LQSXWV�RWKHU
WKDQ� TXRWHG�PDUNHW� SULFHV� WKDW� DUH� REVHUYDEOH� WKURXJK�PDUNHW� GDWD� IRU� VXEVWDQWLDOO\� WKH� IXOO
WHUP�RI�WKH�DVVHW�RU�OLDELOLW\�

/HYHO� �� �� LQSXWV� WKDW� DUH� XQREVHUYDEOH� IRU� WKH� SDUWLFXODU� DVVHW� RU� OLDELOLW\� GXH� WR� OLWWOH� RU� QR
PDUNHW�DFWLYLW\�DQG�DUH�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�RI�WKH�DVVHW�RU�OLDELOLW\��7KHVH�LQSXWV�UHIOHFW
DVVXPSWLRQV�WKDW�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�ZKHQ�YDOXLQJ�WKH�SDUWLFXODU�DVVHW�RU�OLDELOLW\�

7KH�IROORZLQJ�LV�D�GHVFULSWLRQ�RI�WKH�YDOXDWLRQ�PHWKRGRORJLHV�XVHG�IRU�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�RQ
D� UHFXUULQJ�EDVLV�� � ,QYHVWPHQWV� LQ�PXWXDO� IXQGV�� ERQGV� DQG� VHFXULWLHV� DUH� YDOXHG�EDVHG�XSRQ�TXRWHG
PDUNHW�SULFHV���0RQH\�PDUNHW�IXQGV�DUH�YDOXHG�DW�FORVLQJ�SULFH�UHSRUWHG�RQ�WKH�DFWLYH�PDUNHW�RQ�ZKLFK
WKH�LQGLYLGXDO�IXQGV�DUH�WUDGHG�

,QYHVWPHQWV�DW�0DUFK����������DQG�������DUH�DV�IROORZV�
)DLU�9DOXH��/HYHO���

���� ����
0RQH\�PDUNHW�IXQG � ������� � �������
0XWXDO�IXQGV ��������� ���������

� ��������� � ���������

,QYHVWPHQW�LQFRPH�IRU�WKH�\HDUV�HQGHG�0DUFK����������DQG������LQFOXGHV�WKH�IROORZLQJ�
���� ����

,QWHUHVW�DQG�GLYLGHQGV � ������ � ������
&DSLWDO�JDLQV��ORVVHV� ����� ����
8QUHDOL]HG�JDLQV ������ ������
,QYHVWPHQW�H[SHQVHV �������� �������

���1HW�LQYHVWPHQW�LQFRPH � ������ � ������
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$V� UHTXLUHG�E\�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��QHW�DVVHWV�DVVRFLDWHG�ZLWK�HQGRZPHQW� IXQGV
DUH�FODVVLILHG�DQG�UHSRUWHG�EDVHG�RQ�WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV��'XULQJ�WKH
\HDUV�HQGHG�0DUFK����������DQG�������WKHUH�ZHUH�IHHV�RI���������DQG���������SDLG�IRU�PDQDJHPHQW�RI
HQGRZPHQW�IXQGV�

Interpretation of Relevant Law
7KH� %RDUG� RI� 'LUHFWRUV� KDV� LQWHUSUHWHG� WKH�0RQWDQD�8QLIRUP� 3UXGHQW�0DQDJHPHQW� RI� ,QVWLWXWLRQDO
)XQGV�$FW���0830,)$���DV�UHTXLULQJ�WKH�SUHVHUYDWLRQ�RI�WKH�IDLU�YDOXH�RI�WKH�RULJLQDO�JLIW�DV�RI�WKH
JLIW�GDWH�RI�WKH�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQGV�DEVHQW�H[SOLFLW�GRQRU�VWLSXODWLRQV�WR�WKH�FRQWUDU\��$V
D�UHVXOW�RI�WKLV�LQWHUSUHWDWLRQ��WKH�)RXQGDWLRQ�UHWDLQV�LQ�SHUSHWXLW\��D��WKH�RULJLQDO�YDOXH�RI�JLIWV�GRQDWHG
WR� WKH� HQGRZPHQW�� �E�� WKH� RULJLQDO� YDOXH� RI� VXEVHTXHQW� JLIWV� WR� WKH� HQGRZPHQW�� DQG� �F�� DQ\
DFFXPXODWLRQV� WR� WKH�HQGRZPHQW�PDGH� LQ�DFFRUGDQFH�ZLWK� WKH�GLUHFWLRQ�RI� WKH�DSSOLFDEOH�GRQRU�JLIW
LQVWUXPHQW�DW�WKH�WLPH�WKH�DFFXPXODWLRQ�LV�DGGHG�WR�WKH�IXQG��

'RQRU�UHVWULFWHG�DPRXQWV�QRW�UHWDLQHG�LQ�SHUSHWXLW\�DUH�VXEMHFW�WR�DSSURSULDWLRQ�IRU�H[SHQGLWXUH�E\�WKH
)RXQGDWLRQ� LQ� D� PDQQHU� FRQVLVWHQW� ZLWK� WKH� VWDQGDUG� RI� SUXGHQFH� SUHVFULEHG� E\� 0830,)$�� ,Q
DFFRUGDQFH�ZLWK�0830,)$��WKH�)RXQGDWLRQ�FRQVLGHUV�WKH�IROORZLQJ�IDFWRUV�LQ�PDNLQJ�D�GHWHUPLQDWLRQ
WR�DSSURSULDWH�RU�DFFXPXODWH�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQGV�

�� *HQHUDO�HFRQRPLF�FRQGLWLRQV�
�� 7KH�SRVVLEOH�HIIHFW�RI�LQIODWLRQ�DQG�GHIODWLRQ�
�� 7KH�H[SHFWHG�WD[�FRQVHTXHQFHV��LI�DQ\��RI�LQYHVWPHQW�GHFLVLRQV�RU�VWUDWHJLHV�
�� 7KH�UROH�WKDW�HDFK�LQYHVWPHQW�RU�FRXUVH�RI�DFWLRQ�SOD\V�ZLWKLQ�WKH�)RXQGDWLRQ
V�RYHUDOO

LQYHVWPHQW�SRUWIROLR�
�� 7KH�H[SHFWHG�WRWDO�UHWXUQ�IURP�LQFRPH�DQG�WKH�DSSUHFLDWLRQ�RI�LQYHVWPHQWV�
�� 2WKHU�UHVRXUFHV�RI�WKH�)RXQGDWLRQ�
�� 7KH�QHHGV�RI�WKH�)RXQGDWLRQ�DQG�D�JLYHQ�LQVWLWXWLRQDO�IXQG�WR�PDNH�GLVWULEXWLRQV�DQG�WR

SUHVHUYH�FDSLWDO��DQG
�� $Q�DVVHW
V�VSHFLDO�UHODWLRQVKLS�RU�VSHFLDO�YDOXH��LI�DQ\��WR�WKH�SXUSRVH�RI�WKH�)RXQGDWLRQ�

Funds with Deficiencies
)URP�WLPH�WR�WLPH��FHUWDLQ�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQGV�PD\�KDYH�IDLU�YDOXHV�OHVV�WKDQ�WKH�DPRXQW
UHTXLUHG� WR� EH� PDLQWDLQHG� E\� GRQRUV� RU� E\� ODZ� �XQGHUZDWHU� HQGRZPHQWV��� :H� KDYH� LQWHUSUHWHG
0830,)$� WR� SHUPLW� VSHQGLQJ� IURP� XQGHUZDWHU� HQGRZPHQWV� LQ� DFFRUGDQFH� ZLWK� SUXGHQW� PHDVXUHV
UHTXLUHG� XQGHU� ODZ�� $W�0DUFK� ���� ������ IXQGV� ZLWK� RULJLQDO� JLIW� YDOXHV� RI� ���������� IDLU� YDOXHV� RI
����������DQG�GHILFLHQFLHV�RI���������ZHUH�UHSRUWHG�LQ�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV��$W�0DUFK����
������IXQGV�ZLWK�RULJLQDO�JLIW�YDOXHV�RI�����������IDLU�YDOXHV�RI�����������DQG�GHILFLHQFLHV�RI��������
ZHUH�UHSRUWHG�LQ�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV��

Return Objectives and Risk Parameters
7KH�)RXQGDWLRQ
V� ORQJ�WHUP� LQYHVWPHQW�REMHFWLYH� LV� WR�SUHVHUYH� WKH� UHDO�YDOXH�RI� LWV�SHUPDQHQW� IXQGV�
7KLV� PHDQV� WKDW� WKH� )RXQGDWLRQ� VHHNV� D� WRWDO� UDWH� RI� UHWXUQ� WKDW� VXSSRUWV� LWV� JUDQWPDNLQJ�� H[SHQVHV�
LQYHVWPHQW� IHHV�� DQG� LQIODWLRQ�� � 7KH� )RXQGDWLRQ� ZLOO� QRUPDOO\�PHDVXUH� ZKHWKHU� LW� KDV� DFKLHYHG� WKDW
REMHFWLYH�RYHU�D�UROOLQJ�ILYH�\HDU�SHULRG�
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7KH� %RDUG� KDV� GHWHUPLQHG� WKDW� LQYHVWPHQW� PDQDJHUV� VKRXOG� DYRLG� XQQHFHVVDU\� ULVN� LQ� LQYHVWLQJ� WKH
)RXQGDWLRQ
V�DVVHWV��7R�DFKLHYH� WKDW�JRDO�� LQYHVWPHQW�PDQDJHUV�ZLOO�REVHUYH� OLPLWV�SXW� LQ�SODFH� LQ� WKH
)RXQGDWLRQ
V�LQYHVWPHQW�DQG�VSHQGLQJ�SROLF\�

Strategies Employed for Achieving Objectives
7KH�ORQJ�WHUP�KRUL]RQ�RI�WKH�)RXQGDWLRQ
V�LQYHVWPHQW�SRUWIROLR�DOORZV�IRU�D�ODUJH�DOORFDWLRQ�WR�HTXLW\�
RULHQWHG�VWUDWHJLHV�ZKHUH�WKH�SRWHQWLDO�IRU�ORQJ�WHUP�FDSLWDO�DSSUHFLDWLRQ�H[LVWV��2WKHU�DVVHWV��LQFOXGLQJ
EXW�QRW�OLPLWHG�WR�KHGJLQJ��GHULYDWLYH��RU�GLYHUVLILFDWLRQ�VWUDWHJLHV��PD\�DOVR�EH�XVHG�WR�UHGXFH�ULVN�DQG
RYHUDOO� SRUWIROLR� YRODWLOLW\�� 7KH� LQYHVWPHQW� SRUWIROLR� ZLOO� EH� GLYHUVLILHG� DFURVV� DVVHW� FODVVHV� DQG
PDQDJHUV� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� GRPHVWLF� HTXLW\�� LQWHUQDWLRQDO� HTXLW\�� HPHUJLQJ� PDUNHWV�
DOWHUQDWLYH� HTXLW\�� SULYDWH� HTXLW\�� DQG� IL[HG� LQFRPH�� ,Q� DGGLWLRQ�� WKH� ,QYHVWPHQW� &RPPLWWHH� LV
HQFRXUDJHG�WR�DQDO\]H�DQG�SURSRVH�VRFLDOO\�UHVSRQVLEOH�DVVHW�FODVV�RSWLRQV�DQG�PDQDJHUV�LQ�DGGLWLRQ�WR
PRUH�WUDGLWLRQDO�LQYHVWPHQW�FODVVHV�DQG�PDQDJHUV�

3HUPDQHQW� IXQGV� ZLOO� EH� LQYHVWHG� LQ� RQH� RU�PRUH� RI� WKH� )RXQGDWLRQ
V� LQYHVWPHQW� SRROV�� ([SHQGDEOH
IXQGV� JHQHUDOO\� ZLOO� EH� LQYHVWHG� LQ� D� SRUWIROLR� RI� FDVK� HTXLYDOHQW� VHFXULWLHV� LQ� RUGHU� WR� SUHVHUYH� WKH
IXQG¶V� SULQFLSDO�� +RZHYHU�� WKH� )RXQGDWLRQ� ZLOO� FRQVLGHU� UHFRPPHQGDWLRQV� IURP� DXWKRUL]HG� IXQG
UHSUHVHQWDWLYHV�WR�LQYHVW�H[SHQGDEOH�IXQG�DVVHWV�LQ�RQH�RU�PRUH�RI�WKH�LQYHVWPHQW�RSWLRQV�DYDLODEOH�IRU
SHUPDQHQW�IXQGV�

Spending Policy and How the Investment Objectives Relate to Spending Policy
7KH�)RXQGDWLRQ
V�VHWV�LWV�DQQXDO�VSHQGLQJ�SROLF\�IRU�SHUPDQHQW�IXQGV�E\�DSSO\LQJ�D�SHUFHQWDJH�EHWZHHQ
���DQG�����GHWHUPLQHG�DQQXDOO\�E\�WKH�%RDUG�RI�'LUHFWRUV��WR�D�IXQG
V�DYHUDJH�IDLU�YDOXH�RI�WKH�SULRU���
PRQWKV��PHDVXUHG�IURP�WKH�ILVFDO�\HDU�HQG�LPPHGLDWHO\�SUHFHGLQJ�WKH�ILVFDO�\HDU�EHLQJ�EXGJHWHG�DQG�LQ
ZKLFK�WKH�GLVWULEXWLRQ�LV�SODQQHG�

(QGRZPHQW�DFWLYLW\�DQG�QHW�DVVHW�FRPSRVLWLRQ�E\�W\SH�RI�IXQG�IRU�WKH�\HDUV�HQGHG�0DUFK����������DQG
�����LV�DV�IROORZV�

:LWKRXW�
'RQRU

5HVWULFWLRQV

:LWK�
'RQRU

5HVWULFWLRQV 7RWDO
%DODQFH��0DUFK��������� � ������� � ������� � �������

3ULRU�SHULRG�DGMXVWPHQW ������ �������� �
&RQWULEXWLRQV �� ������� �������
,QYHVWPHQW�UHWXUQ��QHW ������� ������ ������
'LVWULEXWLRQV ����� �������� ��������

%DODQFH��0DUFK��������� ����� ������� �������
&RQWULEXWLRQV � ����� �����
,QYHVWPHQW�UHWXUQ��QHW ��� ������ ������
'LVWULEXWLRQV � �������� ��������

%DODQFH��0DUFK��������� � ����� � ������� � �������
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7KH�IROORZLQJ�LV�D�UHFRQFLOLDWLRQ�RI�HQGRZPHQW�EDODQFHV�WR�HQGRZPHQW�IXQGV�UHSRUWHG�RQ�WKH�VWDWHPHQW
RI�ILQDQFLDO�SRVLWLRQ�DV�RI�0DUFK����������DQG������

���� ����
(QGRZPHQW�QHW�DVVHWV��DERYH � ������� � �������
1RQ�HQGRZHG�IXQGV�

'RQRU�DGYLVHG�IXQGV ������� �������
'XH�IURP�DQQXLW\ � �������
'XH�WR�IURP�RSHUDWLQJ ����� �������

(QGRZPHQW�LQYHVWPHQW�DFFRXQW � ������� � �������

�� 1(7�$66(76�:,7+�'2125�5(675,&7,216

1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DUH�UHVWULFWHG�IRU�WKH�IROORZLQJ�SXUSRVHV�RU�SHULRGV�DV�RI��0DUFK����
�����DQG������

���� ����
6XEMHFW�WR�H[SHQGLWXUH�IRU�VSHFLILHG�SXUSRVH�

*LYH�%LJ�*DOODWLQ�9DOOH\ � ����� � ������

6XEMHFW�WR�WKH�SDVVDJH�RI�WLPH�
'RQRU�DGYLVHG�IXQGV ������� �������

(QGRZPHQWV�
8QDSSURSULDWHG�HQGRZPHQW�HDUQLQJV ������� �������
5HVWULFWHG�E\�GRQRUV ������� �������
,UUHYRFDEOH�DQQXLWLHV�SD\DEOH ������� �������

��������� ���������

� ��������� � ���������

�� 23(5$7,1*�/($6(

7KH� )RXQGDWLRQ� OHDVHV� RIILFH� VSDFH� XQGHU� D� \HDU�WR�\HDU� OHDVH�� 7RWDO� OHDVH� SD\PHQWV� SDLG� GXULQJ� WKH
\HDUV�HQGHG�0DUFK����������DQG������ZHUH��������DQG���������UHVSHFWLYHO\�

���� �
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0DUFK����������DQG�����

�� *,9(�%,*�5(9(18(

7KH� )RXQGDWLRQ� KRVWV� *LYH� %LJ� *DOODWLQ� 9DOOH\� ��*%*9����*%*9� LV� D� ���KRXU� RQOLQH� DQG� OLYH
FHOHEUDWLRQ�RI�JLYLQJ�FUHDWHG�WR�FRQQHFW�JHQHURXV�FRPPXQLW\�PHPEHUV�ZLWK�WKH�FDXVHV�WKH\�FDUH�DERXW
PRVW��,Q�0D\�������%$&)�KHOSHG�UDLVH�RYHU������������WKURXJK�������GRQRUV�IRU�����ORFDO�QRQSURILWV
LQ�*DOODWLQ�&RXQW\���,Q�0D\�������%$&)�KHOSHG�UDLVH�RYHU����������WKURXJK�������GRQRUV�IRU�����ORFDO
QRQSURILWV� LQ� *DOODWLQ� &RXQW\��� %$&)� DFWV� DV� DQ� LQWHUPHGLDU\� EHWZHHQ� WKH� GRQRUV� DQG� WKH� UHFLSLHQW
QRQSURILWV�� DFFRUGLQJO\�� FRQWULEXWLRQV� FROOHFWHG� RQ� EHKDOI� RI� WKH� GHVLJQDWHG� QRQSURILWV� DQG� WKH
DVVRFLDWHG�JUDQWV�GLVEXUVHG�DUH�QRW�UHIOHFWHG�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�

�� 5(/$7('�3$57<�75$16$&7,216

)RU� WKH� \HDUV� HQGHG� 0DUFK� ���� ����� DQG� ������ ERDUG� PHPEHUV� SHUVRQDOO\� FRQWULEXWHG� ������� DQG
���������UHVSHFWLYHO\���%RDUG�PHPEHUV�PDGH�JUDQWV�IURP�WKHLU�GRQRU�DGYLVHG�IXQGV�WRWDOLQJ��������DQG
���IRU�WKH�\HDUV�HQGHG�0DUFK����������DQG�������UHVSHFWLYHO\�

�� 68%6(48(17�(9(176

'DWH�RI�0DQDJHPHQW�(YDOXDWLRQ
0DQDJHPHQW� KDV� HYDOXDWHG� VXEVHTXHQW� HYHQWV� WKURXJK� 'HFHPEHU� ��� ������ WKH� GDWH� RQ� ZKLFK� WKH
ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG�
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