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NEW COMPANY DESCRIPTIONS
(For details on individual listing:
see the News Section of this issue)

13IOgVESCO UNIT TRUSTS, MUNICIPAL SERIES
IM-IT 698
13I11\21VESCO UNIT TRUSTS, MUNICIPAL SERIES
INVESTMENT GRADE MUNICIPAL TRUST, 10-20
YEAR SERIES 16

INVESCO UNIT TRUSTS, SERIES 1837
CLOSED-END STRATEGY: SENIOR LOAN AND
LIMITED DURATION PORTFOLI0O 2018-1
CLOSED-END STRATEGY: GLOBAL INCOME
PORTFOL 10 2018-1

INVESCO UNIT TRUSTS, SERIES 1838
BUYBACK LEADERS PORTFOL |O 2018-1

INVESCO UNIT TRUSTS, SERIES 1839
DIVIDEND SUSTAINABILITY STRATEGIC OPPOR-
TUNITY PORTFOLIO 2018-1
TURNAROUND STRATEGY PORTFOL IO 2018-1

INVESCO UNIT TRUSTS, SERIES 1840
AMERICAN INFRASTRUCTURE GROWTH PORT-
FOLIO 2018-1
MLP & INCOME PORTFOLIO 2018-1

INVESCO UNIT TRUSTS, SERIES 1842
DIVIDEND SUSTAINABILITY PORTFOLIO 2018-1
INTERNATIONAL DIVIDEND SUSTAINABILITY
PORTFOL 10 2018-1
EUROPEAN DIVIDEND SUSTAINABILITY PORTFO-

LIO 2018-1
DIVIDEND SUSTAINABILITY PORTFO-

GLOBAL
LIO 2018-1
INVESCO UNIT TRUSTS, SERIES 1843
BALANCED _DIVIDEND SUSTAINABILITY &
INCOME PORTFOLIO 2018-1
INVESCO UNIT TRUSTS, SERIES 1844
CLOSED-END STRATEGY: DISCOUNT OPPORTU-
NITY PORTFOLIO 2018-1
INVESCO UNIT TRUSTS, SERIES 1845
INFLATION HEDGE PORTFOL 10 2018-1
INVESCO UNIT TRUSTS, SERIES 1846
REIT INCOME PORTFOL 10 2018-1
DIVERSIFIED HEALTHCARE PORTFOLIO 2018-1
ENERGY PORTFOL 0 2018-1
FINANCIAL INSTITUTIONS PORTFOL 10 2018-1
UTILITY INCOME PORTFOLIO 2018-1
INVESCO UNIT TRUSTS, SERIES 1847
HIGH INCOME ALLOCATION PORTFOL |0 2018-1
PREFERRED OPPORTUNITY PORTFOLIO 2018-1
INVESCO UNIT TRUSTS, SERIES 1850
MULTI-ASSET HIGH INCOME PORTFOLI0 2018-1

ABERDEEN CHILE FUND INC .
Offering: On Feb. 12, 2018, Co. announced a public
offering pursuant to a Common Stock, $.001 par value.
Co. proposed to offer 6,000,000 at a proposed maximum
offering price per share of $10.14, which amounted to a
gro 0! maximum aggre%ate offering  price of
60,840,000.00. The amount of registration fee is

$7,574.58.
ADVENT CLAYMORE CONVERTIBLE SECURITIES &
INCOME FUND I

Annual Report:

Income Account, years ended Oct. 31($):

. 2017 2016 2015
Interestincome ... 11,965,588 12,494,287 11,690,926
Dividendsincome [12,200,688 (113,270,364 2,513,346
Total investment

income ....... 14,166,276 15,764,651 14,204,272
Interest expense 2,934,314 3,355,892 2,812,782
Investmen

management fee 2,133,142 2,181,122 2,460,571
Investment advisory

fee .........0 1,422,094 1,454,082 1,640,381
Professional fees . . 239,959 286,845 197,726
Trustees fees&

expenses ... ... 165,758 177,357 159,673
Printing expenses 150,196 68,600 54,818
Administration fee 86,105 87,844 97,019
Insurance expense 45,670 48,289 58,212
Fund accounting

eé%ense ...... 43,375 116,218 135,410
NYSE listing fee . . 31,3 31,397 28,626
Custodianfees ... 27,722 37,132 45,812
Transfer agent fees 20,136 20,157 18,562

erfees . ...... 31,5 1,876 580
Total expenses . 7,331,417 7,866,811 7,710,172
Net investment

income ...... 6,834,859 7,897,840 6,494,100
Y ear end shares

outstanding .... 27,367,344 32,196,876 32,240,720
Net investment

income per share $0.22 $0.25 $0.20

[TINet of foreign withholding taxes - Dividends: 2017
$69,268; 2016 $5%,363 ; 2015 $8,315

Balance Sheet, as of Oct. 31($):

Assets:
Investments, at value
Foreign currency, at

value

2017 2016
[11307,070,120 [21352,008,354

[31608,172
Cash ............. ,345
Restricted cash
Unrealized appreciation
on forward exchange
currency contracts
Receivable for invest-
ments sold
Interest receivables . . .
Dividends receivable
Tax reclaimsreceiva-

645,088
1,400,336

2,208,026
3,729,188 2,712,084
2,391,753 2,815,923

185,358 98,140
62,014 50,181
9,452 16,600
315,259,697 361,954,732
80,000,000 80,000,000
45,000,000 70,000,000

1,196,295

Total assets
Liabilities:
Margin loan
Reverse repurchase
agreements
Unrealized depreciation
on forward f?]ragn
currency exchange
contra(::%/s N
Interest payable on bor-
rowings
Variation margin paya-
ble on centrally
cleared credit default
SWap ...
Payable for investments
purchased
Investment man:
ment fees payable . .
Investment advisory
fees payable
Administration fees
payable
Trustees fees payable
Professional fees . ...
Other fees

25,080
6,792

63,591
144,217

612,265
3,725,585
183,048
121,923
7,334

156,487
92,609
131,183,131
184,076,566
27,367

193,512,621

5,639,358
157,683
105,122

298,522
155,157,485
206,797,247

............. 391,249,919
Distributions in excess
of net investment in-
come (loss)
Accumulated n
ized loss on invest-
ments, written
options, swap agree-
ments, forward Tor-
eign currency
exchange contracts &
foreign currency
transactions
Net unrealized appreci-
ation on investments,
written options, sw.
agreements, forwar
foreign curren -
change contracts &
foreign currency
tranglations
Net assets

....... dr3,003,885

dr2,621,462

dr19,435,060 dr181,805,730

12,593,100 324,746
184,076,566 206,797,247

........... 6.73 6.42

ost - Investments in securities, at value: 2017
$295,681,830[2/Cost - _Investments, at value: 2016
%8%,?&8,573005( - Foreign currency, at value: 2017

¥

ALBINA  COMMUNITY BANCORP

Bankruptcy Proceedings: On Nov. 7, 2017, the US
Bankruptcy Court gave an order approving the sale of
certain assets of Co. The debtor has been authorized to sell
100,000 shares of stock of Albina Communit
State Bancorp Inc., the stalking horse bidder, for a
gﬁrchase price of $1,250,000. The assets include 100,000

ares of Albina Community Bank Stock which
represents approximately 9.9% of the common stock. The
debtor did not receive any other competing bids for the
purchase of its assets and therefore State Bancorp emerged
as the winning bidder.

ALEXANDER'S INC
Annual Report:

Consolidated Income Account, years ended Dec.
31 ($000):

2017 112016 [D2015
Property rentals
revenues ...... 152,857 151,444 138,688
Expense
reimbursements 77,717 75,492 69,227

Total revenues . . .

Operating expenses

Depreciation &
amortization

pen:
Generdl &
administrative

penses ... ...
Total expenses
Operating income
(loss) "........
Interest & other
income, net . . ..
Interest & debt

Net income (loss)

Common shares(000)

Weighted average
shares outstanding
- basic

Weighted average
shares outstanding
- diluted

Y ear end shares
outstanding . . ..

Net income (loss) per
share- basic ..

Net income (loss) per
share- diluted . .
Dividends per
common share . .
Total number of
employees
Number of common
stockholders . ..

230,574

[2185,127

34,925
5,252
125,304
105,270
6,716
31,474
80,512

3.00
80,509

5,116

5,116
5,107
15.74
15.74
17
@77

226,936
82,232

33,807
5,436
121,475
105,461
3,305
22,241
86,525

48
86,477

5114

5114
5,106
16.91
16.91
16
@71

[EEE232  [EET251

207,915
[2176,218

31,086
315,406
112,710

95,205

5,949

24,239

76,915

8.00
76,907

5112

5112
5,106
15.04
15.04

14

@73
(5161268

[TIReclassified to conform with 2017 presentation
[ZIncluding fees to Vornado Realty Trust - Operating
expenses. 2015 $4,476,000; 2016 $4,590,000 ; 2017
$4,671,000 BlIincluding management fee to Vornado
Realty Trust - General & administrative: 2015 $2,380,000;
2016 °$2,380,000 ; 2017 $2,380,000 [4]As is [S/Approxi-

mately [6/As of Janu

[BlAsof January 31, 2018

Consolidated Balance Sheet, as of Dec.

Assets:
Land, at cost
Buildings & leasehold

|m§rovements, at

cost ............

Development & con-
struction in progress,
at cost

Total greal estate, at

Cash & cash
equivalents
Restricted cash
Rego Park |1 loan par-
ticipation
Marketable securities
Tenant & other receiv-
ables, net
Receivable arising from
the straight-lining of
rents
Deferred lease & other

Total assets
Liabilities:
Mortgages payable, net
Amounts due to Vor-
nado Realty Trust . .
Accounts payable & ac-
crued expenses . . ..
Other liabilities
Total liabilities
Common stock
Additional capital . ...
Retained earni ré?s (ac-
cumulated deficit) . .
Accumulated other
comprehensive in-
come
Total stockholders' eg-
ug%/ (deficiency)
before treasury stock
Treasury stock, at cost

1,

2017
44,971

988,846

3,551
037,368
283,044
754,324

307,536
85,743

198,537
35,156

2,693

174,713

[1145,790

1
1

27,903
632,395

240,222

344,232
368

31, 2016 [7IAs of January 31, 2017

31($000):

2016
44,971

985,800

2,780
1,033,551
252,737
780,814

288,926
85,752

179,010
[1148,387
27,367
1,451,230
1,052,359

897

308,995
7,862

353,219
374
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Total Alexander’s, Inc.
uity (deficiency)
Total equity

.Includmg unamortized leasing

Realty T

343,955
343,955

Defer,
2016 $36 960 OOO 20rl7 $35,152,000
ALEXANDRIA REAL ESTATE EQUITIES INC

Annual Report:
Consolidated
31 ($000):

Rental X
Tenant recoveries
Other income .. ..
Total revenues .
Rental operations

Interesl expens& ..
Depreciation &
amomzanon

Loss (gal n) on early
extinguishment of
debt ~.........

Total expenses . ..

Equity in earnings of
unconsolldated
joint ventures ..

Gain on sales of real
eslate - rental
properties . . ...

Income (I0$) from
continuing
operations

Income (loss) from
discontinued
operations, net .

Gain on sales of real
eslate land

parc
Net mcome (loss)
Net income
attributable to
noncontrolling
interests
Net income
attributable to
Alexandria's
stockholders . ..
Dividends on
preferred stock
Preferred stock
redemption charge
Net income
attributable to.
unvested restricted
stock awards . . .
Net income (loss)
attributable to
Alexandria Real
Estate Equities,
Inc.’s common
stockholders . ..
Common shares(000)
Weighted average
shares outstanding
aSIC ...
Wei ghted average
shares outstandi ng
- diluted .
Year end shares
outstanding .
Earnings (loss) per
share from
continuing
operations - basic
Net eeml ngs i)asS

Earnl ngs (|0S) per
share from
continuing
operations -
diluted

Net earnings (l0ss)
per share - diluted

Cash dividends
declared per
common stock .

Total number of
employ

Number of common
stockholders . ..

[TAsis [ZJAs of Janu

2018 [4]As of January 15,

Income Account,

5,772
1,128,097

2017
863,181
259,144

2016
673,820
223,655

24,231
921,706

325,609 278,408

75,009
128,645

63,884
106,953

416,783
203

313,390
209,261

3,451
949,700

3,230
975,126

15,426 dr184

270 3,715

dr49,889

111

90
194,204  dr49,799

dr25,111  dr16,102
169,093
7,666
11,279

dr65,901
20,223
61,267

4,753 3,750

145395  d151,141

91,546 76,103

92,063
99,784

76,103
87,666

$1.59
$1.59

d$1.99
d$1.99

$1.58
$1.58

d$1.99
d$1.99

$3.23
(1285
D361

323

DEI372
ar

352,845
352,845

fees to Vornado
ed lease and other property costs:

years ended Dec.

2015

261,232

59,621
105,813

261,289
23,250
189
711,394
1,651
12,426
146,157

dr43

146,114
dr1,897

144,217
24,986

116,867

71,529

71,529
72,549

$1.63
$1.63

$1.63
$1.63

$3.05
@278
DE302

\2/ 17, 2017 BlAs of January 16,

Consolidated Balance Sheet, as of Dec. 31($000):

Assets:
Investmentsin real es-
et .........
Investment in unconsol -
idated real estate
joint ventures
ash & cash

equivalents . .
Restricted cash
Tenant receivables . . .
Deferred rent
Deferred |leasing costs
Investments
Other assets . .
Total assets

Liabilities:
Secured notes payable
Un%cured senior notes

pay:
u nsecured senior line
of credit
Unsecured senior bank
term loans

2017
10,298,019

110,618

12,103, 953
771,061
3,395,804
50,000
547,942

2016
9,077,972

50,221
125,032
16,334

1,011,292
2,378,262
28,000
746,471

Accounts payable, ac-

crued expenses &
tenant security de-
posits ........... 763,832 731,671
Dividends payable . .. 92,145 76,914
Total liabilities ... ... 5,620,784 4,972,610
edeemabl e noncon-
trolling interests . . . 11,509 11,307
7.00% Series D cumu-
lative convertible
preferred st 74,386 86,914
6.45% Series E cumu-
lative redeemable
preferredstock ... ..., 130,000
Commonstock . ..... 998 877
Additional paid-in capi-
ta .. 5,824,258 4,672,650
Accumulated other
comprehensivein-
come (loss) ....... 50,024 5,355
Total Alexandria Real
Estate Equities,
Inc.’s stockholders’
equity . .......... 5,949,666 4,895,796
Noncontrolling inter-
ests ............ 521,994 475,175
Total equity ........ 6,471,660 5,370,971

[TlUnsecured senior line of credit - Deferred financing
costs: 2017 $1,650,000,000

ALLIANZGI CONVERTIBLE &
TARGET TERM FUND
Earnings, 6 mos. to Aug. 31 (— 9):

INCOME 2024

2017
Investment Revenues . ............ 1,652,174
Gain (losses) on sale of assets . . . 1,652,174
Non-int. expenses . . ......... 64,109
Net income .............. 1,088,065
Earn. per share (primary) .......... $0.06

ALPINE GLOBAL PREMIER PROPERTIES FUND
Annual Report:
Income Account,

years ended Oct. 31($):

2017 2016 2015
Dividends income 17,058,860 23,204,562 20,367,433
Less: foreign taxes

withheld . ... .. dr717,508 dr798,166 dr894,123

Interest & other
....... 101,583 ....... 1,034,009
Total |nvestment

income ....... 16,442,935 22,406,396 20,507,319

| nve;tment advisory
.......... 6,042,750 6,042,235 6,932,872
Interest on line of

credit ........ ....... 493,091 .......
Interest onloan . . . 453947 ....... 417,229
Administration fee 130,835 139,779 166,261
Printing & mailing

fees™ . ..... ... 111,166 147,219 129,852
NYSEfees ...... 107,624 125,056 87,395
Audit & tax fees 89,199 74,308 75,576
Legal fees ....... 70,254 52,529 33,092
Trusteefees .. ... 53,344 70,526 93,462
Accounting &

custody fees . 53,170 61,310 60,745
Insurancefees . . .. 30,447 51,435 19,401
Compliancefees . . 23,597 23,035 23,497
Otherfees ....... 247,379 281,373 374,465
Total expenses . .. 7413 712 7,561,896 8,413,847
Net investment

income ...... 9,029,223 14,844,500 12,093,472
Shares of beneficial

interest

outstanding . ... 85,407,951 85,407,951 85,407,951
Net investment

income per share $0.11 $0.17 $0.14

Balance Sheet, as of Oct. 31($):

Assets: 2017 2016
Investments, at value [1/553,301,900  [11545,890,676
Foreign currencies, at

vaue ...........  _ ....... [212,191,330
Cash ............. 173,545,398 1,473
Receivable for invest-

ment securities sold 35,243,566 19,429,787
Dividends receivable 8,234 41,837
Tax reclaim receivable 128,876 201,147
Unrealized appreciation

on forward currency
Prcor]t(;a:ls SRR 820,059 5,823,028

expenses

%rt)ger asetpeg ....... 58,885 78,803
Total assets . ....... 763,416,918 574,358,081

Liabilities:

Payable for investment

securities purchased 147,682,505 14,102,346
Payable to custodian . . , 203 ...
Unrealized depreciation

on forward currency

contracts . ....... 896,611 2,156,050
Lineof credit payable ~  ....... 12,602,002
Interest on line of cred-

..................... 800
Inv&stment advisory
............ 533,255 486,054
Trustee fees 13,089 13,204
Administration fees 41,466 29,978
Compliancefees . . ... 23597 ...
Other accrued expenses

& other liabilities . . 242,472 177,258
Total liabilities ... ... 150,288,198 29,567,692
Netassets . . ........ 613,128,720 544,790,389
Paid-in-capital ...... 696,633,536 1,023,831,497
Distributions in excess

net investment in-

come(loss) ....... dr7,833,737  dr11,507,296
Accumulated net real-

ized loss on invest-

ments & foreign

currency transac-

tions. . .......... dr101,775,523 dr477,409,593

Net unrealized appreci-
ation (depreci ap on)
on investments &
foreign currency
translations

Net unrealized appreci-
ation (depreciation)
oninvestments ... .

Net unrealized agprem—
ation (depreciation)
on foreign currency
translations

Net unrealized agprem—
ation (depreciation)
on forward currency
oontracts

26,221,080

dr40,084

544,790,389
6.38

dr76,552
613,128,720
7.18

I - Investments, at value: 2017 $527,080,820;
2016 $539 649,602 [2]Cost - Foreign currencies, at value:
2016 $2, 191 110

ALF’INE TOTAL DYNAMIC DIVIDEND FUND
Annual Report:
31($):

Income Account, years ended Oct.

2017
84,010,918

dr485,478

2016 2015
82,288,198 83,270,380

dr1,276212  dr1,153021
900

Dividend income .
Less: foreign taxes
withhel
Interest income . . .
Interest & other
income
Other income .. ..
Total investment
income .......
| n\éestment advisory

83,871,646
10,497,157
390,783
222,798
170,807

81,011,986
9,706,964
4,631
218,183
218,818 173,036
102,860 93,240

0 122,520 85,725
104,092 84,066 96,484

101,177 85,078 98,047
118,518 191,532
79 32,738

85,776,714
11,093,107
89,053
268,432

Interestonloan . . .

Administration fee

Printing & mailing
fees

Insurancefees . . ..
g?mphancefe% ..

66,464

....... 317,278
12,605,136
73,171,578
107,593,339

$0.69

10
218,99
11,003,523

70,008,463
107,593,339
$0.65

12,155,908
71,715,738
107,593,339

$0.68
as of Oct. 31(%$):

investment '
income

Year end shars
outstanding .

Net investment
income per share

Balance Sheet,

Assets:
Investments, at value
Foreign currencies, at

value

2017 2016
[111,090,807,941 925,612,792
[21586,087

6,460,747
2,604,607
5,220,545

1.00
2,932,042

18,819,269
3,006,669
5,823,000

Cash .............
Receivable for invest-
ment securities sold
Dividends receivable
Tax reclaim receivable
Unrealized %opreqatlon
of forward currency
contracts . ....... 623,395

199,348
957,016,516

1,105,;5?2’3%%
33,238,620
3,862
499,677

Liabilities:
Loan payable
Intglrest on loan paya-

Payable for investment
securities purchased

Unrealized depreciation
on forward currency
contracts

Accrued expenses &
other liabilities: in-
vestment advisory

379,998

930,818 811,608

fees ........ ...
Accrued expenses &
other liabilities: trus-
AcSus e
ccrued ex|
otha’llab}l)ﬁ?le; ad-
ministration fees .
Accrued expenses &
other liabilities: com-
pliance fees
Accrued expenses &
Othel’llébllltles other

22,038 22,133

70,732 50,170

41,572

260,549
22,436,229
934,580,287
2,309,899, 786

1,070,252,505
1411133422

Net assets
Paid-in capital . ... ..

api
Undistributed (distribu-
tions in excess of)
net investment in-
come
Accumulated net real-
ized loss on invest-
ments & foreign
currency transac-
tions
Net unrealized appreci-
ation/(depreciation)
oninvestments ..,
Net unrealized ap| reci-
ation/(depreciation)
on foreign currency
translations . ... ...
Net unrealized ap
ation/(depreci |on)
on forward currency
contracts
Net unrealized appreci-
ation (depreciation)
on investments &
foreign currency
translations

dr122,131

dr550,430,245 dr1,429,715,501

210,835,935

dr906,609

dr379,998
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Net income (loss)
altm b%abl eto

class
shareholders . ..

I 240,038 157,311  d233,397

Weighted average

class A shares

outstanding -

basic......... 190,932 183,998 173,272
Weighted average

class A shares

outstanding -

diluted ... ... 192,582 183,998 173,272
Y ear end shares

outstandi n? Ca 195,268 185,460 181,079
Net income (Joss) per

class A share -

BSiC ... $3.12 $2.11 $0.61

Net income (loss) per

class A share -

diluted .. ... .. $3.10 $2.11 $0.61
Distributions

declared per class

Ashare ....... $1.85 $1.25 $1.96
Total number of

employeses . . ... 1,047 1986 [31945
Number of class A

common

stockholders . .. 3121142 BIE19 BlE21
Number of classB

common

stockholders . .. [311.00 [31[511.00 [31[E1.00

[TIReclassified to conform with 2017 presentation
Reclasafled to conform with 2016 presentation [BlAsis
[@As of Februar& 9, 2018 [5lAs of February 10, 2017 [6]As
of February 26, 2016

Consolidated Balance Sheet, as of Dec. 31($000):

Assets: 2017 12016
Cash & cash
equivalents . ...... 751,252 806,329
Cash & cash
equivalents held at
consolidated funds 21 7,335
Restrictedcash ... ... 3,875 4,680
U.S. Treasury securi-
ties, at fair value . . . 364,649 .......
Investments ........ 1,730,904 1,494,744
Assets of consolidated
variable interest enti-
ties - cash & cash
equivalents . ...... 92,912 41,318
Assets of consolidated
variable interest enti-
ties - investments, at
fairvalue ........ 1,196,190 913,827
Assets of consolidated
variable interest enti-
ties - other assets . . 39,484 46,666
Carried interest receiva-
€ ... 1,872,106 1,257,105
Due from related par-
ties............. 262,588 254,853
Deferred tax assets, net 337,638 572,263
Otherassets ........ 231,757 118,860
Goodwill .......... 88,852 88,852
Intangible assets, net 18,842 22,721
Totalassets ........ 6,991,070 5,629,553
Liabilities:
Accounts payable & ac-
crued expenses . . .. 68,873 57,465
Accrued compensation
benefits' .. ... .. 62,474 52,754
Deferred revenue . . .. 128,146 174,893
Due to related parties 428,013 638,126
Profit sharing payable 752,276 550,148
Debt ............. 1,362,402 1,352,447
Liabilities of consoli-
ed variable inter-
est entities: debt, at
fairvalue .. ... e 1,002,063 786,545
Liabilities of consoli-
dated variable inter-
est entities: other
liabilities ........ 115,658 68,034
Other liabilities . . ... 173,369 81,613
Total liabilities ... ... 4,093,274 3,762,025
Krg(fjer_redalshar'eas' e 264,398 .......
ition: n -
ta ... pal .. cap . 1,579,797 1,830,025
Retained earni ré?s (ac-
cumulated deficit) . . dr379,460 dr986,186
Accumulated other
comprehensivein-
come (loss) ....... dr1,809 dr8,723
Total Apollo Global
Management, LLC
shareholders’ equity
(deficit) ......... 1,462,926 835,116
Non-controlling inter-
ests in consolidated
ties ... ....... 140,086 90,063
Non-controlling inter-
estsin Apollo Oper-
atin up ... 1,294,784 942,349
Total shareholders’ eg-
uity ... 2,897,796 1,867,528

[TIReclassified to conform with 2017 presentation

APOLLO GLOBAL MANAGEMENT LLC

Interest Sale Development: On Jan. 23, 2018, Vectra
Co., a portfolio company of certain funds managed by
affiliates of Co., announced that it has signed a definitive
gglr_eement to sell its EaglePicher business to affiliates of

CR LLC, a private equity firm with over
$13,000,000,000 in assets under management. Terms of
the transaction were not disclosed.

APOLLO GLOBAL MANAGEMENT LLC

Acquisition  Development: On Jan. 4, 2018, Co.
announced that it is nearing a deal to acquire investment
firm Fortress Investment Group LLC?s stake in U.S.
subprime lender OneMain Holdings Inc. Terms of the
transaction were not disclosed.

APOLLO INVESTMENT CORP
Earnings, 9 mos. to Dec. 31 (— $000):

2017 2016
Investment Revenues 197,798 213,566
Gain (losses) on sale of
> e 197,798 213,566
Net interest income . . 192,840 210,512
Non-int. income .. ... 3 X
Non-int. expenses . . . . 96,353 101,613
Net income ....... 01,445 111,953
Earn. per share
(primary) ........ $0.46 $0.50
Common shares(000)
Avg. no. shs. (primary) 219,253 223,305

ASSOCIATED  BANC-CORP

Merger  Completed: On Feb. 1, 2018, Bank Mutual
Cor{:). *Bank Mutual*) merged with and into Co., with Co.
continuing as the surviving corporation. As the result of
the merger, each share of common stock, par value $0.01,
of Bank Mutual (‘Bank Mutual Common Stock'), except
for shares of Bank Mutual Common Stock held’in Bank
Mutual’s treasury or owned directly or indirectly by Co.
(other than shares of Bank Mutual Common Stock held in
afiduciary capacity or in connection with debts previousl
contracted), was converted into the ri ]ght to receive 0.42
fully paid and non- le shares of common stock, par
value $0.01 per share, of Co. (' Co. Common Stock'), with

paid in lieu of fractional shares. In addition, each

outstanding restricted share of Bank Mutual Common
Stock vested in accordance with its terms_and was
converted into 0.422 shares of Co. Common Stock, less

plicable tax withholdings. Also, each outstanding Bank

utual stock option vested in accordance with its terms
and was converted into an option to purchase Co.
Common Stock, with the number of shares and exercise
{)rlce adjusted to reflect the transaction in accordance with
he terms of the Merger Agreement.

ASSOCIATED BANC-CORP
Annual Report:

Consolidated Income Account, years ended Dec.
31 ($000):

2017 2016 112015
Interest & feeson
oans ........ 749,000 659,538 615,627
Taxable interest &
dividends on
investment
securities .. ... 96,909 95,152 100,292
Tax-exempt interest
& dividends on
investment
securities .. ... 32,977 32,049 31,152
Other interest
income ....... 7,719 4,829 6,591
Total interest income 886,605 791,568 753,662
Interest expense on
deposits ... ... 94,025 50,335 33,125
Interest on Federal
funds purchased &
securities sold
under agreements
torepurchase . . . 2,527 1,314 943
Interest expense on
short-term
funding ....... 5,677 2,114 465
Interest expense on
long-term funding 43,156 30,532 42,851
Total interest
expense .. .... 145,385 84,295 77,384
Net interest income 741,220 707,273 676,278
Provision for loan
0 e 26,000 70,000 37,500
Net interest income
(loss) after
rovision for loan
0SSES . ....... 715,220 637,273 638,778
Insurance
commissions . . . 81,474 80,795 75,363
Service charges on
deposit accounts 64,427 66,609 65,471
Card-based & other
nondeposit fees 52,688 50,077 47,912
Trust servicefees | 50,191 46,867 48,840
Brokerage & annuity
commissions . . . 19,935 16,235 15,378
Mortgage banking,
net T .. 19,360 38,121 32,263
Capital market fees,
net ..... e 19,642 22,059 14,558
Bank owned life
insurance income 16,250 14,371 9,796
Asset gains (losses),
net . ......... dr1,244 dr86 2,540
Total investment
securities gains
ﬂom), net .... 434 9,316 8,133
Other noninterest
income ....... 9,523 8,519 9,103
Total noninterest
income ....... 2,680 352,883 329,357
Personnel expense 419,778 414,837 404,741
Occupancy . ..... 53,842 56,069 60,896
Technology ..... 63,004 57,3 60,613
Equipment ...... 21,201 21,489 23,209
Business
development &
advertising .. .. 28,946 26,351 25,772
Letgal & professional
€S . ........ 22,509 19,869 17,052
Loan expense .. . . 11,760 13,641 14,102
Foreclosure/OREO
expense . ..... 4,878 4,844 5,442
FDIC expense . . . . 31,300 34,750 26,000
Other intangible asset
amortization
expense . ..... 1,959 2,093 3,094
Other noninterest
expense .. .... 49,956 51,317 57,426
Total noninterest
expense . ... .. 709,133 702,560 698,347
Income (loss) before
income taxes
efit) ...... 338,767 287,596 269,788
Income tax expense
enefit) ...... 109,503 87,322 81,487
Net income (loss) 229,264 200,274 188,301
Preferred stock
dividends .. ... 9,347 8,903 7,155

Net income (loss)
abl

availableto

common equit? 219,917 191,371 181,146
Common sharw(%oo)
Weighted average

shares outstanding

-basic......." 150,877 148,769 149,350
Weighted average

shares outstanding

-diluted ... .. 153,647 149,961 150,603
Y ear end shares

outstanding . . .. 152,844 152,121 151,239
Net earnings (loss)

per share - basic $1.45 $1.27 $1.20
Net earnings (l0ss)

_per share - diluted $1.42 $1.26 $1.19
Dividends per share $.50 $.45 $.41
Number of full time

employees . .. .. [B1[214388 [2[3E[E14,441 [21[31[414,383
Number of common

stockholders ...  [23E7,050 8700 [2[31(719,200
Number of

beneficiary

stockholders ... [2IEIEI9494 EEIET0 2 17,800

. [Reclassified to conform with 2016 presentation [2IAs
is APErom mately [4Full-time equivalent em:{)lo ees
[ElAs o ebruarg 1, 2017 [6]As of January 31, 2018 [MAs
of January 27, 2016

Consolidated Balance Sheet, as of Dec. 31($000):

Assets; 2017 [112016
Cash & due from

banks ........... 483,666 446,558
Interest-bearing depos-
itsin other financial

institutions .. ..... 199,702 149,175
Federal funds sold &

securities purchased

under agreements to

resell ... .. e 32,650 46,500
Investment securities,

held to maturity, at

amortized cost. . . .. 2,282,853 1,273,536
Investment securities

available for sale, at

fairvalue ........ 4,043,446 4,680,226
Federal Home Loan

Bank & Federal Re-

serve Bank stocks, at

CoSt ............ 165,331 140,001
Residential loans held

orsde .......... 85,544 108,010

Commercial loans held

forsde ..........  _....... 12,474

0anNsS ............ 20,784,991 20,054,716
Allowance for loan

losses ........... 265,880 278,335
Loans,net ......... 20,519,111 19,776,381
Bank & corporate

owned life insurance 591,057 585,290
Tax credit investments 147,099 67,860
Trading assets 69,675 52,398
Premises & equipment,

net ..... . 330,963 330,315
Goodwill .. 976,239 971,951
M ort%age servi

rights . .......... 58,384 61,476
Other intangible assets 15,580 15,377
Other S L. 482,294 421,787
Total assets . ....... 30,483,594 29,139,315

Liabilities:
Noninterest-bearing de-

mand deposits . .. 5,478,416 5,392,208
Interest-bearing depos-

its ... ... 17,307,546 16,496,240
Total deposits . . . .. .. 22,785,962 21,888,448
Federal Tunds pur-

ch & securities

sold under agree-

ments to repurchase 324,815 508,347
Other short-term fund-

ing ....... L 351,467 583,688
Lo;;;—terr_n funding ... 3,397,450 2,761,795
Trading liabilities . . . . 67,660 51,103
A ses &

other liabilities . ... 318,797 254,622
Totd liabilities .. .. .. 27,246,151 26,048,003
Preferred equity . .. .. 59,929 159,929
Common stock . ... .. 1,618 1,6
Surplus . .......... 1,454,188 1,459,498
Retained earnings . . . . 1,819,230 1,695,764
Accumulated other

comprehensive in-

come(loss) ....... dr62,758 dr54,679
Treasury stock, at cost 134,764 170,830
Total stockholders' eg-

uity ... 3,237,443 3,091,312

[IIReclassified to conform with 2017 presentation

BANCORPSOUTH BANK (TUPELO, MS)

Merger  Completed: On Jan. 15, 2018, Co. completed
the respective mergers with the parent compané of
Quachita Independent Bank, Ouachita Bancshares Corp
which is b | in Monroe, Louisiana, and with theclparent
company of First State Bank of Central Texas, Central
Community Corporation which is based in Temple, TX.
Terms of the mergers were not disclosed.

BANCROFT FUND LTD

Annual Report:
Income Account, years ended Oct. 31($):

. 2017 2016 20
Interest income . . . 1935341 1,017,743 414,921
Dividends income [12,189,282 [112,509,860 1,895,258
Tota income . . . .. 4,124,623 3527,603 2,310,179
Investment advisory

ees L ........ 1,087,948 908,673 .......
Shareholder

communications

EXPENsES . ... .. 79,882 65536 .......
Managementfee ..  ....... ....... 868,146
Custodian expenses 12,184 11,562 15,600
Transfer agent

exaFenses .................... 37,188
Legalfees....... ....... ....... 96,200
Auditfees ....... ....... ....... 43,700
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Lega & audit fees 31,251 58694 .......
Accounting fees 45,000 5000 .......
Payroll expenses . . 88,755 27 oL
Shareholder service

fees ...... ... 27,103 24541  .......
Taxexpense .....  ....... 510 .......
Trustees fees .. .. 124,000 103,083 90,
Administrative

servicesfees ...  ....... ....... 61,825
Reports to

shareholders

EXPENSES ... ... ... .. 31,075
Insurance expenses  .......  ....... ,
Miscellaneous

expense ...... 73,313 36654 .......
Otherexpenses ...  .......  ....... 46,807
Total expenses . . . 1,569,436 1,298980 .......
Less: expenses paid

indirectly by

broker .. .% . ... 1,954 2070 .......
Net expenses . . . .. 1,567,482 1,296,910 1,319,886
Net investment

income (loss) 2,557,141 2,230,693 990,293
Year end shares

outstanding . . . . 5,249,900 5,179,600 5,107,022
Net investment

income (loss) per

are ... $0.51 $0.44 $0.17

[TINet of foreign withholding taxes - Dividend income:
2017 $10,500; 2016 $23,095

Balance Sheet, as of Oct. 31($):

Assets: 2017 2016
Investments at value . . [11156,643,162 136,024,344
. . 38,983 8,524,781
Receivable for securi-
tiessold .........  ....... 520,340
Dividends & interest
receivable .. ... ... 868,055 802,546
Deferred offering ex-
1Se L. 71,161 54,565
Prepaid expenses 311 152
Total assets ........ 157,621,672 145,926,728
Liabilities:
Distributions payable 161,250 161,250
Payable for securities
purchased ........  ....... 1,500,000
Payable for investment
advisory fees ... .. 94,547 88,960
Payable for payroll ex-
Ses ... ... . 31,512 14,910
Payable for accounting
P %ebsl tor leanl & o 15,000 7,500
ayable for leg au-
itfees ... ...... 28,005 .......
Payable for shareholder
communications ex-
SES ... 19,766 .......
Other accrued ex-
penses .......... 17,578 113,858
Total liabilities ... ... 367,748 1,886,478
Series A cumulative
preferred shares . . . 30,000,000 30,000,000
Netassets .......... 127,253,924 114,040,250
Additional paid-in capi-
tal .. 107,499,355 106,149,252
Undistributed (accumu-
lated distributionsin
excess of) net invest-
mentincome . .... dr5,482,662 dr6,578,400
Accumulated net real-
!zedegam (loss) on
investments ...... 3,553,920 6,006,916
Unrealized appreciation
(depreciation) onin-
vestments ... ..... 21,683,311 8,462,482
Netassets . ......... 127,253,924 114,040,250
Net asset value per
share ........... 24 22

[TICost - Investments at value: 2017 $134,959,851

BANK MUTUAL CORP

‘Merger ~ Completed: On Feb. 1, 2018, Co. merged
with and into Associated Banc-Corp (‘ Associated'), with
Associated continuing as the surviving corporation. As the
result of the merger, each share of common stock, par
value $0.01, of Co. (‘Co. Common_Stock'), except for
shares of Co. Common Stock held in Co.’s trees.:r¥ or
owned directly or indirectly by Associated (other than
shares of Co. Common Stock héld in afiduciary acity
or in connection with debts previously contracted), was
converted into the right to receive 0.422 fully paid and
non- le shares of common stock, par value $0.01
per share, of Associated (‘Associated Common_ Stock'),
with cash paid in lieu of fractional shares. In addition, eacl
outstanding restricted share of Co. Common Stock vested
in accordance with its terms and was converted into 0.422
shares of Associated Common Stock, less applicable tax
withholdings. Also, each outstanding Co. stock option
vested in accordance with its terms and was converted into
an option to purchase Associated Common Stock, with the
number of shares and exercise price adjusted to reflect the
transaction in accordance with the terms of the Merger
Agreement.

BLACKROCK 2022 GLOBAL INCOME
OPPORTUNITY TRUST
Earnings, 6 mos. to Jun. 30 (— $):

2017
Non-int.income ................. 4,684,334
Non-int.expenses . ............... 940,488
Net income ................... 3,743,846
Earn. per share (primary) .......... $0.17
BLACKROCK CREDIT ALLOCATION INCOME
TRUST
Annual Report:
Income Account, years ended Oct. 31($):
. 2017 2016 2015
Interest income -
unaffiliated . . .. 101,229,476 108,017,268 117,361,043
Dividends -
unaffiliated . . .. 4,750,610 5,174,042 4,586,641

Other income -
unaffiliated ....  ....... 340,445 .......
Dividends -
affiliated .. .. .. 109,523 55,955 7,660
Foreign taxes
withheld ...... ....... droes  .......
Total investment
Income ....... 106,089,609 113,586,712 121,955,344
Investment advisory
es ........ . 12,703,578 13,593,941 14,578,884
Officer & trustees 5,144 7,594 ,014
Accounting services 123,365 206,163 174,298
Transfer agent fees 148,914 149,963 153,275
Professional fees . . 170,892 142,728 ,84
Custodian fees 108,867 120,570 134,103
Printing ........ 35,824 43,106 35,901
Registration ... .. 42,368 38,114 38,154
Miscellaneous 67,335 130,023 149,742
Total expenses
excluding interest
expense  ...... 13,686,287 14,632,202 15,680,220
Interest expense 5,583,609 3,758,384 2,966,675
Total expenses 19,269,896 18,390,586 18,646,895
Feeswalved by
manager ...... 12,119 10,828 6,242
Lessfeespaid
indirectly ..... 119 1,660 223
Total expenses after.
feeswaived & p:
indirectly ... .. 19,257,658 18,378,098 18,640,430
Net investment
income ...... 86,831,951 95,208,614 103,314,914
Y ear end shares
outstanding . . . . 107,412,104 108,088,170 108,088,170
Net investment
income per share $0.81 $0.88 $0.96
Balance Sheet, as of Oct. 31($):
Assets: 2017 2016
Investments at value -
unaffiliated .. ... .. [112,060,189,868 [112,188,855,540
Investments at value -
affiliated . ....... [219,139,477 [219,872,272
Cash pledged for cen-
trally cleared swaps 437,000 @ .......
Cash aF edged as collat-
eral - OTC deriva
tives ............ ....... 80,000
Cash pledged on fu-
tures contracts . ... 1,124,000 1,776,000
Casha’aledged as collat-
eral - reverse repur-
chase agreements . . 1,173,000 1,521,000
Foreign currency at
vaue ........... [331,193 [3117,051
Interest receivable - un-
filiated ........ 24,816,191 27,180,292
Investments sold re-
ceivable ......... 1,174949 .......
Investments sold re-
ceivable - unaffiliat-
.................... 17,872,081
Due from broker - swap
collateral ........  ....... 520,000
Dividends receivable -
unaffiliated . ... ... 55,842 55,842
Variation margin on fu-
tures contracts re-
ceivable ......... 119,035 52,813
Dividends receivable -
affiliated . ..... . 6,743 3,357
Other receivables . ...  ....... 217,087
Swap premiums paid 157,950 270,797
Unrealized appreciation
on OTC derivatives 375,055 711,381
Prepaid expenses . . .. 9,552 10,238
Total assets . ....... 2,098,809,855 2,249,015,751
Liabilities:
Bank overdraft . ..... 40,773 132,344
Cash received as collat-
eral - reverse repur-
chase agreements . . 120,000 3,632,000
Cash received as collat-
eral - OTC derivar
HVES . ..o 1,000,000 2,330,000
Options written at
vaue ........... ... [41678,865
Reverse repurchase
r ents ....... 477,821,511 638,327,195
Investments purchased
payable - unaffiliat-
ed ....... e 18,331,566 20,430,459
Investment advisory
feespayable ... ... 1,077,923 1,205,715
Officer' s& trustees’
feespayable ...... 836,505 691,361
Other accrued expenses
ayable . ........ 329,741 484,671
Variation margin on fu-
tures contracts paya-
€ e 3,250 301,265
Income dividends paya-
€ i 253,955 294,199
Swaps premiums re-
ceived ...... e 330,804 570,926
Unrealized depreciation
onOTC SwWaps . . . . 613,401 766,394
Variation margin paya-
ble on centrally
cleared swaps”. . . . . 16,477 ...
Total liabilities .. . ... 500,775,906 669,845,394
Netassets .......... 1,598,033,949 1,579,170,357
Paid-in capital . ..... 1,527,604,365 1,700,305,287
Undistributed (distribu-
tionsin excess of)
net investment in-
me ........... 1,644,068 1,150,620
Accumulated net real -
izedgain (loss) . ... dr79,550,187 dr246,999,222
Net unrealized appreci-
ation/depreciation . . 148,335,703 124,713,672
Netassets . ......... 1,598,033,949 1,579,170,357
Net assets value per
are ..., 15 15
[Dinvestments a cost - unaffiliated: 2017
$1,913,122,858; 2016 $2,068,373,404 [2linvestments at

cost - affiliated 2017 $9,139,477; 2016 $9,872,272 [3lFor-
eign currency at cost; 2017 $29,205; 2016 $17,334 [2lPre-
miums received - options written at value: 2016 $951,118

BLACKROCK DEBT STRATEGIES FUND INC
Earnings, 6 mos. to Aug. 31 (Consol. — $):

2017 2016
Non-int. income ... .. 30,773,517 26,424,483
Non-int. expenses . . . . 6,732,180 4,325,745
Net income ....... 24,041,337 22,098,738
Earn. per share

(primary) ........ $0.40 $0.12
BLACKROCK MARYLAND MUNICIPAL BOND
TRUST

Annual Report:

Income Account, years ended Aug. 31($):

2017 2016 2015
Interestincome ...  ....... 1,900,223 .......
Interest income -

unaffiliated . . .. 1,936,023 ....... 1,901,188

Interest income -
filiated ...... ....... ... 694
Other income -

unaffiliated . ... ....... 25215 .......
Dividend income -

affiliated ... ... 2,484 618 .......
Total investment

income ....... 1,938,507 1,926,056 1,901,882
Investment advisory

€S ... . 321,011 322,159 317,605
Ratingagency ....  ....... 26,497 23,988
Liquidity fees . ... 120,838 124,257 23,086
Professional

expenses .. .... 41,144 70,338 40,515
Remarketing fees on

preferred shares 16,127 16,265 3,022
Transfer agent fees 12,296 16,161 15,615
Accounting services

EXpenses ... ... 10,741 9,964 10,363
Printing expenses 6,303 6,177 6,331
Officer & trustees

fees ......... 4383 ... ...
Custodian fees 3,790 4,426 5,754
Officer & trustees ~ ....... 4,676 1,516
Registration fees . . 1,044 926
Rating agency fees 28038 ....... ...,
Miscellaneous

expenses .. .... 8,684 10,436 19,044
Total expenses

excluding interest

pense, fees &

amortization of

offering costs 574,399 612,282 467,779
Interest expense, fees

& amortization of

offering costs 168,465 61,872 145,646
Total expenses 742,864 674,154 613,425
Less fees waived by

mi er ... 25,084 24,953 24,461
Less fees paid

indirectly ..... ....... 464 ...
Total expenses after

fees waived 717,780 648,737 588,964
Net investment

income ...... 1,220,727 1,277,319 1,312,918
Year end shares

outstanding . . .. 2,081,183 2,079,261 2,076,674
Net investment

income per share $0.59 $0.61 $0.63

Balance Sheet, as of Aug. 31($):

Assets: 2017 2016
Investments at value,

unaffiliated . .. .. .. [1149,761,552  [1148,835,607
Investments at value,

iliated ........  ....... [211,496,051
Cash pledged for finan-

cial futures contracts 55,350 31,350

Interest receivable - un-
filiated ........ 491,050 484,953
Dividends receivable -

affiliated ........ 1.00 245
Prepaid expenses . . .. 12,587 25,525
Total assets . ....... 50,320,540 50,873,731

Liabilities:

Bank overdrafts ... .. 155,520 26,281
Income dividends paya-

ble - common shares 98,648 98,557
Investment advisory fee

payable ......... 25,448 51,452
Officers' & trustees

feespayable ...... 11,906 11,051
Variation margin paya-

ble on futures con-

tracts ........... 8,500 594
Interest expense & fees

ﬁayable ......... 3,010 1,393
Other accrued expenses

payable ......... 55,545 51,533
Total accrued liabili-

ties............. 358,577 240,861
TOB trust certificates 2,134,375 1,500,000
VRDPshares ....... 15,934,328 15,931,292
Total other liabilities 18,068,703 17,431,292
Total liabilities . . . . .. 18,427,280 17,672,153
Net assets applicable to

common sharehold-

s L. 31,893,260 33,201,578
Paid-in capital . ..... 29,493,729 29,466,520
Undistributed net in-

vestment income . 259,700 219,480
Accumulated net real-

izedgain(loss) . ... dr19,246 dr113,749
Net unrealized appreci-

ation (depreciation) 2,159,077 3,629,327
Net assets a@licableto

common sharehol d-

ers .. 31,893,260 33,201,578
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Net asset value per
common share . ... 15 16
[T Investments atiost, unaffiliated: 2017 $47,590,122;
2016 $45 ]2_08 ,968 [2lInvestments at cost, affiliated: 2016

$1,496,
BLACKROCK MULTI-SECTOR INCOME TRUST
Annual Report:
Income Account, years ended Oct. 31($):
i 2017 2016 2015
Interest income -
_unaffiliat 72,818,271 75,595,096 71,789,994
Dividends -
unaffiliated 1,036,859 3,778,462 3,244,037
Dividends -
filiated ... ... 49,365 87,700 23,186
Other income -
unaffiliated . . .. 882,537 51,733 .......
Other income -
affiliated . ..... ....... 23247 .......
Less: foreign taxes
withheld ... ... 13262 ... ...
Total investment
income ....... 74,773,770 79,536,238 75,057,217
Investment advisory 9,434,11. 313,154 ,663,400
Officer & trustees 87,377 74,114 66,355
Professional fees . . 266,935 178,912 254,123
Transfer agent .. . . 59,502 55,277 49,541
Aooountlngserv es ,145 136,408 101,246
Custodian ™. . .. ... 190,063 159,732 151,559
Registration 5,061 3,547 ,604
Printing ..... 19,654 31,275 23,865
Miscellaneous 81,218 103 200 93,702
Total expenses
excluding interest
expense ...... 10,210,066 10,065,619 11,417,395
Interest expense 6,888,624 4,401,025 4,167,700
Total expenses
beforewaived .. 17,098,690 14,466,644 15,585,095
Less feeswaived by
anager ...... 5,809 17,578 17,306
Lessfees paid
indirectly ..... 145 1,282 178
Total expenses after
feeswaived & paid
indirectly ..... 17,092,736 14,447,784 15,567,611
Net investment
income ...... 57,681,034 65,088,454 59,489,606
Year end sharm
outstanding . 38,166,751 38,421,624 38,421,624
Net investment
income per share $1.51 $1.69 $1.55
Balance Sheet, as of Oct. 31($):
Assets: 2017 2016
Investments at value -
unaffiliated ... .... [111,214,883975 1,139,470,681
Investments at value -
affiliated ........ [21347,225 [216,322,410
Cash ............. ....... 681,520
Cash ledged as collat-
- OTC deriva-
............ 8,960,000 5,280,000
Iedged for cen-
tral cleared swaps 2,798,590 57,590
edged for f| nan-
futures contracts 109,532 647,640
Fore|gn currency at
value ........... [3113,391,617 [316,001,976
Interest receivable . .. 11,887,841 10,517,476
Investments sold re-
ceivable ......... 5,668,335 7,979,194
Variation margin re-
ceivable onTinancial
futures contracts . . . 1,708 6,500
Dividends receivable -
unaffiliated . ...... 135,806 135,787
Dividends receivable -
affiliated .. ...... 9,473 2,866
Reverse repurchase
reements receiva
............. 6,306,920 5,866,901
Vari atl on margin re-
ceivable oncentrally
cleared swaps ... .. 2576 .......
Options written receiv-
ables ........... 2,900
Princi pal paydown re-
ceivable . 32
Swaps receivable . . 12,941
Other receivables, net . 48,877
Swap premiums paid 1,931,468 932,323
Unrealized appreciation
on OTC derivatives 2,840,890 1,960,581
Unrealized ap;f) eciation
on forward foreign
currency exchange
contracts ........ 2,145,020 3,602,572
Unrealized appreciation
on unfunded floating
rateloaninterests .. ....... 164,769
Prepaid expenses . . .. 3,673 4,061
Total assets ........ 1,271,424,649 1,189,699,597
Liabilities:
Bank overdrafts .. ... 86,526 .......
Cash received as collat-
eral for reversere-
purchase agreements 2,298,000 3,204,000
Cash received as collat-
eral for OTC deriva-
............ 850,000 640,000
Optl ons written at
vaue ........... [21104,106 [212,076,207
Reverse repurchase
agreements . ...... 471,082,094 427,328,896
Investments purchased
payable - unaffiliat-
ed ............. 13,275,706 13,845,528
Invstment adw sory
eespayable ... ... 836,312 782,631
Offlcer s& truste&s’
feespayable ...... 98,579 66,410
Income dividends paya-
ble .......... .. 160,528 178,001
Variation margin paya-
ble on centrally
clearedswaps™. . ... ....... 2,031

Variation margin a
ble on fman%l alpfelljy

tures contracts . . .. 3,667 81,792
Swapspayable ...... ....... 201
Options written pay-

ables ........... 12,466 23,630
Reverse repurchase

agreements payable 1,980,311 6,639,393
Other accrued expenses

able ......... 411,481 440,035
Swap premiums re-

ceived ........ Ve 10,300,069 5,035,864
Unrealized depreciation

on OTC derivatives 3,058,671 1,869,606
Unrealized depreciation

on forward foreign

currency exchange

contracts ........ 1,006,987 1,104,327
Total liabilities ... ... 505,565,503 463 318 552
Netassets . ......... 765,859,146 726 381 045
Paid-in capital . ..... 723,427,409 727,781,455
Undistributed net in-

vestment income . 4,002,210 2,287,908
Accumulated net real -

ized gain (loss) . dr7,319,943 dr7,534,658
Net unrealized appreci-

ation gdepreu ion) 45,749,470 3,846,340
Netassets .. ........ 765 859 146 726,381,045
Net asets value per

........... 20 19

ICost - Investments at cost - unafflllated 2017

$1,169,740,436; 2016 $1, 138 133,713 [2/Cost -
ents at cost - affiliated: 2017 $347,225; 20 6$6322 410
BlCost - foreign currency: 2017 $13,433, 933 2016
$5,983,902 [4Premiums réceived - Opt| ons written at
vaf Ue: 2017 $72,152; 2016 $1,449,105

BLACKRO%K MUNIYIELD NEW JERSEY QUALITY
FUND, IN

Offering: On Feb. 8, 2017, Co. announced a public
offeri r;gdpurmant to a Common stock $0.10 par value. Co.
propo: to offer 9,760,303 at a sed maximum
offerlng price per unit of $15.7! amounted to a
g 5po maximum aggregate offering = price of
153 724772 25. The amount of registration fee is

WF')“IIC

BLACKROCK MUNICIPAL
Annual Report:

Income Account,

INCOME TRUST I
years ended Aug. 31($):

2017 2016 2015
Dividend income
from investments
in affiliates . ... 24156 ... oo
Interest income -
unaffiliated . ... 26,581,890 27,690,114 27,334,668
Interest income -
affiliated ...... ....... 3,458 2,357
Total investment
income ....... 26,606,046 27,693572 27,337,025
Investment advisory
expense . ..... 3,187,040 3,250,842 3,216,782
Professional fees . . 89,373 79,707 112,163
Accoummg
...... 59,984 58,948 59,672
Offlcer & Trustees
......... 42,828 45,625 26,066
Transfer agent
expense ...... 36,115 37,574 39,816
Custodian expense 25,676 26983 .......
Registration expense 11,797 10,473 10,801
Printing expenss 11,325 12,413 11,461
Rating agency . 39,507 6,953 33,988
Custodlan fees ... ... Lo 28155
Miscellaneous
expense ...... 22,536 47,454 47,992
Total expenses
excluding interest
expense, fees
amortization of
offering costs . . 3,526,181 3,606,972 3,586,896
Interest expense, fees
& amortization of
offering costs 3,654,302 2,361,534 2,064,049
Total expenses . . 7180483 5968506 5,650,945
Less fees waived by
anager ...... 3,817 989 245
Lessfeespaid
indirectly ..... ....... 24 ...,
Total expenses after
feeswaived . . . 7,176,666 5,967,493 5,650,700
Net investment
income (loss) 19,429,380 21,726,079 21,686,325
Year end shares
outstanding . 23,521,456 23,490,373 23,470,421
Net investment
income per share $0.83 $0.93 $0.92
Balance Sheet, as of Aug. 31($):
Assets: 2017 2016
Investments at value,
unaffiliated . ... ... [11567,386,948 [11598,407,285
Investments at value,
affiliated ........ [216,987,423 [213,509,584
Cash .............  ...... 5,000
Cash pledged futures
contracts  ........ 487,800 414,800
Interest receivable ... ....... 7,004,904
Interest receivable - un-
affiliated ... ..... 6,808,888 .......
Inveﬂments sold re-
vable .. ....... 424,009 200,000
D|V|dends affiliated 4,769 1,147
Prepaid expenses . . .. 13,980 27,
Total assets . ....... 582,113,817 609,569,789
Liabilities:
Bank overdraft ... ... 212230 @ .......
Income dividends paya-
ble common
.......... 1,728,827 1,726,542
Inveﬂment advisory fee
yayable . ........ 269,153 562,289
Officers’ & trustees’
feespayable ...... 63,432 60,532
Interest expense & fees
payable ......... 155,270 88,617

Variation margin on fu-
tures contracts . .
Other accrued @(penses

payable .........
Tott accrued liabili-
TOB trust certificates
Loan for TOB trust cer-

P shar
Total other Ilabllmes
Total liabilities
Net asaasaggllcableto
common sharehol d-

Undlsm blﬁgj netin-
vestment income .
Accumulated net real-
izedgain (loss) . ...
Undistributed net real-
|zed ga ea‘(&uzcumulat—
ized l0ss)
Na unreallzed appreci-
ation (depreciation)
s applicable to
common arehold-
Net aset value per
common share

75,313 9,719
134,553 119,237
2,638,778 2,566,936
71,274,043 77,097,347
....... 33,182
151,300,000 151,300,000
222,574,043 228,430,529
225,212,821 230,997,465
356,900,996 378,572,324
331,634,424 333,228,292
2,322,957 3,728,046
drl7,127,444 . ......
....... dr17,999,720
40,071,059 59,615,706
356,900,996 378,572,324
15 16

[IInvestments at cost, unaffiliated: 2017 $527,207,903;
2016 $333,228,292 [2linvestments at cost, affiliated: 2017
$6,987, 142 2016 $3,728,046

BLACKRO%K MUNIYIELD NEW JERSEY QUALITY

FUND

Joint  Special

Trust on Mar. 28,

Shareholder
2018, Co. scheduled its joint speual shar
together with BlackRock
Trust (?BLJ?), BlackRock New Jer
2018 at 3:00 p.m

Meeting:

(Eastern

On Feb. 8,

older meetin
New Jersey Municipal Bon
Municipal Income

time), at the

offices of BlackRock Advisors, LLC, 1 University’ Square
Drive, Princeton, NY 08540-6455.

BLACKROCK MUNIVEST FUND,

Annual Report:

INC

Income Account, years ended Aug. 31($):

. 2017 2016 2015
Investment income -
Divdends from
affiliates ...... 36700 ....... .......
Interest income -
unaffiliated . ... 47,990,835 49,143,413 48,830,448
Interest income -
affiliated .. .... ....... 13,292 10,198
Total income . . . .. 48,027,535 49,156,705 48,840,646
Investment advisory
fees ........ . 5,126,216 5,282,809 5,228,967
Professional fees . . 139, 885 116,459 168,842
Rating agency fees 0.7/ 36,980 33.988
Transfer agent fees 57, 598 59,699 60,033
Account| ng services
......... 141,230 116,623 129,497
Reglstranon fees .. 32284 28,592 20458
Printing expenses 14,897 16,092 16,992
Custodianfees . 41,712 41,787 42:920
Officer & Trustees
fees ... ... ... 81,016 89,245 40,387
Musoellaneous
...... 34,985 62,111 59,846
Tol expenss
excluding interest
expense, fees &
amortization of
offering costs 5,709,577 5,850,397 5,810,930
Interest expense, fees
& amortization of
offering costs 6,398,971 4,319,737 3,542,753
Total expenses . . 12,108,548 10,170,134 9,353,683
Less feeswaived &
reimbursed by the
er ... ... 6,243 ....... ...,
Less fees waived by
anager ......  ....... 3,964 994
Less fees paid
indirectly ..... ....... 513 .......
Total expenses aﬁter
feeswaived &
indirectly .. ... 12,102,305 10,165,657 9,352,689
Net investment
income ...... 35,925,230 38,991,048 39,487,957
Y ear end shares
outstanding . ... 64,683,637 64,342,976 64,042,503
| nvestment income
pershare ... ... $0.56 $0.61 $0.62
Balance Sheet, as of Aug. 31($):
Assets: 2017 2016
Investments in unaffili-
ated secuntla at
vaue ........... [T11,011,658,687 [T11,057,255,379
1 nvﬂments in affiliat-
ed securities, at
vaue . .......... ....... [216,852,839
Cash |edged for finan-
futures contracts 719,500 488,500
Interest receivable ... ....... 12,813,172
Interest receivable - un-
affiliated .. ...... 12,691,653 .......
Investments sold re-
ceivable .. ....... 241,367 538,579
Receivables-dividends
from affiliates . . . .. 1,589 2,9
Prepaid expenses 37,180 37,27
Total assets . ....... 1,025,349,976 1,077,988,702
Liabilities:
Bank overdraft . ... .. 4579376 .......
Investments purchased
payable ......... 2,300,578 .......
Income dividends paya-
ble - common shares 2,975,447 3,185,028
Investment advisory
fees payabl ...... 429,732 905,615
Officer' s& Trustees'
feespayable ...... 165,869 163,305
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Interest expense & fees Total liabilities ... ... 26,324,447 23,846,431 Net unrealized agp €Ci-
pg{)able ......... 308,848 187,231  Net assets applicable to at ion (depreciation) 10,259,432 14,541,138
Payables-variation mar- oommon arehold- s applicable to
gms on futures con- &S ... 36,817,566 38,958,579 common arehold-
........... 110,625 9,984 Pald'—lnAcapltal e 33,004,414 32,987,327 e 78,640,959 82,926,543
Other accrued expenses Undistributed net in- Net asset value per
Tol sccrued ligbilites 11, %(7% 351 4, %?1(2) ggg \(ﬂar?em ineome 375,383 469,731 gommon share - - - o o
otal accrued liabilites 11,072,251 4,642,022  (loss) ........... 3 X
TOB trust certificates 139,989,200 161,957,415 Accumulated net real- 20]?6 Q‘{ﬁ‘&?ﬁo""{ %’ﬁ]v@sﬁfr?elégeaﬂ czt)%:twa?%ljigtggog(?l?’
VMTP Shares ...... 2 ,800, 243 800 000 izedgain (loss) .. .. dr674,874 dr925,375 $604,786; 2016 $3,513,916
Pg f’tetl)er lt' 2ities Soa661491 ﬂg’;gg’%? Neétunreahzed appreci 4,112,643 6,426,896
otal liabilities . .. ... ,861, ,399, ion reciation ,112, ,426,
Net assets applicable to s%% I|cab|e)to BLACKROCK VIRGINIA MUNICIPAL BOND TRUST
rgmen J?areho 630,488,525 667,589,265 oommon arenold- 36,817,566 38,958,579 annual - Report:
S ... ,488, 589,265 €S ............. ,817, ,958, -
Paickin Capital ...l 880/098:33> 585267538 Net asset valie per Income Account, years ended Aug. 31($):
Undégrl butted netin- 4778.923 5598133 common share . ... 16 17 Interest 2017 2016 2015
vestment income (18, »998, [Hnvestments at_cost, unaffiliated: 2017 $58,217,779; Interestincome -
Accumulated (undis- unaffiliated . ... 1,812,040 ....... 1,747,321
buted H(undis %‘251;6 $55,364,201 [2flnvestments at cost, affiliated: 2016 | Unaffiliated .
N jain (elgl)$ed ....... dr23,445,446  dr29,345,846 | tafg'lslta'ted ............. 1773718 577
unrealiz reci- nterestincome ...  ....... 719 L.
ationitdepreciiion) 63,156,716 106,039,440 BLACKROCK NEW JERSEY MUNICIPAL INCOME  Giferincome:
Net s applicable to TRU unaffiliated ...  ....... 24902 .......
common arehol d- Speual meeting of Shareholders: On Feb. 9, 2018, Dividend income -
............. 630,488,525 667,589,265 Co. announced that a Special meeting of Shareholderswill affiliated . ... .. 1,143 453 ...
Net aset value per be held on Mar. 28, 2018 at 3:00 p.m. (Easterntime), at the  Total investment
share ........... 9.75 10 offices of BlackRock Advisors, LLC, 1 University Square income ....... 1,813,183 1,799,074 1,747,898
ICost Investments in unaffiliated securities, at value: ~ Drive, Princeton, NJ, 08540- 6455. In¥eﬂmmt advi sory 266307 267843 260902
2017 $943, 301 755; 2016 $951,257,483 [2] {2)Cost - Invest- Liquidit fees 87205 90,087 16,737
mentsin affiliated securities, at value: 2016 $6,852,839 BLACKROCK NEW YORK MUNICIPAL INCOME Profo-gnal fﬁ- o 20146 53263 30724
TRUST I Rating agency fees ... .... 26,495 23,988
BLACKROCK NEW JERSEY MUNICIPAL BOND Annual Report: Remgfrketg%% on 11693 11793 2101
TRUST Income Account, years ended Aug. 31($): preferr ares 3 3 3
Special meeting of Shareholders; On Feb. 9, 2018, y g 313 Transfer agent fees 11,241 5734 15,127
(b:eoh%ngounoed that a Special meeting of Shareholderswill Interest income 2017 2016 2015 érccnt)unu ng services g;g?l 68% g;%g
on Mar. 28, 2018 at 3:00 p.m. (Eastern Time), at ! - inting ........ , 3 )
the offices of BlackRock Adwsoes L c 1 Unlver)sny unaffiliated .... 5284772 5381509 5555121 Officer& trustees 3451 3,682 1,
Square Drive, Princeton, NJ, 08540- 6455 D“al;gjlenactjgc] 5.359 1738 Cusoduanfe?s .. Zggg 3;%21 4%{{8
iliated ...... , 738 L ..
BLACKROCK NEW JERSEY MUNICIPAL BOND Totd investrent 0 agency fees 28026 ... L
TRUS income ....... 5,290,131 5,383,247 5,555,121 soglaneous
Annual Report: Inv&tment advisory 715112 723614 208131 T penses ... 8,462 9,877 18,337
- expense ...... 3 } ] Tot expenses
Income Account, years ended Aug. 31($): quwdlty fees 1T 54'454 396065 exclugin rerest
2017 2016 2015 Professional fees . . 49,055 77,359 51,866 expense, fees &
Interest income from Rating aegtency fees 37,12 41,928 38,982 amortization of
unaffiliated . 2639559 ....... 2,648,616 Remark |ng feeson offering costs 459,254 492,924 385,135
Interest income from preferred shares  ....... 6,290 45,015  Interest expense, fees
affiliated ...... ... .. ..., 36 Transfer agent & amortization of
Interestincome ...  ....... 2648423 ....... expense ...... 17,086 17,809 17,397 offering costs 160,740 65,971 119,016
Other income - Accountmg services 17,399 17,095 17,323 Tota expenses .. 619,994 558,895 504,151
unaffiliated ...  ....... 27398 ....... Printing expense . . 7,085 \ 7,49 Less feeswaived by
Dividend income - Custodian expense 8,010 7,888 9,171 manager . ..... 53,464 53,698 52,198
filiated ...... 1,434 409 ... Officer & Trustees Lessfeespaid
Total investment fees ......... 9,337 9,996 5,625 indirectly ..... ....... 800 .......
ome ... .. 2,640,993 2,676,230 2,648,652 Registration expense 2,508 2,235 2,262 Tota expenses after
InveSment advisory Miscellaneous feeswaived . 566,530 505,189 451,953
ees ......... 389,188 396,312 395,341 expense .. .... 12,054 29,323 28,880 Net investment
Professional fees . . 46,112 44,362 42,459  Total expenses income ...... 1,246,653 1,293,885 1,295,945
Rating agency fees . ...... 26,497 23,988 excluding interest Y ear end shares
Transfer agent fees 16,116 6,601 15,815 expense, Tees outstanding . 1,600,799 1,597,504 1,593,648
Accounting services 12,786 11,272 12,201 amortization of Net investment
Printing expenses 6,364 6,298 6,534 offering costs 874,770 995,540 1,328,208 income per share $0.78 $0.81 $0.81
Officer & trustees 4,787 5,154 2,192 Interest expense, fees
Custodianfees . .. 4,378 4,070 5,528 & amortization of Balance Sheet, as of Aug. 31($):
Registration fees . . 1,167 1,039 1,052 offering costs . . 843,159 498,885 107,129 Assets: 2017 2016
ﬁatln Iagency fees 28,045 ....... ....... 'Ll'otalfexpensmedb . 1,717,929 1494425 1435337 | eamentsat value,
iscellaneous ess fees wai v i g
expenses . . . . . . 9,490 18,018 18641  manager .. ... 4 835 1,496 90 | unefilisted ... (140,955,840 [1141,259,862
Total ex Less fees paid valueaffiliated . ... ....... 21215,116
excl ud|n |nterei indirectly ..... ....... 42 .. -
Total expenses after ash ledged for finan
expen D futures contracts 24,950 14,950
amomzan on of feeswaived & paid Interest recavable - un-
offering costs . . 518,433 530,523 523,751 indirectly ..... 1,717,094 1,492,887 1,434,437 576,994 541.320
Interest expense, fees Net investment D|V|dends recaivable - ’ ’
& amortization of income (loss) 3,573,037 3,890,360 4,120,684 filiated 7.00 58
offering costs 380,816 250,970 220,966 Year end shares Prepaid expenses - . . . 16.799 15.724
Total expenses 899,249 781,493 ....... outstanding . 5,004,649 5,002,725 4,998,911 To?p rs’ 41,574/590 42,047,030
esfe@walved by Net investment Liabilities " AR
...... 230 212 659 income per share $0.71 $0.81 $0.82  Bank overdraft 277536
Total a(penses after Balance Sheet, as of Aug. 31($): Income dividends paya-
N ft e ent” 899,019 781,281 744,058 ' g ble - common shares 100,850 100,643
et investmen . . .
income ...... 1741974 1894949 1904504 | WSS e 2017 2016 Inveatment advisory fee 18164 26933
Year end shares uneffiliated . ... ... 0129390122  [D/131881069 Officers & trustees’ ' '
N guts{gﬁdl ngt 2,327,921 2326709 2325038 |pyestments at value, fees payable 8867 8237
hdsdtal affiliated ........ 604,786 213,513,916 Variation margin paya- ' '
income per share $0.75 $0.81 $0.82 Cad'n } adged Tor finan: 11400 e 00 B e ey
. utures contracts . : tracts . .......... 3,641 156
Balance Sheet, as of Aug. 31($): Interest - unatfinated 1,368,636 1329323  Interest expense & fees
Assets: 2017 2016 Investmentssold re- ayable ......... 11,328 4,931
Investments at value, ceivable ......... 41,944 ... .. Otﬁer accrued expenses
unaffiliated . ... ... [1162,345,692 [1161,785,626  Dividends - affiliated 376 payable ......... 42,373 41,042
Investments at value, epaid expenses . . .. 64,046 60, Total accrued liabili-
affiliated ........  ....... [21158,167 Total assets .. ...... 131,601,310 136,901,211 ties . ... ... .. 462,759 191,942
Ca§1 ledged for finan- Liabilities: TOB trust certlflcat&s 4,360,368 3,859,659
futures contracts 60,900 51,900 Bank overdraft ... ... 58,110  ....... VRDPshares ....... 11,535,937 11,533,352
Interest receivable - un- Income dividends paya- Total other ||ab||ms 15,896,305 15,393,011
affiliated ........ 718,345 717,774 ble - common shares 305,284 330,180 Totd liabilities . . . ... 16,359,064 15,584,953
Investments sold re- Inveﬂment advisory fee Net assets applicable to
ceivable ......... ....... 75000  payable ......... 60,939 125,308 common st'wjareho d-
Dividends receivable - Interest @(pense & fees S e 25,215,526 26,462,077
affiliated ........ 47 107  payable ......... 17,268 8,952 Paid-incapital ...... 22,845,268 22,793,347
Prepaid expenses 17,029 16,436 Inveﬂments purchased Undistributed net in-
Total S ... 63,142,013 62,805,010 ayabl ......... 304,562 1,122,636 vestment income . 246,316 206,304
Liabilities: Officer's & Trustees' Accumul ated net real -
Bank overdraft ...... 1,306,844 ....... feespayable ...... 13,549 12,957 izedloss . ........ dr850,919 dr939,036
Income dividends paya- Variation margin on fu- Net unrealized appreci-
ble - common shares 143,167 161,706 tures contracts . . . 20,289 2,516 ation (depreciation) 2,974,861 4,401,462
Investment advisory fee Other accrued expenses s applicableto
ayable ...l .. 33,722 68,664 payable ......... 74,038 27,651 common arehold-
Officers & trustees Total accrued liabili- @S L L........... 25,215,526 26,462,077
feespayable ...... 11,110 10,399 ties............. 854,039 1,630,200 Net aset value per
Vagiatlonfmargm paya- 'II_'OB tfrus_l%egltﬂcgtes 7,816,903 7,721,072 common share . ... 16 17
€ on futures con- oan Tor Tust cer- dCost - Investments at value, unaffiliated: 2017
|nttéra§tse>ibéﬁsé'& tocs 9,016 78l ficates ... 2do85a00 a4 302309 $37.974,787; 2016 $36,860,424 [ZICost - Investments at
......... 13,484 6,619 Totd other Habilities 83700312  5o'3aq4ep vae affilided 2016 $215,116
Invstments purchased Total liabilities .. . ... 52,960,351 53,974,668
................ 138,850 Net assets agﬁhcableto BLACKSTONE GROUP LP (THE)
Other accrued expenses common arehold- Acquisition Development: On Jan. 30, 2018
......... 65,071 59,443 S ... 78,640,959 82,926,543 Thomson Reuters Corp. (* Thomson Reuters') announced
Tot accrued liabili- Pald;ln,cap|tal I 70,245,272 70,474,238 that it has signed a definitive agreement to enter into a
............. 1,582,414 446,462  Undistributed net in- strategic partnership with Co. As part of the transaction,
TOB trust cert|f|cates 6,115,531 4,776,430 vestment income . 722,849 956,822 Thomson Reuters will sell a 55% majority stake in its
....... 18,626,502 18,623,539 Accumulated net real- Financial & Risk %&R) Business to private equity funds
Total other I|ab|||t|$ 24,742,033 23,399,969 izedgain (loss) . ... dr2,586,594 dr3,045,655 managed by Co. The transaction values the F& R business
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at approximately $20,000,000,000. Thomson Reuters will
receive apprOX| mately $17,000,000,000 in gross proceeds
at closing (sul Obect to purchase price adjustments) funded
by $14, t and preferred equity to be
incurred by Co. and a $3,000,00 ,000 cash” equity
conmbutlon by Co. Thomson_Reuters ‘will retain a 45%
interest in the F& R business. Thomson Reuters will also
maintain full ownership of its Legal Tax & Accounting
and the Reuters News businesses. Canada Pension Plan
Investment Board (CPPIB and GIC wnII invest alongside
Co. for the transaction. The sale is subject to specified
regulatory approvals and customary closing conditions,
including the expiration or termination Of appllcable
waiting periods under_the Hart-Scott- Rodlno Antitrust
Improvements Act. Thomson Reuters expects the
transaction to close in the second half of 2018

BLUE RIDGE REAL ESTATE CO.

Annual Report:
Income Account, years ended Oct.

2017
3,667,566

31($):
2016

3,539,323

2015

Resort operations
fe 2,507,062

730,150 719,616 717,866

867,593

850,990
6,116,299

3,565,272
631,741

1,017,216
78,804

2,214,541

870,267
7,343,747

3,625,663
655,420

982,846
357,769

237,332

846,464
4,308,724

11,517,933
696,021

628,256
377,585

Rental income
revenue

Total revenues . ..

Resort operations

management costs
Rental income costs

eneral &
adm| nistration

2,053,103 1,795,540
2,750

7,314,488

1,713,768
6,039
14,927,524

eXpenses . .. ... 7,646,136
Operatini proflt
(loss) from
continuing
operations before
other income and
dr1,529,837

1,212
467,721

29,259

10,576
486,452

dr10,618,800

income .......
Interest expense
Interest & dividends
on marketable
securities, net
Gain (loss) on
disposition of
marketable
securities
Total other income

2,453
503,589

177,483 68,557 28,801
dres

dr407,387

dr47
dr472,382

dr5,998
dr295,024

expen:

Income (|0$) from
operations before
incometaxes . . .

Current income tax
provision (credit)
on continuing
operations .. . ..

Deferred income tax
provision (credit)
on continuing
operations .. ...

Total provision
(credlt) for income

taxes

dr1824861 dr378,128 drl1,091182

cr548,000

cr598,000 ¢r166,000 cr198,000

conti nw ng
opeations . ....

o] cr598,000
Net income (loss)
before

cr166,000 cr746,000

discontinued
operations . . ...
Discontinued
operations before
incometaxes . . .
Provision 5cred|t) for
income taxes on
discontinued
operations -
current
Total provision
(credit) for income
taxeson
disconti nued

dr10,345,182

[311,847,289

dr628,000

..... dr628,000

operatiol
Net mcome (Ioss)
from discontinued

1,219,289
dr9,125,893

dr1,226,861

operations . . ...
dr212,128

Net income (loss)
Common shares
Weighted average
s%ares outslandu ng
Weighted average
shares outstanding
-diluted .. ... 2,443,805

2,443,600

2,443805 2,443,954 2,444,419

2,443,954
2,443,824

2,444,419
2,444,045

continuing
operations-basic
Income (loss) per
share-discontinued
operatlons net of

d$4.23

$.50
d$3.73

Netlncome l0ss)
share-basi ( )per

Income g oss) per
share from
continued
operations-diluted

In%%me (loss) per

are-discontinued
operations-diluted

d$4.23

$.50

Naincome UQOS) per
shar d$0.50 d$0.09 d$3.73
IRecIassrfled to conform with 2016 presentation

[2|Reclassified  to conform with 2017 presentation

Blincluding gain on disposal - Income from discontinued
operations before income taxes: 2015 $1,879,732

Balance Sheet, as of Oct. 31($):

Assets: 2017 112016
Land & land develop-

mentcosts ....... 6,863,526 6,863,526
Land improvements,

buildi ngs & equip-

ment,net ........ 9,990,161 10,518,644
Land held for invest-

ment, principally un-

i mproved ........ 4,087,290 4,194,839
Long-lived assets held

forsale.......... 65,657 18,233
Ca§1 & cash

equivalents . ...... 3,130,601 1,657,990
Marketable securities

availablefor sale 4,440,954 6,442,152
(F;rashhgldmescrd‘r‘N .. 505 500

epaid expenses

otherassets ....... 437,640 450,835
Deferred tax asset . 957,484 646,239
Accounts recei vables

net ............. 43,936 132,462
Total assets ........ 30,017,754 30,925,420

Liabilities:

Debt ............. 6,704,588 6,935,743
Accounts payable . 206, 147,607
Accrued liabilities 1,187,456 797,303
Deferred income 29,024 119,857
Accrued pension ex-

pense . .......... 3,256,648 3,582,772
Total I|ab|||t|$ ...... 11,484,406 11,583,282
Capital stock . ...... 733,080 733,147
Capital in excess of

stated value ...... 18,253,174 18,254,742
Earni ngs retained in the

business ......... 1,464,008 2,690,869
Accumul ated other

oomprehensve in-

e(loss) ....... dr1,916,914 dr2,336,620
Total shareholders’ eg-

uity ... 18,533,348 19,342,138

[DReclassified to conform with 2017 presentation
BOFI HOLDING, INC.

Earnings, 6 mos. to Dec. 31 (Consol. — $000):

. . 2017 2016
Net interest income 211,296 181,781
Prov. loanlosses . ... 5, |
Non-int. income . . ... dr211.296 dr181,781
Non-int. expenses . 73,829 ,178
Income taxes . . 47,332 44,198
Net income 64,041 61,197
Earn. per share

(pri mary) ........ $0.98 $0.94

(fuIFy dlluted) ..... $0.98 $0.94
Common shares(000)

Avg no. shs (primary) 65,015 64,725

Av

(?ully dlluted) ..... 65,015 64,725
BRANDYWINEGLOBAL GLOBAL INCOME
OPPORTUNITIES FUND INC

Annual Report:

Income Account, years ended Oct. 31($):

2017 2016 2015
Interest on

investment ncome 30,407,512 27,974,294 31,944,997
Dividends on

investment

income ....... 194,040 593,795 656,553
Less: foreign taxes

withheld ... ... dr270,105 dr388,101 dr465,184
Total investment

income ....... 30,331,447 28,179,988 32,136,366
Investment

management fee 4,090,260 4,172,889 4,594,418
Interest expense 2,035,122 1,460,732 1.113)889
Distributions to

mandator

redeemable

preferred

stockholders . . . 1,674, 000 1,678,586 1,174, 093
Custody fees .. ... 1733 167,329 216.9:
Amortization of

preferred stock

offering costs 156,337 157,607 108,381
Transfer agent fees 84,362 107,844 110,794
Directors’ Tees . 77,630 80,559 84,312
Legal fees ....... 61,974 45,779 56,218
Audit & tax

J] ...... 58,290 65,000 64,360
Fun accounting
......... 41,244 40,671 46,569
Shareholder reports

expenses ... ... 29,076 30,773 29,736
Stock exchange

listing fees .. 15,378 21,289 21,211
Rating agency fees 12,610 21,777 6,236
|nsurance expense 5,705 6,191 7,926
Excisetax ....... ....... 640,647 1,485,298
Miscellaneous

expenses . . .. .. 38,092 33,387 26,896
Total expenses ...  ....... ....... 9,147,323
Net expenses . . . .. 8553430 8,731,060 .......
Net investment

income ...... 21,778,017 19,448,928 22,989,043
Y ear end shares

outstanding . 20,989,795 20,989,795 21,076,754
Net investment

income per share $1.04 $0.92 $1.09

Balance Sheet, as of Oct. 31($):

Assets: 2017 2016
Investments, at value [11482,516,395 [11495,853,613
Forergn currency, at

vaue ... ... Lo [2138,170

8,214,592
3,718,498

7,599,961
946,788

Interest receivable . ..
Receivable for securi-
ties sold
Unrealized apprematlon
on forward forei
currency. contr
Deposits with brokers
or centrally cleared
swap contracts . .
Receivable from broker
- variation margin on
centrally cleared

2,243,757 4,385,522

1,672,769 45

1,087,179

370,000
223,347

D oZﬁs with brokers
or OTC derivatives
OTC swaps, at value
Deposits with brokers
or open futures con-
tracts ...........
Receivable for open
OTC swap contracts

160,817

" 24,506
514,497,846
132,300,000
49,436,443

500,254,486
131,500,000
49,592,780

Liabilities:
L oan payable
Mandatory redeemable
preferred stock . . . .
Unrealized deprematlon
on forward foreign
currency contracts
Distributions payabl eto
cornmon sharehold-

3,837,142 9,880,063

1,890,777
360,443 364,463

| nveiment man:
ment fee payable
Distributions payable to
mandatory redeem-
able preferred stock-
holders ..........
Aocrued forergn capital

355,628 355,629

214,115

O C swaps at value
Interest payable
Payable to broker - va-
riation margin on
open futures con-
tracts ...........
Directors fees payable
Forei B?n currency over-
t, at value
Dueto custodlan_ e
Payable for securities
purchased 2,828,286
Accrued expenses . . . . 175,150 213,794
Totd liabilities . . .. .. 198,716,591
Total netassets . . . . .. 312 024 281 315,781,255
Common stock ... ... 20,990 20,990
Paid-in capital in ex-
cess of par value . 337,927,377 368,227,649
Undistributed (overdis-
tributed) net invest-
ment income
Accumulated net real-
ized gain on invest-
ments, futures
contracts, written of
tions, swap contr
& fore|gn currency
transactions
Net unreallzed depreci-
ation on investments,
futures contracts &
foreign currencies .
Net unrealized depreC|—
ation on investments,
futures contracts,
swap contracts &
foreign currencies . [6ldr2,658,338 .......
Total netassets . . . . .. 312,024,281 315,781,255
Neéh assets value per

........... 15 15

199,530
[31192,754
77,752

38,683
6,930

[212,636

dr2,479,150 dr195,397

dr20,786,598  dr11,161,532

[5ldir41,110,455

Zc - Investments: 2017 $483,445,591; 2016

$528, 173 991 [2ICost - Foreign curl en 2016
$37,8803Premiums received: 2017 $505,
Forel gn currency overdrafte, at value: 2017 $2 650I§|Net
of accrued foreign capital gainstax - Net unrealized appre-
ciation on investments and foreign currencies. 2016
$214,115(6/Net of accrued foreign caf)ltal gains tax - Net
unrealized depreciation on investments, futures contracts,
forward forer%n currency contracts & foreign currencies:
2017 $199,531

BRIXMOR PROPERTY GROUP INC

Annual Report:
Consolidated Income Account, years ended Dec.
31 ($000):
. 2017 12016 12015
Rental income . . . . 997,089 998,118 984,548
Expense
reimbursements 278 636 270,548 276,032
Other revenues . . . 7,1 y
Total revenues . .. 1283 180 1,275,772 1,265,980
Operatl ngcosts . .. 136 092 33,429 129,477
Real estaietaxes . . 179,097 487 180,911
Depreciation &
amortization 375,028 387,302 417,935
Provision for
doubtful accounts 5,323 9,182 9,540
Impairment of real
estateassets . . . . 40,104 5,154 1,005
General &
adm|n|strat|ve
...... 92,247 92,248 98,454
Tot peratlng
expenses ... ... 827,891 801,802 837,322
Dividends & interest 365 542 315
Interest expense 226,660 226,671 245,012
Gain eapo& on %ﬂe of
68,847 35,613 11,744
Gain (loss)
extl ngwshment of
t,net ...... 498 dr832 1,720
Other income
expenses) . . . .. dr2,907 dr4,957 dr348
Total other income
(expense) ..... dr159,857 dr196,305 dr231,581
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Income (loss) before Transferagentfees ............... 1,763 Auditfees ....... 52,747 75,024 63,958
ce)?ﬂ#&l) 2 S%?Irggtwgg Total operating expenses before interest 1230270 Custodian fees . .. 33186 ....... 38,852
of EXPENSE .. ... ,230, Registration fees . . 1 21, 1
joint ventures . . 205432 277,665 197,077  Interést expense on credit fadiiity & Trander agent fees 2%%22 5080 01980
Equity inincome reverse repurchase agreements . . . . 435,789  Other expenses 138,892 132,624 112,929
105s) of Total expenses ... ... .. e 1,666,059  Net expenses . . . . . 15,977,190 14,627,018 15,351,397
unconsolidated L ess expenses waived & reimbursed by Net investment B Y T
G ej\i?: r(])tnv(?s%gg;ti on 381 477 459 N(atthg;gt\alnessg]mt adviser ........ L 1 18%%24 v incorngeSh (loss) 44,254,369 47,085,381 52,622,918
S > P, ,182, ear end shares
ot rerplcaes Vel et e - RIS QuSmdng ... 72658082 T263T0LL 72637011
r soutstanding . . .. .. .. 1496, nvestment
Interest ....... 4556 ..., ..., Net investment income per share .. $0.15 inlcome share $0.61 $0.65 $0.73
Ng i%@g%@%ogéss) 300,369 278,142 197,536 [1IFrom December 5, 2016 (commencement of opera- e ’
Pk e s tions) Balance Sheet, as of Oct. 31($):
non-controlling 76 a2 3816 Balance Sheet, as of Dec. 31($): | Ae;tsets:t i . 2017 2016
interests ... ... r r2,514 r3,81 ! nvestments in securi-
Net income (10s9) Assets: " 2016 ties atvalue ......  [111273900666  [211,145250,083
Sttributable to I(?v&stmentsm securities, at value . . . . %_1;56%380555769 Accrued interest & div-
Gropine Y 00203 275628 108720 CaShon deposit wiin brokers for reverse > 681590 ReSvablo o ey < ThPPLIST 10866574
Preferred stock ep e agreements ... ... ... 681, mentssold .. ..... 673,638 4,225,865
dividends 39 150 150 Interest & dividendsreceivable . ... .. 9,341,976  prepaid expenses 91,925 21'031
Net income (165§ "~ Receivable for investmentssold . . . . . 3,895,896 Ot?\per aset% i 1,208,041 175,210
Sttributable to Totalassets .................... 1222866597 Toig assets . 1287 194 457 3
common R Liabilities: h 122 682176 OLiabiIitigs -------- ,287,194, 1,160,538,763
everse repurchase agreements . . . . . . ,682, o
ctackholder 5000 300254 275478 193570  Payspiefor credit fad ity g 180,000,000 DRue to custodian bank 566,750 ...
o e e ) Interest payable for credit facility & re- Options written, at
Shgar tod aver :r?din verse repurchase agreements . . . . . . 136,486 vaue ........... 359,188 .......
ese 9 304,834 301601 298,004 Payable for investments purchased . . . 1,422,285 Mandatory redeemable
Welghted averege | | 004 esiment scvisory fes payable.net . L S I
3 ministrativion fée e ....... : :
SS9 soco8 aos0e0  soso17  Qirectors fee payebl Tt A o SreaE 84,318
------ h , g ccrued expenses . ... ... ... ... ,
Yearénd g_”lares 204620 Total Iiabili[i)ies _____________ 305,273,560 Pagle e 302,500,000 337,000,000
Nec‘)u andin oy , 304,343 299,138 Netassets . . .. .. ... 917,593,037 Payable for investments
carnings 055) Capital stock ., ... oo, .. 36,497 purch: RURETEE 4194607 ...
N Share - basi¢ $0.98 $0.91 $0.65  Additional paid-in capital ..., . ... .. 1,010545900 Payable to affiliates for
earnings (loss) Accumulated net realized gain (loss) ol investment advisory
“per share - diluted $0.98 $0.91 $0.65 ihvestment transactions. . .« 2. .. dr55,429,100 fees ............ 867,888 792,931
ot mimtao o SH 899 892 Net untedized deprectation on lnvest P oo compenn
ments & foreign curr t - )
employees . . ... 2464 ... ... tions . ..... g _____ ency ranwc - dr37,560,260 tiontotrustees .. .. 178,116 175,210
Number of common Net assets applicabie to capital stock sable to affiliates for
stockholders . . . EE329 ... L. outstandH;? __________________ 917,593,037 inancial accounting
[TIRestated to reflect adoption of ASU 2016-15, ‘State-  Net assetsvalueper share .......... 25 fees ............ 12,584 11,502
g‘wen]t_ Ozfo(;fgm Flows (Topic 230)° 2IAsis BAs of Febru- [TCost - Investments in securities, at value: 2016 Pa%/r%kéltg;)faefggt%?_for
e  $1,102,740,787 ficer compensation 16,337 11,602
Consolidated Balance Sheet, as of Dec. 31($000): Other accounts payable
Assets: 2017 2016 BROOKFIELD REAL ASSETS INCOME FUND INC & accrued Iia%ﬁi/ti&s 845,088 279,966
Land ............. 1,984.309 2 Earnings, 6 mos. to Jun. 30 (—$): Total liabilities ... ... 418,377,699 338,355,619
Buildings & i T /006655 Net assets 16,7 22,183,144
uildings & improve- o017 Netassets.......... ,816, 1183,
ments . ... ... 8,937,182 9,002,403 |vestment Revenues . ... ......... 42,465,514 nggﬁ&iggﬁa ine 876,203,511 911,790,093
Real estate, gross . . . . 10,921,491 11,009,058 ; n
Less accumulated de- Gain (losses) onsaleof assets ... .... 42,465,514 vestment income
preciation & amorti- Non-int. expenses . ............... 7,340,644 (loss) ........... dr11,614,885  dr10,826,740
Seion ... 2361070 2167.054 Net income ................... 35,124,870  Accumulated net real-
Real estate, net - . .. 8560421 8842, Earn. per share (primary) .......... $0.96 ized gain |osfs) on
Investmentsin and ad- Invesiments, foreign
ettty 7oo1 BN BANGORE N s0n ot apubtic  one Wit ogtions
....... \ ering: On . 8, , Co. announced a public sl
ash & cash offerin pgrsuant to aCommon Stock, par value $O.81 per & interest rate swaps drl,825681  dr45,329,587
equivaents . 56,938 51,402 share. Co. proposed to offer 7,372,894, which amounted to Unrdeallzed appreciation
Restricted cash . 53,839 51,467 a J)rcﬁosed maximum aggregate_ offering $é)rice of ( epreuanc]zn) of in-
g , \ ,534,432. The amount of registration feeis $9,654.
Metvabic et AW aggsie BTSSR Theamountoffegistration fee s $9,654 orrency randaiton
Deferred charges & & interést rate swaps 5,963,813  dr33,450,622
prepaid expenses, CADENCE  BANCORPORATION Netassets .......... 868,816,758 822,183,144
net ........... .. 147,508 122,787 Offering: On Feb. 7, 2018, Co. announced the upsize  Net assets value per
Other assets 75103 40315 and pgcmg (%ff its prev(lzc;ady—anréounoed rel?Ls(Ca'ed_ Iugleii? are . ........ .. 12 11
Total assets . .. ... .. 15392 1 secondary ~ offering. lence Bancorp, wi - i iti :
Liabilities: 9153,926 9319685 F500,000 sheres of - Class common _stock, "or 315705(33 ot 'ang%gr'@ g vaue 301
Debt obligations, net 5,676,238 5,838,889 apugrOXImatd 9.6% of Cadence Bancarporation’s $1'178,614.4290EPremium - Options written: 2017
Accouer&ts payable, s B T Ori(%ag?'% s 6%$ ér common c?%*o%l al fltjelr)ilhc O;fgi% $349,141[4/Net of deferred offering costs - Mandatory
cri - leem :
Gther liabiTities - . .. 569,340 553,636 §20Q,000,000- e offering was upsized from the redeemable preferred shares: 2017 $1,162.859
Total liabilities . . . . .. 6,245,578 6,3902'525 previously announced offering size of 7,000,000 shares of
Common stock . . . . . . '046 Y Class A common stock. AIl of the shares sold in the CALAMOS CONVERTIBLE OPPORTUNITIES &
Additional paid in capi- : offering will be sold by Cadence Bancorp, LLC. Upon INCOME FUND
[ I 3,330,466 3,324,874 completion of the offering, Co., will —own Annual Report:
Accumuiated other T approximately 67.1% of Co.'s outstanding Class A .
comprehensive in- common stock. The underwriters have a 30-day option to Income Account, years ended Oct. 31($):
come (Ioss) .. ..... 24,211 21,519 purchase up to an additional 1,200,000 shares of Class A 2017 2016 2015
Distributions & accu- ' common stock from Cadence Bancorp, LLC at the public | nyegtment income -
mulated losses . . .. dr449, 375 dra26,552  offering price less the underwriting discount to cover an interest 45290073 44,615,422 49.739.057
Total stockholders” eg- ’ ! over-alfotments. Co. is not selling any shares of Class Investment income - e e A
A 2,908,348 2,922,884 common stock and will not receive any proceedsfromthe " diyidends 9,134,038 10,417,234 10,015,239
Non-controlling inter- : e Froposed offering. The rorm%d offering will not change  geqyritieslending T e e
S 4,276 he number of shares of Class A common stock that are incom: 9 45,676 139,714 123.362
Total equity - ... .. .. 2,908,348 2,927,160 currently outstanding. Dividend taxes 4 7’744 4 60’803 "
withheld ... ... 7, r60,803 .......
CALAMOS CONVERTIBLE & HIGH INCOME FUND Total investment
BR&/&RE&EGE erl]:(l)l\éAl\tIOCI/E\)IéC S?C’)lL(U(;I'CI)%\IO? lNgOOO)' Annual Report: \ uégomet.ad., ... 54,471,043 55,111,567 59,877,658
, . . — : . nvestment advisor
2017 2016 Income Account, years ended Oct. 31($): | teit PR y 8,720,578 8522435 9,992,001
Non-int. income 1,937,600 1,787,900 ) 2017 2016 2015 [NIEES, O NOLES
Non-int. expenses 1,738,100 1,663,000 Interestincome ... 49,817,777 50,272,014 57,331,074 payable ....... 4372243 ...
Income taxes . . 65.800 33400 Dividendsincome 10,334,903 11,241,962 10,507,440 Interest @?eﬂse&
Net incoma 83200 32700 Securitieslending relatedfees ... ....... 3,774,215 2,990,295
Earn. per shar 0,96 % D_|r_1gonzjet ....... 87,410 266,015 135,801 lntgrfnegtr t?;gt?gﬁeofﬁ
rimary) ........ . .54 ividend taxes L
{r per ) withheld .. . .. ar8s3l  dr67592  ....... offering costs on
(fully-diluted) .. ... $0.93 $0.52 Tota investment Mandafory
Common shares(O income ....... 60231559 61,712,399 67,974,315 Redeemable
Avg. no. shs. (primary) 116,500 118,600 Investment advisory Preferred Shares 632,725 .......  .......
Av(c};. ro. g_trsed 1201 e P 9,550,005 9,372,820 11,026,836 Eu?;( < eXpense i ning T 2,532,146
-diluted) .. ... nterest expense
ully-diluted) 0,100 121,500 rAEG (000 1o .. 4388905 3460358 L fees ... 126,750 123,657 143,871
Interest inting & mailin
BROOKFIELD REAL ASSETS INCOME FUND INC I”ﬁgm%‘a@%?zf&”, 4854220 ..o ) ealafg ....... 9. esTe  1s7e3 141203
: nterest expense egal fees ... .... , , ,
Income Account, years ended Dec. 31($): g?f]grrit%agggsogn ﬁgggﬂg{:ﬂg Sf& 78372 ... 78,557
Interest 6 38%% rggndat% T c;si ) f%e&s& e e 68479 .......
nterestincome ................. ,354, redeemable rustees” fees
Dividendsincome ............... 281,259 referred shares 696,088 ....... ....... officer
Total investmentincome .......... 6,635,912  Printing & mailing compensation 76,443 69,439 72,715
Investment advisory fees .......... 952,753  fees ... .... " 130,697 212,186 173,286 Auditfees ....... 49,270 69,792 58,881
Administrationfees .............. 142,913  Financia accounting Custodianfees . .. 31,121 ... ... 36,705
Audiit & tax services . ............ ,200 €S . ........ 138,804 135,988 158,780 Transfer agent fees 25,665 25,985 8,21
Reportsto stockholders . .......... 31,431  Accounting fees 84320 ....... 86,814 Registration fees . . 17,75 13,631 14,783
Directors’ fees .................. 16,749 fees....... 169,560 113,297 82,467  Other expenses . .. 132,86 124,794 107,917
Fund accountingfees ............. 13,564 Accountln? & Total expenses ... 14,543,814 13,062,003 16,329,022
laneousexpenses . .......... 10,215 custodyfees ... ....... 78550 ....... Net investment
I_nesgar\la?ec& ...................... Zggg Tru%ees fees & incog gh ...... 39,927,229 42,049,564 43,548,636
_ L ) officer ear end shares
Custodian fees 2,019 compensation . . 85,717 75,184 78,960 outstanding . ... 70,326,448 69,997,487 69,997,487
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Net investment Assets: i 2017 2016 Prepaid expenses . ... 168,167 41,432
income per share $0.57 $0.60 $0.62  Investmentsin securi- Other assets ........ 1,089,173 246,028
Balance Sheet, as of Oct. 31($): Retslt?"s’c%dvcalsjﬁf ...... [11750,216,388 [11666,366,981 Tolt_dabasetl 7 S ... 2,812,619,926 2,528, 088 264

, . : i iabilities:

A short positions (| nter- Due to custodian bank 802,742 .......
InyeSmentsin securi- > e Acaued Intbest & div- 108370 OR g ritten. & 2061540 (212,406,855
Actlcﬁegll\rll?lelrjeia & dive 1166308473 [11,0461078%9 idends receivable . . 4,338,552 4,456,231 Mandator'y'réam' ‘mable ’ B

idends receivable 10,266,165 0,851,333 'Mvesimentssold re- preferred shares . Bl239441710 ...
Receivable for invest- s POD ceivable ......... 2,527,182 2,637,159  Unrealized depreciation

mentssold . ...... 1,499,925 1,899,103 pyepald expenses . 84128 1% 898 oninterestrate 20643
Ofer el 11 1299001 1Joess oS L. 757.266106  673484,342 Pﬂgabe@ fornoepaya e 682000000
Totdl asets ... 1178376441 105805439  Due to custodian bank 212321 ... Payeple for Invesiments oo ot

iabilities: Options written, at purchased . ....... 53,023,951 121,338,121
O%lacl)lr}gwntten, at 21327 760 " agial o 'ét')l' . (211,645,538 [21643,000 Payableto affiliates for
----------- f e andatory redeemable
Due to custodian bank 331,721 ... preferrgd shares .. 363,323,427 ....... mvegmem advisory 2,330,465 2,053,414
Mandatorily redeem- Notes payable ... ... 169,000,000 195,000,000 payaué'té affiliates for B T
able preferred shares [3198,942,854 ....... Investments purchased deferred compensa-
Unrealized depreciation % le . ........ 9,194919 ....... tionto trustees . . . 245,600 246,028
on interest rate 117813 Pay égtsto atfflalhaias able to affiliates for ’ ’
SWaPS ... ..ii i R |nv ments advisor inancial accountin
Notespayable ...... 275,000,000 306,000,000 fees ........... y 629,937 577,627 fees . ......... g 27,031 23,834
Payabl(ﬁ or investments 5 026,692 Paégfbleseao affiliates able t? afflllatefz?for
chased ........ , 692 ..., erred compensa- rustee fees & officer
Pa?ableto affiliates for tion to trustees 11,456 12,273 compensation . . . .. 24,489 21,078
javestment advisory 792587 722,992 Payn%'cﬁltgc%%ﬂh?ﬁﬂ' Y accoé@ e 1,752,886 513,501
............ 8 8 & accrued i ies 752, 2
Payableto offiliatesfor ~ _Tees ............ 7,306 6,698 Tota liabilities . ... .. 840,710,414 808,632,474
erred compensa- abl%to affiliates Netassets . ......... 1,971,909,512 ,719,455,790
tionto trustees . .. 182,243 176,655 rustees’ fees & of- Commonstock . ... .. 1,806,050,423 1,802,346,845
Payable tgl affiliates for Ot‘;]'g’ef;ggaﬂtas";ﬁl A 9,213 7,376  Undistributed net in-
acco vestment income
manc_' _____ W_' " 11,494 10,488 & accrued liabilities 495, 167,299 10SS) . .w..v. ... dr6,782,578  dr7,286,704
Payable affiliates for ! ! Total liabilities ... ... 244,529,205 196,414,273  Accumulated net real-
rustees fees & of- Netassets . ......... 512,736,901 477,070,069 ized gga n (loss) on

ficer compensation 11,931 10,720 Commonstock . .. ... 530 783 691 556,518,751 investments, foreign
Other accounts payable Undistributed net in- currency transac-

& accrued IIabae/lles 781,221 242,855 vestment income tions, written options
Total liabilities . . . ... 381, (loss) ........... dr7,259,280  dr5,587,434 & interest rate Swaps  dr69,258,796  dr89,594,166

,408,503 307,281,523 A lated net real !
Net assets . . . . . 797.967.938  750.772.876 Accumulated netreal- Unrealized appreciation
Commaon siock 799192007  821.998,090  128dgan(oss on (depreciation) of in-
Undistributed net in- T T investments, foreign ments, forei

vestment income currency transactions currency transl ons

(loss) dr10,539.000 dr10,338.208 & writtenoptions .. ....... dr26,742,593 interest rate swaps &

Accumulated net real- il 330, Accumulated net real- written options . . . . 241,900,463 13,989,815
il net ri |zedega|n (loss) on Netassets .. ........ 1,971,909,512 1,719,455,790

:ﬁvdgggn(tlg ?())r%ngn e enrt'r:]yert}%ng:e‘ an Nesth asset value per B e
........... 3 11

currency transac- .

tions, v(%tten options gog?onmttggl 8ﬁg ons dra.621.163 [ICost - Investments in securities, at vaue: 2017

& interest rate swaps ~ dr1,128,287  dr33,026,789 Upreai2 reciation OeLI0S e $2,508, 475 272; 2016 $2,39 9 497,108 |21 tzPremaum: 2017
Net unrealized agpreu- ([g,req ag%%) of in- %(7)%7 g(z) 5%%1690$3 ,499,232 [3Deferred offering costs of:

ation (depreci on) ments, foreign

on investments, for- currency trangations

F‘gn currency trans- & writtén options . . dr6,166,347  dr47,118,655 CALIFORNIA FIRST NATIONAL BANCORP

afion & interest rate etassets ... ....... 512,736,901 477,070,069 Earnings, 6 mos. to Dec. 31 Consol —

SWaPS .. ... 10,443,218 dr27,860,217 Net asse[s value per 9 ( o
Netassets . ......... 797,967,938 750,772,876 Share .o 21 20 2016
Net asset vallie per 1 11 [ICost - Investments, at value: 2017 $755572223;  (yor(loasesy o caloof 14205000 10934000

deos - inved ments  in  securiies 2017 S0A% %%,’36 38925 8281% ';gj*l“ggns Qtionswritten, af valuel  “aesats™ > L 14203000 19,934,000
$1, 155 853 921 2016 $1,073,848,448 [ZPremium. -  of 2017 $676 erred offering costs et interest income 11,860,000 15,797,000
Optionswritten: 2017 $318,4133INet of deferred offerin Prov. loan losses dr1,100,000 900,000
costs - Mandalory Redeemable Preferred Shares: 20: Non-int. income . 2,473,000 4,320,000
$1,057,146 CAALAMOIS RSTRAtTEGIC TOTAL RETURN FUND m%gr:%tlexpmss ;%ggg% ?‘8?‘518%

’ ! nnual eport: axes . .. s ) g )

. Net income 5,828,000 6,148,000
CALAMOS DYNAMIC CONVERTIBLE & INCOME Income Account, years ended Oct. 31(3): Eam, per Shere " 060
2017 2016 2015 primary) ........ .57 .
Annual Report: Investment income gommonsh ares 028413
Income Account, years ended Oct. 31($): m\?&'mg?sltnédmé . 33030458 36,138,822 43005341 AVG.no. shs. (primary) 10,284,135 10,279,807
2017 2016 @2015 ondividends ... 46,336,138 43,691,122 48,722,863 CAPITOL FEDERAL FlNANClAL INC
Interest i ... 23 Securities lendin .
gemmee SUS 3998 S8 TR ams amas sey S0s O no o e Sl(Cone 000
Securit i e ividend taxes 2017 2016

curity lending 60243 86369 36176 . withheld ... .. dr135734 dr118005 ....... Investment Revenues 644 75,322
Dividend taxes ’ ’ ! Total investment Gain (losses) on sale of

withhald o dr6.825  dr8l.996 income ....... 79,312,567 79,929,405 91,977,811  assels ........... 80,644 75,322
Total investment ’ IR e Investment advisory Non-operating income 1,393 1,559

income 31737711 31317137 17286983 , (€8S ......... 25,595,930 23,934,799 25,938,001 Net interestincome .. 80,644 75,322
|nvestment adwsory I =eh e Interw expense on Non-int. income ... .. 5,358 5,268

fees 6933600 6835949 4397625 notes payable . 10,066,470  ....... ....... Non-int. expenses . . . . 65,267 60,009
Imereﬁ expense & PISS HES oI Interest expense & Incometaxes ....... 8 10,399

tP 2408791 1.072.353 amortization of Net income ....... 19,875 10,182
Intereﬂexpenseon ------- TS i offering costs on . per

notes payable 2855123  ....... ... mandaiory (primary) e $0.24 $0.15
Interest expense an preferred shares 1531152 ... ...l (fdli))(/e—rdiluted) ..... $0.24 $0.15

amortization of Interw expense & ommon shar

Offercligtg Costs on od foce . 8,136,486 6,305,309 Avg. no. shs. (primary) 134,373 133,697

|r'neggemg{) e I'Eegal fal ....... 364,14 185,936 205,581 Av(?. no. shs.

preferred shares 404981 ... inancial accounting 267607 277748 208.901 uIIy—c_ilIuted) ..... 134,467 133,950
Lega fees .. ..... 110,900 86,875 156,142 Prlntmg & mailing ' ’ ' Consolidated Balance Sheet Items, as of Dec.
Fi nancial accounting  _ _ fees ......... 217,221 1 ($000):

80,625 79,345 50,663 A ting f 1T ¥y
......... \ , , ccoun e :
Pri ntl ng & mailing Account: Hg o ' ' Loénss;as' 14, 3552 808

ees .. 52135 72177 71779 Godyles ... ... 182,756 ....... Loanjossprov. il 355,
Trustees' fees& Tristoss fees & ' Loan IOS prov. 14, 362%248

officer officee ~_ Premises& equipment . 84,

compensated . . . 54,773 57,139 43,061 compensation 160,512 141,572 138,669 Pr%mls%& equipment %
Orgamzatlonal Auditfees ....... 99,660 136,598 106,891 Total assets 8,990,159

EXPENSES .. ... e e 43,498 Cusxodlan fees ... 67,806 ....... 64,997 Liabilities: T
Aooc_)untmgfe&e 52,386 ....... 28,388 Registration fees . . 39,188 30,217 33820 Totaldeposits . ... ......uu... .. 5,266,217
Auditfees . ... ... 35,730 50,381 35,507 Transfer agent fees 27,423 25,406 27,439 Demang3 i 250,621
Transfer agent fees 26,772 5, 9,562  Other expenses 265,232 230,687 277,827 Long term debt 2,274,146
Eustodian egefs . 22971 ....... 16,957 Eg{d ?ﬁﬁgﬁem 38, 901 814 33, 513 207 33, 787 490 (S_‘,Smlmon stock 1,382
ccountin, d rplus 1,167,692

custod ?ees o 66,112 ....... income ...... 40,410,753 46,416,198 58,190,321 Retgn ings 216,045
Dividend or interest Year end shares Totdl liab. & Sockhidis equity ... ... 8,990,159

expense on short N é)utstadl ngt 154,514,000 154,514,000 154,514,000

investmen
Reoparon fees e income (loss) per CAPITAL SOUTHWEST CORP.
Other oxpenses . . . 69,703 53670 3608 share ... . ... $0.26 $0.30 $0.38 Earnings, 9 mos. to Dec. 31 (Consol. — $):
Total expenses 10,720,286 9,736,258 5,935,143 . 2017 2016
Net investment Balance Sheet, as of Oct. 31(3): Investment Revenues 25,252,000 15,748,000
v |nconc11esh (loss) 21,017,425 21,580,879 11,351,840 | Agets: tsi i 2017 2016 Gain (losses) on sale of 25,262,000 15 748.000
ear end shares nvestments in securi- ASSEtS ...l , 748,
N outstanding . 24,384,692 24,384,692 24,384,692 c atgs atthval Léteod. ..... [T12,750,358,583 [T12,412,423598 “et |nt(ter$t income 24, 283 ,000 15,%%%8%
et investment with custodian on-int. income . . . .. X

mcome(loss) per (interest bearing) .. ....... 23,952 Non-int. expenses . 13, 300 000 9,644,000

share ........ $0.86 $0.89 $0.48 Accrued interest & div- Incometaxes ....... cr84,000 1,495,000

.me March 27, 2015 (commencement of operations) g elge?\"llgglre(f:avdalgst .. 10,533,164 9,825,328 Eet |ncogqe ....... 12,036,000 4,609,000

’ e for invest- arn. are
Balance Sheet, as of Oct. 31($): mentssold . ...... 50,470,839 105,527,926 (prlﬁ%ry) ........ $0.75 $0.29
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ti Incometaxes ....... 883 467
f IF diluted $0.75 $0.29 Num%elz)c;f par .I.n.“? ....... 1.00 1.00 Net income ....... 1,340 940
Co(r#mgn Ishuares) “““ ) Total number of Earn. per shar $0.23 $0.18

Avg. no. shs. (primary) 16,041,696 15,775,480 Nu?r?l?elr )c/)f S on 76 70 67 (prlmary) ........ . X
AV(?QH?‘-&'? 3ted) 16,109,122 15,832,487 stockholders . . . 11600 700 11700 (fuIPerdlluted) ..... $0.23 $0.18
..... o Nubne]r?gugf Consolidated Balance Sheet Items, as of Dec.

CARVER BANCORP INC. dockholdrs . . . 4000 4000  [m7,200 31 (H000):

Earnings, 9 mos. to Dec. 31 (Consol. — $): [WApproximately Assets: 2017
pp‘ . Loans ............. ... ... ... 730,918
) 2017 2016 Consolidated Balance Sheet, as of Dec. 31($): Coanlossprov. 1 1 5859
Net interest income . . 18,563,000 19,393,000 . 2017 2016 Neloae oV i 7221020
N"“"“{' xponses d'%%gg%% dr%%%g%% L Adssa s 304,237,000 301,299,000 Premises& equipment . ,517

oMot o1 "“37)000 Buildings & improve- T o Other assets ......... 15.164
Ncometaxes ... dr2 1%’%8 drs%’%?, Bu”dmgs.g.‘.' Tp.n.)\.”f}. . 1230362000 1195130000 Tota assets .................... 943,032
Net income ot &, ’ Total real estate || 1534599000 1496429000 _ Liabilities:

Earn. per share d$0.59 d$0.22 Less accumul ated de- Total dePoSItS . . oo v v e 741,069

primary) e : - preciation . .. ..... 341,943,000 313,070,000 Other liabilities 610

F d$0.59 d$0.22 eal estate, net ... ... 1,192,656,000 1,183,359,000 Common stock 59

(fU| o dlluted) """ ] ’ cash Total liab. & stockhldrs equity . . . . .. 943,032
Common shares 07.753 3,696,968 equivalents . ... ... 3,702,000 2,882,000
Avg. no: Sha Prime) 2o . Rerictedoash ... 3510000 2880000 (Ti7ENS COMMUNITY BANCORP INC (MD
A"(?' 11o. &S, Receivables .. ... ... 17,193,000 14:894.000 C é 3

ully-diluted) . .. .. 3,697,753 3,696,968  Siier assets & deferred Annual Meetm% Development: On Jan. 018, Co.
charges, net 35,350,000 29,506,000 lewxnnc?uncegI that 2|ts nnual yefégg ofm&?glégol ggg V;Itl | tgg
net ...... 350, 506, inced the
CEAPrﬁ\%aIREélégoYrt'TRUST INC Tolt_?labnnm?s """" 1252:418,000 1233521000 Holiday Inn Eau Cla|re located atp4751 Owen Ayres Ct,
: Eau Claire, WI, 5470
C(g;]solidated Income Account, years ended Dec. M%?gage loans paya.\—- ) 127 969.000 138,243,000
L UnSouréd revolving B, CLIFTON BANCORP, INC
2017 2016 2015 credit facility ... .. 55,000,000 72,000,000 Eamings, 9 mos. to Dec. 31 (Consol. — $000):

118098000 116739000 Unsecured term loans 397,156,000 397,502,000
Renenes racoveries 311132'%6% 32,036,000 31,834,000 Accounts payable& ac- 2017 2016
(E))t( o revenues - 1512000 952000 634,000 crued liabilities . i 24,519,000 23,463,000 Iéwestrl‘nent Revegesf 37,128 29,785

o 16,008 ; 7 on saleof

Total revenues ... 146008000 151,086,000 149,207,000 Ur;amorlt: ggldhlt ?2”9'_ e 17,663,000 20316000 CAN ( 0$es) ________ 37,128 20,785
Operating. & Totd liabilities . . ... 622.307000 651,524,000 Noen'ssosperlan ng income 1119 1178

eolliosodecs Sen% B preferred Net interest income 36,470 29,700

otec sl 24,752,000 24,898,000 25,401,000 ock L.l 207,508,000 190,661,000 Prov. loan losses . . .. 1,900 1,444

eal at &' other T R T Common stock ... ... 5,479,000 5,119,000 Non-int. income . . . . . 1982 1488
R r(ﬁ)sert)?—rd%taﬁr Trdeeds ryaiaock ...... 18, 463 000 18 129 000  Non-int. expenses . 36’?88 3?-,45123

Additiondd ~~~__ ~  _ |ncometaxes ....... 4, .
. Faxegs JRERERIY 19,577,000 19,617,000 19,189,000 o epital ... 875062000  829.526,000 ;\‘ nome axes .. .. oo ks
earljerrm nlstratlve CUth|at'Ve distri t()géf Earn. per share $0.16
10NS IN excess 1- X X
A o 10907000 18154000 115004000 Gyt income L. dras69a4000  drazeseaco0  p(Primany) ... $0.16

Oqu's on pursul 156,000 3,426,000 1,238,000 Accumulated other (ful y-dlluted) ..... $0.16 $0.16
pepreaiond Y . o o henvein- 5,694,000 427,000 §ommon shares(000)

i e w0 e Il o TG  mae oz
Total expenses 507, ,882, ,426, -

Gain on gﬂ{e i 1099000 59,000 ....... st '”fy sharchold- 336,000 580,740,000 (?uuy diltted) ... .. 21,417 22,412
mparment charges Mmonty interestsin

reversal), net 9,538,000 6,347,000 dr212,000 BAL DIVIDEND & INCOME FUND
gotd a(tnther expenseS 2,439,000 6,288,000 dr212,000 \?m”fo"dal_e_d} _0'_”}_ y dr609,000  dr1,132,000 CLEHL#GUI;III GF%e%om

pe{) g nene 42,062,000 37,916,000 49,993,000 nglltr%igéarrtggrgsmgpa’— Income Account, years ended Oct. 31($):

:Enlelresl&tex onse 22199000 26,529,000 28,272,000  Zing partnership 2,384,000 2,389,000 2016 2015 2014
arly extinguisnmen L
5 ebt c%stsat. _. dr210000 dr2623000 dr105,000 TO‘a' e?&g controlling 1.775.000 157,000 Dividends
Total non-o in 997 000 !

1ol o PG croodooo0 crostsoan  crsamopy  Totd eauty I 630111000 581 | income ... M2041849 [D3043514 [T/1555497
In%%r’qt?’ﬂ‘?nsg from CENTER COAST BROOKFIELD MLP & ENERGY investments

operations . . . . . 19653000 8,764,000 21616000 |NERASTRUCTURE  EUND securities,

Discontinued New_ Name: On Feb. 5, 2018, Co. changed its name  income .. .. ... 2255028 1,082,166 606,431
operations - from Center Coast MLP & Infrastructure Fund to Center Hypothecated

g;gg:eofnrgm 12000 Coast Brookfield MLP & Energy Infrastructure Fund. 'Securities income 78,057 53,372 50,985

................... z TeEsutes nca
D trone - CHARTER FINANCIAL CORP_(MD) income .. ..... 5274934 4179052 2212913
;rg&arusrélhgn Earnings, 3 mos. to Dec. 31 (Consol —9%): 16 Investrr)e.n.t adwsory 2108.145 2549’283 1%%8?2
Administration fee 856,593 1,038, X

(charges), ?t """"""" 158,000 Investment Revenues 17,165,920 14,558,337  |nterest onloan .. . 1,292,037 927,395 542,141
Towd maome( oss()ad Gain (losses) on sale of Interest expense -

g;?erpatllcf% in 165,000 assets L.l 17%28858 1452%337 margin account 212,958 484,799)2 Zgg,ggg

"""""""""" ! ating income A A 154,795 X
Net' income (ioss) 19,653,000 8,764,000 21,781,000 ngnﬁ’e‘?’eﬂ',ﬁwme . 16,279,831 13,865,603 Bﬁg%eﬁfspéné: . 137,464
QA Prov.loanlosses ... .. ... .. dr750.000 - “ghort sdles . . . . . 796478 1,719699 540,806

contsm lated join dr523.000 162.000 303000 Non-int.income ..... 5,391,458 4,982, Other expenses . . . 1,320 85,186 9,835
Limited partriers” ' ' ' Nor-int. expenses ... 1% j‘é‘g 90> 1L3OB00 Totd expenses .11 5309995 6,960,058 3424693

ncometaxes ....... " y N nvestment

L;”;Sr'%‘.‘n'“ Net income ... 4,397,003 Soaser Mol v (I0s8) dri25061 dr2781,006 dr1,211,780

I an. p d shares
o et Tt 13,000 17,000 dr28,000 (primary) e $0.31 $0.36 Yec?ﬂt?andmg ... 10,392,606 10,392,606 10,434,606
(income) (Ul diiuted) .. ... $0.29 $0.33 N?ﬂg‘gﬁmﬁ% per
Roncortroling O S Simary) 14408416 14207468  Shae ........ ds001  d$0.27  d$0.12
interests .. .. .. dr510,000 179,000 365,000 ¥g o shs (primary T U INet of foreign withholdin taxes - Dividends: 2016
Netincome (16s5 Ao StSeay 152350942 15,064,879 $32,990: 2015 $50,121 ; 2014 $24.897

?:tterébutéa\g&et;o Consolidated Balance Sheet Items, as of Dec. Balance Sheet, as of Oct. 31($):

Trust, Inc. p 19,143,000 8,943,000 22,146,000 31 ($)- Assets: - 2016 oo 8122%%
Preferred stoc 2017  Investments, at value a6 [Toa2812,
prdvidends ... 13652000 14,408,000 14,408,000 Coan g ciue from banks - . ... .. 30,039,650 CaSh .. ... eero... 1,684,855 2,135,812

aredsock o Ses0000  Loans .......... . .0l 1,124,545,390 Fora n currency,

redemption costs 7,890,000 ....... ....... toan lossprov. ..l 113,945 g urre cy ..... 632,845 736,717
Net income (|OS) Netloans ............... 1,112,411,287 Var|a[| on margin re-

atributeble to Premises & equipment 2%%421 694 le it 42715 ...

Sommo t witl roker ror
G marehoéﬁers ... d2399000 d5465000 7,738,000 %ft‘g MSS _____________ 1643873500 D uttﬂévcomrms for 85,500 156,000

ommon shares Liabilities: Deposit with broker for
Weighted average Total deposits . 1343997345  Beurities sold short 42,861,276 97,542,826

stiares outstanding Current debt . 3,009,550  Deposit with broker for
aSC .. ...... 84,168000 81672000 81,356,000 |-or ISR Ly 63708451 Doyt broke
Wgﬁghgdoﬁlvse{:rggng Qther ligbilities 13430494 contracts ........ 3,780,000 6,003,637
aresoutstanding - ocrnan  Commonstock .. y
-diluted .. 84,168,000 81,672,000 81,356,000 g?{gmg“ _S‘.O_C_k‘ T 86304212 Un(;ﬁl)tzaeldrg%grnecslﬁggn
Year end shares Retainearnings ... ... ...... 137525408  contracts .. ... ... 84,066 228,337

outstandin 87,958,000 82,052,000 81,867,000 Total liab. & stockhldrs' equity . ... .. 1,643,672542  Djvidends receivable 135,116 170,071

'“‘;ﬂ’;‘,ﬁ“gﬁt.mmg Interest receivable . . . 970,406 307,204
Receivable for invest-

operanonsl iyl d5.04 d5.08 $09 CH'Wﬁ\ua’?UNDeetlmC gg\‘/Ee opment: On Feb. 5, 2018, Co. mentssold ... . ... 8,478,394 12,462,834
Ne;hmcomgz (Joss) per d$0.04 d$0.08 $0.09 announced that its Annual Meetm of Stockholderswill be Total assets . ....... 258,607,405 362,556,315
Income (Ios per : : ™ held on Mar, 27, 2018, at 12:00 Eastern Time, , a  Liabilities:
n%ﬂ;re contﬁlum the offices of State Street Bank and Trust Company, One Loan payable ....... 72,000,000 93,300,000

- 9 Lincoln Street, Boston, MA 02111, Interest due on loan

Sperations d$.04 d$.08 $.09 payable oo 15,499 8,026
Net income (losg) per CITIZENS COMMUNITY BANCORP INC (MD Vandionmarginpaya- 18525
Dividedsto %004 %008 $0.09 ™ garnings,”3 mos. to. Dec. 31 (Consol. — $0 Securitiessoldshort || 31,848,451 196,595,305

VI

2017 2016 able for investments

gﬁgr;‘g‘h%?ders per Net interest income 9,412 6,948 Pa%urchased ........ 11,089,997 9,068,716

shar $.20 $.20 $.20 Prov. loan losses 100 ....... Unrealized depreciation
Number of ful time ' Non-int. income . . ... dr9,412 dr6,948 on total return swap 81585 460734

employees . . . .. 76 69 66 Non-int. expenses . . . . 7,043 5,393 contracts ........ 1,5 X
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79,573
61,735
215,032
87,%‘13

Interest payable - mar-
gin account

Accrued investment ad-
visory fee .. .

Acfcrued administration

9,134
167,760

....... 475
...... 115,288,299 199,905,408
e 143,319,106 162,650,907
154,809,576 165,478,928

dr6,951 dr2,560,125

Other payables & ac-
crued expenses . . . .
Total liabilities
Net assets .
Paid-in capital .
Overdistributed net in-
vestment income .
Accumulated net real -
ized loss on invest-
ment securities,
written options, se-
curities sold short &
foreign currency
transactions

4,602,204

izedgain (loss) .... dr16,211,155

Net unrealized appreci-
ation in valueof in-
vestment securities,
written options, se-
curities sold short &
trandation of assets
& liabilities denomi-
nated in foreign cur-

dr4,870,100

4,727,636
143,319,106 162,650,907

........... 14

[dCost _ - Investments, a  value

$196,626,375[2]Securities |oaned, at value - Investments,

at vaue: 2016 $63,728,1382015 $242,590,055[3]Cost -

Foreign currency, at value: 2016 $635,129; 2015 $735,617

[@]Proceeds - Securities sold short : 2016 $33,267,174;
2015 $91,735,378

CLOUGH GLOBAL EQUITY FUND

Annual Report:

Income Account, years ended Oct. 31($):

o ) 2017 2016 2015
Dividendsincome 6,248592 (14,179,236 [114,629,388
Interest on

investment

securities .. ... 681,606 1,573,824 613,000
Interest income -

margin account 1527 ... ...
Hypothecated

securitiesincome 221,178 184,601 95,262
Tota investment

income ....... 7,152,903 5,937,661 5,337,650
Investment advisory

fees ........ . 3,422,539 4,407,594 5,449,290
Administration fee 1,215,122 1,568,448 1,937,525
Interestonloan . .. 2,139,979 2,159,994 1,550,628
Interest expense -

marginaccount  ....... 373,815 823,911
Trusteesfees . . ... 155,876 137,463 173,695
Dividend expense -

shortsales .. ... 66,472 1,306,307 2,866,504
Legal fees ... .... 162,558 ....... .......
Shareholder proxy 271833 ... .......
Other expenses . . . 59,439 1,320 503,178
Total expenses . . . 7,493,818 9,954,941 13,304,731
Net investment

income (loss) dr340,915 dr4,017,280 dr7,967,081
Y ear end shares

outstanding . ... 17,641,105 17,653,305 17,653,305
Net investment

income (loss) per

e ... e d$0.23 d$0.45

[TINet of foreign withholding taxes - dividend income::
2016 $53,759; 2015 $87,866

Balance Sheet, as of Oct. 31($):

Assets: 2017 2016
Investments, at value [11[21353,376,273 [11[21312,747 935
o ey SR 1,318,418 951,467

oreign currency,

Ve %e . W ............ [311,018,401
Variation margin re-

ceivable ........  ....... 9,450
Deposit with broker for

uturescontracts ...  ....... 189,000
Deposit with broker for

securities sold short 26,834,796 69,583,418
Deposit with broker for

total return swap

contracts . ....... 12,039,035 6,930,000
Unrealized aoprem ation

on total return swap

contracts . ....... 4,357,282 159,151
Interest receivable -

_margin account . . . . 6,333 .......
Dividends receivable ,264 180,868
Interest receivable . .. 160,155 788,113
Receivable for invest-

mentssold ....... 1,688,942 17,256,111
Total assets . ....... 399,865,498 409,813,914

Liabilities:

Loan payable ....... 113,000,000 113,000,000
Interest due on loan

payable ......... 13,049 25,590
Securities sold short . [4130,126,312  [4152,987,723
Payable for investments

purchased ........  ....... 18,851,286
Unrealized depreciation

on total return swap

contracts ........ 54,056 255,105
Palyableforttcg(f;\ll return

Swap contracts pay-

‘me?#s ontractspay- 329,859 20,621
Dividends payable -

shortsales™ ....... 12,444 ... ...

Interest payable - mar-

ginaccount . ......  ....... 14,827
Accrued investment ad-

visoryfee ........ 304,696 347,034
Accrued administration

e ..., 108,337 124,342
Accrued trustees fee . . 3817 ...
Other payables & ac-

crued expenses . . . . 43,105 ...
Total liabilities ... ... 143,995,675 185,626,528
Netassets .. ........ 255,869,823 224,187,386
Paid-incapital ...... 228,067,999 247,859,164
Undistributed (overdis-

tributed) net invest-

mentincome ..... dr5,441,158 dr2,804,394
Accumulated net real-

izedloss . ........ dr7,357,821  dr27,897,715
Net unrealized appreci-

ation ........... 40,600,803 7,030,331
Netassets .. ........ 255,869,823 224,187,386
Net assets value per

are ... 15 13

Cost - Investments, a  vaue 2017
$316,517,199(2Securities  loaned, at value; 2017
$99,173,7832016 $308,136,3862016 $99,635,9893/ Cost -
Foreign currency, at value: 2016 $1,022,076[2/Proceeds -
Securities sold short: 2017 $29,566,929; 2016
$55,405,349
CLOUGH GLOBAL EQUITY FUND

Earnings, 6 mos. to Apr. 30 (— $):

2017 2016
Investment Revenues 3,515,086 2,913,828
Gain (losses) on sale of

assets . ........ .. 3,515,086 2,913,828
Non-int. expenses . . . . 3,365,979 5,505,539
Net income ....... 149,107 dr2,591,711
Earn. per share

(primary) ........ $0.01 d$0.15
CLOUGH GLOBAL OPPORTUNITIES FUND

Annual Report:

Income Account, years ended Oct. 31($):

o ) 2017 2016 2015
Dividends income (119,623,938 (119,660,792  [1]10,885,209
Interest on

investment

securities .. ... 8,171,107 7,880,235 4,403,414
Hypothecated

securitiesincome 347,528 456,979 248,613
Total income . . . .. 18,142,573 17,998,006 15,537,236
Investment advisory

e L ......... 9,537,029 12,327,659 15,061,787
Administration fee ,049,831 ,946,874 4,819,772
Interestonloan . .. 5,529,799 5,385,208 3,865,636
Interest expense -

margin account 1,181 873,716 2,010,536
Trusteesfee ..... 155,876 137,463 ,795
Dividend expense -

short sales . .. .. 167,429 3,288991 7,133,944
Legal fees ....... 162,674 . . .
Shareholder proxy 400,187  ....... ...
Other expense . .. . 96,072 1,320 345,042
Total expenses ... 19,100,078 25,961,231 33,391,512
Net investment

income (loss) dr957,505 dr7,963225 drl17,854,276
Y ear end shares

outstanding . ... 51,559,059 51,574,059 51,574,059
Net investment

income per share

0SS) ........ d$0.02 d$0.15 d$0.35

taxes - dividends: 2017

[INet of foreigln withholdint

$142,798; 2016 $

32,661 ; 2015 $206,972

Balance Sheet, as of Oct. 31(%$):

Assets:
Investments, at value
Cash

Variation margin re-
ceivable
Deposit with broker for
utures contracts . . .
Deposit with broker for
securities sold short
Deposit with broker for
total return swap
contracts
Unrealized
ontotal r
contracts
Interest receivable -
_margin account . . ..
Dividends receivable
Interest receivable . ..
Receivable for invest-

preciation
urn swap

Liabilities 7’
L oan payable
Interest due on loan

payable .........
Securities sold short . .
Payable for investments
purchased -
Unrealized depreciation
on total return swap
contracts
Payable for total return
Swap contracts pay-

D.mgﬂtsd. el
ividends e-
short sal&ay .......
Interest payable - mar-
gin account
Accrued investment ad-
visory fee .. .
Acfcrued administration

Other payables & ac-
crued expenses

Total liabilities ... ...

Netassets . .........

2017
880,460,855
2, ,199

65,713,846
28,153,186

9,986,943
17,605
180,418
1,937,252

4,198,996
992,876,300

292,000,000
33,719
[3174,569,259
769,145

136,507

798,498
30,720
841,168
269,173
,817

63,772
369,515,778
623,360,522

2016
799,010,436
5, , 757
2,573,922
24,075

481,501
172,717,358

15,580,000

403,078
'443,629
3,514,064
41,924,782
1,042,655,602
292,000,000

64,248
[41130,021,035
47,616,270

645,183

975,590
312,142

471,724,356
570,931,246

Paid-incapital ...... 595609414 643,997,961
Overdistributed net in-

vestment income

(loss) ...... ..... dr12,614,505 dr4,944,987
Accumulated realized

%al n(loss) ....... dr47,098,478 dr86,807,728
Total unrealized appre-

ciation (deprecia-

tion) ............ 87,464,091 18,686,000
Netassets .......... 623,360,522 570,931,246
Net assets value per

are ... 12 11

dCost - Investments, a value 2017
$801,397,683[2Securities  loaned, at  vaue; 2017
$256,933,0102016 $786,136,0252016

$269,978,096(3/Cost - Foreign currency, at value: 2016

$2,583,21004] Proceeds: 2017 $73,124,865; 2016
$135,827,104
CLOUGH GLOBAL OPPORTUNITIES FUND
Earnings, 6 mos. to Apr. 30 (— $):
2017 2016
Investment Revenues 9,098,842 8,863,222
Gain (losses) on sale of
S e 9,098,842 8,863,222
Non-int. expenses . . . . 8,928,719 14,277,423
Net income ....... 170,123 dr5,414,201
Earn. per share
(primary) ........  ....... d$0.10
CM_ FINANCE INC
Earnings, 6 mos. to Dec. 31 (Consol. — $):
2017 2016
Investment Revenues 15,178,183 16,736,940
Gain (losses) on sale of
assets ........... 15,178,183 16,736,940
Net interest income . . 15,168,304 16,160,979
Non-int. income . . ... 9,879 575,961
Non-int. expenses . . .. 8,474,879 7,894,125
Net income ....... 6,703,304 8,842,815
Earn. per share
(primary) ........ $0.49 $0.64
Earn. i)er Shar
(fully-diluted) . . ... $0.58 $0.94
Common shares
Avg. no. shs. (primary) 13,690,182 13,683,841
Avg. no. shs.
(?ully-dnuted) ..... 13,690,182 13,683,841

CNL GROWTH PROPERTIES INC
_ Liquidation ~ Development: On Jan. 26, 2018, Co. was
liquidated.

COLONY NORTHSTAR CREDIT_REAL ESTATE INC
Merger ~ Completed: On Jan. 31, 2018, NorthStar Real
Estate Income Trust, Inc. (‘NorthStar 1) merged with and
into Co., with Co. survwlngthe merger ?the NorthStar |
Merger‘%t, (i) NorthStar Real Estate Income |I, Inc.
(‘NorthStar I1') merged with and_into Co., with Co.
surviving the merger (the ‘NorthStar |1 Merger’ and,
together with the NorthStar | Merger, the‘MergDers‘) (iii)
immediately following the Mergers, Co. contributed and
conveyed fo its wholly-own subsdlalg, Credit RE
Operating Company, LLC (‘Company Ol '\P the Colony
Capital Operating "Company, LLC {'CLNS OP‘E, the
oc!)era[mg company of Colony NorthStar, Inc. g‘C NS
ontributed Entities and the equity interests of each o
NorthStar Real Estate Income Trust Operatin
Partnership, LP, the operatln% partnership of NorthStar
‘NorthStar | OF') and NorthStar Real Estate Income
perating Partnership |1, LP, the operating partnership of
NorthStar Il (‘NorthStar || OF) then owned by Co. in
exchange for units of membership interest in Company OP
the ‘Company Contribution‘ and, collectively with the
ergars and the CLNS  Contributions, the
‘Combination‘). As the result, prior to the effective time
of the Mergers, pursuant to the Combination Agreement,
CLNS OP made the CLNS OP Contribution in exchange
for approximately 44,400,000 shares of the Class B-3
Common_Stock, par value $0.01 per share, of Co. (the
‘Class B-3 Common Stock' and, together with the Class A
Common Stock, the ‘Common Stock’). Each share of
Class B-3 Common Stock converted into one (1) share of
Class A Common Stock upon the close of trading on Feb.
1, 2019. Immediately following the CLNS OP
Contribution and prior to the effective time of the Mergers,
ursuant to the Combination Agreement, NRF RED REIT
orp., an indirect subsidiary of CLNS OP (‘RED REIT")
contributed and conveyed to Company OP a select
portfolio of assets and liabilities of RED REIT in
exchange for approximately 3,100,000 of Company OP
(*OP Units'). Pursuant to the Combination Agreement, at
the NorthStar | Merger Effective Time, each share of
NorthStar I common stock, par value $0.01 per share (the
‘NorthStar | Common Stock‘z, issued and outstanding
immediately prior to the NorthStar | Merger Effective
Time was cancelled and converted into the right to receive
0.3532 shares of Class A Common Stock, pluscashinlieu
of any fractional shares (the ‘NorthStar | Merger
Consideration’). Additionally, all of the shares of
restricted stock granted under NorthStar I's Long Term
Incentive Plan that were outstanding immediately prior to
the NorthStar | Merger Effective Time automatically
became fully vested and entitled to receive the NorthStar 'l
Merger Consideration. Also pursuant to the Combination
Agreement, at the NorthStar 1| Merger Effective Time,
each share of NorthStar 11 common stock, par value $0.01
R‘er share, issued and outstanding immediately prior to the
orthStar Il Merger Effective Time was cancelled and
converted into the right to receive 0.3511 shares of Class
A Common Stock, plus cash in lieu of any fractional
shares (the ‘NorthStar 1l Merger Consideration').
Additionally, al of the shares of restricted stock granted
under NorthStar I1’s Long Term Incentive Plan that were
outstandi n%ummedl ately prior to the NorthStar || Merger
Effective Time amomatlcalg became fulla/ vested and
entitled to receive the NorthStar 11 Merger Consideration.
Immediately following the Mergers, Co. contributed and
conveyed to Company OP (i) the CLNS OP Contributed
Entitiés, (ii) the equity interests of NorthStar | OP and (iii)
the equity interests of NorthStar 1| OP, in exchange for an
ﬂ%egate number of OP Units equal to the sum of (A)
,399,444, (B) the number of shares of Class A Common
Stock issued pursuant to the NorthStar | Merger and (C)
the number of shares of Class A Common Stock issued
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pursuant to the NorthStar Il Merger, respectively. In  $0.013777364 per share of NorthStar | Common Stock, in  Income (loss) per.
connection with the Combination, Co. iSsued order to true KP the a?reed contribution values _of share - continuing
proximately 42,100,000 shares of Class A Common NorthStar | and NorthStar Tl in relation to each other. The operations -
%lpock to ¥ormer NorthStar | stockholders and NorthStar | Special Dividend has been deposited with diluted ....... $.52 $.24 $.44
proximately 40,400,000 shares of Class A Common NorthStar I's transfer agent for further ment_ to the  Income (loss) per
gook to former NorthStar |l stockholders. Further, as NorthStar | Record Holders in accordance with the hare - -
noted above, Co. issued approximately 44,400,000 shares ~Combination Agreement. discontinued
H CeladaS oo Comrgonssltggko%%%PNu T COFQ“ B él) $ orados” $.07 $.14
issu roximat ,100, nits to iluted . ......  ....... 1 .
and a)apegximatdy y126,900,000 OP Units to Co. In COMMUNITY BANCORP OF SANTA MARIA Net income (loss) per
addition, prior to the closing of the Combination, Co. Interest Sale Development: On Jan. 23, 2018, Bank _share- diluted” . . $0.52 $0.31 $0.58
calculated the amount by which distributions by NorthStar ~ Of the Sierra, the banking subsidiary of Sierra Bancorp,  Dividends declared
| and NorthStar |1 from July 1, 2017 through Jan. 30, 2018 ~ @nounced that it has entered into an agreement with per common share $.30 $.24 $.32
(the” ‘Measurement Period’) &excl uding the dividend Community Bank of Santa Marla&éhe banking subsidiary  Total number of
payment made on July 1, 2017) exceeded each such Of Co., to’acquire an estimated $35,000,000 in deposits employees . . . .. @261 ....... ...l
company’s funds from operations. On Jan. 31, 2018, and certain assets of a branch of Community Bank of  Number of common
NorthStar |, which generated the least amount of cash Santa Marialocated in Lompoc, CA. Bank of the Sierra's stockholders . . . @E1L821 ... .

leakage in excess of funds from operations during the
Measurement Period, declared aspecial cash dividend (the
‘NorthStar | Special Dividend*) to the holders of record of
the shares of NorthStar | Common Stock as of 9:00 p.m.
Eastern Time, on Jan. 31, 2018 (the ‘NorthStar | Recor!

Holders') in the amount of $0.013777364 per share of
NorthStar I Common Stock, in order to true up the agreed
contribution values of _NorthStar | and NorthStar 11 in
relation to each other. The NorthStar | Special Dividend
has been deposited with NorthStar I’s transfer agent for
further payment to the NorthStar | Record Holders in
accordance with the Combination Agreement.

COLONY NORTHSTAR INC
Merger ~ Completed: On Jan. 31, 2018, NorthStar Real
Estate Income Trust, Inc. (‘NorthStar 1) merged with and
into Colony NorthStar Credit Real Estate, Inc. (‘Colony
NorthStar'), with Colony NorthStar surviving the merger
(the ‘NorthStar | Mer%er‘), ii) NorthStar 'Real Estate
Income 11, Inc. (‘NorthStar 11') merged with and into
Colony NorthStar, with Colony NorthStar surviving the
merger (the ‘NorthStar || Merger* and, together with the
NorthStar | Merger, the ‘Mergers’), (iii) immediately
foIIonMgg the Mergers, Colony NorthStar contributed and
convey to its wholly-owned subsd|a9/, Credit RE
Operating Company, LLC (‘Company OF') the Colony
Capital Operating Conapan&, LLC (‘CLNS OF), the
operating company of Co. Contributed Entities and the
equity interests of ‘each of NorthStar Real Estate Income
Trust Operati nlg Partnership, LP, the operating Rartnershlp
of NorthStar I (‘NorthStar | OF*) and NorthStar Real
Estate Income Operating Partnership |1, LP, the ?geran ng
partnership of NorthStar Il (‘NorthStar 11 OF') then
owned by Colony NorthStar in exchange for_units of
membership intefest in Compar)%/ OP (the ‘Company
Contribution’ and, collectively with the Mergers and the
CLNS Contributions, the ‘Combination‘). As the result,
prior to the effective time of the Mergers, pursuant to the
Combination Agreement, CLNS OP made the CLNS OP
Contribution in exchange for approximately 44,400,000
shares of the Class B -3 Common Stock, par value $0.01
gr share, of Colony NorthStar (the ‘Class B-3 Common
ock’ and, together with the Class A Common Stock, the
‘Common Stock'). Each share of Class B-3 Common
Stock converted into one (fl) share of Class A Common
Stock upon the close of ‘trading on Feb. 1, 2019.
Immediately following the CLNS OP Contribution and
prior to the effective time of the Merc[;)ers, ursuant to the
Combination Agreement, NRF_RED REIT Cog)., an
indirect subsidiary of CLNS OP (‘RED EIT)
contributed and conveyed. tQ_(_:ompan)& OP a select
portfolio of assets and liabilities of RED REIT in
exchange for approximately 3,100,000 of Company OP
(*OP Units'). Pursuant to the Combination Agreement, at
the NorthStar | Merger Effective Time, each share of
NorthStar I common stock, par value $0.01 per share (the
‘NorthStar | Common Stock‘g, issued and outstanding
immediately prior to the NorthStar | Merger Effective
Time was cancelled and converted into the right to receive
0.3532 shares of Class A Common Stock, pluscashin lieu
of any fractional shares (the ‘NorthStar | Merger
Consideration’). Additionally, al of the shares of
restricted stock granted under NorthStar I's Long Term
Incentive Plan that were outstanding immediately prior to
the NorthStar | Merger Effective Time automatically
became fully vested and entitled to receive the NorthStar 'l
Merger Consideration. Also pursuant to the Combination
Agreement, at the NorthStar || Merger Effective Time,
each share of NorthStar 11 common stock, par value $0.01
R‘er share, issued and outstanding immediately prior to the
orthStar || Merger Effective Time was cancelled and
converted into the right to receive 0.3511 shares of Class
A Common Stock, plus cash in lieu of _any fractional
shares (the ‘NorthStar 1l Merger Consideration').
Addltlonallﬁ/, all of the shares of restricted stock granted
under NorthStar II’s Long Term Incentive Plan that were
outstandm%_lmmedlatdy_pnor to the NorthStar |1 Merger
Effective Time automallcall& became fullg vested and
entitled to receive the NorthStar || Merger Consideration.
Immediately following the Mergers, Colony NorthStar
contributed and conveyed to Company OP (i) the CLNS
OP Contributed Entities, (ii) the équity interests of
NorthStar | OP and (iii) the equiity interests of NorthStar |1
OP, in exchange for an ﬂgr ate number of OP Units
equal to the sum of (A) 44,399,444, (gg the number of
shares of Class A Common Stock issued pursuant to the
NorthStar | Merger and (C) the number of shares of Class
A Common Stock issued pursuant to the NorthStar 11
Merger, respectively. In connection with the Combination,
Colony NorthStar iSsued approximately 42,100,000 shares
of Class A Common Stock to former NorthStar |
stockholders and approximately 40,400,000 shares of
Class A Common Stock to former NorthStar |1
stockholders. Further, as noted above, Colony NorthStar
issued approximately 44,400,000 shares of Class B-3
Common Stock to"CLNS OP. Company OP issued
approximately 3,100,000 OP Units to RED REIT and
ﬁaprom mately 126,900,000 OP Units to Colony
orthStar, In_addition, prior to the closing of the
Combination, Colony NorthStar calculated the amount by
which distributions by NorthStar | and NorthStar 11 from
July 1, 2017 through Jan. 30, 2018 (the ‘Measurement
Period’) (excluding the dividend payment made on July 1,
2017) 'exceeded "each such company’s funds from
operations. On Jan. 31, 2018, NorthStar I, which generated
the least amount of eakage in excess of funds from
operations during the Measurement Period, declared a
special cash dividend (the *NorthStar | Special DIVIdEI’Id‘?
to the holders of record of the shares of NorthStar
Common Stock as of 9:00 p.m., Eastern Time, on Jan. 31
2018 (the ‘NorthStar I Record Holders') in the amount of

purchase is scheduled for completion Spring 2018,
pending regulatory approval.

CONSUMERS BANCORP, INC. (MINERVA, OH;
Earnings, 6 mos. to Dec. 31 (Consol. — $000):

X . 2017 2016
Net interest income 8,434 7,753
Prov. loanlosses . ... 150 276
Non-int. income . .. .. dr8,434 dr7,753
Non-int. expenses . . . . 6,803 6,336
Incometaxes ....... 735 397
Net income ....... 1,586 1,623
Earn. per share

(primary) ........ $0.58 $0.60
Earn. Fer share

(fully-diluted) . .. .. $0.58 $0.60
Common shares(000)
Avg. no. shs. (primary) 2,726 2,724
AvaQ. no. shs.

(?ul ly-diluted) .. ... 2,726 2,724

COUSINS PROPERTIES
Annual Report:

Consolidated Income Account, years ended Dec.
1 ($000):

INC

3

2017 212016  @22015

249,814 196,244
8,632 8,347 7,297

11,518 1,050 828
466,185 259,211 204,369

Rental property
revenues
Feeincome .. ....
Other revenues . . .
Total revenues . . .
Rental property
operating

163,882
3,527

96,908
3,259

82,545
3,430

27,523 25,592

26,650
97,948
24,521
5,888
280,766

16,918
22,735

71,625

Interest expense 33,524
Depreciation &

amortization . . . 196,745
Acquisition &

transaction costs 1,661
Other expenses . . . 1,796
Total expenses . . . 428,658
Gain (loss) on

extinguishment of

1,181
198,733

2,258 dr5,180

Income (loss) from
continuing
operations before
unconsolidated
joint ventures &
gain (loss) on sale
of investment
properties

Income (loss) from
unconsolidated
joint ventures . .

Income (loss) from
continuing
operations before
gain on sale of
investment
properties

Gain on sale of
investment

39,785  dr26,735 5,636

47,115 10,562 8,302

86,900 dr16,173 13,938

properties 133,059 77,114 80,394
Income (loss) from
continuing
operations . .. ..
Income (loss) from
discontinued
operations . . . ..
Gain (loss) on sale
from discontinued
operations . . . ..
Income (loss) from
discontinued
operations, net . .
Net income (loss)
Net loss ? ncome)
attributable to
noncontrolling
interests
Net income (loss)
available to
common
stockholders . . .
Common shares(000)
Welghted average
shares outstanding
-basic.......:
Weighted average
shares outstanding
- diluted
Y ear end shares
outstanding . . . .
Income (Ioss?per_
share - continuing
operations - basic
Income (loss) per
share -

219,959 60,941 94,332

19,163 31,848

dr551

19,163
80,104

31,297
125,629

219,959

dr3,684 dr995 dr11l

216,275 79,109 125,518

415,610 253,895 215,827

423,297
420,021

256,023
[31393,418

215,979
211,513

$.52 $.24 $.44

discontinued
operations - basic
Net income (loss) per
are - basic ..

$.07
$0.31

$.14
$0.58

. ORestated to reflect Co.’ s spin-off the combined opera-
tions of the Co.’ sand Parkway’ s Houston assets as discon-
tinued operations [2|Restate” to reflect the issuance of
FASB A No 2016-18, (Topic 230) [3Shares increased
due to the effect of securities issued in merger [4/As is
[5]As of February 1, 2018

Consolidated Balance Sheet, as of Dec. 31($000):

Assets: ) 2017 2016
Operating properties,

net ............. 3,332,619 3,432,522
Projects under develop-

ment ........... 280,982 162,387
Land ............. 4,221 4,221
Total real estate assets 3,617,822 3,599,130
Cash & cash

equivalents . ...... 148,929 35,687
Restrictedcash . ... .. 56,816 15,634
Notes & accounts re-

ceivable, net ...... 14,420 27,683
Deferred rents receiva-

ble ............. 58,158 39,464
Investment in unconsol-

idated joint ventures 101,414 179,397
Intangible assets, net 186,206 245,529
Otherassets ........ 20,854 29,083
Total assets . ....... 4,204,619 4,171,607

Liabilities:
Notespayable ...... 1,093,228 1,380,920
Accounts payable & ac-

crued liabilities . . . . 137,909 109,278
Deferredincome .. .. 37,383 33,304
Intangible liabilities,

net ..... [2170,454 [2189,781
Other liabilities .. ... 40,534 44,084
Total liabilities . ... .. 1,379,508 1,657,367
Preferred stock . ... .. X 6,
Common stock . ... .. 430,350 403,747
Additional paid-in capi-

ta L. 3,604,776 3,407,430
Treasury stock, at cost 148,373 148,373
Distributions in excess

of cumulative net in-

come ........... dr1,121,647 dr1,214,114
Total stockholders' in-

vestment ........ 2,771,973 2,455,557
Nonredeemable non-

controlling interests 53,138 58,683
Total equity . ....... 2,825,111 2,514,240

[TINet of accumulated amortization - Line of credit

cing_ costs: 2016 $2,264,000 ; 2017

$3,119,000 2INet of accumulated amortization - Intangi-
ble liabilities: 2016 $12,227,000; 2017 $28,960,000

CREDIT ACCEPTANCE CORP (MI)
Annual Report:

Consolidated Income Account, years ended Dec.
31 ($000):

. 2017 2016 2015
Finance charges

revenue . ...... 1,011,500 874,300 730,500
Premiums earned

revenue ... .... 41,100 43,000 48,200
Otherincome . ... 57,400 51,900 46,600
Tota revenue . . .. 1,110,000 969,200 825,300
Salaries & wages

...... 140,100 126,500 116,400

eneral & .

administrative

expense . ..... 55,500 48,200 37,800
Sales & marketing

expense ...... 58,400 49,400 45,900
Provision for credit

losses ........ 129,300 90,200 41,500
Interest expense . . 120,200 97,700 76,000
Provision for claims 22,700 26,000 33,200
Total costs &

expenses .. .... 526,200 438,000 350,800
Income (| 0S2 before

provision for

Income taxes . . . 583,800 531,200 474,500
Provision (tcredlt) for

incometaxes . . . 113,600 198,400 174,800
Net income (lo 658 470,200 332,800 299,700
Common shares(000)
Weighted average

shares X

outstanding-basic 19,498 20,332 20,892
Weighted average

shares )

outstanding-diluted 19,559 20,410 20,981
Y ear end shares

outstandi ntl:; Lo 19,310 19,877 20,133
Net income (Toss) per

share-basic . ... 24.12 16.37 14.35
Net income go&) per

share-diluted " .. 24.04 16.31 14.28
Total number of

employees . . ... 11,817 [111,609 111,425
Number of common

stockholders . . . 193 [@@182 @176
Number of

beneficiary

stockholders ...  [EZ1020 [45200 [T[51[317,600

IlAsis ZIAs of February 2, 2018 BIAs of February 5,
2016 [4]As of February 3, 3017 [SIApproximately

Consolidated Balance Sheet, as of Dec. 31($000):
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Assets: 2017 2016  Accumulated net real- Weighted average

Cash & cash ized loss on invest- shares outstanding
equrvslde(r;;gh 6 i 8,200 14,600 gcﬁ?g & ft?er\ﬁs%?: ver er%egh s 64,662 62,969 63,473

Raétqulfl:\t/al ents ....... 255,600 224,700 tions cy ................. dr63,448,399 outstandi n? 63,476 63,474 61,982

Restricted securities Accumulated net real- Net |noome( 0$) per
available for sale 46,100 45,300 ized loss on invest- share - $5.56 $4.73 $4.31

Loansreceivable . . 5,049,000  [114,207,000 rc”u??éﬁ Cfﬂreéggmlons Ne;]moome (IOSS) per $5.51 .70 428

A'Ig@mmr credit 429,400 320,400 & forward foreign Cash dlwdends per ! i ’

"""""" ! 1 currency contracts dr30,104,845 e common share . . $2.25 $2.15 $2.10

Loans receivable, net 4,619,600 3,886,600 Net unreal zed appreci- Number of full time

Property & equipment, 20,500 18.200 ation from invest- employees . .. .. ,270 24,217 24,211

Incomé taxes receivar ! ’ ments & foreign Number of common

currency trandations ~ ....... dr22,480,173 stockholders . .. 211,220 211,251 211,277
............. 2,200 2,300 Net unrealized reci-

Other assets . . 33,400 26,300 AU Sl iy Sl _ =Reclassf|ed to conform with 2017 presentation [ZIAs

Total assets 4,985,600 4,218,000 ments, foreign is BlFull-time equivalent
Liabilities: currency trandations Consolidated Balance Sheet, as of Dec. 31($000):

Accounts payable & ac- & forward foreign Assets 2017 2016
crued liabilities . 151,700 143,900 currency contracts 7,259,367  ....... Cash & ﬁuefrom

Revolving secured line Netassets . . ........ 287,966,718 261,609,563
ofcredit ......... 13900  ....... Net aset vaI ue per banks ........... 545,542 561,838

Secured financin: 2,514,100 2,062,400 share .. 2.80 262 Int?nst bearing depos- 4347538 2560.865

%gglorerzjotes e e ,800 541,300 -C rvestments vaue: 2017 Federal'f'dr{ds'sbid 2 v B s v

gr income taxes, 187,400 273.100 $408, 390 181.Inc| udln coIIaIeraI for securitieson loan | agreements . . 159,967 18,742
| . faxes bay e 39/900 23600 investments 2017  $9,361, 9802016 Total cash & cash
ncome a>|<614s payable 200 3001300 $392,691, 3802016 $10 188 05003IIncludes securities on equivalents . ... ... 5,053,047 4,141,445

Total ligbilities ... .. 3,449, 044, loan - Investments, at value: 2016 $9,955.91414ICost -  Securities held to ma

Commonstock ... . .. 2 200 Foreign currency at value: 2017 $426,039; 2016 $539,658 turity, at amortized

Paid-in capital .. .... 145,500 131,700 cost 1.432,008 2 250,460

Retained earnings . 1,390,300 1,042,000 Securrtréév'a'll'abl'e'fdr' ! ! ! ’

Accumulated other CULLEN/FROST BANKERS, INC. we at esti mated fair
Compréhensive in- Annual Report: R U 10,489,009 10,203,277
come(loss) ....... dr200 dr200 Consolidated  Income Account, years ended Dec. Tradmg account securi-

Totalywareholders eq- 1535800 1173700 31 ($000): TSIy o8 21,098 16,703

............ ,535, ,173, Loans net of unearn:
[TIncluding amount from affiliates - Loans receivable: Interest 2017 [I2016 2015 discount ......... 13,145,665 11,975,392

2016 $1,400, nterest income on Less: a Icywance for

loans, including
loanlosses ....... 155,364 153,045
fees ..., ... 534804 458004 433872  Joamlo 12390501 11855947

CREDIT SUISSE HIGH YIELD BOND FUND Interest income on Pramises & equipment, I HCes
Annual  Report: taxable securities 92979 103025 112,601 oy ses & equipment, 520,958 525821
Income Account, years ended Oct. 31($): Intt;ese;g%r{we on Go il L 654,952 654,952

2017 2016 2015 | secures .. 222620 210018 194793 Other Interigible asscts 5073 6776

Investment income - nterestincomeon e rander valle of ’ ’

interest .. ..... 28,464,402 29505548 31538046  interest-bearing ca}ﬂ‘es:ﬁ;‘f?gnec'evgoﬁ'ﬁ of
i - deposits ... ... 41,608 16,103 8,123 A

Investment income | CieS . ........... 180,477 177,884
dividends .. ... 2,447 2,446 2,447 ntfeédﬂﬁénfwn&e P Accrued interest receiv-

Securities lending 74,975 95,580 98,796 B oy unds o able & other assets 400,867 396,654

Forer r% éaé«s dras reements . . . . 936 272 107 Tolt_al aﬁ ........ 31,747,880 30,196,319

Total mvestn"rérit """"""""" Total interest income 892,947 788,412 7494% ! l( ! Iegtsbear

Interest expense on on-inter Ing
income ....... 28,541,824 29,603,574 31,640,151 deposits 17.188 7.248 9,024 demand deposits . 11,197,093 10,513,369

Investment advisory Interest expense on ! ’ ’ Interest-bearing depos—
fees ........ 0. 3,552,831 3,287,805 3,775,091 federal funds its ... 15,675,296 15,298,206

Administrative purchased & Total deposits . . . .. .. 26,872,389 25,811,575
servicefees .. .. 69,259 62,544 69,821 repurchase Federal Tunds pur-

Interest expense 2,096,609 1,436,083 1,421,575 agreements . . . . 1522 204 167 chased & repurchase

Trusteesfees .. ... 127,183 147,359 7,361 |nterest expense on ! agreements . ...... 1,147,824 976,992

Printing fees . . 87,557 69,1! 67,923 junior Junior subordinated de-

Legal fees ....... 83,038 74,818 57,086 subordinated ferrable interest de-

Custodian fees 39,567 43,970 43,256 deferrable interest bentures ......... 136,184 136,127

Commitment fees 139,347 162,811 42,993 debentures . 3,955 3,281 2,725  Subordinated notes . . . 98,552 \

Audit & tax fees .. 50,864 47,576 39,482  Interest expense on Accrued interest a

Stock exchange other long-term ble & other liabili- 195.068 169,107
listing fees™ . ... 32,830 32,829 32,828 borrowings . ... 3,860 1,343 948 tal lisbilites | 28450017 27193791

Transfer agent fees 28,145 7,443 27,127 Totd interest 26525 12076 12864 }T)%er liahi Séggf ------ Ty e

H?;éé?;ﬁeeéu"? < 6651 7023 9517 Ne?%?\?gr?st income’ 866,422 776336 736,632 ggr&r:gwggalstoglé m o ' ’
EXPENSES .. . . . . 18416 8,384 9451  Provisionfor loan 35460  5L673  5Lass o e cap . 953,361 906,732

Total expenses 6,332,297 5,407,799 5,733,511 OSSeS ........ 0 g 3 Retained earnings . 2187060 1.085.560

Kol 1% A% sdacy | aaposdontor Accumulated other o o

Net expenses . . . . . ,907, ,982, -

Net _investment Trhgtar(]& ?r?\;-?st et 830,962 724,663 684,787 ggmgr(?gesg)ﬂ\égt ! gf
income (loss) 22,634,526 24,620,774 26,331,639 management fees 110,675 104,240 105512 8K wenneea . 79,512 dr24,623

Y ear end shares Service charges on ! ’ ’ Treasury stock, at cost 67,207 10,273
outstanding .... 102984301 99,996,361 99,905,798 oot e ot 84182 81.203 81.350 Tota‘ sharenolders eq-

Net investment Instoace ’ ’ ' Uity o 3,297,863 3,002,528
|Srt1100me.(l'o'$.). per $0.23 $0.25 $0.26 Fomml.s.s‘.?ﬁs.gf N 46,169 47154 48906 [TIReclassified to conform with 2017 presentation
Balance Sheet, as of Oct. 31($): Intgg??g%g‘m?gg't CURO GROUP HOLDINGS CORP
Assets: 2017 fees ......... 23,232 21,369 19,666 Annual  Report:

Investmentsin securi- Other charges, Consolidated Income Account, years ended Dec.
tiesatvalue ...... (1121415510932 commissions & 1 ($000):

ash ............. 50,000 Nefteegi n-(|-0.$.)‘ on’ 39,931 39,623 37,551 20 0

Foreign currency at [41423,946 srties Revenues ... ....... 826,506 813,131

D|v|dendé & interest ’ transactions . . . . dr4,941 14,975 69 Provision for losses . . 258,289 281,210
receivable ., ... ... 6,276,256 6,090,660 Other nor- interest 3720 11144 35656 galocaﬂ lr;?n%y benefits . .. 104543 107,059

Recelveble for invest- 52345 2016718 Told noninteres ' ’ o0 ik : 16,529

Unrealized appreciation ’ R income ....... 336,470 349,708 328,730 Other store operatr ng
on forward forei Salaries& wages ~  _ _  eXpenses ........ 53,617 47,380

& oses577 75475 expense ... .. 337,068 318665 310,504 Advertlsng Ll 43921 1664
Re((::té‘r\rg%% ?grnftlrmds 259,517 75,175 Empﬂ)yee benefits Total cost of providing
shares sold 10,967 N expense ...... 74,575 72,615 69,746 G Services ......... ggg,géslg g;’g,gﬁ
"""" ’ et occul rossmargin ....... 5 3
Prepaid expenses & 6936 | expensrz’ezn A 75971 71627 65690 Corporateexenses . 112269 117,109
""""""" ’ urniture istrict expenses . . . . , ,
Tolt_aill egﬁ; REERRRER 422,584,023 379,463,697 equipment [nterest expense . . . . . 64,334 65.020
Invest t advi f expense ...... 74,335 71,208 64,373 Garn on extinguishment
oo, advisory fee 274,868 249792  Deposit insurance 20,128 17,428 145519 ebt .......... 6991  .......
""""" " ' Intangible GoodW|II & intangible

Admini strauve services amort| zation asset impairment
feepayable ....... 23,452 16,370 oxpense ... .. 1,703 2,429 3325 _ chages, ......... ... 2,882

Loan payable ----- 116,000,000 102,000,000  Top3 Gther Restructuring costs . 3,618 4,291

Payable upon return of nonir |nterest Other,net .......... 84! dri;
securities |oaned . . 9,361,980 10,188,050 expense ...... 175289 178988 165,561 Total other \nédrie

Payablefor investments T T g @ fiiaeg s T e e R pense) net - . . 185,235 202,727

Tot non |nterest 3 .
purchased ........ 8,603,106 5178933 expense . ..... 759,069 732,960 693,718 Income (IO$ before

Interest payable .. ... 61,838 313 Income(I0$) before rowsron or income

Unrealized depreciation income taxes . . . 408,363 341,411 319799  1axeS ........... 108,021 35,874
on forward fo ac% Income taxes Prowson for income
currency contracts 118, 548 27,026 expense ...... 44,214 37,150 40471  taX€S ........... 42,577 18,105

Trustees' payable 35, 482 et income (ioss) 364,149 304261 279,328 Net |ncome (Ios o& 65,444 17,769

Accrued expenses . 137, 869 64,168  Preferred stock Common sh:

Total liabilities ... ... 134,617,305 117,854,134 dividends .. ... 8,063 8,063 8,063 Weighted average

Net assets . . . .. 287,966,718 261,609,563  Net income available dﬁares outstanding -

Capital stock 102,984 99,996 tocomomon  _  basiC ........... 37,908 37,908

Paid-in capital . 310,803231 348,032,392 shareholders . . . 356,086 296,198 271,265 Werghted average

Accumulated (distribu- Common shares(000) shares outstanding -
tions in excess of) Weighted average diluted .......0.. 38,803 38,895
net investment in- shares outstanding Year end shares
come (loss) ....... dr94,019 dr594,253 -basic........ 63,694 62,376 62,758 outstanding ...... 37,895 37,895
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Net earnings (loss) per
e- t?as( )P

...... $1.73 $0.47
Net earnlrg]sugloss) per
share-diluted ". ... $1.69 $0.46
Total number of
employees ....... @FREIE4200 ...

[TAs of September 30, 2017 [2ZApproximately BlAsis
Consolidated Balance Sheet, as of Dec. 31($000):

Assets: 2016 2015
Cash ............. 193,525 100,561
Restricted cas“r of con-

solidated VIE .. ... 2770 ...,
Consumer Ioans receiv-

able ............ 160,998 147,219
Deferred income taxes 12,635
Income taxes receiva-

ble ............. 9,378 7,802
Prepal d expenses &

........... 39,248 33,476
Total current assets . 418,554 302,457
Property & equi pment,

net J............ 95,896 99,707
Goodwill . ......... 141,554 145,035
Other intangibles, net 30,901
Consumer |loans receiv-

able ............ 86,006 72,013
Restricted cash 5,058 11,763
Other assets 2,829 2,346
Total non current as-

............ 362,244 363,560
Total assets ........ 780,798 666,017
Liabilities:
Accounts payable & ac-

crued liabilities . 42,663 43,150
Deferred revenues . . . 12,342 15,719
Income taxes payable 1372 ...
Current maturities of

long-term debt 147,771 8,050
Accrued interest . . ... 118,183 7,792
Credit services organi-

zation guarantee lia-

ility ~.......... 17,052 17,751
Total current liabilities 229,383 92,462
Deferredrent . ...... 11,868 11,617
Long-termdebt ..... [21477,136 [21561,675
Subordinated share-

holderdebt ....... 2,227 2,162
Other Iong -term liabili-

............. 5,016 1,723
Deferred tax liabilities 14,313 15,760
Total non-current liabil-

ities ............ 510,560 592,937
Commonstock . . .... 1.00 1.00
Dividends in excess of

paid-in capital dr35,996 dr37,144
Retained earnings . 136,835 71,391
Accumulated other

comprehensi ve i n-

ome (loss) . ...... dr59,985 dr53,630
Total stockholders' eg-
............ 40,855 dr19,382

. Ilnclude; accrued interest of consolidated - Accrued
interest: 2016 $775,0002/lincludes long-term debt and
debt issuance costs of consolidated VIE - Long-term debt:
2015 $5,257,000; 2016 $68,311,000

DALRADA FINANCIAL CORP
Earnings, 6 mos. to Dec. 31 (— $000):

2017 2016
Common shares(000)
Avg no. §"IS. (primary) 47,718 47,718
(?ully d||uted) ..... 47,718 47,718
DALRADA FINANCIAL CORP
Annual Report:
Income Account, years ended Jun. 30($000):
2017 2016 2015
Common shares(000)
Wei ghted average
outstandl ng-basic 41,718 41,718 41,718
qu ghted average
outstandl ng-diluted 41,718 41,718 41,718
Year end shares
outstanding . 47,281 47,281 47,281
Number of common
stockholder: 21540 11540 1540
Number of
beneficiary
stockholders . . . [T3.00 [13.00 [13.00
dAsis
Balance Sheet, as of Jun. 30($000):
Assets: 2017 2016
Liabilities:
PEO payroll taxes &
other payroll deduc-
tions............ 12,204 12,204
Accrued compensation 1,375 1,375
Total current liabilities 13,579 13,579
Total liabilities ... ... 13,579 13,579
Commonstock . ..... 236 236
Additional paid-in capi-
tal ... 91,053 91,053
Retained earnings (ac-
cumulated deficit) . dr104,868 dr104,868
Total shareholders' eq
uity (deficit) ...... dr13,579 dr13,579
DELAWARE INVESTMENTS NATIONAL MUNICIPAL
INCOME FUND
Earnings, 6 mos. to Sep. 30 (— $):
2017 2016
Net interest income 2,065,671 2,073,142
Non-int. income . . ... dr2,065,671 dr2,073,142
Non-int. expenses . 625542 ..., ..
Net income ....... 1,440,129 1,499,940

Earn. per share

(primary) ........ $0.32 $0.33
DELAWARE INVESTMENTS COLORADO
MUNICIPAL INCOME FUND INC

Earnings, 6 mos. to Sep. 30 (— $):

2017 2016
Net interest income 2,188,350 2,241,247
Non-int. income .. ... dr2,188,350 dr2,241,247
Non-int. expenses . 644,537 598,057
Net income ....... 1,543,813 1,643,190
Earn. per share

(primary) ........ $0.32 $0.34
PNECL:JTSCHE HIGH INCOME OPPORTUNITIES FUND

Annual Report:

Income Account, years ended Sep. 30($):

2017 2016 2015
Interestincome ... 17,552,280 17,179,027 19,417,242

Dividends income
Income distributions

....... 13,767 77,211

- Deutsche Central
Cash Management
Fund ......... 48,217 14,119 4,175
Other income . . .. 20089 ....... .......
Total income . . . .. 17,620,586 17,206,913 19,498,628
Management fee . . 2,770,711 2,585,525 2,921,915
Administrative fees 325,966 304,179 343,755
Servicesto
shareholders . . . 2,261 2,382 3,074
Custodian fees . 23,924 38,300 53,583
Professional fees . . 112,758 172,118 285,017
Reports to
shareholders . .. 70,033 56,314 75,344
Directorsfees &
expenses .. .... 16,933 16,190 21,389
Interest expense 1,994,130 1,337,394 1,120,500
Stock exchange
listing fees .. 25,478 22,796 24,857
Other expenses . . . 62,34 65,460 58,979
Total expenses . .. 5,404,543 4,600,658 4,908,413
Net investment
income (loss) 12,216,043 12,606,255 14,590,215
Y ear end shares
outstanding . ... 15,181,370 15,181,370 15,181,370
Net investment
income per share $0.80 $0.83 $0.96
Balance Sheet, as of Sep. 30($):
Assets: 2017 2016
Investmentsin i
non-affiliated securi-
ties, atvalue ... ... [11324,920,339 [11315,907,012
Investment in Deutsche
Central Cash Man-
agement Fund . . . .. (212,346,847 [21539,641
Total investmentsin se-
curities, atvalue ...  ....... 316,446,653
ash ............. 10,000 22,353
Forergn currency, at
........... 10,569 13,674
Recer vabl e for invest-
mentssold . ...... 1,444,419 35,931
Receivable for invest-
ments sold -
when-issued securi-
ties............. 1,770,450 2,470,831
Interest receivable 4,499,351 4,781,960
Other assets ........ 615 ...,
Total assets ........ 335,002,590 323,771,402
Liabilities:
Payable for investments
purchased -
When issued securi-
............. 5,830,140 2,445,000
Li he of credit loan pay-
................... 90,000,000
Notes payabl e ...... 93,500,000 @ .......
Interest on notes paya-
ble ......... ... 71,424 134,714
Unrealized depreciation
on forward foreign
currency exchange
contracts ........ ....... 1,603
Accrued management
fee ... ... ... 230,569 222,630
Accrued directors’ fees 1,310 2,823
Other accrued expenses
& payables ... .... 189,384 230,323
Total liabilities ... ... 99,822,827 93,037,093
Net assets, at value . . . 235,179,763 230,734,309
Undistributed (distribu-
tions in excess) of
net |nvestment in-
........... 682,338 1,010,667
Net unreallzed appreci-
ation (depreciation)
on: investments .. . 10,392,377 7,653,922
Net unrealized appreci-
ation (depreciation)
on: foreign currency 521 dr1,594
Accumulated net real-
ized gain (loss) . dr356,145,145 dr556,411,628
Paid-incapital . ..... 580,249,672 778,482,942
Net assets, at value 235,179,763 230,734,309
Net aset value per
share ........... 15 15
ICost - Investments in_non-affiliated securl ies, at
value: 2017 $314,527,962; 2016 $308,253,090 [2/Cost -
Investment in Dettshce Central Cash Management Fund:

2017 $2,346,847; 2016 $539,641 [3]Cost - Foreign cur-
rency, at value: 2017 $10,048; 2016 $13,681

DNP SELECT INCOME FUND INC

Annual Meeting Development: On Jan. 30, 2018, Co.
scheduled its annual Meeting of Shareholders together
with Duff & Phelps Global Utility Income Fund Inc., Duff
& Phelps Utility and Corporate ond Trust Inc. and DTF
Tax-Free Income Inc. on Mar. 2018 at 1:00 p.m.,
Eastern Time, at the Artls-Naplee Kohan Administration

Building, 5833 Pelican Bay Boulevard, 3rd Floor
Boardroom, Naples, FL 34108.

DOUBLELINE INCOME SOLUTIONS FUND
Annual Report:
Income Account, years ended Sep. 30($):

. 2017 2016 2015
Interestincome ... 228,808,887 216,619,790 237,642,395
Total investment

income ....... 228,808,887 216,619,790 237,642,395
Investment advisory
fees ........ . 0,020,072 27,336,223 32,604,291
Interest expense 15,403,709 11,011,526 11,593,510
Admmlstratlon fund
accounti ng?
custodianfees .. 4,803,076 4,377,136 5,217,013
Professional fees . . 227,635 269,369 516,154
Shareholder reporting
eXpenses . ... .. 166,141 269,225 203,941
Trustees fees&
expenses ... ... 153,370 174,216 124,686
Registration fees . . 104,042 102,989 99,363
Insurance expenses 55,500 43,262 78,471
Miscellaneous
expenses ...... 28,000 40,041 52,800
Transfer agent
eXpenses ... ... 22,811 31,776 2,620
Total expenses . 50,984,356 43,655,763 50,492,849
Net investment
income ...... 177,824531 172,964,027 187,149,546
Y ear end shares
outstanding 101,349,841 101,349,841 101,349,841
Net investment
income per share $1.75 $1.71 $1.85
Balance Sheet, as of Sep. 30($):
Assets: 2017 2016
Investments in Securi-
ties, atvalue . ... .. [113,036,245,032 [112,810,413,950
Short-term investments 259,819,759  [2138,423,959
Interest & dividendsre-
le ......... 52,477,735 43,528,817
Recelvablefor invest-
mentssold ....... 220,419 17,446,298
Cash ............. ....... 5,389,080
Prepaid expens&s &
otherassets . . ..... 147,965 120,030
Totd a@e_ts ........ 3,148,910,910 2,915,322,134
LIabI|ItIeS.
Lo ayable ....... 900,000,000 770,000,000
Payabl e for investments

rchased ........ 29,795,188 57,223,935
| nvstment advisory

eespayable ... .. 2,559,215 2,338,217
Adml nistration, fund

accounting & custo-
dian fees payable .. 1,230,316 1,121,425
Payable to broker for
dIVI dend reinvest-
........... 883,243 1,092,514
Aocrued expenses . 254,469 148,430
Professional fees paya—
............. 155,461 179,832
Totd |IabI|ItIeS ...... 934,877,892 832,104,353
.......... 2,214,033,018 2,083,217,781
C ....... 1,013 1,013
A dltlonal pad in capi-
tal 2,414,152,355 2,414,152,355
Undistributed (accumu-
lated) net investment
income (loss) ... .. dr8,905,303 dr11,647,412
Accumulated net real-
ized gain (loss) . .. dr115,085,963 dr107,964,781
Unrealized appreaatlon
(celg)rem ation) on in-
ent in securi-
tres ............. dr76,129,084 dr211,323,394
.......... 2,214,033,018 2,083,217,781
Net assets value per
........... 22 21

Ildent fied cost - Investments in Securities: 2017
$3 112,374,116; 2016 $3,021,737,344 [2lIdentified cost -

Short- term securities: = 2017 ' $59,819,759; 2016
$38,423,9
DOUBLELINE OPPORTUNISTIC CREDIT FUND
Annual Report:
Income Account, years ended Sep. 30($):

. 2017 2016 2015
Interestincome ... 30,259,352 32,244,368 38,466,902
Total investment

income ....... 30,259,352 32,244,368 38,466,902
| nvestment advisory

......... 4,043592 3939548 4,213,428
Interest expense from

reverse repurchase
agreements 1,071,782 542,477 586,991
Administration, fund
accounti ng? &
custodianees .. 547,392 666,433 701,930
Professional fees . . 107,889 97,521 135414
Trustees fees&
...... 97,901 112,915 74,200
Shareholder reporting
expenses . .. ... 66,243 78,707 53,605
Reglstranon fees .. 25,002 24,889 25,586
Miscellaneous
expenses ... ... 10,007 7,571 13,043
|nsurance expenses 7,352 9,625 13758
Transfer agent
...... 5,363 9,167 5,324
Tot expenses 5,982,523 5488,853 5,823,279
Net investment
income ...... 24,276,829 26,755,515 32,643,623
Y ear end shares
outstanding 14,878,761 14,843,456 14,798,575
Net investment
income per share $1.63 $1.81 $2.21
Balance Sheet, as of Sep. 30($):
Assets: 2017 2016
Investments in securi-
ties............. 413,488,470 410,286,127
Short term securities 1,303,731 2,758,213
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Interest & dividends re-
ceivable ......... 2,415,570 2,376,795
Receivable for invest-
mentssold . ...... 109,012 .......
Prepaid expense & oth-
erassets ......... 9,667 3,245
Total assets . ....... 417,326,450 415,424,380
Liabilities:
Payable for reverse re-
purchase agreements 85,796,000 66,349,000
Payable for investments
purchased . ....... 2,945,150 2,558,430
Inv&stment advisory
feespayable ... ... 342,911 340,311
Administration, fund
accounting & custo-
dian fees payable . . 122,772 171,842
Professional fees paya-
ble ............. 74,252 67,442
Accrued expenses . 63,318 52,778
Interest payable forre’
verse repurchase
reements . ...... 5,178 21,049
|Id)I|IIIeS e 89, 39958 69,560,852
et assets - 327 926,869 345,863,528
ital Stock .. ..... 149 148
A dmonal pald in capi-
ta 352,777,187 352,952,019
Undistributed (accumu-
lated) net investment
income (loss) .. ... 3,485,828 3,095,760
Accumulated net real-
|zede§a|n (loss) on
investments ...... dr36,781,934  dr32,020,033
Net unrealized appreci-
ation on investment
SBCUI’ItIeS ........ 8,445,639 21,835,634
.......... 327,926,869 345,863,528
Net assets value per
........... 22 23

Ildentlfled cost - investments in securities: 2017
$405,042,831; 2016 $388,450,493 [2]Identified cost
short-term securities: 2017 $1,303,731; 2016 $2,758,213

ELIT’\I%FUS MUNICIPAL BOND INFRASTRUCTURE
Earnlngs 6 mos. to Aug. 31 (—9$):
2017 2016
Non-int. expenses . 2,599,293 2,363,105
Net income ....... 6,278,212 6,304,380
Earn. per share
(primary) ........ $0.34 $0.34

DSA FINANCIAL CORP
Co. Repurchasing = Certain Securities: On Feb.
2018, Co.’s Board of Directors has adopted a stock
repurchase program. Under the repurchase program, Co.
may repurchase up to 61,770 shares of its common stock,
or apprOX|mater 4.39% of the current outstanding shares.

DTF TAX-FREE INCOME, INC.

Meeting Development On Jan. 30, 2018, Co.
scheduled its anntial Meeting of Shareholders together
with Duff & Phelps Global Utility Income Fund Inc., Duff
& Phelps Utility and Corporate Bond Trust Inc. and' DN
Select Income Fund Inc on Mar. 13, 2018 at 1:00 p.m
Eastern Time, at the Artis-Naples, Kohan Adm| nistration
Building, 5833 Pdlican Bay Boulevard, 3rd Floor
Boardroom, Naples, FL 34108

PNUCFF & PHELPS GLOBAL UTILITY INCOME FUND

Annual Meeting = Development: On Jan. 30, 2018, Co.
scheduled its annual Mestin of Shareholders together
with Duff & Phelps Utility and Corporate Bond Trust Inc.,
DTF Tax-Free Income Inc. and DNR Select Income Fund
Inc_on Mar. 13, 2018 at 1:00 p.m., Eastern Time, at the
Artls-N les, Kohan Administration Building, 5833

ay Boulevard, 3rd Floor Boardroom, Naples, FL

PNU('Z:F & PHELPS GLOBAL UTILITY INCOME FUND

Annual Report:

Income Account, years ended Oct. 31($):
2017 2016 2015
Dividends on
investment
income ....... (158,321,170  [2156,731,531  [2159,129,089
Lessreturn of capit
distributions ...  dr2599%0480 dr16256425 dr18,773287
Total investment
income ....... 32,330,690 40475106 40,355,802
Inveﬂment advisory
.......... 9,586,489 9,545,442 10,952,300
Adml nistrative fees 698,649 694,542 '835,232
Interest expense &
amortization of
deferred offering
costs on preferred
shares .. ...... 3,244,421 2,729,324 463,115
Interest expense &
fees on secured
borrowings . ... 2,891,222 1,908,356 2,235,700
Accounting agent
fees ... ... 201,424 203,426 241,234
Reports to
shareholders . . . 161,053 174,107 140,983
Directors' fees ... 156,408 167,497 179,712
Professional fees . . 115,065 4,744 189,760
Custodian fees . .. 66,979 75,223 82,184
Transfer agent fees 13351 15,374 10,999
Reg|strat|0nfe$ e e 35,611
Other expenses . . . 116,213 106,048 8,889
Total expenses 17,251,274 15,844,083 15,445,719
Less expenses
reimbursed by
investment
adviser ....... 357,405 824,326 1,513,371
L ess expenses
reimbursed by
administrator ...  ....... 45817 .......
Net expenses . . . . . 16,893,869 14, 973 940 13,932,348
Net investment
income ...... 15,436,821 25,501,166 26,423,454

Y ear end shares

outstanding . ... 37,929,806 37,929,806 37,929,806
Net investment

income per share $0.41 $0.67 $0.70
[TLessforeign withholding tax: 2017 $2,393,046[2]L ess
fore| gn Wlthho d| ng tax - dividends: 2016 $2,566,911;

2015 $1,695,

Balance Sheet, as of Oct. 31($):

Assets: 2017 2016
Investments, at value [11918,166,383 [11955,673,189
Foregn currency at

value ........... [21322,366 [211,424,303
Cash ............. 10,103,769 .......
Investment securities

sold receivable . . .. 1,896,865 = .......
Dividends receivable 2,422,434 2,453,089
Reclaims receivables 313,136 10,995
Prepaid expenses . . .. 13,435 32,023
Total assets ........ 933,238,388 960,093,599

Liabilities:

Secured borrowings . . 160,000,000 160,000,000
Written options at

vaue ........... 140,000  .......
Payable for investments

purchased ........ 10,103,769 .......
Investment advisory

fees ....... ... 791,899 790,016
Administrativefees . . 57,108 61,138
Interest payable on bor-

rowings ......... 9,222 6,022
Directors fees ...... ....... 1,670
Accrued expenses . 132,135 160,072
Interest payable on

floating rate

mandatory redeem-

able preferred shares 276,298 237,289
Floating rate mandatory

edeemab e preferred
........... [2199,069,108  [4198,887,755
Total |IabI|ItI$ ...... 270,579,539 260,143,962

Net assets ap Ilcableto

common .. 662,658,849 699,949,637
Common sock ...... 37,930 37,930
Additional paid-in capi-

ta . 624,066,511 652,490,961
Distributions in excess

of net investment in-

come ........... dr276,298 dr237,289
Accumulated net real-

|zed&§am (loss) on

inv ents ...... dr2,315,314 dr3,890,077
Net unrealized appreci-

ation on investments

& foreign currency

translation ....... 41,184,523 .......
Net unrealized depreci-

ation on written op-

tions............ dr38,503 .......
Net unrealized appreci-

ation on investments,

foreign currency.

tranglation & written

options . .........  ....... 51,548,112
Net assets ap) I|cab|eto

common 662,658,849 699,949,637
Net aset va ue per

share ........... 17 18

IC st - Investments, at value: 2017 $876,937,783;
2016 $904,079,320 [2ICost - foreign currency at vaI ue:
2017 $322, 366 2016 $1,424,303 [3|Premiums received -
Written call options at value 2017 $101 497 Net of
deferred offering costs - Float IOC’ andat. ?/ leem-
able preferred shares: 2017 $93 892 2016 $1,112, 245

DUFF & PHELPS UTILITY & CORPORATE BOND
TRUST, INC.
Meeting Developmem OnJan 30, 2018, Co.
scheduled its annual q arehol ders togaher
with Duff & PhelpsGIobaI Ut ility Income Fund Inc., DTF
Tax-Free Income Inc. and DNR Select Income Fund Inc
on Mar. 18 at 1:00 p.m., Eastern Time, at the
Art|s—N les, Kohan Administration Bwldmg, 5833
ay Boulevard 3rd Floor Boardroom, Naples, FL

EAGLE BANCORP MONTANA, INC.

Merger ~ Completed: On Jan. 31, 2018, TwinCo, Inc.
(‘TwinCo') merged with and into Co., with Co.
continuing as the surviving corporatlon (the * Merger'),
immediately followm% the erger, TwinCo’s
wholly-owned bank sidiary, Ru;{
merged with and into Co.s wholly-owned bank
subsdlaw Opportumty Bank_of Montana(‘ Opportun|ty

Bank'), “with “Opportunity Bank continui n%
surviving bank. As the result of the merger, olders of
TwinCo common stock were entitled the right to receive,

at the election of the holder thereof (fl) a combination of
$247 16in cash and 1 ares of Co. oommon stock
the ‘Mixed Election Cons deratlon %
the ‘ Cash Election Consideration or( ) 24. 7866 shar&
of Co. common stock (the ‘ Stock Election Consideration,
and together with the Cash Election Consideration and the

Election Consideration, the ‘Merger
Consn deration’).

EAGLE POINT CREDIT COMPANY INC

Secondary Offering: On Jan. 18, 2018, Co.
announced that it has priced an underwritten public
offering of 1,950,000 shares of its common stock at a
public offering price of $18.25 per share, WhICh will result
In net proceeds to Co. of approximately $33, 0,000 after
payment of underwriting discounts and comm|$ons and
esfimated offering expenses payable by Co. In addition,
Co. has granted the underwriters a 30-day option to
purchase up to an additional 292,500 shares of common
stock to cover overallotments, if any.

E/L-mgN” VANCE CALIFORNIA MUNICIPAL BOND

Annual Report:

Income Account, years ended Sep. 30($):

2017 2016 2015
Interest income . . . 3,303,113 3,367,758 3,641,855
Total investment
income ....... 3,303,113 3,367,758 3,641,855
Investment adviser
fee .......... 457,225 464,976 468,931
Trustees fees&
expenses .. .... 5,203 4,980 4,895
Custodianfee .... 35,553 33,423 35,146
Transfer & dividend
dlsburs ng agent
fees ... ... 18,719 17,978 18,085
Legal & accounting
Servicesfees . .. 43,912 60,998 45,854
Printing & postage
expense ...... 9,413 9,861 9,323
Interest expense &
€S ......... 554,143 280,881 55,794
Auction preferred
shares service fee 711 3200 .......
Amortization of
offeringcosts ..  ....... 51,092 .......
Preferred shares
servicefee ..... ..., ... 38,595
Ratln agency fees 29,000 ....... .......
laneous
ex e ... 43,139 67,066 34,988
Total expenses e 711,611
Reduction of
custodianfee ... ....... ....... 214
Total expense
reductions .....  .......  ....... 214
Net expenses . . . . . 1,197,018 994,455 711,397
Net investment
income ...... 2,106,095 2,373,303 2,930,458
Y ear end shares
outstanding . . .. 3,886,356 3,886,356 3,885,759
Net investment
income per share $0.54 $0.61 $0.75
Number of common
stockholders . .. 4.00 4.00 5.00
Number of street
name stockholders {1,425 11,230 1,188
[T Approximately
Balance Sheet, as of Sep. 30($):
Assets: o 2017 2016
Inveiments Identified
............ 77,225,827 77,945,048
Unreallzed appreciation
(depreciation) . . . .. 5,328,072 7,710,967
Investments, at value 82,553,899 85,656,015
Restrictedcash . .....  ....... 82,000
Interest receivable . . 819,461 780,573
Receivable for variati on
margin on open fi-
nanC|al futures con-
.................. 28,359
Defersred debt issuance
Deferred offen ngcosts ....... 156,243
Total assets .. ...... 83,373,360 86,711,820
L|ab|||t|es
Payable for floatin
rate notes i ssui (117,241,918 5,650,000
Institutional Muni Fund’
Term preferred
shareﬁ at liquidation
vaue ........... [224,700,807 24,800,000
Payable for
when-issued securi-
ties............. ....... 2,445,200
Dueto custodian .. .. 164,094 335,880
Payable to affiliate for
investment advisory
fees ..........0. 37,835 37,927
Interest expense & fees
able ......... 23,200 20,431
Accrued expenses . . . . 87,052 73,798
Tota liabilities . ... .. 32, 254 906 33,363,236
Auction preferred
shares at liquidation
value plus cumula-
tlve unpald divi-
........... 900,110 900,067
Net assetsap Ilcableto
common 50,218,344 52,448,517
Common shares ..... 38,864 38,864
Additional paid-in capi-
tal .. 54,598,746 56,021,506
Accumulated net real-
ized gain (loss) dr10,026,024  dr11,546,810
Accumulated undistrib-
uted (distributionsin
excess of) net invest-
mentincome . .... 278,686 179,680
Net unrealized appreci-
ation (depreciation) 5,328,072 7,755,277
Net assets applicable to
common arehold-
............. 50,218,344 52,448,517
Net assets value per
........... 13 14

INet of unamortized deferred debt issuance cost
Payable for floating rate notes issued: 2017 $8, 082INet
of unamortized deferred offering costs - |nstitutional
MuniFund Term preferred shares, at liquidation value:
2017 $99,193

EATON VANCE CORP

Annual Report:
Consolidated Income Account, years ended Oct.
1 ($000):
2017 12016 [12015
Management fees 1,318,141 1,151,198 1,196,866
Distribution &
underwriter fees 78,776 74,822 80,815
icefees ..... 119,962 107,684 116,448
Other revenue . . . . 12,131 9,156 9,
Total revenue . ... 1,529,010 1,342,860 1,403,563
Compensation &
related costs 553,952 491,115 483,827
Distribution expense
e 132,873 117,996 198,155
Service fee expense 112,519 98,494 106,663
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Arggfrti zgtécgl of Nosttas Leceqtvable from Preferred ?hans 20,009
err es ock option exer- servicefee .....  .......  ...... X
commissions . . . 16,239 15,451 14,972 p .......... dr11,112 dr12,074  Ratin ency fees 29,000 .......  .......
agency

Fund-related Accumulated other M|sc Ianeous
expenses ... ... 48,995 35,899 35,886 oomprehens vein- _ eXpense ...... 36,661 60,042 29,122

Oth;r expenses . . . (1)?161327‘21 éggsg; (1)8%61'8' R e(tmmgd (loss) .. ( S dr47,474 dr57,583 ‘lg(étd v pen?es ....... 499,102 332,336

Tot . 1,046,25 5 1,003,11 ained earnings (ac- uction o

o‘;erame:“ﬁgﬁme cumulated de%cut) 921,235 773000 | cusodianfee ...  ....... ....... 59

........ 482,758 414,268 400,447 Total Eaton Vance Total expense

Gams 0sses) & Corp shareholders reductions .....  ....... ....... 59
other investment equity . .......... 1,011,396 703,789  Netexpenses . .. .. 566,119 ....... 332,277
income, net . . .. 19,303 12,411 dr31  Non-r able Net investment

Interest expense 27,496 29410 29,357 nor; controlling inter- a64 786 v eg} ce%g 31 s 927,120 1,023,537 1,191,590

G@tgl}%ﬁ)sﬁnmm of Total permanent equity 1,012,260 704,575 outstanding . . . . 1,500,065 1,500,065 1,500,065
debt ......... dr539%6  ....... ....... [JReclassified to conform with 2017 presentation Net investment

Other income N d%cbc?g corﬁ?gg?'] $0.62 $0.68 $0.79
g%’;\ggﬂ?gtgé EATON VANCE HIGH INCOME 2021 TARGET TERM stockholders . . . 5.00 4.00 4.00

TRUST Number of street
(c)gllllatglglrl]zglj“loan Annual Report: name stockholders @957 @763 @877
g%ns oss%&st 831 Income Account, years ended Mar. 31($): [ZlApproximately
other investmen .
2017 Balance Sheet, as of Sep. 30(%$):

OO et e e 24,069 5092 terestincome ... ... .. ... 12,940,136  pcepis: 2017 2016
(expense) of Interest income allocated from affiliated Investments identified
consolidated investment ................... 41,756 33234533 32777.759
cglllalaetrallzedtltoan EX&%”;E?%!\‘{’C&% from affiliated dr698 Invegdméﬁt's' unreal- tT Y
obligation entity- ~ JWESHTIER s e e iz reciation 2,686,387 3,554,626
interest & other %%t?ﬂ;rg\ﬁ;njﬁg?ggne ---------- 12'9%'%83 Inv&tmagrﬁs at value 35,920,920 36,332,385

pOpEI 13,286 6767 o S Foees 11 S88.134  Cash .00 bie 86678 64880

Sncome (bpensy  dri3sE  ar6216  draloes  Gusiodianfee .ol 81059 [Sertred ofierng cosis 189.07€ B

Income (loss) before r?n er & dividend disbursing agent 13590 Totdlassets ..U 36,409,998 37,228,429
Ierg]%?{g(?rgarﬁ(? & Legal & accounting services 91,551 Inls_ilgjtggggls MuniFund
incorme of Printing & postage expenses . 22,847 Term Preferred
affiliates . ... .. 469,160 408052 369,384 teres expensel fecs .. 952412 Shares, at liquidation

Income taxes . . . . . 173666 153630 143214 Y RS IERE _'_3 ______ 22 value ... ... ... (110,470,809 10,525,000

Eq (Lllgyssnopgfflpl?gtme Net investment income .. 10,203,251 g;yeagiggggf?:ﬁr;tefor 31835 ...

€s, Y ear end shares outstanding 21,460,961 i

N net of tax . oSS lO,B;O 210,;3? 212,?2% Net investment income per share ~ $0.48 %g\gﬂmmt isory 16527 16.824

nNet |c','£‘{,'ﬂceon(]éss) 306373 26475 36,19 [From May 31, 2016 (commencement of operations)  Accrued expenses | . . . 86.855 51515
attributable to Balance Sheet, as of Mar. 31($): Total liabilities ... ... 10,586,126 10,593,339
nor? antrgfl ling& Assets: 2017 Audcqtgr)&pételfg{"ega“ on
:)r%teefreg? ICI . dr24,242  dr23,450 dr7,892 Unaffiliated investments, at value [1]283,537,719 value plus cumula-

Net income (10ss) Affiliated investment, at value 4,657,940 tlve unpald divi-

et Cash 8 2,800,458 2,800,313
ggn“\,an%e%orp Interest receivable > 111l 18088 N applicabic fo . e
shareholders 282131 241307 230,299 DIVI dends recavablefrom affiliated in- cornmon arehold-

Less dllocation of ' ' T TVeSMeNt L 3051 @S ............. 23023414 23,834,777
earnings (losses) to Recelvablefor investmentssold ..... 1,956,476 Common shares ... .. 15,001 15,001
partici Prepaud upfront fees on notes payable 99,126  Additional paid-in capi-
festricted shares . ...... ... 3885 dex 22272 tdl ... 21,265,907 21,297,071

Net income available 7 e 2O LT A o) . drL044805  dr1,106989
to commen Note "':ﬁ 75000000  Acdamaaied ondistrib: I e
shareholders . . 282,131 241,307 226414 Notes »000, e e ”t -

Common shares(000) 172386 Iheoma ement 100,924 75,068

Weighted average 141,937  Net unrealized appreci- ' '
shares outstanding rued ex 105002  ation (depreciation) 2,686,387 3,554,626

2SC 110918 109914 113318 TIREGSHES 75419395  Net oets applioab 610 B T

wej ghted average Net assets RO 220,723.792 commonagﬁareho d-
stiares outstanding Common shares & . .11 214, 23023414 23,834,777

ve d”udegh """ 116418 113982 118155 Rqditional pald incapital . .. . 210,748,363 Net a$5eis'\'/élhé'p'ei' . D T

earén o aes 118521 113.988 115886 Accumulated net reallzedegam (loss) .. 1608954  share ........... 15 16
v ' ’ " Accumulated undistributed net invest- INet of unamortized deferred offering costs - Institu-

Netlncome( °$) per mentincome ................. 257,485  tional MuniFund Term Preferred Shares, at liquidation
shar $2.54 $2.20 $2.00 Net unreallzed appreciation (deprecia- alue: 2017 $54,191 a

Net mcomE(lOS) per ON) v I 7,804,380 VAUE
share - diluted $2.42 $2.12 $192 et dmeis Ll 220[723,792

DMdendspg $115 107 $1.02 Net asset value per share EATON VANCE MUNICIPAL BOND FUND

Nucr%rl?errngfn e .. . : : [Dldentified cost - Unaffiliated investments, at value Annual Report:
emtg)é;)y?es ..... 211,638 21,510 211,473 ﬁ,‘oelrzt %ﬁ gﬁ%%ﬁ%Q%dennﬂed cost - Affiliated invest- Income Account, years ended Sep. 30($):

Number of 2017 2016 2015
non-voting 1 nterest investment
common EATON VANCE HIGH INCOME 2021 TARGET TERM
stockholders . .. [21[z1803 [21E1890 2980 TRUST Totai InV%s-rﬁén't- -+ 62348453 63511526 65402:326

Nucrgrl%er;gavotmg Earnings, 6 mos. to Sep. 30 (— $): s 62,348,453 63,511,526 65,402,326

Investment Iviser

oocknolders .. 23 23 B2l inter est income 2017 aeaiose e ol 9,281,344 9,497,157 9,327,592
stockholders ...  ....... Z3E913 21,000 Non-int.income .. ... 8,099,502 ’ 26:714 Trug%ésee_s_&_ o 88,062 68,000 68,000

Foreign currency Net income ....... 6,164,360 3,681,773  cystodianfee . ... 324661 339411 317,137
translation amn. per share Transfer & dividend
adjustments . 9,310 dr8,220  dr28,708 (primary) ........ $0.29 $0.18 disbursing agent
=§edf'§?e}° conform with 2017 presentation AS £\ 1oy yanCE LIMITED DURATION. INCOME FUND Legef& accdunting 21296 e 2007

is Bl Approximately
Consolidated Balance Sheet, as of Oct. 31($000): Earnings, 6 mos. to Sep. 30 (— $) pnrmng & postage 142828 147,593 146,719

. 2016  expense ...... 94,781 68,519 70,285
Cagﬁg%@ 2017 2016 |nyestment Revenues 67,492,615 71823377 Interoy expense &
alent 610,555 424174 ©Can(losses)onsdeof - - _  fees ......... 8,690,150 5,188,617 3,602,484
M ;(]lgé\énglmsf SRR g ) N assett ........... %ﬁ%%? 71,823,377  Miscellaneous
on-int. expenses . 475,197 ... e ... 75,077 75,893 73,531
other receivables 200,453 186,172 Net income ....... 48017418 54,088,970 Totdl expenses 18,718,159 15403132 13625825

Investments ... ..... 898,192 589,773  Earn. per share RogGE e H 35, 03, oS,

Bank loan investments 348 L. (primary) ........ $0.41 $0.47 custodian fee 2175

Daferrog sl s s e roudtodianfee . !
sons ... \ \ ;

e inconic et 671100 73265 EATON VANCE MICHIGAN MUNICIPAL BOND FUND “éegi’ﬁe'.ﬁ’&i LI L 13eBEk

easel et investment
Improvements, net 48,989 44,427 Income Account, years ended Sep. 30($): income ...... 43,630,294 48,108,394 51,778,676

Intangibl e assets, net 89,812 46,809 2017 2016 2015 Yeer end shares
Goodwill ... - 252,681 248090 \nterestincome ... 1493239 1520639 1523867 outstanding . 68,168,250 68,168,250 68,168,250

Loan to affiliate 5, 5,000 Total investment Net investment

Otherassets ........ 83, 85,565 inCOMe .« . ..., 1493239 1,522,639 1,523,867 income per share $0.64 $0.71 $0.76

Total assets ........ 2,330,901 1,730,382 Invesment adviser Number o reglstered
Liabpilites: e T 199,143 202,362 196,883 stockholder: 134 146 155

Accrued compensation 207,330 173,485 Trugem: fees & Number of :

Accounts payable & ac- EXPENSES . . . . .. 2,546 2,458 2,341 shareholdersin - - -
crued expenses . . . . 68,115 59,927  cugtodian fee 23167 23076 26457 streetname . . .. (123,237 (123,929 122,751

Dividend payable . ... chaea 5§f13 525 Trangfer & dividend ' ' ’ [ Approximately

Line of credit - 1.0 12508 i flisbursing agent 18434 17083 180y  Balance Sheet, as of Sep. 30($):

Other liabilities . .... 116,298 75,069 Lega & accounting Assets: 2017 2016

Total liabilities ... ... 1,067,818 916,779 Servicesfees . .. 32,307 45,807 32,271 Inv&tments identified

Redeemable Printing& postage ~  _ " cOSt ............ 1,413,995,928 1,427,514,200
non-controlling inter- expense . ..... 7,314 7,555 7,173 Inv&tments unreal-
ests ...l 250,823 109,028  Amortization of ized appreciation .. 109,294,288 160,960,223

Voting common stock 2.00 2.00 offeringcosts ..  ....... 27869 ....... Investments, at value 1,523,290,216 1,588,474,423

Non votlng common 461 244 Interes expense & 215,330 109,839 Besm ctecfi a%;h vt T 928,000

.................... \ \ osits for financi
Addmonal paid-in capi- Auctlon preferred utures contracts . . . 687,000 = .......
............. 148,284 e shares service fee 2,217 2111 ....... Interestreceivable 19,350,537 19,274,433
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Receivable for invest-
ments sold
Receivable for variation
margin on open fi-
nancual futures con-
tracts

Liabilities:
Payable for floatin
rate notes i ssu
Payable for variati on
margin on open fi-
nancial futures con-
tracts .
Due to custodian .
Investment advisor fee
Payable to affiliate for
investment advisory
fees
Interest expense & fees
able

Accrued expenses . . . .
Total liabilities
Net assets ap) Ilc.’:hleto
common shares
Common shares
Adgltlonal paid-in capi-
Accumulated net real -
ized gain (loss) .
Net unrealized apprem—
ation
Net assets ap) Ilcebleto
common shares . . . .
Net asset value per
common share . ...

344,033

1,543,671,786

[11600,839,292

7,156
2,098,970

762,756
2,985,690
,847
607,019,711

936,652,075
681,683

933,241,795
dr107,139,549
109,868,146
936,652,075

14

336,344
296,738
1,609,309,938

616,440,000

2,420,677
791,614

2,264,149
377,759
622,294,199
987,015,739
681,683
951,295,647
dr126,570,088
161,608,497
987,015,739
14

[TINet of unamortized debt issuance costs - Payable for
floating rate notes issued: 2017 $250,708

EATON FVANCE MASSACHUSETTS MUNICIPAL

2015
1,771,323
1,771,323

232,871
2,679
29,116
18,065
39,081
7,323

180

180
400,704

1,370,619
1,768,514
$0.78
3.00

BOND
Annual Report:
Income Account, years ended Sep. 30($):
2017 2016
Interest income . . . 1,640,630 1,672,908
Total investment
income ....... 1,640,630 1,672,908
Investment adviser
.......... 227,504 236,350
Trustws’ fees&

EXpEnses . . .. .. 2,840 2,788
Custodlanfee e 24,291 24,479
Transfer & dividend

disbursing agent

fees ... ... 19,014 17,983
Legal & accounting

Servicesfees . .. 37,011 46,669
Printing & postage

expense ...... 7,099 8,020
Amortization of

offeringcosts ..  ....... 31,007
Interest expense &

......... 272,518 148,007

Auction preferred

shares service fee 496 1,025
Preferred shares

servicefees .... ..., ...
Rating agency fees 29,000 .......
Miscellaneous

expense ...... 37,333 61,266
Total expenses 657,106 .......
Reduction of

custodianfee ...  ....... .......
Total expense

reductions .....  ....... .......
Netexpenses .....  ....... 577,594
Net investment

income ...... 983,524 1,095,314
Year end shares

outstanding . . . . 1,768,514 1,768,514
Net investment

income per share $0.56 $0.62
Number of common

stockholders . .. 3.00 3.00
Number of street

name stockholders 798 @763

[TIApproximately
Balance Sheet,

Assets:
Invstments identified
Investments unreal-
ized appreciation
Investments, at value
Cash .

Restricted cash .
Interest receivable .
Receivable for vanatlon
margin on ol
nancial futures con-
tracts
Deferred offen ng costs
Total asset:
Llebllltles
Payable for floatin
rate notes i ssu
Institutional MuniFund
Term preferred
shares, at liquidation

value
Payable to affiliate for
investment advisory
fees

Accrued expenses

Total liabilities

Auction preferred
shares at redemption
value

as of Sep. 30(%):

2017
35,598,293

4,134,712
39,733,005
76,207

456,608

40,965,820

500,000

12,889,731

18,655
743

72,481
13,481,610

[11804

2016
36,132,646

5,917,888
42,050,534

37,000
458,002

43,464,010

1,370,000

12,950,000

19,641

14,399,534

625,023

Auction preferred
shares at liquidation
value plus cumula-

gve unpaid divi-

........... 625,052
Net a$etsap licable to
oommon arehold-

............. 26,859,158 28,439,453
Common shares ..... 17, 17,
Addmonal pald in capi-

............. 25,277,829 25,407,057
Accumul ated net real-

ized gain (loss) . dr2,664,282 dr3,001,029
Accumlated undistrip-
uted (distributionsin
excess of) net invest-
mentincome . .... 93,214 72,374
Net unreallzed appreci-
at ion (depreciation) 4,134,712 5,943,366
s applicable to
oommon arehold-

............. 26,859,158 28,439,453

Net asets value per

common share . ... 15 16
EATON VANCE NATIONAL MUNICIPAL
OPPORTUNITIES TRUST

Earnings, 6 mos. to Sep. 30 (— $):

2017 2016

Investment Revenues 9,130,679 9,353,412
Gain (losses) on sale of

assets ... 9,130,679 9 353,412
Net interest income . . 9,130,679 9.353,412
Non-int. income . . ... dr9,130,679 dr9.353,412
Non-int. expenses . 1,594,209 .......
Net income ....... 7,536,470 7,747,248

Earn. per share

(primary) . ....... $0.50 $0.51

EGLON VANCE NEW JERSEY MUNICIPAL BOND

Annual Report:
Income Account, years ended Sep. 30($):

. 2017 2016 2015
Interest income . . . 2,508,133 2,503,886 2,444,117
Total investment

ncome ....... 2,508,133 2,503,886 2,444,117
Investment adviser
.......... 328,097 332,213 313,696
Truste&s fees&
expenses ... ... 3,869 3,719 3,433
Custodlan fee . 29,099 28,445 30,347
Transfer & dividend
dISbUI'SI ng agent
fees ... .. .. 18,469 17,983 18,085
Legal & accounti ng
Servicesfees .. 36,366 62,509 41,916
Printing & postage
expense ...... 8,524 8,869 8,808
Amortization of
offeringcosts ..  ....... 39173 .......
Interest expense &
fees ......... 398,927 203,145 1,710
Auction preferred
shares service fee 1,761
Ran ng gency fees 29,000
_serw cefee..... ... L.l 29,434
Miscellaneous
expense ...... 40,656 63,915 32,166
Total expenses . . . 894,768 ....... 479,595
Reduction of
custodianfee ... ....... ....... 61
Total expense
reductions .....  ....... ....... 61
Netexpenses .....  ....... 762,156 479,534
Net investment
income ...... 1,613,365 1,741,730 1,964,583
Y ear end shareﬁ
outstanding . 2,579,166 2,579,166 2,578,988
Net investment
income per share $0.63 $0.68 $0.76
Number of common
stockholders . .. 6.00 6.00 6.00
Number of street
name stockholders 11,132 [11,007 1,097
[ZIApproximately
Balance Sheet, as of Sep. 30($):
Assets. 2017 2016
Investments - identified
cost ... 55,396,077 54,438,143
Investments - unreal-
ized appreciation 4,824,526 7,561,616
Investments, at value 60,220,603 61,999,759
Cash .............  ...... 28,213
Deposits for financial
utures contracts . . . 42,000 .......
Restrictedcash . ..... ....... 58,000
Interest receivable . . . 600,192 606,687
Receivable for invest-
mentssold ....... 25000 @ .......
Receivable for variation
margin on open fi-
nancial futures con-
tracts ...........  ....... 20,563
Deferred offerl ngcosts ....... 119,809
Total assets .. ...... 60,887,795 62,833,031
pabéﬁ?"'f"%at
efor
rate notes |$Jedg 3,740,000 3,740,000
Institutional MuniFund
Term preferred
shares at liquidation
........... 17,298,937 17,375,000
Payable for variation
margin on open fi-
nancial futures con-
tracts ........... i
Dueto custodian . .. 127,307 .......
Payable to affiliate for
Investment advisory
fee ............. 27,230 28,005
Interest @(pense & fees
payable ......... 24,909 14,203

Accrued expenses 77,473 65,294
Total liabilities . . . . .. 21,296,294 21,222,502
Auction preferred

shares at liquidation

value plus cumula-

tlve unpald divi-

........... 2,225,455 2,225,332

Net assetsap Ilcableto

common 37,366,046 39,385,197
Common é"nares ..... 25,792 25,792
Additional paid-in capi-

tal .. 37,006,258 37,294,930
Accumulated net real-

ized gain (loss) . . . dr4,709,309 dr5,696,442
Accumulated undistrib-

uted &édlstn buted) net

investment income 183,696 159,669
Net unrealized appreci-

ation (depreciation) 4,859,609 7,601,248
Net assets ap) Ilcableto

common 37,366,046 39,385,197
Net assets val ue per

share ........... 14 15

EATON VANCE NEW YORK MUNICIPAL BOND
FUND I

Annual Report:

Income Account, years ended Sep. 30($):

. 2017 2016 2015
Interest income . . . 2254912 2,281,696 2,317,219
Totai investment

come ....... 2,254,912 2,281,696 2,317,219
Investment adviser
.......... 308,009 316,711 313,192
Trustees fees&
eXpenses ... ... 3,664 3,563 3,436
Custodian fee ... 30 010 27,472 28,704
Transfer & dividend
disbursing agent
fees ... ... 18,439 17,983 18,115
Legal & accounting
Services fees . 46,029 55,951 48,144
Pri nu ng & postage
...... 8,019 8,618 9,813
Amortlzanon of
offeringcosts ..  ....... 29,054 .......
Interest expense &
fees ......... 352,959 189,951 53,845
Auction preferred
shares service fee 1,386 2881 .......
Preferred shares
serw cefee..... ....... ....... 19,896
agency fees 29,000 ....... ...
Ianeous
...... 40,380 63,966 32,644
Tot penses ....... 716,150 527,789
Reduction of
custodianfee ... ....... ....... 200
Total expense
reductions . ....  ....... ....... 200
Net expenses . . . . . 837895 ....... 527,589
Net investment
income ...... 1,417,017 1565546 1,789,630
Y ear end shares
outstanding . . .. 2,556,510 2,556,510 2,556,041
Net investment
income per share $0.55 $0.67 $0.70
Number of common
stockholders . .. 11 11 11
Number of street
name stockholders 111,044 11986 11992
[TIApproximately
Balance Sheet, as of Sep. 30($):
Assets: » 2017 2016
Investments - identified
COSt ... 52,847,259 53,982,902
Investments - unreal -
ized appreciation 3,327,332 4,572,963
Investments, at value 56,174,591 58,555,865
Cash ............. 128,995 336,086
Restrictedcash . ..... ....... 61,000
Interest receivable . . 671,894 651,929
Receivable for variati on
margin on open in-
terest rate swap con-
tracts . .......... 22,031
Deferred offen ng costs . L. 88,965
........ 56,975,480 59,715,876
L|ab||| uﬁ .
Payable for fI oat
rate notes 9,500,000 11,100,000
Institutional Mum Fund
Term preferr
shares . .......... [T11,443,512 11,500,000
Payable for
when issued securi-
............. 535,310
Payable to affiliate for
Investment adviser
fee ... ... 25,509 26,123
Interest expense & fees
able ......... 36,521 31,196
Accrued expenses 83,605 68,045
Total liabilities . . .. .. 21, 624 457 22,725,364
Auction preferred
shares at liquidation
value plus cumula-
tlve unpald divi-
........... 1,750,286 1,750,196
Net asets a@llcableto
common arehold-
............. 33,600,737 35,240,316
..... 25,565 25,565
Addmonal pald in capi-
tal L. 35,388,694 36,654,528
Accumulated net real-
ized gain (loss) dr5,252,074  dr6,183,089
Accumtilated undistrib-
uted net investment
income .......... 111,220 127,886
Net unrealized appreci-
ation (depreciation) 3,327,332 4,615,426
S ap) Ilcableto
common arehold-
ers ... 33,600,737 35,240,316
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Net assets value per . 2016 2015 Trustees fees&
common share . ... 13 14 Dividends . ... ... [1155,307,414  [1189,556,961 .69 067,862 EXpenses . .. ... 26,288 23,747 25,245
[TINet of unamortized deferred offering costs - Institu- Otherincome ... ....... ....... 2,153,289 Custodianfee . ... 201,610 199,993 216,707
tional Muanund Term Preferred Shares, at liquidation Dividendsfrom Transfer & dividend
value: 2017 $56, affiliated disbursing agent
| investment . ... 334,170 ....... ....... L fe:ls& ..... ey 18,760 18,049 18,050
nterest income egal & accounting
EATON VANCE NEXTSHARES TRUST allocated from Services ...... 83,020 74,738 69,745
Earnings, 6 mos. to Jun. 30 (—$): affiliated Printing & posta%? 112,995 115,501 122,014
2017 2016 investment .... ....... 232,404 90,105 Interest expense
Investment Revenues 150216 27801 sesalocated T T 7T fees L........ 2,060,802 1,261,029 933,703
Gain (10sses) on sale of g ' from affiliated Mlsce!laneous
ASSets 159,216 27,891 investment .... ....... dr6,193 dr7,028 expenses . ..... 91,343 85,677 76,168
Nom-int. expenses . . . . 1050 ’ Total investment Total expenses ...  ....... ....... 5,520,079
Net |ncomg 158'166 57801 income ....... 55641584 89783172 71,304,228 Reduction of
Earn. per share g ' Invesment adviser 27505004 27759236 30.649.0 - ti:g‘stodmn fee ... ... Lol 17
.......... 525, ,759, ,649,078  Total expense
(primary) ........ $0.17 $0.11  Trigtess’ fees & reductions .....  ....... ....... 17
C pd AR 104,292 68,000 68,000 “e; expensa;s, it 6,473,653 5,559,222 5,520,062
EATON VANCE OHIO MUNICIPAL BOND FUND ustodian fee . 687,440 683,721 739,975 Net investmen
Annual  Report: Trgngsfja' & dividend v mcog]&1 ...... 7,114,763 11,939,619 14,492,474
isbursing agent ear end shares
Income Account, years ended Sep. 30($): feoa o0 20e 19,065 18,715 18,945 outstanding . ... 14,543,958 14,524,552 14,524,552
2017 2016 2015 Legal & accounti ng Net investment
Interestincome ... 2,342,862 2,344,794 2332260 _ Servicesfees 154,857 166,894 108564  income per share $0.49 $0.82 $1.00
Total investment T Printing & posl@e Number of registered
income ....... 2342862 2344794 2332260 | EXPENSSS ... .. 1043075 1103476 1168722  shareholders ... 8.00 900 .......
Inyestment adviser P oL 2% mizdlocois 0215 307019 400160 | Benelioery
expenses . . . ... , ! ,
T i feesg 803646 301818 201849 s Ll Lo T 33153453  shareholders ... 12312 212202 .......
expenses . .. ... 3,623 3,403 3231 Reduction of [IINet of fore|2%n taxes - Dividends: 2017 $312,468;
Custodian fee . . . . 27577 26,735 27836 T (t:glstodlan fee ... ... ..., 148 2016 $245,861 15 $581,592 [2IA pproximately
Transfer & dividend otal expense
disbursing agent reductions .. ...  ....... ....... 148 Balance Sheet, as of Oct. 31(%):
fees ......... 18,460 17,990 18,355 Netexpenses..... 29,814,848 30,197,061 33,153,305 Assets: 2017 2016
Lega & accounting Net investemnt Unaffiliated invest-
Services fees A 38,465 50,374 39,668 income ...... 25,826,736 59,586,111 38,150,923 ments, at value . . .. [11473,735,714 [11427,377,046
Printing & postage Y ear end shares Affiliated investment,
expense . ..... 8,152 9,285 9,063 outstanding . 301,606,057 301,458,010 301,458,010 atvalue .........  ....... [216,228,800
Amortization of Net investment Foreign currency, at
offeringcosts ..  ....... 34748 ....... income per share $0.09 $0.20 $0.13 value ... ... .. .. [3115,751 (811,797
Interest expense & [TINet of foreign taxes. 2017 $2,697,216; 2016 Dividends & interest
A fct oo 334,846 168,245 4,745 $2,126,115; 2015 $3,630,345 Dla?gg%/gsblrgc svebie’ 1,35%%%2 1,017,533
uction preferr . Vi ,024 L
Shey 65 Service Tee 1,783 3676 ....... Balance Sheet, as of Oct. 31($): Receivable for invest-
Preferred shares Assets: 2017 2016 mentssold ....... 4,501,641 5,820,361
agentfee ...... ... ....... 25528  Unaffiliated invest- Receivable from the
Rating agency fees 29000 ..o ... ments, at value . . . [T12844904103  [T12,628942.803 transfer agent ... .. 66,789  .......
Miscellaneous 41022 64248 22800 Affiliated investments, . - Tagl reclaims receiva- 428725 676.865
expense ...... X , : avalue ......... 7,625,657 (250,643,423 _ Ple ... .......... : :
Total expenses ... ....... ....... 453,075 Foreugn currency, at Total assets ........ 480,105,757 441,122,402
Reductionof = "TTTTTT O TR TR T Alte L 31,415,546 @216, Ligbilities:
custodianfee ...  ....... ....... 65 D|V|dends receivable 2,864,479 2,156,572 Notespayable ...... 118,000,000 118,000,000
Total expense Dividends receivable Payable for investments
reductions .....  ....... ....... 65 from afflllated in- purchased . . ...... 2,880,255 5,974,337
Net expenses . . . . . 806574 680522 453010 _ vestment ........ 20862  ....... DBueto custodian . 927,807 90,439
Net investment Recewablefor invest- Pay: &gto 'a:javte or’
income ...... 1,536,288 1,664,272 1,879,250 mentssold ... ... 36,590,580 56,955,363 A ment adviser 342172 317.609
Y ear end shar& Receivable for premi- abl' io sffiliatefor g ,
outstanding . 2537,940 2,537,774 2,536,999 ums on written op- et E'H'; eror 2148 1,043
Net investment tions............ 2,084,903 1,215,486 A ed expenses . . . . 197357
income per share $0.60 $0.66 $0.74 Tax reclaims receiva- Tg;:arlul ; ab?ﬁ‘t)ﬁeg s 122320730 124,844'772
Number of common le ............. 5,681,679 13196870 nNgfassats ..o 357756,018 316/477.630
stockholders . .. 5.00 5.00 500 Totalassets ........ 2,901,187,809 2753110733 Sommon shares 145440 145,246
Number of street Liabilities: Additional paidiin capi- g
name stockholders [D1,381 [D1,333 [D1,337 Written options out- p cap! 275510435  275.055.110
I Approximately standing, at value ..  [4114,763,235 (58,240,225 A ccumuiated net real- DL ]
Payab'e for investments ized loss 2,751,530 1,083,828
Balance Sheet, as of Sep. 30($): rchased ........ 44,646,497 46,614,197 A ceumulated undistrib- 2 (9% e
ablefor closed writ » OOy »O Accumulated undistrib-
Assets: 2017 2016 Pa{ fe - 2.801.827 2550300 | Uted netinvestment
Investments - identified DustoRaedian ER LTV T »O9U, income .......... 192,869 652,486
COSt vennnnns 49,757,797 47,639,760 PR RS ot 134,483 L Net unreallzed apprem-
Investments - Unréal: Pa?’nvé o or . 79,146,744 39,540,960
ized appreciation 4,975,817 7,441,147 oo men i ser 2385633 2207 246 Ne paget 357,756,018 316,477,630
Investments, at value 54,733,614 55,080,907 able to Affiliate for s eI Net asets value per
Cash ..o, 531,553 882472 e aaaetor 8458 see7 | Shae ... 25 22
Interest receivable .. 569,720 562,406 A ccrued expenses . . . . 639,946 715119 Ildentlfled cost - Unaffiliated |nvments at value:
Receivable from the Tota liabilities .. . . 67,380,079 60,422,774 2017 $394,582,063; 2016 $387, 792 440 (2] | dentified cost -
transferagent ..... ....... 2,419  Net assets . . 2,833,807,730 2692687959 Affiliated investment, at value. 2016 $6,228 5883/Cost -
Deferred offeri g cosis 55834887  56,6094508 Commonshares [l S 016060 3014580 Foreign currency, at value: 2017 $15,857: 2016 $1,790
le)”ltles """" HES Additional paid-in capi-
Payable for floatin A tal . ited et redl- 2,650,227,257 2,904,304,050 EATON VANCE TAX-ADVANTAGE GLOBAL
Tete notes i ssu 3320000 2120000 AGGumulated net real- DIVIDEND  INCOME = FUND
Institutional MuniFund ized income (loss) dr248,434,806 dr307,010,211 Annual Report:
Term preferred Accumulated distribu-
sharaspat Hquidation tionsin excess of net Income Account, years ended Oct. 31($):
value ... ... M14,682481 14,750,000 pvedmentincome - dr2,170,554 20,001 2017 2016 2015
Payable to affiliate for ation (d rec?gpon) 431,169,772 92,350,539 Dividends income,
investment advisory Net assets ep 2833807.730 2602687059 €L ... 106,842,260  [1/105337,026  [1198,251,560
fee ......... ... 25,374 25584  N\jgt asset v'al'u'e """" 199D EIEEEh D|V|dends income
Interest @(pense & fees 14.090 6,629 common shar%er 9.40 8.93 frorgﬂ affiliated
......... \ investment
Accrued EXPENSES . . . . 75,708 61,593 [Hindentified cost - Unaffiliated investments, at value; Interestincome ... 10,131,213 12,003,868 7,701,316
Total |.eb.|.'t)|e; ...... 18,117,653 16,963,806 2017 $2,408,485,604; 2016 $2,539,966,108 [2]indentified  Otherincome .... 1004236 ....... 2,453,816
Aduction preferred cost Affiliated |nvestments at value: 2017 $7,625,657;  Interest income
shares at liquidation 2016 $50,368,362 [3lldentified cost - Foreign currency, at alocated from
value plus cumula- value: 2017 $1,415,274; 2016 $216 [Z1Premiums received: affiliated
tive unpaid divi- 2017 $9,240,682[5Premiums received - written options investments ....  ....... ....... 44,461
dends ........... 2,250,521 2,250,404 Outstanding, at value: 2016 $11,420,795 Interest allocated
Net assets applicable to from/dividends
common sharehold- 35466713 37420345 EATON VANCE TAX-ADVANTAGED GLOBAL from affiliated - 172760
Commonshares . .. .. 25,379 25,378 DlYAIDENP ROPPO.RTUNITlES FUND Expenses allocated
Additional paid-in capi- nnual  Report: from affiliated
tal .. 34,462,282 36,118,796 Income Account, years ended Oct. 31($): investments . ... ....... dr4,455 dr3,240
Accumulated net real - Tota investment
ized glal,:agoss) dr4,284,851 dr6,263,210 Investment income 2017 2016 2015 | |r61§omet.ad... L. 119,339,124 117,509,199 108,447,913
" nvestment adviser
AC&"QL,{,SI ,n\,‘é';{j,ﬁg{tb ondividends ... (010124144 (113595673 [T16755868  fee .......... 14,664,346 14,201,429 15,199,810
income .......... 288,086 98,235  Investment income Trustees’ fées &
Net unrealized appreci- on dividends from expenses . ... .. 100,085 68,000 68,000
ation deprematp ion) 4,975,817 7,441,147 affiliates ... ... 54521  .......  ....... Custodian fee . . 491,380 659,512 623,408
s applicable to Investment income Transfer & dividend
common arehol d- oninterest .. ... 3305416 3,880,588 2,549,104 disbursing agent
............. 35,466,713 37,420,346 Otherincome .. .. 104335 ....... 698,980 fees ... ... 18,815 18,699 18,636
Net ssseis vallie per Interest income Legal & accounting
common share . . .. 14 15 glflﬂol?gg from Prsr{etrwc? ex;;ens&s 150,251 128,369 119,077
intin ostage
$67.§‘e‘ of unamortized deferred offering costs: 2017 jnvestment .... ....... 23,226 9,365 e 0508 180,233 172,050 201,097
Expenses allocated Interest expense &
rom &ffliated ~ fees ......... 7,484,986 4,598,912 3,363,234
EATON VANCE 'TAXMANAGED GLOBAL T()Itr;\llleﬁ‘vrgstmer\t o orea drret Mlmmneous 184,652 167,605 197,266
Dl\g%ﬁﬁ;flEBep%%UlTY INCOME  FUND income ....... 13,588,416 17,498,841 20,012,536 Tot penses 23,274,748 20,014,576 19,790,528
Investment advisor Reduction of
Income Account, years ended Oct. 31($): fee .......... 3,878,835 3,780,488 4,058,447 custodianfee ...  ....... ....... 51
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Total expense
reductions .....  .......  ....... 51
Netexpenses ..... ....... 20,014,576 19,790,477
Net investment
income ...... 96,064,376 97,494,623 88,657,436
Year end shares
outstanding . 76,300,214 76,300,214 76,300,214
Net investment
income per share $1.26 $1.27 $1.16
Number of common
stockholders . .. 33 35 41
Number of
beneficiary
stockholdérs . . . 249,645 [250,830 [2153,552
.For%gn taxes - Dividends income: 2016 $8,020,845;
2015 $7,330,944 [2 Approximately
Balance Sheet, as of Oct. 31($):
Assets: 2017 2016
Unaffiliated invest-
ments, at value . . [111,757,192,925 [111,585,991,332
Afflllated investment,
avaue ......... [2138,310,536  [2141,613,723
Fore|gn currency, at
........... 1,910,529 [312,333
DIVI dends& interest
receivable ... ... .. 3,399,752 3,414,352
Dividends receI ivable
from afflllated in-
vestment ........ 61,962 .......
Recei vable for invest-
mentssold ....... 52,587,373 29,413,977
Tax reclaims receiva-
ble ............. 6,460,286 7,139,584
Total assets . ....... 1,859,923,363 1,667,575,301
Liabilities:
Notes payable ...... 425,000,000 425,000,000
Payable for investments
purchased ........ 39,539,997 34,650,919
Due to custodian 2,979,050 438,520
Duetobroker ....... 30,672 .......
Payable to affiliate for
|nveﬁment advisory
............. 1,299,981 1,189,143
P: ableto affiliate for
rustees’ fees ..... 8,094 5,667
Accrued expenses . 448,593 622,894
Total liabilities ... ... 469,306,387 461,907,143
Net assets ap) Ilc.’:hleto
common 1,390,616,976 1,205,668,158
Common shares ..... 763,002 763,002
Additional paid-in capi-
ta . 1,302,302,706 1,447,517,855
Accumulated net real -
izedloss . ........ dr35,258,080 dr266,795,020
Accumulated undistrib-
uted (distributionsin
excess of) net invest-
mentincome ... .. 7,897,896 10,311,341
Net unrealized appreci-
ation ........... 114,911,452 13,870,980
Net assets ap) Ilc.’:hleto
common shares . . . . 1,390,616,976 1,205,668,158
Net assets value per
share ........... 18 16
[Tdentified Cost - Unaffiliated |nv&stment at value:
2017 $1 642,888,452; 2016 $1,571,973,443 [2/Identified

Affiliated invest

estment, at value: 2017 $38,310, 536

Cost
20 6 $41 611,288 [3lidentified cost - Foreign currency, at

value: 2017 $1,928,001; 2016 $2,367

EQUITABLE FINANCIAL CORP

NEW)
arnings, 6 mos.

to Dec. 31 (Consol.

Net interest income . . 5,609,169
Non-int. income . . ... dr5,609,169
Incometaxes ....... 603,983
Net income ....... 220,999
Earn. per share

(pr|rnaw) ........ $0.07

(fuIFy d||uted) ..... $0.07
Common shares
Avg. no. shs. (primary) 3,150,652
AvaQ. no. shs.

(?u”y-dlIuled) ..... 3,167,008

EQUITY BANCSHARES INC
Offering: On Feb.

—9
20 6

1,390

dr4 471 390
350,181
574,522

$0.17

$0.17
3,286,340

3,303,141

8, 2017, Co. announced a public

offering pursuant to a Class A’ common stock, gar value

$0.01 per share. Co. proposed to offer (i) 344,1:
ro osed maximum_aggregate offering
istration fee is

amounted to a
grloe of $6,414, The amount of r
799; and (ii) 820 904, which amount

2, which

to a proposed

maximum ta:_;]%:;rev_;]ate offenng prlce of $15 220,879.20.
Is;

The amount of registration feeis $1,895.00.

ESSA BANCORP INC
Earnings, 3 mos. to Dec. 31 (Consol. —

2017
Net interest income 15,376
Prov. loanlosses . ... 1,000
Non-int. income . . ... dr15,376
Non-int. expenses . 9,28
Incometaxes ....... 4,093
Net income ....... dr1,638
Earn. per shar
(primary) ........ d$0.15
. per
(fuIPy—di luted) .. ... d$0.15
Common shares(Of
Avg no. d’ns (primary) 10,717
(gf’ully d||uted) ..... 10,717
Items,

Consolidated Balance Sheet
31 ($000):

Assets:
Cash & due from banks
Loan loss prov.
Net loans
Premises & eqU| pment
Other asset

$000):
2016
14,650
750
dr14, 653

1,937
$0.18
$0.18
10,475

10,604

as of Dec.

2017
33 638
9,833

1,276,335
15.736

21,003
1,822,416

Liabilities:
Totaldeposits . .. ................
Demand deposits ..
Longtermdebt . ............
Otherllabllmes
Common st
Total liab. & sockhldrs’ equity

1,251,021
341,619
154,768

11,703
181
1,822,416

ETF MANAGERS GROUP COMI\(/IODI;I;;Y TRUST |

Earnings, 6 mos. to Dec
Investment Revenues 133,876
Gain (losses) on sale of

assets ... ... 133,876
Net interest income 133,876
Non-int. expenses . 212,707
Net income ....... dr78,831
Earn. per share

(primary) ........ d$0.07

FS BANCORP (INDIANA)
Annual

Consol|dated Income Account,
1(%):

2012
19,461,000
141,000
19,602,000

Interest & feeson
loans: taxable
Interest & feeson
loans: tax-exempt
Total interest & fees
on loans
Interest on securs
avail for sale:

Interest on securs
held to maturity:
taxable ....... 889,000
Interest on securs
avail for sale:
tax-exempt . . ..
Interest on securs
held to matur:
tax-exempt . ... 855,000
Total interest on
investment
securities
Total interest on
securities
Interest on federal
fundssold ... ..
Other interest &
dividend income
Total interest income
Interest expense on
deposits
Interest expense on
securities sold
under agreements
to repurchase .
Interest expense on
advances from

115,000
21,461,000

2,082,000

FHLB
Interest on FHLB
advances & other
borrowings . ...
Total interest
expense
Net interest income
Provision for loan

874,000

2,958,000
18,503,000

1,035,000

losses
Net interest income
after provision for
loanlosses ...
Trust department
income
Service charges on
deposit accounts
Net gainson
mortgage banking
activities . ... ..

17,468,000
263,000
1,787,000

520,000
00

Financial services
comissions . . .. 240,000
Net gains on sale of
loans .
Other service
charges,
Fommlss ons &

Other income .
Total other income
Salan?& employee

4,729,000
9,251,000

Salaries& wages .. .......
Pension & other
employee benefits
Occupancy expense
of premises, net
Furniture, equipment
& data) processing

1,016,000

1SeS 1,350,000
assessment . . 317,000

3,326,000
15,260,000

6,937,000
1,796,000

pen:
Total other expenses
Income before
incometaxes . ..
Provision for income

Net income
Common shares
Wgﬂlghted average

outstanding-basic
Wg’] ghted average

outstandl ng-diluted
Y ear end shares
outstanding . . . .
Net earni ngs%l 0ss)
per share-basic
Net earnings (loss)
per share-diluted
Dividends per
common share . .
Number of full time
employees . . ...

1,117,219

1,117,219
1,117,219
$4.60
$4.60
$2.00

12011
19,283 16,587,097
212

125
21,102
2,956

1,075

4,034
17,068

1,430

15,638
177
1,768

439
Security gains . . . . 19,0 32

259

5,141,000 4,358

2016
12,343

12,343
12,343
100,170
dr87,827
ds$0.17

years ended Dec.

2002

43,300

246,304

1,827,726
232,796

18,690,919
6,378,321

70,884

1,118,754

7,567,959
11,122,960

260,000

10,862,960
183,632
1,089,000

112,291

350,150
351,743
2,086,816
3713826
1,036,049
421,215

845,704
41,159
1,822,210
7,880,163
5,069,613

1,540,441
3529172

1,131,033

1,132,014
1,123,138
$3.12
$3.12
$1.65

101

Number of part time

employees .....  ....... ....... 19
Total number of
employees .. ...  .......  ....... 120
Number of common
stockholders ...  ....... ....... 466
[IIAs reported from the 2012 Annual Report
Consolidated Balance Sheet, as of Dec. 31($):
Assets. 2012 [T12011
Cash & deposits with
financial institutions 25,787,000 38,466
Interest earni nﬁ;s depos-
itswithbanks ... .. 1,628,000 437
Securma available for
............ 69,634,000 55,109
Securm&; held to ma-
Fe(tdunt ........... [214,853,000 [215,960
Bank (FHLB) stock 2,470,000 2,470
Loans held for sale 60,000  .......
Total loans . ........ 366,881,000 355,158
Less deferred loan fees 50,000
Less allowance for loan
losses ........... 5,670,000 5,822
Loans,net ......... 361,161,000 349,265
H'ernlses & equipment,
............. 8,161,000 8,451
Aocrued interest receiv-
le ............ 1,727,000 1,642
Bank owned life insur-
............ 9,809,000 9,539
Goodwill .......... 2,604,000 2,604
Other i ntangl ble assets 1,246,000 1,564
er assets ... ... .. 4,805,000 5,781
Total assets . ....... 493,945,000 481,288
Liabilities:
Non-interest bearing
demand deposits . 114,479,000 92,078
Total interest bearing
eposits .. ... ... 303,770,000 307,164
Total deposits . .. .. .. 418,249,000 399,242
Securities sold under
reements to repur-

........... 4,511,000 6,586
Advanc&s from FHLB 20,592,000 5,488
Notespayable ...... ....... 2,250
Accrued interest paya-

ble .......... ... 200,000 388
Other liabilities .. ... 2,559,000 2,676
Total liabilities . . .. .. 446,111,000 436,630
Common stock . . .. .. 149,0 149
Paid-in capital . ..... 3,734,000 3,716
Retained earnings . 45,708,000 42,801
Accumulated other

comprehensive in-

come (loss) ....... 815,000 564
L ess treasury stock, at

cost ............ 2,572,000 2,572
TotaI shareholders’ eg-
............ 47,834,000 44,658

IAs reported from the 2012 Annua Report [ZFair
value: 2011 $5,980,000; 2012 $4,854,000

FCCC INC

Earnings, 9 mos. to Dec. 31 (— $000):

2017 2016

Net income ....... dr43 dr39
Earn. per share

(prl mar%‘/ﬂ)I ........ d$0.01 d$0.01

(ful y-dlluted) ..... d$0.01 d$0.01
Common shar
Avg no. shs (prlmary) 3,461 3,461

shs.
(?ully diluted) . .. .. 3,461 3,461

FEDERAL DEPOSIT INSURANCE CORP.

Receivership: On Dec. 15, 2017, Co. was appointed as
the receiver of Washington Federal Bank For Savm%s,
Chicago, IL which was closed by the Office of fl
Compitroller of the Currency.

FEDERAL DEPOSIT INSURANCE CORP.

Interest Sale Completed: On Dec. 15, 2017, Co.
transferred deposit  accounts, |nc|ud|ng brokered
deposits of Washington Federa Bank For Savmgi
Chicago, IL to Royal ings Bank, Chicago, IL. Terms
the transaction were not disclosed.

FEDERAL REALTY INVESTMENT TRUST (MD)

Annual Report:
Consolidated Income Account, years ended Dec.
31 ($000):
2017 (112016 312015
Rental income . . . . 841,461 786,583 727,812
Other property
income ....... 12,825 11,015 11,810
Mortgage interest
income ....... 3,062 3,993 4,3
Tota revenue . . .. 857,348 801,591 744,012
Rental expenses . . 164,890 158,326 147,593
Real estaietaxes . . 107,839 95,286 85,824
Genera &
administrative . . 36,281 33,399 35,645
Depreciation &
amortization . . . 216,050 193,585 174,796
Total operatl ng
...... 525,060 480,596 443,858
O{)eratl ng income 332,288 320,995 300,154
her interest
income ....... 475 374 149
Interest expense . . 100,125 94,994 92,553
Ea'ITy extinguishment
debt ~...... dr12,273  ....... dr19,072
Income from real
estate partnership dr417 50 1,416
Income from
continuing
operations . . ... 219,948 226,425 190,094
Gain on sale of real
estate & changein
control of interests 77,922 32,458 28,330
Net income (loss) 297,870 258,883 218,424
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Net income (loss) Pursuant to the Merger Agreement and subject totheterms  Transfer agentfees ............... 10,465
attributable to and conditions set forth therein, Co. will merge with and  Trustees fees & expenses 7,176
noncontrolling into MergerSub (the ‘Merger'), with MergerSub as the Financial reporting fees 4,078
interests .. .. .. dr7,956 dr8,973 dr8,205 surviving entity in the Merger. The Merger Agreement  Other expenses . . ... ... 27.438

Net income aso provides that, effective upon consummation of the Total expenses .. ................ 2,551,3
attributable to the Merger, First Federal Bank will merge with and into Net investment income (loss) ..... 5,825,694
trust ... 289914 249910 210219 mBank, a Michigan Statechartered bank and  Year end shares outgtoan(ejin(gos.s.) ...... 35,827,943

D reraied ook 2,458 541 541 MOl S Sibjec 1o the T ot conimons o forth e Investment income (10sS) per s

Earnmegéglgqcaed to o2 202 797 the Mer %r thgr%%negt,fv&hich hasfbeenh u?a'\r)limﬁusly Balance Sheet, as of May 31($of US$):
unv ares rov e board of directors of each of Mackinac .

Net income pos) ad Co., 2 the affective time. of . the Merger, each | Assets: 2017
available for outstanding share of Co, common siock will be converted ~ lvestments, at value .. 507,553,789
common into the right to receive 0.576 shares of Mackinaccommon 2220 e re b e g 128,922
shareholders . . . 286514 248667 208881 stock, no par value per share, plus cashin lieu of fractional ~ ReCSvable for investment secu

Common shares(000) shares. The Merger Agreement further authorizes Co. to sol e 16,840,793

Weighted average distribute a special dividend of approximately $8,000,000 |nterest receivables .. 2,223,347
shares outstanding to_its shareholders immediately prior to the Closing, Interestreclaims receivables a7
-basic .. ... .. 72,117 70,877 68,797 subject to maintenance of a specified minimum equity ~Prepaid expenses ........ 26,997

Weighted average requirement. Total assets 526,804,765
shares outstaniding Olisanding loan 128,000,000

Ve misares (2238 7049 6B9BL ERST NBC BANK HOLDING CO IPvestment securitis purchiassd pay- 1090,
outstandin 73.001 71.996 69.493 Bankrum% Proceedings: On Jan. 24, 2018, the U.S. ables ... . ... . . ... ... ... ... 44,019,905

Net | oy g ) g Bankruptcy Court issued an order detailing Co.’stimeline  nvestment advisory fees payables '351.655

eafsh"' ngs loss) $3.97 $351 04 for filing of Plan and Disclosure Statement following the  Unfunded loan commitments 156.645

Né’ef are - | ¢ - . $3. status conference. According to the order, ‘Debtor will  |nterest & feesonloan . ........... 135,390

ear£ ngs (dolst)ed 5307 ®s glve the Committee a plan term sheet no later than Feb. 2, Audit & tax fees payables 62,200

o peshere” dilute : 08 2018. No Iater than Feb. 28, 2018, the Committee Will  Printing foss payales . . . . | 20670
par common share $3.96 g362 2dvise Debtor whether it will support Debtor's plan. All Adminfatrative fees payables .. ... .. 40,307

Nimber of fol © Disclosure Statements and Plans be filed no later than | egal feespayables 13418
um| : of full time @ Mar. 14, 2018. The tentative hearing date on apgroval of  Custodian fees payable . .. ...... ... 034

nemployees . s 311 [EBEB12 . the Disclosure Statement(s) is Apr. %o, 2018, ot :00 am. Transfer agent fees payabies | 10265
umber o part time @ If no Disclosure Statements and Plans arefiled by Mar. 14, Trusiees fees & expenses payables . . 2’867

Nu?nné)e?)é?%m}ﬁdﬁ 1] cd i R 1 |1 I 2018, the U.S. Trustee will file a Motion to Convert to  Offering costs payable ... ......... 2'636
stockholders 2568 EE2706 ....... Chapter 7. Financial reporting fees payables el

RS fo gontorm, i), 2017 presenlaion  FIRST PRIORITY, FINANCIAL CORP Tgd tebiities 2 172864560

tion and Subssquant D O ot of Dbt 1ssanee Coss Merger  Development: On Jan.16, 2018, Co. and Mid  Netassets ........... 353,940,505

Associated with Line-of-Credit Arrangements ZIRestated  Lenn Bancorp, Inc. (Mid _Penn) entered into an pad-incapital ... 351,896,908

to refiect adoption of ASU 2015-03 Simplifying the Pres-  4ydreement and Plan of Merger (the ' Merger Agreement ). Sommon stock, net i 358,279

entation of ngt Issuance Costs' [4IAsis Ayso February Thbeel\gtetrg%Agregyt\ent pg&v%de?ht?’?l, upor1cthe t_.ims and Ac(?ggi‘ lated net investment income 1,702,972

b - su 0 the conditions or erein, Co. will merge  (loss) ......... R R , 702,

8, 2017 [Sllmputed interest: [7As of February 8, 2018 With and into Mid Penn, with Mid benn as the sunviving  Accumulated net realized gain (1059 on
Consolidated Balance Sheet, as of Dec. 31($000):  corporation (the ‘Mer er‘%(. Immediately following the investments . .............. e dr2,231,466
Assets: 2017 2016 Merger, First Priority Bank, the wholly” owned banking  Net unrealized appreciation (deprecia-

Real octate. at cost subsidiary of Co., will merge with Mid Penn Bank, the tion) oninvestments ............ 2,213,812
A o €, at cost - op- 116,950,188 [6.125.957 WhOI;:IIE/ owned banking subsidiary of Mid Penn, and will etassets . ............. 353,940,505

Real estgte' atcost- haas e operate as ‘First Prionty Bank, a Division of Mid Penn  Net assets value per share 9.88
construc- Bank." Upon completion of the Merger, holders of [TICost - investments: 2017 $505,339,977
fionin-progress 684.873 599260 ComMmMon stock of Co. will receive 0.3481 shares of Mid

Real estatp &9 > - g v Penn common stock, par value $1.00 per share (the ‘Mid
ot hdg'f C& g Penn Common Stock') for each share of Co. common 904 FUND

rgshadiorsle ... e 33,856  stock they hold. No  fractional shares of Mid Penn Annual  Report:
la goal estate a 7,635,061 6.759.073 k‘:/l(?errrérgron Stock will be issued in connection with the Income Account, years ended Jun. 30($):

Less: accumulated de- B :
preciation & amorti- Interest income 2 6172(5%% 2 4032 g%g 1 7222 (63613151
Zation . .......... 211,876,544  [211,729,234 FIRST RELIANCE BANCSHARES INC Total investment T T T

Netred estate ... 5,758,517 5020839 Merger ﬁ%mglﬁggdr On Jan. )23{h20%8 Ahdependence income ........ 2617586 2403126 1,722,664

2 , the holding compan: 782
equivalents . ... ... 15,188 23,368 for Independence National Bank, merged wit] and Into Mf?’éﬁ%%mo%“éée&‘ 883122 11,994 ZE%%’%

Accaunts & notes re- Co,, the holding company for First Reliance Bank, with | egal expense .... 220318 130,759 259,376
ceivable, net .. .. .. 209,877 116,749 Co. continuing as the surviving corporation. Astheresult  Accounting & ! ! !

Mortgage notes receiv- of the merger, each outstanding share of common stock, administration
abPe, net ......... 30,429 29,904 $0.01 par value per share, of Independence expenses 86,542 83,228 83,001

Investment inreal es- (: Independence Common Stock’) was converted into the  Aydit expense . . . . 78,400 69,021 48213
tate partnerships . . . 23,941 14,864 fighttoreceive cashin the amount of $0.125. Immediately Trusteespapenses 65,270 7,144 50,188

Prepaid expenses & ! ! prior to the closing of the Merger, each outstanding share  Chief compliance ! ! !
other assets . 237,803 208,555 Of Series A Preferred Stock, $8.01 par value per share, of officer expenses 61,761 60,163 20,263

Total assets . . 6,275,755 5423279 Independence (the ‘Independence Preferred Stock') was  |nsurance expense 35,755 590 1094
Liabilities: e e redeemed for its stated per share redercr)wgti on price by the  Registration fees . . 26,251 29,604 24,869

'\C/lont%]a?es payaue . [31491,505 [El471,117 Payment of cash in the amount of $1,000. ;rrtangs?r agent fees ggvzgg 2%’8$9 20923
apital Tease obliga nterest expense . . , 677 ... ...
tions 71,556 71,590 FIRST SAVINGS FINANCIAL GROUP INC Cuspdiange(gense 12,801 12,473 12,794

Notespayable ...... 320,265 279,151 Earnings, 3 mos. to Dec. 31 (Consol. — $000): Printing expenses 7,026 7,809 13,250

Se?lor notes & deben- 2 401.440 1.976.594 2017 2016 _l\lflltsat‘:el aneous . . .. 15817,%-(2)% 53220 21,331

res .. ..........

Accounts payable & ac- R 9765 Net interest income 9,426 8011 Less waverof 567, 1478481 1,537,688
crued expenses . . .. 196,332 201,756 Prov.loanlosses . ... 462 30 management fees . ... ... 733,064 621,972

Dividends payable . . . 75,931 71,440 Non-int.income .. ... dr9,426 dr8,011  Less expenses '

Security deposits paya- Non-int. expenses . . . . 5,920 5,234 waived ....... 664,305 ....... .......

othes liaifies & de- 16,667 16285 QoM ome 1.1l 3963 2357 e evemmeny oSl TRALT 91STIS
ferred credits . . ... 169,388 115,817 Earn. per share ' ' income (loss) 1,714,269 1,657,709 806,948

Total liabilities . .. ... 3,743,084 3,203,750 (primary) ........ $1.53 $1.06  Year end shares

Redeemable noncon- arn. Per Share outstanding . . .. 4,965,783 5,179,606 4,612,344
trolling interests . . . 141,157 143,694 (fully-diluted) . . ... $1.44 $1.00  Netinvestment

5.0% series C cumula- ' ' Common shares(000, income per share $0.34 $0.31 $0.20
tive redeemable pre- Avg. no. shs. (primary) 2,228 2,205
ferred shares . . 150,000 Avg. no. shs. Balance Sheet, as of Jun. 30($):

5.417% series 1 cumu- e (Fully-difcied) ... . 2,359 2330 Assats: 2017 2016
lative convertible Consolidated Balance Sheet Items, as of Dec. Investmentsin 504
preferred shares . . . 9,997 9,997 31 ($000): First Lien Loans, at

Cogfr}rgglniﬁggrgé of ben- 733 792 Assets: 201 fairvalue ........ [1150,387,655 [1147,811,676

Additional paid-in capi- Cash & due from banks 10,018 %g{tf"atﬁ,rvmal' nvestments, 2

LOBNS .« ooeasneeniiil 625,228 ue ...... 113766 [Z14,782,041

/—\ctcumul st divins 2,855,321 2,718,325  jrcarnedincome ar27 Interest receivable . .. 199,345 179,996
in excess of netin- Loan |oss prov. 511 Princpal paydodwns 663 771
COME ..o, dr749,367 dr749,734 Netloans ....... ... 616933 Prepaid expenises |11 14,129 17,715

Accccl;nn?grlgsfr}gﬂ;1 gs/h:irn Other Squip 35 Tolt_a_l agslstets ........ 50,715,558 52,792,199

- assets ...l , iabilifies:
To(t:glmsﬁa(\ll'gh%Id e 22 dr2,577 Tolt_?labamiliti; """"""""""" 930,152 | ine'of credit payable 2,000,000  .......
Uity (dENGD of the L 675449 Auditpayables ... £9.450 56,000
rust 2,266,706 1,976,733 DRemanddeposits .. ......... - 101213 Rfshry fees ... 10,157 22,611
Noncontrolling inter- 100 215 Savings & time deposits . . . . . . . 574,236  pOMIONY 1SS - minis b '
S 124.808 99102 Secur. repurchase. agree . . . ... 1,349 ceounting minis-

Total shirehoiders éq- , J Qtner lishilifiea . 2dree - - 6,835 Cfﬁréafllggn?aﬁgr?tlueedf'—' : 7,938 6,285
uity (deficit) . .. ... 2,391,514 2,075,835 gj’rfgmg” stock . ... o798 ficer Payabies o 5,250 5,426

a Including c?nggggmailr?g‘vgrdigl(glntze{% entities-Real - Tot liab! & stockhldrs equity ... ... 930,065 ranSter gga%mayé?lg 372 4975

$1,639,486 [2lIncluding consolidated variable interest Custodian fees payable 1316 1,017

e ess Al et Qoo b ation ol aortisacion. FIRST TRUST SEMIOR FLOATING Acried Other

2016 $29.239000; 2017 Sody 410000 lincludng cone  Annusl Repart TS T 21098 137

soli variable interest entities - Mortgages e | A o G labiities . T h

o0 o8 060 S s5h0 525 000 gages pay ncome Account, years ended May 31($of US$) ot BssetS L 48510968 52.681.491

Interest income 7 4552 891 g?:gﬁ%ul ated undistrib- 49,314,427 51.389.237
................. , undistrib-
Efl\?gOEEDEIﬁéL OF NORTHERN MICHIGAN _?tlg;ulr.invgmer}t income . ......... 7%8‘515 uted net investment > 887
otal investment revenues .. ....... ,377, income .......... ’
Merger Development: On Jan.16, 2018, Mackinac Investment dvisory fees ........... 1,578,603 Accumulated net real- 29

Financial Corp. (‘Mackinac') entered into an Agreement  Interest & feesonloan ............ 620,339 ized gain (loss) on

and Plan of Merger (the ‘Merger Agreement té, and Administrativefees .............. 128,919 invegments ...... dr105,049 dr66,943

among Mackinac, = MFNC ™~ AcquisitionLLC, a Audit&taxfees............ .. 62,200 Accumulated net un-

wholly-owned subsidiary of Mackinac (° Merl\ﬁerSub‘), Printingfees . .............. . 50,801 realized appreciation

and Co., the owner of First Federal of Northern Michigan, Legalfees ................ 45,8 (depreciation) onin-

afederal stock savings association (‘First Federal Bank'). Custodianfees .................. 15,508 veg)ments ........ dr601,297 1,358,938
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Netassets . ......... 48,610,968 52,681,491 payable to affiliated companies - Income tax and related Reglstranon & filing
Net asets value per Interest: 2017 $99,000,000; 2016 $96,000,000  fees .........  ....... 266 24,991
shae ........... 9.79 10 _T_I‘Ofor}al fegef .. 545,500 115,296 86,842
.COSt -_Investments in 504 First Lien Loans, at fair FORTRESS INVESTMENT GROUP LLC rustees fees
value 2017 $50,988,952; 2016 $46,452,738 [ZICost - Acquisition ~ Completed: On Feb. 12, 2018, NeuLion,  a ton sgunt fees & 18,499 19,976 22,402
%ortgr% |r(1)\£/‘est ents, at fair value: 2017 $113,766; Inc. sold certain Div. assets, inteliectual progerty an penag ...... 45313 44,952 45,012
16 $4,782,041 subsidiaries to an affiliate of Co. for $41,500,0! Other expenses. . . . 113704 102656 106,405
Total expenses . .. 4,601,926 4,072,604 4,326,032
504 FUND FOXBY CORP Expenses reductions 2,348 262 475
Earnings, 6 mos. to Dec. 31 (— $): Annual  Report: a@?\fd/paid by
2016 2015  Income Account, years ended Dec. 31(3): affiliates ... .. 82,617 17,929 12,206
Investment Revenues 1,287,274 1,184,695 2016 2015 2014 Netexpenses..... 4,516,961 4,054,413 4,313,351
Gain (losses) on sale of Dividend income . [11183,385 [21202,419 [1181,553 Net investment
asSetS L ...l 1,287,274 1,184,695 Total investment 183 385 202,419 181553 YSI;'C e% g seh s 16,513,971 19,314,915 19,540,354
Non-int. expenses . 459,807 287,503 income ....... ) ) )

Net income ....... 827,467 go7,192 Invesiment 68074 67553 60605 Netimommey o 22004126 26835650 26835650
Earn. per share B ml?lrgagemeng}‘ ’ S 1605 income per share $0.62 $0.72 $0.73
(primary) ........ $0.16 $0.17 OOKKeEpLNg per : . .

pricing fees 28,165 24,550 22,815 :
ﬁ?dlg eacon” 27,450 20,715 9,985 Balance Sheet, as of Mar. 31($):
nter eeson
FORD MOTOR ClREDIT COMPANY LLC bank borrowings 14,705 3707 4,605 Assets: 2017 2016
Annual  Report: Directors fees 11397 10,633 g0 Myesimentsin securi-
Consolidated Income Account, years ended Dec. Administrative ' ' 165 - unarfiii Is
1(3000): y evices T 10,230 10,055 6,852 suers, at value . . S [11429,155,202 [11480,049,461
Shareholder Investmentsin SeCLlllrled
2017 2016 2015 " communications 10,032 9,654 5087 s hon-contro
Operdtingleases .. 5552000 5555000 4865000 Cusiody fees ... .. 2750 2480 2610 qifilistes atvalue .. [2121,388,024  [218,383,143
Retail financing . . . 3,451,000 3,070,000 2,819,000 Transfer agent fees 4, 4,305 1 3l 3l
: : ments ........... (31450,543,226 (31498,432,604
Dedler financing .. 1,903,000 1,760,000 1,539,000 Legalfees’....... 4220 ... L ash 340 675.435
Other financing Insurance expenses 2,337 1,993 2,891 Forel ncurrency, at e g
U 70,000 38,000 57,000 Registration fees 1575 ... ... g cy, a 171204.450 [71324.425
Total fmandh .... ’ ’ ' Other expenses . . . 470 1475 268 Investmeﬁt'éei:ﬁr'lﬂé' ' ' '
M9 . 10976000 10423000 9,280,000 Eg{a' et expenses 187,805 159120 133731 gyg receivables .. 332,965 94,908
Di remanon on Interest receivables . . . 3,150,695 4,334,787
e\?ehlclﬁs SAIJb]ectto Yelzgrcgnrgesh (Igg,s) dr4,420 43,299 47,822 Bueeglorgc?roka's e e X
operating leases 4,135,000 4,329,000 3,640,000 nrealized appreciation
Interest expense 3175000 2755000 2416000 Ng gy <o 2610050 2610050 2610050 “on forward exchange
Net financing income (loss) per cgntracts ............... 69,343
margin .. ..... 3,666,000 3,339,000 3,224,000 share ... o $0.02 $0.02 Toiiaﬁess ........ 455,840,676 504,461,502
Insurance premiums .
e s 158000 156000 133000 of forgradniax expense - Dividends 2010 S5 351Nt Invedmentsecurities  oas7 79510083
Fe&ﬂ?d revenue & 243,000 Balance Sheet, as of Dec. 31($): II\D/lztn e{nent {ees Ce 262,740 288,649
X 000 ... e istributions to com-
Total financin Assets: 2016 2015
margin & other Invesiments, at value M8343418  M75733%0 Dignboionats e 2459329 1,663,810
revenue . .. .... 4,067,000 3,495,000 3,357,000 Dividends receivabl e 31,970 13,092
1 ferred shareholders 14,256 7,937
Operating expenses 1,295,000 1,274,000 1,139,000 Fore| n withholdin Unrealized depreciation
Provision for credit a m receuvab e 1872 1,453 on forward exchange
losses ........ 588,000 547,000 347,000 Otherassets ........ 1195 1,547 CONTactS . .......  o...... 678,149
Insurance expenses 124000 125,000 69,000 ggﬁﬂ e fa’c’lli & Bor: 8,377,452 7,588,482 Accrued expenses &
Total expenses 2,007,000 1,946,000 1,555,000 y other liabilities . ... 286,620 181,350
; rowing......o.... ... 1,185,625 Total liabilities 73,965,402 82,329,978
Other income, net 250,000 330,000 284,000 Liabilities: Preferred shares at re- 1945,
Income (loss) before Liquidit it
omeIales C 2310000 1879000 2086000 '%Lc’irrb%ﬁ%e?m.@. - 1255000 ... nSemption "?',amo 90,000,000 90,000,000
Provision for (benefit Accrued expenses . 42,363 39,284 commonap 201875274 332,131,524
from) income Investment man: Paid-in capltal 318,326,409  381.377.452
toxes ......... cré97,000 506,000 723000  ment fee payable .. 7,571 5759  Digributions (un'd',é; - e i
Net income (loss) 3,007,000 1,373,000 1,363,000 Directorspayable . ... 3005  ....... tributions) in excess
Number of full time Admi n' Stfatlve services of net invest income dr2,905,016 ~ dr2,022,514
employess . . . . . 257,600 37,300 [@E6,800 aaP/ . 1,348 812 Net unrealized appreci- T T
Nurmber of Tot "ab"'t'ﬁ 1,309,287 1,231,480 " Zion (deprecian fon) dr1,694,356  dr33,771,408
Net 7,068,165 6,357,002 ﬁ ? ’ ’ ’
stockholders . .. [211.00 [211.00 [211.00 Pald in capital 7604371 7811235 Accumulated net real
[TReclassified to conform with 2017 presentation ZIAs Accumlﬁgfed net in- s ized gain (loss) . dr21,851,763  dr13,452,006
is BApproximately vestment income .. 97,272 120467 NGRS grcable 0. 291,875,274 332,131,524
Consolidated Balance Sheet, as of Dec. 31($000): Accumulated net real- Net asset value per
ized &gal ns (losses) on common shar% 13 12
Assets: 2017 [T2016 investments ... .. dr1,376,928 dr1,863,410
Cash & cash Net unrealized appreci- [IICost - Unaffiliated issuers: 2017 $430,852,411; 2016
equivalents ... .... 219,558,000  [218,077,000 ation (depreciation) $513,215,583 [2|Cost - N0n controlled " affiliates:.” 2017
. Py 520, $21 388 024 2016 $18,3 Cost - Total invest-
Marketable securities 2,881,000 3,280,000 on investments &
Fi nance receivables, . o N forecgn currencies .. 7 Sggigg 6, ég%ég $531 598 726 Sﬁ%g&ﬁForzao&rz curs?leﬁgymgt 4\713815ue %8%?
............. [31116,003,000 [31102,981,000 Ng amg val ueper e ' d " ' $204 767 2016 $322,692 !
Na investment in oper- 126,661,000 [@127.209,000 share ........... 271 2.44
nengleases . - R e ICost - Investments at value: 2016 $7.598,839; 2015 FRANKLIN RESOURCES, INC.
celvable from affili- $7,083,658 Earnings, 3 mos. to Dec. 31 (Consol. — $000):
ated companies . 1,076,000 811,000 20 20:
Derivative financial in- FOXBY CORP Non-int. income . . ... 1,615,500 1,560,800
struments [51935,000 [51909,000 Earnings, 6 mos. to Jun. 30 (— $): Ngﬂ.:ﬂt_ Q%OQS% o 1,034,400 '973.900
Other assets . . 3,329,000 2,822,000 2017 2016 |ncometaxes ....... 1,223,500 200,900
Total assets 160,443,000 146,089,000  |hyestment Revenues 51,970 105,899 Net income ....... dr576,200 414,400
Liabilities: Gain (losses) on sa]eof Earn. per share
Accountsapayable oSy assets .. ... .. 51,970 105,899 (Pf'mafY) -------- d$1.06 $0.77
tomer - Non-int. expenses 117,711 87,447
er rqser\?g% %b cl)ther 1171.000 1065.000 Net |ncompeen ....... dr65,741 18452 o(%jr!wi);dlslwuatregs)( ..... d$1.06 $0.77
accounts payable , 171, ,065, Earn. per share
Accounts payable - af- (pn[rJnary) ........ d$0.03 $0.01 ﬁvg no. $3 (P"'ma'Y) 550,700 565,100
filiated companies 592,000 336,000 (?u“ diloted) 550.700 565.200
Total accounts payable 1,763,000 1,401,000 EFRANKLIN LIMITED DURATION INCOME TRUST yrautedy - : :
ebt ... [61137,828000  [61126,492,000 Earnings, 6 mos. to Sep. 30 (— 9): Consolidated Balance Sheet Items, as of Dec.
Deferred income taxes 2,386,000 3,230,000 017 2016 31 ($000):
Derivative fi ial in-
q;xmol]\éﬁtsl nial_'](_:ll X In K [51310,000 [51166,000 |nvestment Revenues 9,040,029 ....... H,Qﬁ;;g‘& Uipment 51628%)8
Hardiestt ’ ' Galn(lom)onmleof equipment ............ )
Other liabilities & de- assets 9,040,029 Other assets 191,100
ferred income . . . .. 2,272,000 1,997,000 N Gons int. expenses 1686359 1929780 Total assets 18,796,500
Total liabilities . . . . . . 144559000 133286000 No ' ImceRENnses .. .. 7955620 5858002 | Liabilities:

Shareholder’ s interest 5,227,000 5,227,000  Earn. per share e s Long term debt 2,140,000
Accumulated other (primary) ........ $0.33 $0.32 Other liabilities 430,500
comprehensivein- Common stock 55,21

come (l0ss) ... .... dr419,000 drg890,000 Retain earnings 11,969,500
Retained enings 13678000 8466000 FRANKLIN LIMITED DURATION INCOME TRUST Total liab. & Stockhldrs equity ... 16588400
Total shareholder'sin-~ T o Annual - Report:

}:ecr)r&c?l\at&gu(t:arbelx%tto Income Account, years ended Mar. 31($): FRAANKUN RESODURClEs |N(:o B0 17, 208, G

cquisition evelopment: On 0.

Company 15,884,000 12,803,000  piyidends- 2017 2016 2015 annognced that it has entgred into an agreement to acquire

Total shareholder 15,884,000 12,803,000 unaffiliated Edi nl;ttjrgh Partner; lecljted The t{ggstﬁc%gn is su%gg to
------------------ 79460 ....... ....... Tegulatory approvels and is expected to be comp in

[TReclassified to conform with 2017 presenlallon D|V|dend income the f'rSt Kalaprf 2018. Terms of the transaction were not

2lincludes variable interest entities - Cash & cash disclosed

-. uivalents: 2017 $3,479,000,000; 2016 $3,047,000,000
BlIncludes variable interest entities - Finance receivables,
net: 2017 $56,250,000,000; 2016 $50,857,000,000
Ilncludes varlable interest entities - Net investment in
E %0 eases. 2017  $11,503,000,000; 2016
$11, 761 0,000 [Slincludes variable interest entities -
Derivative financial instruments: 2017 $64,000,000; 2016
$25,000, Includes vanable interest entities - Debt:
2017 $46,437,000,000; $43,730,000,000 2017
$2,000,000; 2016 $5,000, 000 II ncludes tax and interest

non-_controlled

affiliates
Interest income . . .
Total investment

income ....... 21,030,932 .......
Management fees 3,533,100 3,683, 504
Transfer agent fees 296,828 64,237
Custodian fees 5,004 7,391
Reports to

shareholders . .. 43,978 34,326

17,638
20,933:834 23369328 23,853,705

3,919,456
75,201
8,188

37,535

FRANKLIN UNIVERSAL TRUST

Annual ~Meeting Development: On Feb. 2, 2018, Co.
scheduled its annual Meeting of Shareholders on Mar. 16,
2018, 1:00 p.m., Pacific time, at Co.’s offices, One
Franklln Parkway, San Mateo, CA 94403.

FS_GLOBAL CREDIT OPPORTUNITIES FUND - D
Earnings, 6 mos. to Jun. 30 (— $000):
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2016 2015 Administrative Net expenses . . . . . 992,647 1,229,536 1,285,031
Investment Revenues 75,821 50,460 services expenses 429 300 168  Net |nvestment
Gain (losses) on sale of Transfer agent fees 736 682 ....... income ...... 3,211,140 2,449,308 3,551,337
........... 75,821 50,460 Accounting & Year end shares
Non-int. expenses . 22,291 17,785 adminisirative outstanding . . . . 4,111,297 4,111,297 4,111,411
Net income ....... 61,724 35,728 fees ......... 277 228 321  Netinvestment
Earn. per share Interest expense .. ... ... 384 income per share $0.78 $0.60 $0.86
(primary) ........ $0.42 $0.43  Professional fees . . 60 122 400 [TINet of foreign withholding taxes - Dividends: 2016
ggf'g%% expenses L a82 322 .. $4,112,258; 2015 $192,874 ; 2014 $123,630
FS,CLOPAL CREDIT OPPORTUNIIES FUND - D Figsgee o 2% oo 230  Balance Sheet, as of Dec. 31(9)
. . ther general. Assets: 2016 2015
Income  Account, years ended Dec. 31(3000): adminisirative o7 a7 53 Invesiments, at value 120018381 (11131635463
2016 2015 2014 P g e 451 74,857
Distributions from ot operaling 4456 1701 g763 Receivableforinvest-
investment in FS LSS e g : ) mentssold .. ..... 3,875,150  .......
Global Credit ﬁ'r%ﬂsggr?lent Divi den%% <|§ interest 170110 01 653
Opportunites e PRt a1 1901 va1q . feceivable ... .. , y
Fod mes 20,066 13,983 3444 from sponsor .. . 2,031 1,701 7,311 Deferred offering ex-
Tol Tvesimérit et operating 2 40 lasp o PEMSe .l 4,539 7,039
income . ...... 20,066 13,983 3444\ KPS ot A28 : Unrealized appreciation
Administrative et investment on swap contracts 24 ...,
Services expenses 81 60 13 e'}gfgﬂ%% 692;5) 102,355 72,606 21,246 prepaid expenses . ... = ....... 2,892
chacnostlﬁ{Iﬁgegt fees 139 125 50 " outstanding 139,931 109,659 65,529 ToEaIIab&et”m ; ........ 133,115,655 132,011,904
adm| nistrative et investment Distributions payable 27,077 17,101
fees ... ...... 51 24 26 income per share $0.78 $0.87 $0.87 able for p,—g%“ ex-
Professional fees . . 43 45 40 . _penses .......... 51,869 50,933
Printing expenses 167 124 Balance Sheet, as of Dec. 31($000): Payablefor investment
Offering costs . . . . 458 ... e Assets; 2016 2015 lvisory fees ... .. 57,643 55,791
Other general & Investment in FS Glob- able for accounting
adm| nlstratlve al Credit Opportuni- ~ _fees ........ .. 7,500 7,500
...... 30 17 2.00 tiesFund, at fair Payablefor legal & au-
Total operatlng vaue ........... 111,114,372 [@M775,779  ditfees .......... 51,527 49,897
EXpenses . ... .. 969 415 1717 Cash ............. 1, ,090 Unreallzed depreciation
Less: Expense Receivable for common on forward foreign
reimbursement aressold .......  ....... 5,084 exchange contraCts 33206 @ .......
from sponsor . . . 511 415 171 Distributions receivable Payable for shareholder
Net operating from FS Global communl cations ex-
expenses . ... .. 458 ... .. Credn Opportunities penses .......... 19,879 18,776
Net  investment und ... ... .. 1,082 521 Unreallzed depreciation
income (loss) 19,608 13,983 3,444 Ex ense reimbursement on swap contracts . . 8,130 40,628
Year end shar& additional support Other a:crued ex-
outstanding . 26,933 21,201 10,907 payment duefrom ~_  _penses .......... 12,215 21,825
Net investment SPONSOr . .. ov . 5,2 545 Total |Iabl|ltles ...... 269,046 262,451
income per share $0.78 $0.87 $0.87 Total assets ........ 1,121,800 787,019 Series A Cumulative
Liabilities: Preferred Shares . . . 51,304,100 51,304,100
Balance Sheet, as of Dec. 31($000): Sharaholder distribu- Netassets ... ....... 81,542,509 80,445,353
Assets: 2016 2015 tions payable ... .. 1,337 521 Paid-incapital ...... 61,273,971 61,751,772
Investment in FS Glob- Payable for investment Undistributed net in-
2 Credit Opportum_ urchased . . .. . P 10,098 vestment income . . 9,409 50,831
ties Fund, at Administrative services Accumulated distribu-
vaue ........... [11214,509 [11149,991 se payable 167 52 tionsin excess of net
Cash ... ... 0000 '236 1044 Transfer agent fees redized gain on in-
Receivable for common payable” . ........ 16 61 Vvestments, swap con-
sharessold ....... ....... 935 Proféssional fees paya- tracts, & foreign
Distributions receivable € it 39 182 gurrency transac-
from FS Globa Accounti ?g & adrggi]@- 2 o5 Ne‘[t unre'ail-zéd- . precl . dr528,704 dr1,120,037
trative fees e -
Credit Opportunities 208 101 Other accried expenses ation on investments 21,000,058 19,809,484
Expense reimbursement & liabilities .. .... 1 84  Net unrealized appreci-
additional support Total liabilities . .. ... 1,621 11,063 ation on swap con-
payment due from Net assets .. ........ 1,120,179 775,956 tracts ........... drg,106 dr40,628
SPONSOr . .+ .. 1,053 142 Commonshares .. ... 140 110  Net unreglized appreci-
Total assets .. ... ... 216,006 152,213 Capltal in excess of par ation (deprecietion)
Liabilities: ’ T value L 1,205,820 998,026 on foreign currency
Shareholder distribu- Accumul ated net real- transl atlons ....... dr214,019 dr6,069
tons payale - .. . 257 101 ized gain (Ioss) . dr2,401 ... Netassets .......... 81,542,509 80,445,353
Payable for investments Net unrealized appreci- Net asoet vl per
urchased .. ...... ....... 1,965 ation (depreciation) common share .. .. 20 20
Administrative services oninvestment .. ... dr83,380 dr222,180 [TICost - Investments, at value: 2015 $111,825,979
expense payable . . . 32 12 Ngtt assets aebe 1,120,179 775,956
asaetsv ue per
Transter agent fees 13 11 shae oo per 8.0l 708 GABELLI GO ANYWHERE TRUST (THE)
Professional fees payar Cost - inveiment in FS Global Credit Opportunities  Annual - Report:
A Hird & adminis: 25 71 Fund, at fair value: 2016 $1,197,752; 2015 $997,959,000 Income Account, years ended ($):
ceouing & s’ M12/31/16 05/14/15
mﬁg'gsciﬁ?d@pﬂ; 4.00 © GABELLI GLOBAL UTILITIES & INCOME TRUST Dividends income Ta7.361 .ol
& liabilities 40 17 Earnings, 6 mos. to Jun. 30 (— $) Interestincome ..... 46,124 = .......
Total liabilities . 371 2,189 2016 'Ot investment 03.485
ggmarfgfshém 21565 150,024 1nvestment Revenues 2208954 2,702,663  |nyestment advisory
Capital in excess of par Gain (losses) on sale of €8S L ........... 171,191 .......
Value 231.702 192.046 assets ... 2,208,334 2,702,663 Legal & audit fees . . . 38334 ...l
A \ated nef real- d d Non-int. expenses . 581,242 416,756  Shareholder
ccumule e el Net income ....... 1,627,092 2285907 ~ Communications
Neltzﬁ'lrgeg?zgdc&) fecis ar590 ..., Earn. per share expenses 21.000
ation (deprec?gtﬁ)on) (primary) ........ $0.40 $0.56  Accounting fees . . . .. 15000  .......
on |nvestment _____ dr15,504 dr42,043 Trustees ees ....... 12500  .......
Netassets . ......... 215,635 150,024 GABELL| GLOBAL UTILITIES & INCOME TRUST Custodianfees ... ... 1667 ...
Net asset value per Annual Report: Shareholder services
common share at . fees ............ 10000 .......
year end 8.01 7.08 Income Account, years ended Dec. 31($): Payroll expenses . . .. 6,667 .......
[TICost - investment in FS Global Credit 08 ortunities ) 2016 2015 2014 Mlscgelgnséo us 10,000
Fund, a far value 2016 $230,013 2015  Investment income - Total expenses | ... 296359 il
$192,034,000 dividends ..... [114,112,258 [113,627,369  [114,801,007 Net . investment (e
Inv%tment income - | dr202,874
nterest . ... ... 91,529 51,475 35361 o ncome  (loss) r202874 ...
FS_GLOBAL CREDIT OPPORTUNITIES FUND-A Total investment ! ! ' Year end shares
Earnings, 6 mos. to Jun. 30 (— $0 ): ncome 4203787 3678844 4836368 N QuStanding . ... 1,610,232 5139
"""" Gt OO 1030 Net |nva§ment income
2016 Invamem akisory 686300 694452 723224 (0SS pershare ... as0.12 L.
g‘;ﬂ?&g&?%ﬁ?of 5845 51829 il expenses || 126815 130513 120301  IFrom September 2, 2016 (commencement of opera-
5SS 51829 Shareholder tions) [2INet of forei gn withholding taxes - Dividends
Non-int. expenses 2.425 communications income: 2016 $560
Net income ) enses .. ... . 79,122 81,110 77,486 Balance Sheet, as of ($):
Earn. per share offging exppnsefor Assat 12/31/16 05/14/15
i issuance o S
(primary) ........ ..o $0.40 common and Investments, at value [151,137,988 .......
preferredshares .. ..... ....... 61,189 Foreign currency, at
FS GLOBAL CREDIT OPPORTUNITIES FUND-A Legal & audit fees 54,502 57,935 50,147 vatue ........... 21299274 ... ...
Annual Report: Xrustees fe?s N 34518% 428% 428% Cas bistor inved: 2,222 169,587
. ccounting fees . . \ \ \ eceivable for invest-
Income Account, years ended Dec. 31($000): Shareholdgr services mentssold ....... 982,044 .......
o 2016 2015 2014 fees ......... 30,678 48,117 29,031 Dividends & interest
Distributions from Custodian fees 9,794 51,297 7,034 receivable ... ..... 20,339 .......
FS Global Credit Interest expense . . 65 502 495 Total assets ........ 52,441,867 169,587
Opportunltles Miscellaneous Liabilities:
......... 104,780 72606 ....... EeXPenses . .. ... 63,546 66, 62,534 Distributions payable 23,855 e
Intereﬂ income ... ....... ....... 18,032 Total expenses ... 1,169,822 1,231,766 ....... Payable for investments
Dividendsincome  ....... ....... 63 Less: expenses paid purchased . ....... 502,609 .......
Feeincome ......  ....... ....... 4,475 indirectly by Payabl efor investment
Security lending broker .". ... .. 2,036 2230 ....... advisory fees ... .. 43978 ...,
income ....... ....... ....... 128  Less: eimbursement able for accounting
Total investment for custody fees 175139 ....... ....... _fees .........._ . 7500 ...
income ....... 104,780 72,606 22,698 Total reduction & Payablefor payroll ex-
Managementfees ~ ....... ....... 6,707 credits ....... 177175 ....... ....... penses .......... 6179 .......
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Other accrued ex-
penses .......... 78,006
Total liabilities ... ... 662,127
Series A cumulative
puttable & callable
preferred shares . . .
Net assets attributable
to common share-
holders ..........
Paid-in capital . .
Accumulated net in-
vestment loss . .
Accumulated (distribu-
tions in excess of)
net realized gain on
investments & for-
eign currency trans-

21,469,760 68,520

30,309,980
29,857,991 101,067

dr23,855

dr20,179
497,227

ions . .........
Net unrealized appreci-
ation on investments
Net unrealized appreci-
ation (depreciation)
on foreign currency
trandations . ...."..
Net assets attributable
to common share-
holders .......... 30,309,980 101,067
Net assets value per

common share . ... 19 20

[TCost -  Investments, a value 2016
%8’06298761CO$ - Foreign currency, at value: 2016

dr1,204

GALLAGHER (ARTHUR J.) & CO.

Acquisition Development: On Jan. 26, 2018, Co.
announced the acquisition of Crystal Lake, |llinois-based
Market Financial Group, Ltd. ‘and its affiliate, Austin
C_onls%talcri‘ng Group, Inc. Terms of the transaction were not

disclosed.
GALLAGHER (ARTHUR J.) & CO.
Annual Report:

Consolidated Income Account, years ended Dec.
31 ($000):

o 2017 2016 2015
Commissions . ... 2,627,100 2,439,100 2,338,700
Fees ........... 1,636,800 1,492,800 1,432,300
Supplemental
commissions . . . 163,700 147,000 125,500
Contingent
commissions . . . 111,800 107,200 93,700
Investment income 56,300 53,300 54,200
Gains on books of
businesssales . . 3,400 6,600 6,700
Revenues from clean
coal activities 1,560,500 1,350,100 1,310,800
Other net revenues
loss) ........ ....... dr1,300 30,500
Total revenues 6,159,600 5,594,800 5,392,400
Compensation . . . . 2,752,300 2,538,900 2,428,900
Operating . ...... 52,5 797,700 840,700
Cost of revenues
from clean coal
activities 1,635900 1,408,600 1,351,500
Interest . . .. 124,100 109,800 03,000
Depreciation 121,100 103,600 93,900
Amortization .. .. 64,700 247,200 240,300
Change in estimated
acquisition earnout
ables ...... 30,900 32,100 40,600
Total expenses 5,781,500 5,237,900 5,098,900
Earnings (loss)
before income
taxes . ... .. . 378,100 356,900 293,500
Provision (benefit)
for income taxes cr121,100  cr88,100  ¢r95,600
Net earnings
él 0SS) ........ 499,200 445,000 389,100
Net earnin
attributable to
non-controlling
interests ...... dr36,100  dr30,600  dr32,300
Net earnings
attributable to
controlling
interests ... ... 463,100 414,400 356,800
Common shares(000)
Weighted average
shares outstanding
-basic........ 180,100 177,600 172,200
Weighted average
shares outstanding
-diluted .. ... 182,100 178,400 173,200
Y ear end shares
outstanding . . . . 181,000 178,300 176,900
Net earnings ilos_s)
per share - basic $2.57 $2.33 $2.07
Net earnings (l0ss)
_per share - diluted $2.54 $2.32 $2.06
Dividends declared
per common share $1.56 $1.52 $1.48
Total number of
employeses . . ... [T[2126,800 [[2124,800
Number of common
stockholders . . . [21[@11,000 1,000
Foreign currency
translation
adjustments . ... ....... dr231,800 dr261,100

IlAs is [ZApproximately BlAs of January 31, 2017
[@lAs of January 31, 2018 [5IAs of January 31,2016

Consolidated Balance Sheet, as of Dec. 31($000):

Assets: 2017 2016
Cash & cash

equivalents . ... ... 681,200 545,500
Restrictedcash .. .. .. 1,623,800 1,392,100
Premiums & feesre-

ceivable ......... 2,157,200 1,844,800
Other current assets . . 708,400 633,700
Total current assets . . . 5,170,600 4,416,100
Fixed assets- net . ... 412,200 77,600
Deferred income taxes 905,100 796,500
Other noncurrent as-

SetS ... 567,000 504,300
Goodwill -net . ..... 4,197,900 3,767,800
Amortizable intangible

assets-net ....... 1,644,600 1,627,300

Total assets ........ 12,897,400 11,489,600

Liabilities:

Premiums payable to

insurance & reinsur-

ance companies 3,475,900 2,996,100
Accrued compensation

& other accrued lia-

bilities .......... 864,100 772,100
Unearnedfees . ..... 74,800 69,000
Other current liabilities 56,400 70,900
Premium financing bor-

rowings ......... 151,100 125,600
Corporate related bor-

rowings - current . 290,000 578,000
Total current liabilities 4,912,300 4,611,700
Corporate related bor-

rowings - noncurrent 2,691,900 2,144,600
Other noncurrent liabil-

ities . ........... 1,128,300 1,077,500
Total liabilities ... ... 8,732,500 7,833,800
Commonstock ... ... 181,000 178,3
Capital in excess of par

value ...,....... 3,388,200 3,265,500
Retained earnings . . . . 1,095,900 916,400
Accumulated other

comprehensive earn-

|ngs (loss) ....... dr559,900 dr763,600
Stockholders' equity at-

tributable to control -

|In£?1l nterests . ... .. 4,105,200 3,596,600
Stockholders’ equity at-

tributable to noncon-

trolling interests . . . 59,700 59,200
Total stockholders’ eg-

uity ... 4,164,900 3,655,800
GALLAGHER (ARTHUR J.) & CO.

Acquisition Completed: On_Jan. 12, 2018, Co.
acquired AquaSurance, LLC in Houston, TX, a
[IJ_roperty/casual.t, broker focused exclusively on servin

exas water utilities. Terms of the transaction were no

disclosed.

GAMCO GLOBAL GOLD, NATURAL RESOURCES &
INCOME = TRUST

Annual Report:

Income Account, years ended Dec. 31($):

B 2016 2015 2014
Dividends . ...... 10,330,670 [@11,177,598  [T114,644,130
Interest income . . . 2,460,648 51,502 698,089
Total investment

income ....... 12,791,318 12,129,100 15,342,219
Investment advisory

fees ........ . 8,135,607 8,529,702 11,531,219
Shareholder

communications

expenses ... .. 381,957 372,444 394,071
Trustees fees . ... 200,750 214,000 219,000
Payroll expenses . . 197,672 252,523 251,883
Shelf offering

EXPENSES ... ... ... ... 170,769
Legal & audit fees 154,800 153,571 161,613
Offering expense for

issuance of

common shares 118665 ....... .......
Service feesfor

securities sold

ort . ..... 69687 ....... .......
Custodian fees 66,652 63,742 108,140
Accounting fees . . 45,000 ,000 45,000
Shareholder services

fees ......... 23,589 25,253 21,502
Dividends on

securities sold

short ......... 14300 ..., ...,
Interest expense 14,085 429 3,062
Miscellaneous

expenses . .... 160,404 177,645 207,529
Total expenses . . . 9,583,168 9,834,309 13,113,788
Less: Expenses pai

indirectly by

broker .". ... ... 5,903 7394 ...
Less: custodian fee

credits ....... 735 ... oo
Total reimbursements

& credits ... ... 6638 ....... .......
Net expenses . . . .. 9,576,530 9826915 .......
Net investment

income (loss) 3,214,788 2,302,185 2,228,431
Y ear end shares

outstanding . ... 134463499 112,645302 112,728,260
Net investment

income per share $0.03 $0.02 $0.03

[TIINet of foreign withholding taxes - Dividends: 2015
$731,370; 2014 $749,225

Balance Sheet, as of Dec. 31(%$):

Assets: 2016 2015
Investments, at value [11905,482,369 [11681,598,655
Foreign currency, at

vaue ........... [21287,033 [212,335
Cash ............. 1,821 289,043
Deposit at brokers . 36,051,853 28,188,692
Receivable for invest-

‘mentssold ....... 387,038 357,213
Dividends & interest

receivable .. ... ... 954,833 408,475
Deferred offering ex-

eNnse . .......... 266,388
Pr dexpense ..... 7,886
Total assets ........ 711,118,687

Liabilities:

Call options written [3115,690,002

Put options written . . . [412,664,362

Securitiessold short .. [51,359,800 .......

Distributions payable 61,644 49,846
able for investments

purchased ........ 28,474,702 305,475
Payable for preferred

sharesrepurchased ~ ....... 19,122
Payable for investment

advisory fees . .... 722,869 600,120
Payable for payroll ex-

penses ....... e 80,309 101,384
Pa{able for accounting

€S ............ 7,500 7,500

Other accrued ex-
212,585
19,650,396

89,723,525

601,744,766
1,409,224,653

penses ..........
Totdl liabilities .. .. ..
Series B cumulative
preferred shares . . .
Net assets attributable
to common shares . .
Paid-in capital . ..
Accumulated distribu-
tions in excess of net
investment income
Accumulated distribu-
tions in excess of net
realized gain (loss)
on invesiments, swap
contracts, securities
sold short, written
options, & foreign
currency transac-

313,930
90,295,283
88,767,025

764,311,819
1,447,416,074

dr784,276 336,987

dr560,376,060 dr273,604,283

tions............
Net unrealized appreci-
ation (depreciation)
oninvestments . ...
Net unrealized (depre-
ciation) on securities
soldshort ........
Net unrealized appreci-
ation (depreciation)
on written options . .
Net unrealized appreci-
ation (depreciation)
on foreign curren
tranglations . .
Net S.....

dr113,790,153 dr548,532,535

dr109,070

dr8,033,052 14,320,913

Lo dr11,644 dr969
R 764,311,819 601,744,766
5.68 534
TCost - Investments, at value: 2016 $1,019,272,522;
2015 $1,230,131,190 [2/Cost - Foreign currency, at value:
2016 $286,802; 2015 $2,315 [3]Premiums received - Call
options_written: 2016 $50,367,565; 2015 $30,753,061
Premiums received - Put oimons wr|: 2016
$873,912; 2015 $1,922,216 [sTProceeds
received-securities sold short: 2016 $1,250,730

GAMCO GLOBAL GOLD, NATURAL RESOURCES &
INCOME TRUST
Earnings, 6 mos. to Jun. 30 (— $):

2017 2016

Investment Revenues 8,425,942 6,302,129
Gain (losses) on sale of

ets L. 8,425,942 6,302,129

Non-int. expenses . . . . 4,957,465 4,428,307

Net income ....... 3,468,477 1,873,822

Earn. per share
(primary) ........ $0.03 $0.02

GLADSTONE CAPITAL CORP
Earnings, 3 mos. to Dec. 31 (Consol. — $):

_ ) 2017 2016
Net interest income 10,670,000 8,633,000
Non-int. income ... .. 189,000 1,341,000
Net income ....... 5,577,000 5,207,000
Earn. per share

(primary) ........ $0.21 $0.21
Earn. Fer Shar

(fully-diluted) . . ... $0.21 $0.21
Common shares
Avg. no. shs. (primary) 26,522,788 24,778,970
Avg. no. shs.

(?ully—dlluted) ..... 26,522,788 24,778,970

31Co?_solidated Balance Sheet Items, as of Dec.

($)

Assets: 2017
Otherassets .................... 2,308,000
Totalassets .................... 409,722,000

Liabilities;

Other liabilities ................. 898,000
Commonstock .......... e 27,000
Total liab. & stockhldrs equity . . . ... 409,722,000

GOLUB CAPITAL BDC INC
Earnings, 3 mos. to Dec. 31 (Consol. — $000):

2017 2016
Investment Revenues 36,450 33,849
Gain (losses) on sale of

assets ... ... 36,450 33,849
Non-int. expenses . . . . 17,939 16,886
Net income ....... 18,511 16,953

arn. per share

(primary) ........ $0.36 $0.34

arn. Per Share

(fully-diluted) ... .. $0.36 $0.34

ommon shares(000)

Avg. no. shs. (primary) 59,584 55,065
Avag. no. shs.

(?ully-dlluted) ..... 59,584 55,065

Consolidated Balance Sheet Items, as of Dec.
31 ($000):

Assets: 2017
Other assets . 289
Total assets 1,807,327

Liabilities:

Other liabilities dr3,514
Common stock . . .. 60
Total liab. & stockhldrs’ equi 849,025

GRANDPOINT _CAPITAL INC .
Merger Development: On Feb. 12, 2018, Pacific
Premier Bancorp, Inc. (‘Pacific_Premier'), the holding
oomkpany of Pacific Premier Bank (‘Pacific Premier
Ban 2 and Co. announced the{| have entered into a
definitive_agreement under which Pacific Premier will
acquire Co. in an all-stock transaction valued at
approximately $641,200,000, or $18.57 per share. Under
the terms of the definitive ag#reement, upon consummation
of the transaction, holders of Co. common stock will have
the right to receive 0.4750 of a share of Pacific Premier
common stock for each share of Co. common stock they
own. Based on a$39.10 closing price of Pacific Premier’s
common stock on Feb. 9, 2018, the ag%r ate merger
consideration is approximately $641,200,000 or $18.57
per share of Co. common stock. Existing Pacific Premier



February 23, 2018 MERGENT BANK & FINANCE Page 83
Shareholders will own approximately 75% of the approximately $11,300,000,000 in assets and a branching 2017 2016 [@M[E2015
outstanding shares of the combined company and Co. network across four states. Under the terms of the Rental & related
shareholders are expected to own approximately 25%. The  definitive merger agreement, each share of Co.’s common revenues . ..... 1,071,153 1,159,791 1,116,830
transaction is expected to close In the third quarter of  stock and each restricted stock unit will be converted into  Tenant recoveries 42,496 , 125,022
2018, subject to satisfaction of customary closmgt; the right to receive 0.16 shares of Ameris common stock  Resident fees &
conditions, including regulatory approvalsand approval of  an .93 in cash. The consideration mix is approximately services ...... 524,275 686,835 525,453
Pacific Premier’'s and Co.’s shareholders. Certain Co. 90% stock and 10% cash. The transaction is valued a Income from direct
shareholders, as well as Co.'s directors and executive approximately $405,700,000 in the aggrefgate based on financing leases 54,217 59,580 61,000
officers, have entered into agreements with Pacific Ameris'sclosing stock price of $53.45 asof Jan. 25, 2018.  Interestincome . . . 56,237 88,808 112,184
Pre{’tmer pursuartlt to \(\Itplch th(a/:t he:ve ct:ﬁmmgﬁed to prfov(|: de Total revenues 1,848,378 2,129,294 1,940,489
written consents with r 0 their shares of 0. Interest expense 307,716 64, 479,596
common stock in favor ofetsr?e acquisition. IFII\IAC’\(‘)CI\/(I)ECKFUJI\?[})_IN TAX-ADVANTAGED  DIVIDEND Depreci angﬁ” &
Annual Report: opuRm s Goader 730 el0er
: perating expense , , \
GREIEa;?\r']I'inE\]/\éESBTIEnI]?g\IS %gN[():g:R%llz\‘(gonsol — $000): Income Account, years ended Oct. 31($): Gegberal I
' : ' : : minstrative
2017 2016 | et 2017 2016 2015 exXpenses . . . ... 88,772 103,611 95,965
Investment Revenues 114,953 106,655  'nvestment income - Transaction costs . 7,963 ,821 27,309
Gain (losses) on sale of dividends ... .. 76,981,706 66,220,805 64,313,650 | mnarments
aSSEtS L. ... ... 114,953 106,655 Investment income - 282647 204611 187,500 recoveries), net 166,384 ....... 108,349
Non-operating income 16326 ....... Lo ies S : : Total cost &
greot vl _nl gratra‘slt [;ncome_ - 11211,824 10(73,8‘515 . V‘glthhd ______ dr813,798 dr297,189 drl10128 a?xn')(?g;s&)sohéalé' 1,771,812 1,884,342 1,826,803
Non-int. income . . . . . ' 18,753  Totd investment of real estate, net 356,641 164,698 6,377
INon-int. expenses . . . . 83(13'?1? ?(93(5)2% In\llggorhne%t ....... 76,450,555 66,128,227 64,391,022 | oo on debt
Nncome taxes ....... Sa% 16,060 Management fees 10,064,044 9,823309 9,637,158 extinguishments dr54,227  dr46,020 .......
Il e ' ' | 7006015 4644026 3667770 Oerincome
Earn. per share nterest expense 4 006, ,644, ,667, expense), net . . 31,420 3,654 16,208
(primary) ........ $0.50 $0.63 Accounting & leg Total other income
. per servicesfees . .. 312,019 270,606 241,158 (expense), net 333.834 122332 22585
(fuIPy-di luted) .. ... $0.49 $0.63 Transfer,agent fees 33,06 26,521 25,941 |ncome (1089 before ' ' '
gommon sﬁmr 58.903 58751 g#}%ﬁ? A ep&g toge 46,085 44,457 54, income taxes &
vg. no. shs. (prim ity i
Avg. no. hs. (primary) g ' expenses . ... . 285758 122153 99313 GALYoome
(?ully-diluted) ..... 59,088 58,992 Profon?l fees .. 105,184 113,048 110,377 unconsolidated
Consolidated Balance Sheet Items, as of Dec. gusg o 107,016 104,717 101,382 joint ventures .. 410,400 367,284 136,271
31 ($000): OcK exchange Income tax benefit
listing fees™ .. .. 34,157 35,280 34,206 expense) ... .. cr1,333 4,473 cr9,807
Assets: 201 Other expenses . . . 18,709 19,965 88,732 Equity income (10ss)
Cash & due from banks 189,907 Total expenses 18,012,053 15,204,082 14,060,390 c“rom
Loans .... 9,201,926  Less: expense unconsolidated
Loan loss proy 64, reductions . . . .. 106,319 97,049 98,056 joint ventures . . 10,901 11,360 6,590
Netloans ......... 9,101,350 Netexpenses .. ... 17,905,734 15,107,033 13,962,334  |ncome (loss) from
Premises & equipment 107,731 Net investment continuing
Other assets 81,052 income ...... 58,544,821 51,021,194 50,428,688 operations . . . . . 422634 374171 152,668
Total assets 20,449,038  Year end shares Discontinued
Liabilities: outstanding . ... 35384,961 35,384,961 35,711,161 operations -
Totaldeposits . .. ................ 16,116,290  Net investment income before
gg\r/nan gepostg F %,933,%2 income per share $1.65 $1.44 $1.38 impairments,
ings & time osits . ........ .. ) . . transaction costs &
Clrrent debt o 16, Balance Sheet, as of Oct. 31($): incometaxes ...  ....... 400701 643,109
Longtermdebt . ................. 2,379,704 Assets: 2017 2016 Discontinued
Secur. r%u.rc_hase- agree . ... 16, Investments, at value [[1361183520  [I1,336039649  operations-
Other liabilities ................. 68,287  cash held at broker for Aimparments,net  ....... ....... dr1,341,399
Commonstock .................. 588 futures contracts . . . 1,029,000 1,323,000 Discontinued
%ggllhlsearm ngs .................. 1 iéé,;g? Dividends & interest ?pers?é(t)_ns» < 4r86.765
earnings - .- - SEETE T d receivable ... ... .. 2,186,967 2,039,482 [transactioncosts .. ... .. r86,765 .......
Total liab. & stockhldrs' equity . . .. .. 20,449,038 Receivable for futures Discontinued
variation margin . . . 76,567 operations - ]
GREENE COUNTY BANCORP INC Receivable for centrally income tax benefit
Earnings, 6 mos. to Dec. 31 (Consol. — $): cleared swaps ... .~ 1,471,921 eXpense) ... L. dr48,181 dr796
Other receivables & Total discontinued
. . 2017 2016 prepaid expenses 25,023 13,753 operations .....  ....... 265,755 dr699,086
Net interest income 18,509,000 16,298,000 Total assets ........ 1,365,972,998 1,339,415,884 Net income (loss) 422,634 639,926 dr546,418
Rominneome . ar18.209.000 r182en000 |jnicbilites N e
on-int. income . . ... 18,509, 16,298, iquidi interests’ sharein
Non-int, expenses . . . | 9:506.000 8413000 S duidity agreement .. 427,900,000 427.800.000  rmings oo dr8465  dr12179  dr12,817
Incometaxes ....... 2,241,000 1,875,000 lefori ! ’ Net income (loss)
Payable for investments !
Net income ....... 7,112,000 5,433,000 purchased ....... ....... 1,035,568 attributable to
Earn. per share Written options, at ICP, Inc. ..... 414,169 627,747  dr559,235
(primary) ........ $0.84 $0.64 vaue . .......... [212,133,725 (211,108,148 Partlcm.at.l;g )
arn. Fer S Swap contracts, at securities’ sharein
(fully-diluted) . . ... $0.83 $0.64 value .. ..o 137,549 earnings ...... 1,156 1,198 1,317
Common shares Payable for futures va- ’ Net income (loss)
Avg. no. shs. (primary) 8,503,451 8,487,554 riation margin .....  ....... 76,563 applicable to
Av(c};. no. shs. Interest payable ... .. 686,754 426,096 common shares 413,013 626,549  d560,552
ully-diluted) . . . . . 8,532,274 8503913  parple to affiliates - ' " Common shares(000)
accounting & legal Weighted average
GTJ REIT INC servicesfees ... ... 19,988 69,744 shares outstanding
Co. Repurchasing Certain = Securities: On Jan. 26, Payableto affiliates - o erae 468,759 467,195 462,795
2018, Co. commenced a self-tender offer to purchase ugéo trustees’ fees ..... 728 581 \Weighted average
750,000 shares of Co.’s common stock, par value $0.0001  Other liabilities & ac- ma{ese%utstandn ng
per share, for cash at a purchase rEl)nce equal to $7.00 per crued expenses . . . . 172,117 112,117 diluted ... 468,935 467,403 462,795
share. Unless extended or withdravn, the offer and Tota liabilities ... ... 431,076,917 430,896,122 Year end shares
withdrawal rightswill expireat 12:00 midnight, New York Netassets .. ........ 934,896,081 908,519,762 outstandiny 469,436 468081 465,488
City Time, on Mar. 5, 2018. Co.'s share redemption Paid-incapital ...... 658,330,704 658,330,704  Income (loss) per
{)rogram (*SRP') has been temporarily suspended during ~ Undistributed net in- share - continuing
his offer as feduired by Securities and Exchange  vesiment income 4,270,244 4,227,705  operations- besic $:88 $77 $30
Commission rules. No repurchases will be made under the ~ Accumulated net real- Income (loss) per
SRP during the offer and for 10 business days thereafter. ized eéam (loss) on share -
Redemption requests that are submitted through the SRP investments, futures discontinued
during the offer and for 10 business days theveafter will ~ contracts, options operations- basic ... $57  d¥LS51
not be accepted for consideration. written, foreign cur- Net income (loss) per
rency transacfions & | are(—I )c e $0.88 $1.34 d$1.21
SW. reements . . 12,373,143  ....... ncome (10ss) per.
GUARANTY BANCSHARES INC A e e Sare - conining
Acquisition Development: On Jan. 29, 2018, Co. ized gain (loss) on operations -
announced the execution of a definitive agreement under invegments futures diluted ....... $.88 $.77 $.30
which Co. will acquire Houston-area Westbound Bank. contracts, options Income (loss) per
Pursuant to the agreement, Westbound will be merged written & swap share -
with and into Guaranty Bank & Trust. Terms of the agreements dr2,298,392 discontinued
transaction were not disclosed. Net unredlized appreci- e operations -
ation (géprajt i?n) N ectil_l rl'njcl;?)dme'(i@)' T $.57 d$.15
HAMILTON BANCORP INC (MD on investments, fu- ! :
Earnings, 9 mos. to Dec. gl (éonsol. —9): tures contracts, op- share- diluted . . $0.88 $1.34 asL.21
tions written & swap Dividends per
) . 2017 2016 agreements . . .....  ....... 248,259,745 common share . . $1.48 $2.10 $2.26
Net interest income 13,388,660 12,411,321  Net unrealized appreci- Number of full time
Non-int. income dr13,388,660 dr12,411,321 ation (depreciation) employees . . . .. 3190 31188 31187
Non-int. expenses 9,700,131 10,076,606 on investments, fu- Total number of
Income taxes . 2,663,897 cr65,466 tures contracts, op- employees . . ... [31190 31188 31187
Net income dr1,124,060 47,646 tions written Number of common
Earn. per share transi‘ati_onpf assets stockholders . . . [319,384 [719,894 [3110,085
(primary) .. d$0.35 $0.01 and liabilitiesin for- Number of
Earn. per Share eign currencies & beneficiary
c o(rf#rln)c/mdé.lh u;regs) ..... d$0.35 $0.01 N swap agreements Sgggg(lsgg(l) 008 519 762 stockholders ...  [31192,786 [E[Z1218367 [31305,054
! etassets . ......... ,896, ,519, [Tl Recl assifi nform with 2017 presentation
ﬁzg- no. ig (primary) 3,188,949 3,177,041 Neéo ar%sn%\aal lue per 6 %6 Es‘e%%?eﬁo Zéﬂ etcc’: ctr?g cé)rmpl eti otn cl)f ?he s;(n:f n-off tca} fteg
- MO, 3 subsidiary, Quali are Properties, Inc as discontinu
(?ully—dlluted) """ 3,188,949 3,179,507 [TCost - operati s As itsyAs of .]ar’wJuary 31, 2017

HAMILTON STATE BANCSHARES IN

. Merger. ~ Development: On Jan. 26, 2018, Co. entered
into adefinitive ?reement, ursuant to which, Co. will be
acquired by meri ancorp (‘Ameris’). Upon
completion "of the transaction, and including the
Erewous!y announced acquisition of Atlantic Coast
inancial” Corporation, the combined company will have

|
2016 $1,089,989,762 [2lPremiums received - Wr
options, at value: 2017 $1,381,170; 2016 $2,014,014

nvestments, at value: 2017 $1,102,055,868;
itten

HCP INC
Annual Report:

Consolidated Income Account, years ended Dec.
1 ($000):

Consolidated Balance Sheet, as of Dec. 31($000):

Assets:

Development costs &
construction in pro-
gress

. 11,

2017
239,732

447,976

112016
11,692,654

400,619
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Land ............. 1,785,865 1,881,487 Rental property & Less: accumulated de-
ess: accumu e .. \ , \ iation ........ ,202, ,134,

L ccumul ated de- other expenses 236,888 231,085 215,941 preciation 1,202,424 1,134,103
preciation & amorti- Depreciation & Net real estate assets 4,037,239 4,010,602
zation . .......... 2,741,695 2,648,930 amortization . .. 227,832 220,140 201,918 Real estate & other as-

Net real estate . ..... 10,731,878 11,325,830  Impairment of real sets, net, held for

Net investment in direct estate assets . . . . 1445 ... L. e ... 14,118 ...,
financeleases . . ... 714,352 752,589 Generad & Cash & cash

Loans receivable, net 313,326 807,954 administrative equivalents .. ... .. 3,272 49,490

Investmentsin & ad- expenses . ... .. 39,648 38,153 37,642 Restrictedcash ...... 85,061 29,141
vances to unconsoli- Total operating Accounts receivable,
dated joint ventures 800,840 571,491 expenses . ... .. 505,813 489,378 455,501 net ............. 24,397 17,372

Accounts receivable, Interest expense - Mortgages & notesre-
net ............. 40,733 45,116 contractual 65,939 73,142 82,245 ceivable, net .. .... (16,425 (118,833

Cash & cash Interest expense - Accrued straight-line
equivalents . ...... 55,306 94,730 amortization of rents receivable, net 200,131 172,829

Feﬂ”cﬁd Sootks el 4%8’835 4%%88 Sy Suance 3,166 3,506 3,645 ! Nancsto rt}rf(ooar%oli

ntangibl e assets, net X X CoStS . ........ , 2 X D L -

Acaa had for sale, Intorest expense - dated affiliates .. .. 23,807 18,846

Otﬂa ............. 417,014 %}22&{ fi nencing 16 gng;lrgd&g ng cgsts [21200,679 [2213,500

er assets, net ..... = ....... X obligations .... ....... .......

Other assets, net . . . .. 578,033 ....... Interest expense . . 69,105 76,648 86,052 other assets . . ... .. (328,572 [3140,437

Total assets ........ 14,088,461 15,759,265  Interest & other Total assets ........ 4,623,791 4,561,050
Liahilities: income ....... 2,309 2,338 1,969 Liabilities:

Bank line of credit 1,017,076 899,718  Gain (losses) on debt Mortg%tes & notes

Termloans ......... 228,288 ,062 extinguishment dr26 ..., dr243 payable ......... 2,014,333 1,948,047

'\S/leni or unsgcured notes 6,?2%%% 7%%%,%% Total other income 5283 5338 1726 Aog?jlégli)egggg, &
ortgagedebt . ..... . X expense) .. ... } ) , expens
herdebt .. Ll 94165 55585  Income (10%s) from other liabilities . . .. 228,215 313,885

Intangible liabilities, continuing Total liabilities .. .. .. 2,242,548 2,261,932
net . ... 52,579 58,145 operations before Noncontrolling inter-

Liabilities of assets disposition of gelsin the Operating
held for sale, net . . . 14,031 3,776 investment Partnership . ...... 144,009 144,802

i " ' ' roperties & 8.625% series A cumu-

Accounts payable & ac properties |ative redeemabl
crued liabilities . . . . 401,738 417,360  activity in e aae 28892 28920

Deferred revenue . . . . 144,709 149,181  unconsolidated prefermec Sares ... : :

Totdl ligbilities ... ... 8493523 0,817,057 _ dfiliates .. ... 130,102 101,946 64844 Qommongiock ... .. 1,033 1,017

Common stock . . . .. 469,436 468,081  Gains (losses) on T rona palo-in capl- 2929399 2 850,881

Additional paid-in capi- disposition of Distributions in excess” 199, 1O,
tal ... 8,226,113 8,198,890 property . ..... 54,157 14,807 11,444 1 f“ elé onsin e><cq$

Cumulative dividends Gain on disposition Dlefor coomeavatia:
in excess of earnings dr3,370,520 dr3,089,734 or inv lf_’f&ene‘ljn Stockholders .. . . .. dr747,344 dr749,412

Accumulated other unconsolidat lated oth
comprehensive in- afiliates ...... ....... ..., 4,155 Acgoumurggmgl i
come (0SS . ...... .. dr24,024 dr29,642  Equity in earnings of ome fs 7838 4949

Total stockholders eg- unconsolidated Total Stockholders” ég- ’ :

Uity o 5,301,005 5,547,595 affiliates . ... .. 7,404 5,793 5,078 ot & 2219818 2136.355
Joint venture partners 117,045 214,377  Income (loss) from Nondontrolling inter- " e B
Non-managing member continuing i g|-d d

unitholders:. . ... . . 176,888 179,336 operaions ... .. 101663 122546 85521 SPISIn consolidat 17.416 17,961
Total non-controliing Income (loss) from Total equity ...l 2,237,234 2,154'316

interests ......... 293,933 393,713 discontinued TAllowance - Morta el eSm T
Total equity .. ...... 5,504,938 5,941,308 operations . ....  ....... 4,097 15,739 [LIAllowance - Mortgages & notes receivable, net: 2016

Se ; X Net gains (losses) on $105,000; 2017 $72,0f Net of accumulated amortiza-

[IReclassified to conform with 2017 presentation ZINet  gigsagtion of tion - Deferred leasing costs 2016 $140,081,000; 2017

f alowance - straight-line rent receivables. 2016 1Sposit ] 1 rtization -
$25,059,000 discontinued 414,496 PALG Xenaes & other aecS 570 316'004.000; 2017
e operations .....  ....... 49 ... .. aid expenses & other S ,904,000;
Totg discontinued 19,092?000
HEr\ﬁlTAGE CDOM’?AERCE %ORJZn 10, 2018, Co. andiits Nt iheame ‘(loss) 191,663 Sii% 101480
erger evelopment: On Jan. , Co. and its et income (0SS g d g HOME FEDERAL BANCORP, INC. (LA)

banking subsidiary, Heritage Bank of Commerce Netloss(income) f ! 2 _ .

(‘HBC%, entefedjn%o anAg?g ent and Plan of Merger ammbugable_to Earnings, 6 mos. to Dec. 31 (Consol. — $000):

and Reorganization (the "Merger Agreement’) with noncontrolling . . 2017 2016

United American Bank (‘UAB'), pursuant to which Co. interestsin the Net interest income 9,180 8,157

will acquire UAB bg merging UAB with and into HBC Operating Non-int. income ... .. dr9,180 dr8,157

(the.‘Mer%er‘). HBC will”survive the Merger and will Partnershi dr5,059  dr15,596 dr2,918  Non-int. expenses . . . . 5,586 ,62

continue the  commercial banking operations of the Netloss gmcome) Incometaxes ....... 1,683 81!

combined bank following the Merger. ATBancorp, an attributable to Net income ....... 1,369 1,765

lowa corporation (‘ATB‘?that owns approximately 83% noncontrolling Earn. per share

of UAB’s common stock and all of UAB’s preferred stock, interestsin (primary) ........ $0.76 $0.97

isalso aparty tothe Mer%]er Agreement. Thetransactionis consolidated Earn. Per Share

intended to qualify as a tax-free reorganization under the affiliates .. .. .. dr1,239 dr1,253 dr1,264 (fully-diluted) . . ... $0.72 $0.94

a licable provisons of the Internal Revenue Code. Dividendson Common shares(000)

ject to the terms of the Merger Agreement, tl}pon preferred stock 2,492 2,501 2,506  Avg. no. shs. (primary) 1,807 1,812
completion of the Merger, (i) each outstanding UAB Netln_come](loss) Avg. no. shs.

common share, no par value per share ((UAB Common available for (?ully—dlluted) ..... 1,907 1,887

e o e R s B Sa wogs s sasm

into the right to Treceive 2. ‘ are Exchange ockholders . .. ' , , HOMETRUST BANCSHARES INC

Ratio’) shares of Co. common stock, no par value per  Common shares(000 . . .

share 2 Co. Common Stoqk‘);\;ii)‘each outs’;t)anding shgre Weighted average Earnings, 6 mos. to Dec. 31 (Consol. — $000):

of Series D Non-Cumulative otmg%( Preferred Stock, no shares outstanding 2017 2016

par value, (‘Series D Preferr ck') will be converted -basic........ 102,682 98,439 94,404  |nvestment Revenues 56.008 45.239

into the right to receive the Per Share Exchange Ratio Weighted average Gain (losses) on sale of ’ '

multiplied by the equivalent number of UAB Common shares outstanding S . 56,008 45,239

Shares the holder would receive upon conversion of the -diluted . ... 105,594 101,398 97,406  Non-operating income 10.797 LT

Series D Preferred Stock; (|||2 each outstanding share of  Year end shares Net interest income 6. 744 A4.854

Series E Non-Cumulative Vofing Preferred Stock, no_par outstandin 103,267 101,666 96,092 Non-int. income . . ... 18728 164

value, (‘Series E Preferred Stock') will be converted into  Income %Ioss per Non-int. expenses . . . . 52'076 45053

the right to receive the Per Share Exchange Ratio share from Income taxes . ... ... 22'018 3317

multiplied by the equivalent number of UAB Common continuing Net income ....... 137 X

Shares the holder would receive upon conversion of the operations - basic $1.78 $1.17 $84  Earn. per share ! !

Series E Preferred Stock; (iv) each outstanding share of  Income gloss) per (primary) ........ d$0.28 $0.39

Fixed Rate Non-Cumulative Perpetual Preferred Stock share from Earn. Share

Series A, no par value, (‘Series A Preferred Stock') wil discontinued (fuli))?-rdiluted) _____ d$0.28 $0.39

be converted into the right to receive $1,000 in cash; an operations- basic  ....... $4.13 $.16  Common shares(000)

gg’each outstanding share of Fixed Rate Non-Cumulative  Net income (loss) per Avg. no. shs. (primary) 17,971 16,894
lg%fual ;refs?rrel?)smgllf, Eenes B, no par vallﬁe, (fSﬁrlc—s share - basic . .. $1.78 $5.30 $1.00 Av((};. no. shs. ’ ’

err ock') wi e converted into the right to  Income (loss) ~di
re%eive $1,%QO in Bcadw UAIE%: has nlo stock opti or}sf%gg esrom) per ully-dituted) ... 17,971 17,391
and outstanding. Based on Co.’s closing price of . continuin
share of Co. Common Stock on %rﬁ) 9, 2018, the operationg. HOPFED BANCORP,

penultimate trading date before the transaction was diluted .. ..... $1.78 $1.17 $.84 Annual -~ Meeting Development: On Feb. 12, 2018, Co.

announced, the eggrefqate Merger consideration to be  Income Qoss) per scheduled its annual General and Special Meeting of

received by holders of UAB Common Share and UAB share from Shareholders on Wednesday, May 16, 2018, at 3:00 p.m.,

Common uivalents was valued at ?g“)x'matdy discontinued local time, at Heritage Bank USA, Inc., 4155 Lafayette

$44,200,000 or .87 for_each of the U Common operations - Road, Hopkinsville, KY.

Sharesand UQB C(lemg_n Sh%res nghnval en%s and Stgre_ tot'an iluted .. .....  ....... $4.13 $.16

transaction value (including the out of the ies Net income (loss) per IF BANCORP, INC

Preferred Stock and the ies B Preferred Stock) is are - diluted” . . $1.78 $5.30 $1.00 ; ! ’ _ .

gJPJ’OXi mately $53,300,000. The Per Share Excha)nge Dividends ded ared Earnings, 6 mos. to Dec. 31 (Consol. — $000):

atio isfixed and the aggreqate and per share values of the per commonshare  ....... $1.70 2017 2016

Merger consideration will Tluctuate between the date of  Number of full time Net interest income 11,138 10,756

the Agreement and the date that the Merger is completed. employees . . . .. 441 21438 21447  Prov. loan losses .. 358 33

On a pro forma basis, and assuming that Co. issues Number of common Non-int. income . . ... dr11,138 dr10,756

epprOXIrpatteiytl.QAOO.OOO égare: dof PICO' Cforr,\}Imon Stoclé stockholders . .. 121857 121889 121902 INon—int.t expenses . . .. Zgﬁ ,109

ursuant to ‘its reement an an o erger an ico : i ncometaxes ....... ’ ,
eorganization withgTri—VaIIey Bank dated as of Dec. 20, i [TIReclassified to conform with 2016 presentation 21As Net income .. ...l 247 2473
2017, the current shareholders of holders of UAB will own . arn. per share
éaprommately 6.6% of the issued and outstanding Co. Consolidated Balance Sheet, as of Dec. 31($000): (primary) ........ $0.07 $0.67
ommon Stock following the Merger. Assets: 2017 2016 arn. Fer Shar
Land .......... . 485,956 474,375 Co(rfr‘]#ghd&“;regs)(ddd)- : $0.07 $0.66

HIGHWOODS PROPERTIES, INC. Buildings & tenant im- Avg. no. shs. (primary) 3676 3608
Annual Report: provements . ..... 4,590,490 4,313,373 Avg' no. shs. p Y. " 4
Consolidated Income Account, years ended Dec. Developmentin pro- (?ully—diluted) _____ 3,710 3,723

31(g000): o PR YRR EEER R Teess S 88,452 279,602 g g

. Land held for develop-
2017 2016 [112015 ment ........... 74,765 77,355 INDEPENDENCE BANCSHARES INC (SC)

Rental property & Real estate assets, at Merger Completed: On Jan. 23, 2018, Co., the
other revenues . . 702,737 665,634 604,671 cost ..., 5,239,663 5,144,705 holding company for Independence National Bank,



February 23, 2018 MERGENT BANK & FINANCE Page 85

merged with and into First Reliance Bancshares, Inc. Total expenses .................. 657,668 Net unrealized appreci-

gFI rst Reliance'), the holdi ng"_‘s:ompany for First Reliance Lessfeeswaived ........... ,23 ation (depreciation) dr13,015 dr25,101
ank, Florence, with First Reliance” continuing as the Netexpenses .............. 652,429 Tota netassets . ... .. 270,624 259,346

surviving corporation. As the result of the merger, each  Net investment income .......... 2,849,30! Net assets value per

outstant rég are of common stock, $0.01 par value per  Year end shares outstanding . ....... 23,941,413 are . ........ .. 16 16

share, of Co. (‘Co.’s Common Stock') was converted into  Net investment income per share $0.12 TInvestments in unaffiliated securities at cost: 2017

the right to receive cash in the amount of $0.125.

iately prior to the closmg of the Merger, each
outstanding share of Series A Preferred Stock, $0.01 par
value per share, of Co. (‘Co.'s Preferred Stock') was
redeemed for its stated per share redemption price by the
payment of cash in the amount of $1,000.

INDEPENDENT BANK CORPORATION (IONIA, MI) .

Offering: On Jan. 30, 2017, Co. announced a public
offeri nﬂ_’gurma_nt to Common stock. Co. proposed to offer
2,902,157, which amounted to a proposed maximum
aggregate offering price of $36,777,280. The amount of
registration fee is$4,579.

INTERGROUP CORP. (THE)

Annual Meeting Development: On Jan. 26, 2018, Co.
scheduled its annual Meeting of Shareholders for Feb. 26
2018 at 2:30 P.M., at the Hilton San Francisco Fi nancial
District, 750 Kearny Street, San Francisco, CA 94108.

INTERGROUP CORP. (THE)
Earnings, 6 mos. to Dec.” 31 (Consol. — $):

2017 2016
Investment Revenues 7,302,000 7,254,000
Gain (losses) on sale of
assets ... ... ... 7,302,00 7,254,000
Non-int. income . . ... 34,926,000 34,696,000
Non-int. expenses . . . . 29,431,000 27,396,000
Incometaxes ....... 419, 227,000
Net income ....... dr2,802,000 dr414,000
Earn. per share
(primary) ........ d$1.18 d$0.17
Earn. per share
(fully-diluted) . .. .. d$0.68 d$0.22
Common shares
Avg. no. shs. (primary) 2,371,445 2,378,690
Avg. no. shs.
(?ully—duuted) ..... 2,371,445 2,378,690
INTL FCSTONE INC.
Earnings, 3 mos. to Dec. 31 (Consol. — $):
2017 2016
Investment Revenues 24,000,000 10,400,000
Gain (losses) on sale of
SSets ... . . 24,000,000 10,400,000
Net investment income 85,800,000 83,000,000
Net interest income 24,000,000 10,400,000
Non-int. income .. ... 7,894,600,000 6,249,500,000
Non-int. expenses 7,905,700,000 6,071,600,000
Income taxes . . 25,500,000 2,100,000
Net income dr12,600,000 186,200,000
Earn. per share
(primary) d$0.37 $0.34
arn. Fer Shari
(fully-diluted) . . ... d$0.37 $0.34
mon shares
Avg. no. shs. (primary) 18,419,072 18,248,244
Avg. no. shs.
(?ul ly-diluted) ... .. 18,419,072 18,484,995

1(%18);;1‘50Iidated Balance Sheet Items, as of Dec.

Assets: X 2017
Premises & equipment ............ 40,300,000
Otherassets .................... 516,800,000
Total assets . ... 6,808,900,000

Liabilities:

Currentdebt .................... 2,985,400,000
Secur. repurchase. agree .. ......... 1,650,400,000
Commonstock .................. 200,

Surplus . ... 261,400,000
Retainearnings ................. 254,600,000
Treasury stock . ......... e 46,300,000
Total lidb. & stockhldrs” equity . ... .. 6,808,900,000

INVESCO ADVANTAGE MUNICIPAL INCOME TRUST
Earnings, 6 mos. to Aug. 31 (—$):

2017 2016
Investment Revenues ~ ....... 21,552,247
Gain (losses) on sale of
assets . ... 21,552,247
Net income ....... 14,723,904 16,064,644
Earn. per share
(primary) ........ $0.33 $0.36

::NG/’\I‘ESCO DYNAMIC CREDIT OPPORTUNITIES
Earnings, 6 mos. to Aug. 31 (—$):

o 2017 2016
Non-int. income . . ... 41,539,588 47,387,175
Non-int. expenses 14,569,645 12,700,949
Net income 26,969,943 34,686,226
Earn. per share

(primary) ........ $0.36 $0.47

INVESCO HIGH INCOME 2023 TARGET TERM
FUND

Annual Report:
Income Account, years ended Feb. 28(%$):

. . 112017
Investment income - interest ... ... .. 3,280,872
Investment income - dividends . ... .. 198,571
Investment income - dividends from

affiliated money market funds . . . . . 22,291
Total investmentincome .......... 3,501,734
Advisoryfees ................... 407,74
Administrative servicefees . ... ... .. 13,397
Custodianfees .................. ,279
Transfer tfees .. ............. 5,823
Trustees' & officers' fees & benefits . . 4,063
Registration & filingfees .......... 25,000
Reportsto shareholders . .......... 18,633
Professional servicefees .. ......... 119,799
Taxes ... 6,16
Otherexpenses . ................. 19,772

[TFrom November 28, 2016 (commencement date)
Balance Sheet, as of Feb. 28($):

Ssets: 2017
Investments, atvalue ............. [11235,996,750
Investments in affiliated money market

funds, at value& cost ........... 2,049,838
Total investments, at value .. ....... [21238,046,588
Dividends & interest receivable ... .. 985,940
Totalassets .................... 239,032,528

Liabilities:

Accrued feesto affiliates .......... 40,451
Accrued trustees’ & officers’ fees &

enefits . .................... 4,063
Accrued & operating expenses . . 232,444
Total liabilities ...~ .......... 276,958

et S e 238,755,570
Shares of beneficial interest - common

VAES . o e e 234,953,001
Undistributed net investment income 492,272
Net unrealized appreciation ........ 3,310,297
Net assets applicable to common shares 238,755,570
Net assets value per common share . . . 9.97

Cost - Investments at  value 2017
$232,686,453[21Cost - Total investments, at value: 2017
$234,736,291

::NL\JIIESCO HIGH INCOME 2023 TARGET TERM
Earnings, 6 mos. to Aug. 31 (— $):

o 2017
Non-int. income . 9,505,520
Non-int. expenses 2,213,303
Net income ......... 7,292,217
Earn. per share (primary) $0.30
IVY HIGH INCOME OPPORTUNITIES FUND
Annual Report:
Income Account, years ended Sep. 30($000):
2017 2016 2015
Interest &
amortization from
unaffiliated
securities .. ... 31,139 31,222 32,624
Interest &
amortization from
affiliated
securities .. ... 97 ... L
Total investment
income ....... 31,236 31,222 32,624
Investment
management fee 3,881 3,586 4,294
Interest expense for
borrowing . . ... 2,060 1,307 1,259
Shareholder servicing
fees ......... 68 31 31
Custodian fees . .. 6.00 9.00 9.00
Independent trustees
Chief
Compliance
Officer fees . . .. 13 9.00 9.00
Accounting services
. 121 111 126
Professional fees . . 80 53 63
Other expenses . . . 56 51 51
Total expenses . . . 6,285 5,157 5,842
Net Investment
income ...... 24,951 26,065 26,782
Number of share
outstanding . . . . 16,567 16,567 16,567
Net investment
income per share $1.51 $1.57 $1.62
Balance Sheet, as of Sep. 30($000):
Assets: . 2017 2016
Investments in unaffili-
ated securities at
vaue ........... [11391,696 [11363,297
Investments in affiliat-
ed securities at value 211,897 .......
Investments at value . . 393,593 363,297
Cash ............. 670 545
Cash denominated in
foreign currencies at
vaue ...... e e [312.00
Investment securities
sold receivable . ... 3,287 1,031
Interest receivable . . . 6,639 7,292
Unrealized appreciation
on forward foreign
currency contracts ~ ....... 13
Prepaid & other assets 12 5.00
Total assets . ....... 404,201 372,185
Liabilities:
Investment securities
purchased %gayable 5,447 2,008
Independent Trustees &
Chief Compliance
Officer fees payable 7.00 4.00
Shareholder servicing
payable ......... 2.00 7.00
Investment manage-
ment fee payable .. 22 10
Accounting services
feespayable ... ... 10 10
Unrealized depreciation
on forward foreign
currency contract 11 ..
Payable for borrowing 128,000 110,750
Interest payable for
borrowing ....... 78 43
Other liabilities .....  ....... 7.00
Total liabilities ... ... 133,577 112,839
etassets . ......... 270,624 250,346
Capital paidin ...... 315,769 315,769
Undistributed net in-
vestment income . . 344 195
Accumulated net real -
izedgain (loss) . ... dr32,474 dr31,517

$404,709,000; 2016 $388,411,000 2]l nvestmentsin affili-
ated securities at cost: 2017 $1,888,000(3/Cash denomi-
nated in foreign currencies at cost: 2016 $2,000

JACKSONVILLE BANCORP_ INC

Merger Development: On Jan. 18, 2018, Co. and
CNB Bank Shares, Inc. (‘CNB Shares') jointly announced
that they have entered into a definitive mergér agreement
whereby Co. will merge with and into CNB™ Shares.
Following the merger, Jacksonville Savings Bank, the
wholly-owned subsidiary of Co., will mergewith and into
CNB Bank & Trust (‘CNB B&T*), the wholly-owned
g_,lbsljdlar of CNB Shares. Terms of the merger were not

i sclosed.

JEFFERIES GROUP, INC.

Annual Report:
Consolidated Income Account, years ended Nov.
0 ($000):
o 2017 112016 [m2015
Commissions &
other fees
revenues ... ... 593,257 611,574 659,002
Principal transactions
revenues . ..... 800,660 519,652 172,608
Investment banking
revenues ... ... 1,764,285 1,193,973 1,439,007
Asset management
fees & investment
|ncomeeél oss) from
managed funds 16,463 31,062 8,015
Interest revenues . . 905,601 857,838 922,189
Other revenue . . . . 98,316 19,724 74,074
Total revenues 4,178,582 3,233,823 3,274,895
Interest expense 980,473 819,209 799,654
Net revenues .. .. 3,198,109 2,414,614 2,475,241
Compensation &
benefits expense 1,829,096 1,568,948 1,467,131
Floor brokerage &
clearing fees ... 179,478 167,205 199,780
Technology &
communications 279,242 262,396 313,044
Occupancy &
equipment rental 102,904 101,133 101,138
Business
development . .. 99,884 93,105 105,963
Professional services
€S . ........ 114,711 112,562 103,972
Other non-interest
T ttax e ... 87,870 79,293 69,986
of
non-compensation
expenses . ... .. 864,089 815,694 893,883
Tota non-interest
= 2,693,185 2,384,642 2,361,014
Earnings (loss)
efore income
aXES ... ... ... 504,924 29,972 114,227
Income tax expense
enefit) ...... 147,340 14,566 18,898
Net earnings
loss) ........ 357,584 15,406 95,329
Net earnings f_lo&s) to
noncontrolling
interests . ... .. dr86 28 dr1,795
Net earnings (loss)
attributable to
Jefferies Group
LLC ......... 357,498 15,434 93,534
Total number of
employees . . ... [213,450 213,329 [2[313,550

_ Reclass_ified to conform with 2017 presentation [2Z1As
is BlApproximately

Consolidated Balance Sheet, as of Nov. 30($000):

Assets: 2017 2016
Cash & cash

equivalents ....... (115,164,492 [113,529,069
Cash & securities seg-

regated & on deposit

for regulatory pur-

poses or deposited

with clearing & de-

Postow organiza-

tions .. ......... 578,014 857,337
Financial instruments

owned, at fair value [3113,998,125 [3113,809,512

Investments in man-
funds ....... 195,227 186,508
Loansto & investments

in related parties . . . 682,790 653,872
Securities borrowed . . 7,721,803 7,743,562
Securities purchased

under agreements to

resell ........... 3,689,559 3,862,488
Securities received as

collateral ........ 103 ...,
Receivable from bro-

kers, dealers & clear-

ing organizations 2,514,838 2,009,163
Recelvable from cus-

tomers .......... 1,563,758 843,114
Receivable from fees,

interest & other ... [21381,231 [21310,894
Premises & equipment,

NEL . .ooinnnn s [51297,750 [51265,553
Goodwill .......... 1,647,089 1, ,653
Otherassets ........ [611,270,912 1,229,551
Total assets . ....... 39,705,691 36,941,276

Liabilities: .

Short-term borrowing 436,215 525,842
Financial instruments

sold, not yet pur-

chased .......... 8,171,929 8,359,202
Securitiesloaned . . .. 2,843,911 2,819,132
Securities sold under

reements to repur-

chase ..... e 8,660,511 6,791,676
Other secured financ-

ing ............. [71722,108 [81755,576
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Obligation to return se-
curities received as

collateral ........ 103 ...
Payable to brokers,

dealers & clearing

rganizations ... .. 2,226,768 3,290,404

Payable to customers 2,664,023 2,297,292
Accrued expenses &

other liabilities .. .. [911,803,720 [911,248,200
Long-termdebt ..... [1016,416,844  [10/5,483,355
Totd liabilities . . . . . . 33,946,132 31,570,679
Member’s paid-in capi-

ta ... e 5,895,601 5,538,103
Currency translation

adjustments .. .... dr98,909 dr152,305
Changes in instrument

ecific credit risk dr27,888 dr6,494

Cash flow hedges . . . . daroze ... ..
Additional minimum

pension liability . . dr9,046 dr9,358
Total accumulated oth-

er comprehensive in-

come(loss) ....... dr136,779 dr168,157
Total common stock-

holders’ equity . ... 5,758,822 5,369,946
Noncontrolling inter-

€SS L ......i.... 737 651
Total equity ........ 5,759,559 5,370,597

[including Variable Interest Entities - Cash and cash
ivalents. ~ 2016  $16,805,000; 2017 $7,514,000
2lIncluding Variable Interest Entities - Total financial
instruments owned: 2016 $87,153,000[3]Including securi-
tl%gl edged - Financial instruments owned, at fair value:
201 $9,706,881,0002017 $38,044,0002017
$10,842,051,000Includ|n_|g_ Variable Interest Entities -
, interest and other: 2016 $1,547,000; 2017 $197,000
BIRounding difference, breakdown taken from notes
[Elincluding Variable Interest Entities - Other assets: 2017
$2,0007Including Variable Interest Entities - Other
secured financings; 2016 $755,544,0008|At fair value -
other secured ~financings: 2016  $41,768,0002017
$722,108,0008/Including Variable Interest Entities -
Accrued exfenses and other liabilities: 2016 $735,000;
2017 $1,391,000 []At fair value - long-term debt: 2016
$248,856,000; 2017 $606,956,000

JG_WENTWORTH CO (THE)

Bankruptcy Proceedings: On Jan. 18, 2018, the U.S.
Bankruptcy Court approved Co.’s Disclosure Statement
and concurrently confirmed Co.’s Joint Prepackaged
Chapter 11 Plan’of Reorganization, under which all term
loan claims shall be terminated in exchange for a share of
cash equal to the lesser of (1) $45,000,000 and_é_z) the
dollar amount needed to maintain Company liquidity. In
addition, term lenders receive 95.5% of new common
equity in reorganized Co. vianew class A common stock.
Accordm? to_documents filed with the Court, ‘The
Debtors, the Reorganized Debtors and any other Entit
shall retain all defenses, counterclaims, rights to_setoff,
and r|%htsto recoupment, if any, asto Unimpaired Claims.
Each holder of New Class A° Common Stock and New
Class B Common Stock shall be deemed to be a party to
and bound to the terms of the Stockholders Agreement and
each holder of the New PartnershlP Interests shall be
deemed to be a party to and bound to the terms of the New
Partnershlé) Operating Agreement, as applicable, from and
after the Effective Date even if not a signatory thereto.'
This financing_solutions grovu:je( filed for Chapter 11
protection on Dec. 12, 2017, listing $5,000,000,000 in
pre-petition assets.

FNAgNE ANDERSON MIDSTREAM / ENERGY FUND

Annual Report:
Income Account, years ended Nov. 30($):

2017 2016 2015
Dividends &
distributions
income -
non-affiliated
investments . . . .
Dividends &
distributions
income - affiliated
investments . . . .
Total dividends &
distributions
income
Return of capital
Net dividends &
distributions
income
Interest & other
income
Interest income . . . 7,140,000
Total investment
income
Investment
management fees 6,359,000
Professional fees . . 392,000
Directors’ fees &
323,000

""" 219,000

26,752,000 26,524,000 45,626,000

2,675,000 3,099,000 4,212,000

[1149,838,000
dr21,090,000

29,427,000  [1129,623,000
dr19,551,000  dr19,388,000
10,235,000 28,748,000
7,555,000 11,444,000

17,790,000 40,192,000

5,707,000 12,735,000
76,000 433,000

348,000 368,000
199,000 282,000

97,000
153,000

105,000

Reports to
egt(c))ckholders S
Insurance expense
Custodian fees ... 7
Other expenses . . . 152,000 146,000
Total expenses -
before interest
expense, preferred
distributions &
excisetaxes . . ..
Total expenses -
before interest
expense &
preferred
distributions . . . 7,703,000
Interest expense &
amortization of
offering costs
Interest expense &
amortization of
debt issuance

14,233,000

4,660,000 9,341,000

Distributions on

mandaton

redeemable

preferred stock &

amortization of

offering costs 1,490,000 2,800,000 5,941,000
Excisetaxes .....  ....... ....... 2,411,000
Total expenses ... 13,853,000 19,245,000 33,658,000
Net investment

income (loss) 3,163,000 dr1,455000 6,534,000
Y ear end shi

outstanding 22,034,170 22,034,170 21,663,136
Net investm

income (loss) per

are ... $0.14 d$0.07 $0.30

. [TForeign taxes withheld - Total dividends & distribu-
tions: 2016 $39,000; 2015 $225,000

Balance Sheet, as of Nov. 30($):

Assets: 2017
Investments, i

non-affiliated, at fair

value ..... e
Investments, affiliated,

at fair value
Short-term investments,

at fair value
Total investments . . . .
Total investments . . . .

2016

[11405,488,000
[2128,663,000
[3131,000

[21434,182,000
2,000,000 1,017,000
248,000 248,000

275,000 17,000

[11485,929,000
[2147,681,000

Deposits with brokers

Receivable for securi-
ties sold

Interest, dividends &
distributions receiva-

1,894,000 1,871,000
ferred stock offering
costs & other assets

Deferred credit facility
& term loan offerring
costs & other assets

Total assets
Liabilities: »

Payable for securities
purchased

Investment manage-
ment fee payable ..

Call option contracts
written

Accrued directors’ fees

2,191,000

539,000
[51206,000
85,000
1,567,000

27,000,000
91,000,000

Act:ruet'j3 expenses &
other liabilities . ...
Term loan
Notes .......... S
Unamortized notes is-
suance costs
Mandatory redeemable
preferréd stock . . ..
Unamortized mandato-
ry redeemable pre-
ferred stock issuance

Net assets applicable to
common stockhold-
s ...

Commonstock . ... ..

Paid-in capital . .

Accumulated net in-
vestment income less
distributions not
treated as tax return
of capital

Accumulated net real -
ized gains less distri-
butions not treated as
tax return of capital

Net unrealized gains . .

Net assets a(sj(phcableto
common stockhold-
ers ..., 311,843,000 383,557,000

Net asset value per

common share . ... 14 17

[TICost - Investments, non-affili at fair value: 2017
$409,623,000; 2016 $441,769,000 [2ICost - Investments,
affiliated, at fair value: 2017 $31,394,000; 2016
$33,287,000 [3]Cost - short-term investments, at fair value:
2017 1,0004Cost - Total _investments: 2016
$475,056,000; 2017 $44.1,048,000 (5 Premiums received -
Call option contracts written: 2016 $93,000

KAYNE ANDERSON MLP INVESTMENT CO
Annual Report:

Income Account, years ended Nov. 30($000):
2017 2016

dr407,000
35,000,000

dr254,000
127,498,000

155,397,000

311,843,000
22,000
445,109,000

383,557,000
22,000
478,279,000

dr9,104,000  dr14,477,000

dr117,312,000
dr6,872,000

dr138,694,000
58,427,000

» 2015
Dividend &
distributions
income on
non-affiliated
investments . . ..
Dividend &
distributions
income on
affiliated
investments . . . .
Total dividends &
distributions . . .
Return of capital
Distributionsin
excess of cost

256,856 275,374 338,597

20,054 26,117

276,910 301,491
dr244,872  dr283,982

46,295
384,892
dr309,001

dr11,271 dr6,201 dr3,345
distributions
income
Interest income . . .
Total investment
income
Investment .
management fees,
befo?ginvestmem

20,767 11,308
83 102

20,850 11,410

52,324
1,210

Administration fees

Professional fees . .
Directors’ fees &
EXPENsES . ... ..
Repopr’gqto
stockholders . ..
Custodian fees
Insurance expense
Other expenses . . .
Total expenses -
before waiver,
interest expense,
preferred
distributions &
taxes .........
Total expenses
beforemter;ﬁ o
expense, preferr
dismutigns&

53,809 87,272

t
Investment
management fee
waiver
Interest expense &
amortization of
premium &
offering costs
Interest expense
including,
amortization &
write-off of
offering costs
Interest expense
including,
amortization of
offering costs . . 29,576
Distributions on

preferred stock &

amortization of

_offering costs
Distributions on

preferred stock
including,
amortization &
write-off of
_offering costs
Distributions on
mandator
redeemable
preferred stock
including,
amortization of
offering costs
Total expenses
beforetaxes . . . . 97,572
Net investment
income (loss) -
beforetaxes'. . . .
Current tax expense
benefit) ......

it
Deferred tax benefit

110,739

163,396

dr76,722
cr3,941
cr21,403
dr51,378
114,877

dr99,329
4,580
cr34,861
dr69,048
113,688

dr90,850
cr5,153
cr27,235
dr58,462
111,525

expense) .. ...
Net investment

income (loss)
Y ear end shares

outstanding . . ..
Net investment

d$0.45 d$0.61
Balance Sheet, as of Nov. 30($000):
2017

(13,119,621
[21196,159

[3175,305
[413,391,085
............. 2,000

Deposits with brokers 250
Receivable for securi-

ties sold
Dividends & distribu-

tionsreceivable ..
Income tax receivable
Deferred credit facility

& term loan offering

costs & other assets 1,197
Deferred debt issuance

& preferred stock of-

fering costs & other

d$0.53

2016
(113,533,301
[21338,254

Assets:
Non-affiliated invest-
ments at fair value

Short-term investments
at fair value
Total investments . . . .

[213,871,555
1,095

22,622

910
18,470

assetsS ...
Total assets
Liabilities:
Payable for securities
purchased 4,283
Investment manage-
ment fee payable .. 11,896
Accrued directors’ fees o5

........ 3,399,333 3,92%1%?
9,562
13,286
126
51281

14,673

written . .........

Accrued expenses &
other liabilities . . ..
Cutr)_rlent income tax lia-
ility ...........

14,498
14,678
493,787

Unamortized notes is-
suance costs
Mandatorily redeem-
able preferred stock
Unamortized
mandatorily redeem-
able preferred stock
issuance costs . . . . .
Total liabilities . . .. ..
Net assets ars){allcableto
common stockhold-
ers L.
Common stock . . .. ..
Paid-in capital

dr2,812
292,000 300,000

dr2,265
1,573,160

1,742,770

1,826,173
115
1,989,481

2,180,781
114
2,124,102
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Accgénul aI;ad net (lln— ) Deéen{red clred|t ffe;mllty "l"o%d expen:tseﬁ v 7,593,771 6,734,307 6,687,333
vestment gain (loss erm loan offerin et investmen
Ir1et cg |n3cg)rrgje taxes 4r1.520.467 41408226 T (t:glstasé‘a other ametsg 562 ?gg 669037 v inco d sh ...... 24,226,008 24,607,317 22,407,051
essdividends . .. .. 1,520, 1,408,226 Total assets ........ ! , ear end shares
Accumulated realized Liabilities: outstanding . ... 15255236 15,255,236 15,255,236
gal ns, net of income Payablefor securities Net investment
eai ol ains 1,005,086 799,062 n \Peusrt‘?n enasedt d ace 136 ..., income per share $1.59 $1.61 $1.47
Net .
net of mlgomgzt*a?lizs 351,958 665,729 Calr?%nt“fgﬁ E’S‘%{“‘P a§$ 591 670 Balance Sheet, as of Oct. 31($):
Nectommgr?p c!fl:?(af%ﬁﬁo written ..o 226 |nvAe§sr%§wts at value 302034956 353185950
............. 1,826,173 2,180,781 Accrued directors’ fees Cash & cash S s
Net s assets value per 16 1 Accrgég%?(?gn'sé & 27 38 N equn&/lgllenf IS 3,619,733 8,003,888
........... ExXper: eceivable for invest-
SlCos - Non affilisted investment at fair value: 2017 Ot liabilities .. A48 258 mentssold ... 6,200,707 27,280,866
$2,630,300; 2016 $2,673,881 [2ICost - Affiliated invest- Notes ... 00 115,000 115000 Dividends& interest
ments at fair value: 2017 $123,263; 2016 $142,718 [3]Cost Unamortized notesis- ’ . receivable ... ... .. 5,002,866 4,881,120
- Short-term investments’ at far value 2017 suance costs dra79 Prepaid expenses .. .. ,331 ,537
$75,3054Cost - Total investments: 2017 $2,828,868, M andatory redeérhéb[e """" Total assets ........ 406,986,165 393,364,670
2016 $2,816,599 [5lPremiums received - Call option con- preferréd st 40,000 50,000 Liabilities:
tracts written: 2016 $124 Unamortlzed ! ! Credit facility ....... 117,742,123 103,015,444
mandatorily redeem- Payable for investments 7 847 262 10.974.927
KAYNE ANDERSON ENERGY TOTAL RETURN Iag?aﬂ;:eé%ggstock 4543 Crgdll tacility interest et ]
FUND INC Total liabilities , . .. 177,827 193113 | payable ...l L. 30,061
Annual Report: Investment advisory
Net assets agPhcable to focn 369,322 345534
Income Account, years ended Nov. 30($000): oommon ockhold- Trustees toes LT 30241 373
2017 2016 2015 Comméh .Stlo.c.k' oo 384'22% 475’9%7" Administration fees 19 652 21,385
Non-affiliated Paid-in ital in ex- Investor support ser-
investments . . . . 34,880 34,432 60,407 c%of axablein- vicesfees ........ 33,575 31,412
Affiliged ~—_______ COME ........... 506,650 541,576 Othef accrued ex-
investments . 2,775 2,839 4135 Aceumul ated et in- " 2 Tpenses ... ....... 562,312 453,094
Total dividends & vestment income kA labilities 1 126,613,487 123,872,830
distributions . . . [@37,665 [@M37,271 (164,542 (loss) less distribu- Netassets .. ........ 280,372,678 269,491,840
Return of capital dr23,963  dr23994  dr32,086 tions not treated as Paid-incapital . ... .. 290,121,726 290,121,726
Distributionsin tax return of capital dr8,235 dr15,437 Accumulated net in-
excess of cost Accumulated net real- vestment income 375,384 995,864
basis ......... ....... 39 dr208 ized gains (losses) Accumulated net real-
Ne(tj divi lgietnds& Itezgsgt ed:stn tzutl og[s not Irﬁgﬂtlé)%(r)gégva_
istribution I as tax return
income ....... 13,692 13,316 32,248 N e?f capi e|al el hirs dr]dl%,%&)g drl%;,ggg ?g{éegr%gﬁgg?s &
- I
In\i/ﬁtsérnégntmcome 12,665 Net o I,Z_ . g ams . 384:231 475:924 transactions .. .... dr16,754,788 dr21,375,545
e e T T e : Netasselvalueper Ne prreddived depredi-
income ....... 7,953 8105 ....... share ........... 10 13 ation on investments,
Total investment [T Cost - investments at fair val ue - non-affiliated: 2017 I%r?sg(n:t%rrlgegcc}ie
n \l/ r;:ggwe% R 21,645 21,421 44,913 ?48 81‘};'3 OOO_ O;.fGﬂ:ﬁSa%l 0492%01(% ggsst?’ 2| g\é%ﬁbmegtglaé ferred trustees’ foes 6,630,356 dr250,205
management fees 7,998 7309 15440  $50,597.000 GiCost - Short.term invesiments: 2017 Netassets  iope " 280,872,678 269,491,840
; ' ’ g Net assets value per
Professional fees . . 385 353 342 $9,507,000[4C otal investments: 2017 shar 18 18
édmi nistration fees 267 243 340 gg?g 279 ,000; 2016 $584 646 000 [5lPremiums received: ~ A€ .o
eports to
stockholders ... 145 190 119 LEGACYTEXAS FINANCIAL GROUP INC
Directors fees& 126 152 165 KEARNY FINANCIAL CORP (MD Annual Report:
Qm%\ce ?Xpense : 183 % a Earnings, 6 mos. to Dec. 31 ( 20(;1133 $000)3201 1(@888;|}1ated Income Account, years ended Dec.
ustodian fees . . . :
Other expenses . . . 234 242 82 Investment Revenues 76,069 67,898 2017 2016 [m2015
Tott%lt-ypmss—” " Gain (losses) on sale of 76,069 6789g Merest& dividend
by eance. Non-operating income 2,662 2793 [notre oA 347,438 301542 248,665
Net interest income 75,624 67,121 g q’ ! ! :
CodS, Investment Prov. loan losses 1566 2:3gq Merest& dividend
wg’:,?g?ﬁ?ereeste Non-int. income . 12:714 12:150 g;(éon}e laX.at.ﬂ.e. . 10,800 9,254 9,307
expense & auction Non-int. expenses . 66,029 55,517 Intere;t & dividend
agentfees ..... ....... 8,546 16,626 Incometaxes ....... 7,88 5,1
TOE%I eXpentS%e;t Eg} n i B&ogﬁ& ....... 12,858 16,206 nonta);able 2007 2052 2005
ore inter . securities .. ... } ! X
engensgd& (pnme?ré/)' ........ $0.08 $0.12  |perest & dividend
referr - > income:
B hons 938 ... .. uldiie . $0.08 5012 IOTE g
Imlenrgﬁd%pmse Avg. no. shs. (primary) 78,411 85,710 ﬁﬁ;%s'cf;m other
amortization & AV(? 0. shs. ingtitutions . . . . 4,009 1,878 631
write-off of uIIy diluted) .. ... 78,474 85,782 Interest & dividend
offeringcosts ..  ....... 9,924 10,656 income: Federal
Interest expense, KENTUCKY FIRST FEDERAL BANCORP Home L oan Bank,
Qﬁgﬂg? ion of Earnings, 6 mos. to Dec. 31 (Consol. — $000): E%dﬁ(ras\tlgéﬁsg‘rve
offering costs 5533 ... e 2017 2016 other ......... 1,703 1,626 1,094
Distributions on Investment Revenues 5,947 5,683 Total interest &
n;gndatg{, Gain (losses) on sale of 5947 5683 | dividend income 366,857 317,352 262,692
redeemi e assets . ... .. N A nterest
preferred stock & Non-operating income 514 161 deposits . ..... 36,694 21,034 13,127
amortization & Net interest income 5,885 ,600 | nterest expense:
write-off of Prov. loan losses 3.00 56 Federal Home
offeringcosts ..  ....... 4,921 6,738 Non-int.income ..... 576 244 Loan Banl
Distributions on Non-int. expenses . 5,969 5437 advances . .. ... 9,650 7,167 6,552
mandator Incometaxes ....... cr25 299  |nterest expense:
regfeeme%bg . E(;’n |S&0|£1%re ....... 514 52 repurchas;e N
referred stocl reements
fdiudh no épr' me?rgr)nar'e ------- $0.14 $0.07 T Siher borrowings 9,082 6,882 1,936
I T R oS oo me o omw Sl B8 S8 A%
Total expenses . . 17,262 23,391 34,020 et interest income ’ § |
Net |n5estment QVQ no. ShS (prlmary) 8,362 8,382 provision for loan
income (loss) 4,383 dr1,970 10,893 V(? -3 ISt od 8362 8382 losses ........ 39,456 26,900 25,465
Year end shares ully-diluted) .. .. . g ) Net interest income
outstanding . 36,743 36,558 36,075 after IprOV|S|on for
Net investment KKR INCOME OPPORTUNITIES FUND . 271,975 255,369 215,612
mcome (loss) per Annual Report: Se;woecharges& — 36.690 20936
share ....%... $0.12 i ad$0.05 ! $0.30 Income Account, years ended Oct. 31($): Net galn'dn'éaié of " ’ '
%’égéng’{ggg3&%?ow'thhdd' 2017 $189,000; 2016 2017 2016 2015 mortgage loans 7,322 8,225 8,036
! y ’ Interestincome ... 30,842,755 30,347,211 26,844,052 Bank-owned life
Balance Sheet, as of Nov. 30($000): Bema |ogn income 937,752 773,440 1,724,538 N é ng;lrra]\rztl:g ﬂl;’)\cgr?we 1,727 1,744 1,699
ividends on
inissdts 2017 2016 “inyesiments . . . . 39272 220973 525794  securities
nvestmen Total investment transactions . dr39 56 203
hon 2 2ted, a fair income 31,819,779 31,341,624 29,094,384 Gain (Ioss) on sale&
Invesments, afiliated mere221 18228 yesment avisoly ) iy P, Sestionof dr1572 3,356 873
at fair value ... ... [2130,942 12144,188 Cr[%dlt ol |'t)'/ ..... 4,192,952 3,971,089 4,274,513 Otﬁ?ert'lonllhié'ésll' . 1,57 ,
Short-term investments, = interest expense 1755779 1,316,047 1,158,819 _ income ....... 402 1,860 3,068
a fairvalue . ..... 59507 L. Term loan fees .. 407,458 . ...... ... Totai non interest
"C'Otd investments . . . . @556, ggo I1|662,47%g Invesior support - Saincomg i 43,582 51,931 44,815
------------- 1, services 381,177 361,061 388,593 aries & employee
Deposits with brokers 249 247 Trustees fees ., .. 181,792 143,574 168,564 benefits e»<ppensye 95,136 92,568 92,527
Ry o seeun- 284 rore pomnsraiefes  H30g iUz LSk i Stions cos 1553
iessold ......... ) ees . ... ... , uisitionscosts  ....... ....... ,
Interest, dividends & Cﬁ%todlanfees . 77.856 45,626 46,106 Ada\fgrnsng expense 4,378 3,861 3,773
dlstrl butions receiva- 2301 2537 é#dléh &I}jax fees K 68,418 51,753 60,230  Occupancy & ;
............. , , areholder reportin ui pmen
Deferred debt & expense ep .. .g 44,955 66,833 46,601 eqpel|)1 ...... 14,385 15,007 14,860
ferred stock of en ng Transfer agent fees 16,671 19,876 15,103  Outside professional
costs & other assets ~ ....... 2,035 Other expenses . . . 241,200 295,850 216,707 services expense 4,889 3,872 3,332
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Regulatory

assessments

expense . ..... 4,479 4,948
Data processing

expense ...... 16,796 14,974
Office operations

expense . ..... 9,238 9,901
Other non-interest

expense .. .... 11,043 11,246
Total non-interest

expense .. .... 160,344 156,377
Income (loss) before

incometax

expense (benefit) 155,213 150,923
Income tax expense

enefit) ... ... 65,719 53,102

Net income (loss) 89,494 97,821
Distributed &

undistributed

earnings to

ticipatin

gurit’i)gg, 9 318 497
Income available to

common

shareholders . .. 89,176 97,324
Common shares(000)
Weighted average

shares outstanding

-basic........ 46,612 46,184
Weighted average

shares outstanding

-diluted ... ..o 47,139 46,485
Y ear end shares

outstanding . . .. 48,117 47,876
Net earni ngsE{I)tgs)

per share - $1.91 $2.11
Net earnings (l0ss)

_per share - diluted $1.89 $2.09
Dividends declared

pershare ...... $.61 $.58
Number of full time

employess . .. .. 1836 [=1870
Number of part time

employeses . . ... [3133 =126
Number of common

stockholders . .. BlE1,627 [E[E1,699

4,260
11,278
10,697

9,275

151,555

108,872
37,956
70,916

534

70,382

45,847

46,125
47,646
$1.54
$1.53
$54
31824
3132
[31[511,786

[TIReclassified to conform with 2016 presentation
[2linclude an income tax expense (benefit) from items

reclassified

income - income tax exp (benefit):
$(71,0002)Asis [4]As of February 6, 2018 [51As of Febru-
ary 24, 2 7

ense _ (ben

16 [6]As of February 7, 201
Consolidated Balance Sheet, as of Dec. 31($000):

Assets:
Cash & due from finan-
cial institutions . . . .
Short-term inter-
est-bearing deposits
in other financial in-

Securities available for
sale, at fair value .

Securities held to ma-
turity ...

ment - Warehouse
Purchase Program . .
Total loans held for in-

Bank stock & other
restricted securities,

cost .. .

ance
Premises & equipment,
net .. .
Goodwill
Other assets
Total assets .
Liabilities.
Non-interest-bearing
demand deposits ™. . .
Interest-bearing de-
mand deposits . ...
Savings & money mar-
_ket'deposits
Timedeposits . .. ....
Total deposits . .. ....
Federal Home Loan
Bank advances .. ..

en
Subordinated debt
Accrued expenses &
other liabilities . ...
Total liabilities
Common stock

Retained earnings . . . .

Accumulated other
comprehensive in-
come (loss), net

Unearned employee
stock ownership plan

uity ...

2017
61,713

231,743
293,456
419,717
173,509
16,707
6,584,529

1,154,588
7,739,117

64,790
57,684
69,693
178,559
72,964
9,086,196
1,635,622
1,029,375
2,735,296

1,043,163

84,676
134,522

96,278
8,126,322
481

603,884
370,858
dr3,429

11,920
959,874

from accumulated other comprehensive

2015

2016
59,823

229,389
289,212
354,515
[11210,387
21,279
5,998,596

1,055,341
7,053,937

43,266
56,477

8,362,255

1,383,951
903,314
2,710,307
1,367,904
6,365,476
833,682

86,691
134,032

57,009
7,476,890
479
589,408
310,641
dr2,713

12,450
885,365

[TFair value - securities held to maturity: 2017
$174,926,000; 2016 $212,981,000

LEGG MASON, INC.

Earnings, 9 mos. to Dec. 31 (Consol. — $000):

Non-int. income
Non-int. expenses . . . .
Income taxes
Net income

2017
2,355,270
2,130,979
crl42,468

319,707

2016
2,163,776
1,851,422

71,654

196,399

Earn. per share

(primary) ........ $2.87 $1.44
Earn. Fer share

(fully-diluted) . . ... $2.86 $1.43
Common shares(000)
Avg. no. shs. (primary) 92,770 101,897
Avg. no. shs.

(?ully—dlluted) ..... 93,199 102,102

LENNAR CORP

Merger Completed: On Feb. 12, 2018, Co.’s
wholly-owned subsidiary, Cheetah Cub Group Corp.
F‘ Merger Sub'), merged with and into CalAtlantic Group,
nc. (“CalAtlantic'), with Merger Sub continuing as the
surviving corporation. As the result of the merger,
CalAtlantic’s stockholders received 0.885 shares of Co.
Class A common stock and 0.0177 shares of Co. Class B
common stock with regard to each share of CalAtlantic's
common stock. However, CaAtlantic’s stockholders had
the option, which expired on Feb. 5, 2018, to elect to
receive $48.26 per CalAtlantic sharein cash instead of Co.
stock as Merger consideration, subject to a limit that the
amount Co. would be required to pay in cash would not
exceed $1,162,249,972. Due to_that limit, the option to
receive cash could not be exercised with regard to more
than 24,083,091 shares of CalAtlantic’s common stock.
Holders of only 391,893 shares of CalAtlantic’s common
stock elected to receive cash. However, MP CA Homes
LLC, the biggest stockholder of CalAtlantic, had agreed
that to the extent stockholders did not elect to receive cash
with regard to the full 24,083,091 shares, MP CA Homes
LLC would be deemed to have elected to receive cash with
regard to the maximum number of shares as to which cash
elections could be made (i.e., 24,083,091 shares). As a
result, CalAtlantic stockholders received as ‘merger
consideration atotal of 82,731,943 shares of Co. Class A
common stock, 1,654,639 shares of Co. Class B common
stock and $1,162,249,972 in cash. Co. would issue
additional shares and pay additional cash inthe futureasa
result of conversions of convertible debt securities and
exercises of options, restricted stock units and stock
appreciation rights that had been issued by CalAtlantic.

LENNAR CORP
Annual Report:

Consolidated Income Account, years ended Nov.
0 ($000):

2017
11,200,242

2016
9,741,337
770,109 687,255
281,243 233,966

394,771 287,441
12,646,365 10,949,999

2015
8,466,945
620,527
221,923

164,613
9,474,008

Revenues - Lennar
Homebuilding . .

Revenues - Lennar
Financial Services

Revenues - Rialto
Investments . . . .

Revenues - Lennar
Multifamily . . . .

Total revenues . . .

Costs & expenses -

enn

ar
Homebuilding . .

Costs & expenses -
Lennar Financial
Services

9,752,269 8,399,881 7,264,839

614,585 523,638 492,732

Costs & expenses -
Rialto
Investments . . . .

Costs & expenses -
Lennar
Multifamily . . . .

Corporate general &
administrative

247,549 229,769 222,875

407,078 301,786 191,302

285,889
11,307,370

232,562
9,687,636

216,244
8,387,992

alp =T
Total costs &
expenses ... ...
Lennar
Homebuilding
equity in earnings
(loss) from
unconsolidated
entities
Lennar
Homebuilding
other income
(expenses), net . .
Lennar

dr61,708  dr49,275

22,774 52,751
Homebuilding loss
_dueto litigation
Rialto Investments
in earnings
(loss) from
unconsolidated
entities
Rialto Investments
other income
(expense?,_ net ..
Lennar Multifamily
equity in earnings
(loss) from
unconsolidated
entities
Earnings (loss)
before income

140,000

25,447 18,961 22,293

dr81,636  dr39,850 12,254

85,739 85,519 19,518

1,189,611
417,857

1,330,469
417,378

1,209,616
390,416

taxes . ..... e
Provision (benefit)
for income taxes
Net earnings
(loss) (including
net ‘earnings
(loss)
attributable  to
noncontrolling
interests) ..
Less: net earnings
(loss) attributable
o noncontrolling
interests
Net earnings (loss)
attributable to
Lennar Corp. . ..
Less: distributed
earnings allocated
to nonvested
shares ........
Less: undistributed
earnings allocated
to nonvested
shares

771,754 913,091 819,200

38,726 dr1,247  dr16,306

810,480 911,844 802,894

377 337 361

7,447 8,852 8,371

Net income to
common
Common shares(000)
Weighted average
shares outstanding
~basic........ 237,155
Weighted average
shares outstanding
- diluted
Y ear end shares
outstanding . . ..
Net earnings (loss)
per share - basic
Net earnings (l0ss)
per share - diluted
Cash dividends per
share - class
common stock . .
Cash dividends per
share - class
common stock . .
Total number of

802,656 902,655 794,162

[21223,079 209,847

[21235,370
[21239,165
[21$4.05
[21$3.86

237,156
239,964
$3.38
$3.38

235,470
215,369
$3.78
$3.39

$.16 2$.16 $.16

2$.16
[418,335

$.16
817,749

$.16
319,111

p!

Number of class A
common
stockholders . ..

Number of class B

common
stockholders . .. BIEE508  [EIEES540
[IIReclassified to conform with 2017 presentation
[Z]Adjusted for 2% stock dividend, November 27, 2017
As is [4]As of November 30, 2016 ApprOX|matel¥
[6]As of December 31, 2016 [7/As of December 31, 201
[BlAs of December 31, 2015

Consolidated Balance Sheet, as of Nov. 30($000):

BIEIE706  BIEIEIT751

Assets: 2017 [T2016
Cash & cash

equivalents . ...... 2,282,925 1,050,138
Restrictedcash . ... .. 8,740 5,977
Receivables, net ... .. 137,667 106,976
Finished homes & con-

struction in progress 4,676,279 3,951,716
Land & land under de-

velopment ....... 5,791,338 5,106,191
Consolidated inventory

notowned ....... 393,273 121,019
Total inventories 10,860,890 9,178,926
Investments in uncon-

solidated entities . . . 900,769 811,723
Goodwill .......... 136,566 .......
Otherassets ........ 863,404 651,028
Total assets - Lennar

Homebuilding .. .. 15,190,961 11,804,768
Total assets - Rialto In-

vestments .. ...... 1,153,840 1,276,210
Financial Services as-

S e 1,689,508 1,754,672
Lennar Multifamily 10,725 526,131
Total assets . ....... 18,745,034 15,361,781

Liabilities:
Accounts payable . . .. 604,953 478,546
Liabilities related to

consolidated invento-

ry notowned ..... 380,720 110,006
Senior notes & other

debtspayable . . ... 6,410,003 4,575,977
Other liabilities ... .. 1,315,641 841,449
Total liabilities - Len-

nar Homebuilding . . 8,711,317 6,005,978
Lennar Financial Ser-

vicesliabilities .. .. 1,177,814 1,318,283
Rialto Investments lia-

ilittes . ......... 720,056 707,980
Lennar multifamily lia-
ilities ...... . ... 149,715 117,973

Total liabilities . . .. .. 10,758,902 8,150,214
Class A common stock 20,543 20,409
Class B common stock 3,769 3,298
Additional paid-in capi-

tal ... 3,142,013 2,805,349
Retained earnings . . . . 4,840,978 4,306,256
Treasury stock, at cost 136,020 108,961
Accumulated other

comprehensivein-

come(loss) ....... 1,034 dr309
Tota stockholders' eg-

uity ... 7,872,317 7,026,042
Noncontrolling inter-

S e 113,815 185,525
Total equity ........ 7,986,132 7,211,567

[TIReclassified to conform with 2017 presentation

LIBERTY LIFE ASSURANCE CO OF BOSTON

Sale  Development: On Jan. 19, 2018, Co. announced
that it has entered into a definitive agreement to be
acquired by Lincoln Financial Group (‘Lincoln
Financial') from Liberty Mutual Insurance Group. Upon
completion of the transaction, Lincoln Financial will
retain Co.’s Group Benefits business and reinsure Co.’s
Individual Life and Annuity business to Protective Life
Insurance Company. The acquisition, which is expected to
create a single, powerful Group Benefits operation with
industry-leading products, services, and capabilities, is
expected to be completed in the second quarter of 2018,
pending regul atory apﬂrovals and other customary closing
conditions.” Terms of the transaction were not disclosed.

LINCOLN NATIONAL LIFE INSURANCE CO. (FORT
WAVYNE, IN)

Offering: On Jan. 30, 2017, Co. announced a public
offenrelg pursuant to Lincoln Level AdvantageSM B-Share
Index Variable Annuity. Co. proposed to offer
2,485,000,000, which amounted to a proposed maximum
aggregate offering price of $2,485,000,000. The amount of
régistration fee is $309,382.50.

LUTHER BURBANK CORP
Annual Report:

Consolidated Income Account, years ended Dec.
1 ($000):
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2016 2015 2017 2001 Weighted average
Intereﬂ & feeson Non-int. income . . ... 7,407,254 967 000 shares .
loans . .......... 139,385 124,249  Non-int. expenses . 7,127,428 201,000 outstanding-diluted  ....... ....... [2142,759
Interest & dividends on Net income ....... dr571,693 drl 304,000 Year end shares
investment securities 4,77 3,302 Earn. per share outstanding . . .. 5,341 5341  [2144,683
Total interest income 144,164 127,551 (primary) ............... d30.00 Common shares
Interest on deposits . . . 31,801 29,159 er share Net income (loss) per
Interest on FHLB (ful y-diluted) .....  ....... d30.00 sharebasic ...  ....... ..., [21d40.00
advances ........ 10,066 6,064 Common shares Net income (tloss) per
Interest on junior Avg. no. shs. (primary)  ....... 42,159 sharediluted © .. ... ... [21d40.00
subordinated AvaQ. no. shs. Number of full time
deferrable interest (?ul ly-diluted) ..... ....... 42,159  employees .....  ....... ....... [319.00
| Ideg‘gnturatsh ....... 1,348 1,101 Number of part time
" orewings o . .. .. 6,300 6300 MACAU CAPITAL INVESTMENTS, INC. ToMPIOYEES v 15/2.00
Total interest expense 49,524 42,633 Annual - Report: employees .....  ....... ....... 110
N%efnéseesrc;\?fzgghefor Consolidated Income Account, years ended ($): NumbekrhofI common aE
3|[4
peto Iogs% ‘‘‘‘‘‘‘ 94,640 84,918 . 12/31/16 [12/31/15 03/31/02 Nuﬁn?ger gfders e e (3141399
Provision (recapture of Licensefees& other  ....... ....... 221,000 beneficiary
|orowson) for loan Maintenance & sockholders ... ... L.l [31[414,443
___________ dr12,703 dr7,141 services ...... e L 843,000 Depreciation &
Ne;f interest income Eo'fg Tevenue e 6,150,440 4,186,578 1,064,000 amortization ...  ....... ....... 213,000
ter provision ost of icense fees [TIAs reported from 2016 annual report [ZIAdjusted for
(recapture) for loan 107343 02050 O g}hre]r ;ﬁ{gg’% o 124000 | (55 088 Stock. Split, Septemberefg 2008J S Actual
Increase in cash ’ ' SEIVICES .. ... i e 382,000 EApprOXI mate
surrender value of Total costof revenue  ....... ....... 506,000 Consolidated Balance Sheet, as of ($):
Nét'fgea}ﬂ%ﬂa;‘é‘é of 233 252 Tegigoxoreoods g Assdts: 123116 [12/3U18
10ANS .. ... ...... 3,787 3130 Grossmargin 6,150,440 4,186,495 558000 Checking/savings .... 107,385 62,117
FHLB dividends | . 2,848 2,750 Advertising Accounts receivable,
Change in fair value Of expenses . . .. .. 8,251 net ............. 775,764 505,918
loans held for 97 dr183  Charitable donation 3,896 Total current assets . 883,150 568,035
Other feeincome .. .. 834 9 Dues& fees ..... 6,406 Fixed assets, net ... .. 2,416,510 2,686,154
Other income .. ..... 40 69 Officesupplies ... 11,995 Total assets ........ 3,299,660 3,254,190
Total noninterest Uniforms . ...... 890 170 ....... Liabilities:
income .......... 7,839 6,919 Administrative Accounts payable . . . . 47,895 192,841
Compensation & overhead expense - Creditcards . ....... ....... 109
related benefits . . . . 38,551 37,231 other ......... 628 ... ... Other current liabilites  ....... 174,056
Deposit insurance Total administrative Total current liabilities 47,895 367,006
premium ........ 1,725 5,166 overhead expense 48,067 Long-term debt, less
Professional & DPfees ....... 8,310 current portion . . . . 2,238,042 500,732
regulatory fees . ... 2,577 2,817 ADPscreening . .. 588 Total liabilities .. .. .. 2,285,938 867,738
Occupancy . ........ 5,477 5453 AGMSfees...... 3,037 Openl ng balance equi-
Depreciation & Aurtomobile By .o 849,024 2,321,346
amortization .. .. .. 2,873 2,290 expenses .. .... 5,092 Ownerscontribution .. ....... 43,558
Dataprocessing .. ... 3,322 3254 Baddebt........ .0 Ownersdraw ....... ....... dr554,113
Marketing ......... 875 1,335 Bank service charges 13,258 Ownersequity ...... ....... 492,413
Other expenses . . . ... 5,842 4,793 Businessgift .. ... Netincome ........ 164,698 83,248
Total non interest Business licenses & Total shareholders’ eg-
| expen bef ......... 61,242 62,339 B p_ermllst e il‘; ....... uity (deficit) ...... 1,013,722 2,386,452
ncome before usinesstravel ... 447 .......
rowson for income Carrental ....... 848 2,149 IAs reported from 2016 annual report
........... 53,940 36,639 CedricLilly ..... 1,000 .......
Prowston for income City of Houston - MACKINAC FINANCIAL CORP
axes . .......... 1,819 1,247 utility ........ 66  ....... ... Merger Development: On Jan.16, 2018, Co. entered
Net income (loss 52,121 35,392  City of Houston into an Agreement and Plan of Merger (the ‘Merger
Common shares(Of ) ranchisefee . .. 1,910 ....... ..., Agreement”) by and among Co., MFNC oqmsmon LLC
Weighted average Claim & damages 4011 ... L. a wholly-owned subsidiary of Co. éMerger
shares outstanding - Computer& internet First Federal of Northern Michigan ancorp Inc. ( Flrst
basic ........... 42,000 42,000 expenses . . . ... 7,949 Federal’), the owner of First Federa of Northern
Weighted average Credit cardfe% 772 Michigan, a federal stock saw'r\tAgs association (‘First
shares outstanding - Delivery ........ 200 Feder Banke Pursuant to the er Agreement and
diluted .......o.. 42,000 42,000 Discount/Write-offs 1,173 bject to the terms and conditions forth'therein, First
Y ear end shares Employee training 1684 F eral will merge with and into MergerSub (the
outstanding ...... 42,000 42,000  Intuit online payment ! ‘Merger'), with MérgerSub as the surviving ‘entity in the
Net eammgs%lo$) per fees .... ... 6,022 9885 ....... Merger. ‘The Merger Agreement aso providés that
share-basic ...... $1.24 $0.84 Meds& ! ’ gfetl:(tlve Ilfpon oonwn’ttr;r]tatl 03 of theM Itgerg(la(r Fi r?\t/I Fe';jeraf
Netearr"n s (loss) per ank will merge wi and into mBank, a ichigan
c? u(t ) P $1.24 $0.84 Ms&[&ft aégg:& 3%’8?1 2%2%% """" state-chartered bgank and wholly-owned subsidiary of %
Divi dends per common Mobile o ' R (the *Bank Merger'). Subject to the terms and conditions
,,,,,,,,,,, $.40 $.28 communication 3793 20 set forth in the Merger Agreement, which has been
Total number of Operating cost . 3370599 1651932 .. ... .. unanlmously iagproved y theboard of directors of each of
employees ....... @274 ... .. Engineert ng raearch = ’ ederal he effective time of the Merger,
As of September 30, 2017 8 o Aopi 629000 each outstandl ing share of First Federal common stock will
. ’ Sellm & marketm """"""" 593000 Pe converted into the right to receive 0.576 shares of Co.
Consolidated Balance Sheet, as of Dec. 31($000): energ S ’ fooar‘rzttmor":\lsto’g!f no par \éalueper mareApluscashtmfheEJhof
raction ares. e erger reement _ further
Assets: 2016 2015 Otﬁdmlnlstranve ugs U Teg 775000 3jthorizes First Federal to distribute asﬁ)ecnal dividend of
Cash & cash expense M0 approximately $8,000,000 to its shareholders immediately
Av%qluégg?gtrs sisin 59,208 65,562 Otte environmental 1018 prior to the Closing, subject to maintenance of a specified
ement Seaurities, Ea%rr ________ - 891 o éﬁé minimum equity réquirement.
at fairvalue ...... 459,662 378,169 ayroll expense . 3 ,
Held to maturity invest- Payroll taxes .. ... 6,940 726,049 MAGYAR BANCORP INC
ment securities, at Postal .......... 11,776 4,598 Earnings, 3 mos. to Dec. 31 (Consol. — $000):
amortized cost . . .. 17,561 [[9,331 Printing &
Loans held for sale 34,340 18,086 _ reproduction ... 6,273 16,489 ' ) 2017 2016
Non-Mortgage (‘NM*)’ Professional fees . . 345916 211,997 Net interest income 5,888 5,407
loans ... ....... 50 ... Purchase power . . . 765 L Prov. loan losses .. ... 250 330
L oans receivabie, net 4,407,102 3,809,094 Reconciliation Non-int. income ... .. dr5,888 dr5,407
Accrued interest receiv- discrepancies ... . ...... dr27,339 Non-int. expenses . 4,087 3,704
able ............ 12,141 10,491 Rent expense 10000 ....... Incometaxes ....... 564 2
Federal Home Loan Rentalcar ....... 414 1,287 Net income ....... 329 347
Bank stock ....... 30,410 18,379  Security service . 454 1,216 Earn. per share
Premises & equipment, Small tools & (pnmary) ........ $0.06 $0.06
............. 24,356 24,217 equment P e
Goodwill . ......... 3,297 3,297 Taxes .......... 42,584 (fuIPerdlluted) ..... $0.06 $0.06
Prepaid expenses & Telephone expense 3,71 Common shares(00!
other assets . ... ... 26,480 25359 Travel ......... 31,157 Avg no shs (prlmary) 5,821 5,821
Total assets . ....... 5,064,557 4,362,885 Uncategorlzed shs.
Liabilities: U fp 1Ses ieanirin T uIIy diluted) . .. .. 5,821 5,821
Total deposits . ... ... 3,333,969 3,121,247 niforms - cleaning
FHLB advances - .- 1111886 53311  Utilities . ....... 8,647 310(%88(0)l)l:dat6d Balance Sheet Items, as of Dec.
Junior subordinated de- Vendor latefees . 140
ferrable interest de- Waste connections . ...... Assets: 2017
bentures ......... 61,857 61,857 Wastemanagement — ....... Loans ... 481,573
Seniordebt ........ 95,000 95,000 WCA waste Loanlossprov. ...... 3,537
Accrued interest paya- company . ..... 26,000 Netloans ........... 478,201
ble .......... ... 1,302 697 Total operating Premises & equipment . 17,457
Other liabilities & ac- 56,165 44474 O enses . .. .. 5,085,741 4,112,028 1,997,000 Otherassets ......... 2,313
crued expenses . . . . Pe" ing income Totalassets .................... 596,760
Total Iiabillpties ...... 4,660,182 3,991,586 SS) ... 164,698 74,468  dr1,439,000 Liabilities:
Common stock . ..... ,262 2,262 lnterw EXpeNse .. ... s 115000  Total EPOSITS . . . ... ............. 507,454
Retained earnings . 407,648 372,327 Otherincome ....  ....... 10574 ....... Demand deposits 99,507
Accumulated other Otherexpense .... ....... 794 ... Other liabilities 2,075
compr(tlehen)s v<eat i n% Total other income 8780 dri15.000 Common stock 5
come (loss), net o eXpense) ... ... ) 115, i i
___________ dr5,535 dr3,290  Incone (I0552 bef Total liab. & stockhldrs’ equity . ... .. 596,760
Total shareholders eg- provision for
uity (deficit) ...... 404,375 371,299 Prln_co_meftax_es e dr1,554,000 MAIIIEI STtRESE-lr CACPITAIL %O%P Feb. 14, 2018, C i
R ity i i ovision for income nteres ale Complete: n 0. SOl
ti5..5‘62(5)@593%800%0.'}gfstg7nqsa7t?_r't investment securi aXeS . ..o e . r22,000 its equity investments in SoftTouch Medical Holdings,
. T e Net income (loss) 164,698 83,248 drl 532,000 LL(Eﬂ SoftTouch') to a sponsor-backed strategic acquirer,
Weighted average he result CO. redized a gain of approximately
MACAU CAPITAL INVESTMENTS, INC. shares X $5 200 000 on the exit of its equity investment in
Earnings, 9 mos. to Dec. 31 (Consol. — $): outstanding-basic ~ ....... ....... 242,759 SoftTouch, representing a realized vaue of $600,000
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above Co.’s fair market value of this equity investment as
of Sept. 30, 2017.

MALVERN BANCORP INC
Earnings, 3 mos. to Dec. 31 (Consol. — $000):

) . 12/31/17 12/30/16
Net interest income . . 9,511 7,105
Non-int. income . . ... dr9,511 dr7,105
Non-int. expenses . . . . 4,471 3,570
Incometaxes ....... 3,219 489
Net income ....... 403 973
Earn. per share

(primary) ........ $0.06 $0.15
Earn. per share

(fully-diluted) .. ... $0.06 $0.15
Common shares(000)
Avg. no. shs. (primary) 6,445 6,419
Avg. no. shs.

((?ul ly-diluted) .. ... 6,451 6,419

Consolidated Balance Sheet Items, as of ($000):

Assets: 12/31/17
Cash & duefrombanks ........... .
Loans ... 814,577
Loan loss prov. 8,
Netloans ...................... 806,764
Premises & equipment .. .......... 7,374
Otherassets .................... 5,93
Totalassets .................... 1,057,158

Liabilities:

Totaldeposits . .................. 797,099
Demand deposits . ............... 45,756
Savi ng?_s & timedeposits . .......... 751,343
Otherliabilities ................. 5,527
Commonstock . ......... NPT 66
Total liab. & stockhldrs’ equity . .. ... 1,057,158

MARSH & MCLENNAN COMPANIES INC.

Acquisition Completed: On Jan. 16, 2018, Co.'s
subsidiary, Mercer acquired BFC Asset Management Co.,
Ltd. (‘BFC'), one of Japan‘sleadmg independently owned
multi managers, focused on alternative investment
strategies. The acquisition strengthens Mercer’s presence
in Japan and enhances the firm's ability to address the
growing aternative investments needs of Japanese
|d r]st||tu;|e%nal investors. Terms of the transaction were not

i sclosed.

M.D.C. HOLDINGS, INC.

Annual Report:

Consolidated Income Account, years ended Dec.
31 ($000):

2017 112016
2,498,695 2,257,153
4,547 5,700

112015
1,847,889
12,337

1,860,226
1,539,396
12,611

Home sales revenue
Land salesrevenue
Total home sale &

land revenues . . 2,503,242
Home cost of sales 2,073,833
Land cost of sales 4,440
Inventory

impairments . .. 10,010
Homebuilding - total

S 2,088,283

414,959

2,262,853
1,884,391
4,866
10,173
1,899,430
363,423

9,993
1,562,000
298,226

cost of sales ..
Homebuilding - gross
margin. .
Homebuilding -
selling, general &
adminisirative
expenses . ... ..
Homebuilding -
interest & other
income |
Homebuilding - net
redized gain
(Iom? rom the
sales of marketable
securities
Homebuilding -
realized gain from
the sale of
metropolitan
district bond
secur;nes (related
ty) oo
Ho_prﬁaref\),uildi ng - other
income cSge)(pense)
Homebuil |n? -
other-than-temporary
impairment of
marketable
securities ... .. 51
Homebuilding pretax
income (loss) . . . 185,939
74,372
34,534

287,488 250,540 226,317

7,714 6,033 7,988

17,775 979 dr1,279

35,847
dr2,817

dr3,447

dr4,208

1,070
115,378
63,991
30,920

3,969
70,441
48,810
21,572

Financial services
revenues .. ....
Financial services -
_EXpenses .. ....
Financial services -
interest & other
_income . .
Financial services -
other-than-temporary
impairment of
marketable
_securities
Financial services
pretax income

4,190 3,705 3,745

235 373

43,793
229,732

87,897
141,835

36,403
151,781

30,983
101,424

35,633
65,791

(loss) ........
Income (loss) before
income taxes . . .
Provision (benefit)
for income taxes
Net income (Iossa
Common shares(000)
Weighted average
shares outstanding
c

48,570
103,211

55,664 [2155,390 [3155,299

-basic........
Weighted average
shares outstanding
- diluted 56,901
Year end shares
outstandln? L 56,123
Net income (Toss) per
share-basic . ... $2.54
Net income (loss) per
share-diluted . . . $2.48

[2155,563
[2155,604

[21$1.86
$1.85

[3155,529
[3152,799
[31$1.19
[31$1.19

Number of

employess . . . .. 1,491 [@[E1,318  [E[E11,225
Number of common

stockholders . . . 21571 [21574 [21583

[DReclassified to conform with 2017 presentation
2

justed for 8% stock dividend, December 4, 2017
A justed for 5% stock dividend, December 2, 2016

sis [5|Approximately
Consolidated Balance Sheet, as of Dec. 31($000):

Qo

Assets: 2017 12016
Homebuilding - cash &
e_(?u!valents - 472,957 259,087
Homebuilding - mar-
ketable securities 49,634 59,770
Homebuilding - re-
strictedcash ...... 8,812 3,778
Homebuilding - trade &
other receivables .. 53,362 42,492
Homebuilding - hous-
ing completed or
under construction 936,685 874,199
Homebuilding - land &
land under devel op-
ment ........... 893,051 884,615
Homebuilding - total
inventories .. ... .. 1,829,736 1,758,814
Homebuilding - proper-
ty & ecfm pment, net 26,439 28,041
Homebuilding - de-
ferred tax asset, net 41,480 74,888
Homebuilding - metro-
politan district bond
securities, related
party ........... ..., 30,162
Homebuilding - prepaid
expenses & other as-
s et ......... 75,666 60,463
Total homebuilding as-
sefs ... TR 2,558,086 2,317,495
Financial services -
cash & cash
equivalents . ...... 32,471 23,822
Financial services -
marketable securi-
ties ... ... e 42,004 36,436
Financial services -
mortgage loans
held-for-sale, net .. 138,114 138,774
Financial services - oth-
er S i 9,617 12,062
Total financial services
S 222,206 211,094
Total assets . ....... 2,780,292 2,528,589
Liabilities:
Homebuilding - ac-
counts payable . ... 39,655 42,088
Homebuilding - con-
struction defect claim
reserves . ........ 8,406 8,750
Homebui[dinP - ac-
crued liabilities . . .. 166,312 144,566
Homebuilding - revolv-
ing credit facility . . 15,000 15,000
Homebuilding - senior
notes, net ........ 986,597 841,646
Total homebuilding lia-
bilities .. ........ 1,207,564 1,043,300
Financial services - ac-
counts payable & ac-
crued liabilities . . . . 53,101 50,734
Financial services -
mortgage repurchase
facility .......... 112,340 114,485
Total financial services
liabilities ........ 165,441 165,219
Total liabilities ... ... 1,373,005 1,208,519
Commonstock . .. ... 561 515
Additional paid-in capi-
ta ... .. e 1,144,570 983,532
Retained earni rgf:ls (ac-
cumul ated deficit) . . 258,164 313,952
Accumulated other
comprehensivein-
come(loss) ....... 3,992 22,071
Total stockholders’ eg-
uity ... 1,407,287 1,320,070

[TReclassified to conform with 2017 presentation

MERCURY GENERAL CORP.
Annual Report:

Consolidated Income Account, years ended Dec.
1 ($000):

. 2017 2016 2015
Net premiums
eaned ....... 3195437 3,131,773 2,957,897
Net investment
income ....... 124,930 121,871 126,299
Netrealized
investment gains
(losses) - note
receivable ... .. dr122 ... Ll
Netrealized
investment gains
(losses) ....... 83,650 dr34,255  dr83,807
Other revenues . . . 11,945 8,294 8,911
Total revenues 3,415,962 3,227,683 3,009,300
Losses & loss
adjustment
expenses ...... 2,444,884 2355138 2,145495
Policy acquisition
COStS .. ....... 555,350 562,545 539,231
Other operating
expenses ... ... 233,475 235,314 250,839
Interest expense 15,168 3,962 3,168
Total expenses . .. 3,248,877 3,156,959 2,938,733
Income (loss) before
incometaxes . . . 167,085 70,724 70,567
Income tax expense
nefit) ... 22,208 cr2,320 cr3,912
Net income ﬁloss) 144,877 73,044 74,479
Income available to
common
stockholders . . . 144,877 73,044 74,479

Common shares(000)

Weighted average

shares outstanding

-basic........ 55,316 55,249 55,157
Weighted average

shares outstanding

-diluted .. ... 55,327 55,302
Y ear end shares

outstandi ntl:; Ce 55,332 55,289
Net income (Toss) per

share- basic ... $2.62 $1.32
Net income (loss) per

_share-diluted” . . $2.62 $1.32
Dividends per

common share . . $2.49 $2.48

Total number of

employeses . . . .. ,300
Number of common
stockholders . .. 11 [@DRIE113  [@EEE122

dlAs is Approximate‘v [BlAs of February 2, 2016
[2As of February 3, 2017 [S]As of February 2, 2018

Consolidated Balance Sheet, as of Dec. 31($000):

Assets: 2017 [TI2016
Fixed maturities securi-

ties, at fair value . . . (212,892,777 [212,814,553
Equity securities trad-

ing, at fair value . . . [31537,240 [31357,327
Short-term cash invest-

ments, at fair value [71302,711 [21375,680
Total investments . . . . 3,732,728 3,547,560
Cash ............. 1,41 220,318
Premiums receivables 4,01 459,152
Accrued investment in-

cCome ........... 39,368 41,205
Other receivables . . .. 6,658 11,329
Total receivables .. 520,086 511,686
Reinsurance recover-
De?blegd oy aoc - 56,349 13,306

erred poli ui-

sition c'c))stscy. aoq L. 198,151 200,826
Fixed assets, net ... .. 145,223 155,910
Current income taxes 61,257 .......
Deferred incometaxes ... ... 45,277
Goodwill ., ........ 42,796 42,796
Other intangible assets,

net ............. 20,728 25,625
Otherassets ........ 32,592 25,414
Total assets . ....... 5,101,323 4,788,718

Liabilities:
Losses & loss adjust-

ment expenses . . .. 1,510,613 1,290,248
Unearned premiums . . 1,101,927 1,074,437
Notespayable ...... 371,335 320,000
Accounts payable & ac-

crued expenses . . .. 108,252 112,334
Current incometaxes ~ ....... 9,
Deferred income taxes 22932 ...
Other liabilities ... .. 224,877 229,335
Total liabilities .. .. .. 3,339,936 3,036,316
Common stock . . .. .. 97,523 95,529
Retained earni régs (ac-

cumulated deficit) . . 1,663,864 1,656,873
Total shareholders’ eg-

uity (deficit) ...... 1,761,387 1,752,402

[ZIA zed cost - Investmentsin fi urities
ties: 2016 $2,795,410,000; 2017 $2,823,230,000 BICost -

Equity securities tradi ngr:’| 2016 $331,770,000; 2017
$474,197,000 [ZlCost - Short-term investments, at fair
value: 2016 $375,700,000; 2017 $302,693,000

META FINANCIAL GROUP INC

Earnings, 3 mos. to Dec. 31 (Consol. — $):

2017 2016
Investment Revenues 29,828,000 21,341,000
Gain (losses) on sale of
S e 29,828,000 21,341,000
Non-operating income 771,000 524,000
Net interest income 30,857,000 22,575,000
Prov. loan losses . 1,068,000 843,000
Non-int. income . . ... 29,268,000 19,349,000
Non-int. expenses . . . . 53,364,000 42,237,000
Incometaxes ....... 5,684,000 342,000
Net income ....... 9,000 dr1,498,000
arn. per share

(primary) ........ $0.48 $0.14
Earn. Fer Share

(fully-diluted) . .. .. $0.48 $0.14
Common shares
Avg. no. shs. (primary) 9,656,778 8,938,339
Avag. no. shs.

(?ully—dlluted) ..... 9,712,841 9,001,400

Consolidated Balance Sheet Items, as of Dec.
31 (9):

Assets: 2017
Loans ........................ 1,509,140,000
Loanlossprov. ................. ,862,000
Netloans ...................... 1,500,278,000
Premises & equipment ............ 20,571,000
Otherassets .................... 12,577,000
Totalassets .................... 5,417,963,000

Liabilities:

Total dg)osns B 3,513,645,000
Demand deposits ,779,645,
Current debt . .. 1,313,401,000
Long term debt . 85,552,000
Other liabilities 63,595,000
Common stock . 96,01
Surplus . .. ... 262,872,000
Retain earnings 170,578,000
Treasury stock .......... SN 1, X
Total lidb. & stockhldrs equity . . . ... 5,417,963,000

MID PENN BANCORP INC ) .
_Merger Development: On Jan.16, 2018, First Priority
Financial Corp. lgl First Priority*) and Co. entered into an
Agreement and Plan of Merger (the ‘Merger Agreement’).
The Merger Agreement provides that, upon the terms and
subject to the conditions set forth therein, First Priority
will merge with and into Co., with Co. as the surviving
corporation (the ‘Merger'). Immediately following the
Merger, First Priority Bank, the wholly owned banking
subsidiary of First Priority, will merge with Mid Penn
Bank, the wholly owned banking subsidiary of Co., and
will operate as “First Priority Bank, a Division of Mid
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Penn Bank." Upon completion of the Mer
¢ ec . erger, holders of A -
gforgmon stock of First Priority will receive 0.3481shares Cl?é?%?ﬁg ((Tgs.f)‘l dr48,70! gplefor dueto bro-
of Co. common stock, par value $1.00 per share (Co.’s  Net unrealized appreci- 705878 dr7,355:393 eelien deprediation 3317
Somr tﬂn t?cid) for each share of First Priority common ation (depreciation) dr7,291, e ey o
gock they I old.” No fractional shares of Co.’s Common  Net assets 1{37,93 o SR e orraney
ill beissued in connection with the Merger. Net assetsvalue per 938844 163,228,804 @(agrg?gea%)mracts 1044 5012
* assets or advisory '
MID-SOUTHERN SAVINGS BANK F REEEEEREEE: . 12 12 eesS . ........... 728
N [ | t - i ities: i i e
2O%an of Conversion and Reorganization: On Jan. 24, $242,g% I:I].(IZ%d 2((:)?.56t $22|Er>“(l)%sltr83?§tgr1 e reecivad - Deég[’ﬁg C?g)l(td o
unanfm%gél annggggte(% thgt g%nBogd 8f Directors has  optionswiitten: 2017 $1,081,430 emiumsreceived - gk overdraft 11 95 4(2)‘21
]Beorganiz ion pursuant to which Co. w-il\llla’rsegpganai‘gg ggefor eumodan g
from e TULUE hOIGinG company. SIFUGHUTE to The dook MONMOUTH REAL ESTATE INVESTMENT CORP able for administra- 261 132
holding~ company  structure” and  will undertake a Earnings, 3 mos. to Dec. 31 (Consol. —$): ion fees e
second-step' stock offering of shares of common stock of ‘ Payable for profession- % o
a_rt'ﬁ/vhstate chartered corporation formed in connection  |nvestment R 2017 2016 Afoas 00 O
i the converson B ehon formed IReiecion . Ivest evenues 32,952,083 2718T611  peots Shor stodkiicles 29 22
which owns approximately 71% of the outstanding %&g" ) on sdle of Sen fCing agent fees.
<:omrﬁo|r3j stock of Co., will 'be merged with and into the  Non-i ts income ... .. 32.932.083 2risl.eil Othervlli(ggi itagent = i 2%
new holding company as part of the reorganization and its IntAncome . ... 32,952,083 27,181,611 Total liabili les .11l & 3
shares in Co. will be retired. The new holding compan Non-int. expenses ... . . 16,267,991 13,262,730 et o 88303 86535
¥“e',3 [Site ,;”‘g‘ih?' Firs of common sock I o Net Income 17,630,401 95853921  Common siock | .1 565,035 599,119
f . ! , mn fock . ...
[eprEerg e percetoge OUDEShp Ineregt qurently primany) s017 s000 Accumideinei i s i
ggg\rlgstgd,_rvr\{hlch Wti"lllge performed by an independent EaEP'IPerdslqare% ' ! Ao\fétnng\gteﬁorg " dr62 Y
: ."The new holding com ully-diluted) .....  $017  $0.09 Accumulated net red- r62.999
its common stock for saletg Co.’ ganly i\glltlel a?:z:foetrjnt t%ﬁ?e?g Comm)c,)n shar&s) 047 A (0% i
Bnd corBin borrowers and o members of the general  AVg- nO. shs. (primary) 76,375,400 69,686,153 U 'Zéaalg‘gan oy tion dré2, 781 dr76,538
public in a subscription and community offering’in the Avg. no. shs. o . nrd reaciiom onin
8323;‘{;82 Zunb eRCt ect)o the pag orties sat Torth i the Plan of (?ully—diluted) ..... 76,586,782 69,829,793 Seﬁ’rg%:ﬁg' on onlr- [5ldr72,450
ot | ot S Aot (g oo st foms, as of 0ec. GRS e
Of e new holdin . v
S et TEic Saors’ 0 ey PSS [0 2 Asats Unfettze appreciafor > >
ownership interest and reflecting certain assets ﬁeid by?ﬁe Other assets ....... 10,19 05 nrdeahzed ifon) on for-
MHG. Thee oxchange ratio will be desermined based Upon  T0tal assets - 00001l il liiiill 1,499 13"1905 Soh Garrency for-
the appraisal and the results of the offering. The Liabilities """ 77" ARSI ngdCU"enCy "
conversion and reorgani zation will be subject to approval Current debt 110,000,000 cont %Change
of Co.’s depositors, certain borrowers and shareholders ~ Long term debt . 612,651, u ealr eds preciation S ari.002
ggg;% rzg ﬁgret%paﬂr?ﬁlgl l\/(l)lf—| % majority of the shares held by Other liabilities 18’801'3%8 norn flofei gﬁp(g:ﬁ'celnatcl)? n
persons ofher thn the WF( ezn alrld the Board of Governors Er%ar'r:gg glc(ﬁ:k 271,984,475 tranglations . ... ... dr407 dar167
Surplus .. ...l 485 471(755%8% Net 3555‘3\/5"““3-!3“3-"- o 585,085 599119
M”;\'HEEQ['O\AVQJ%R HIGH INCOME EQUITY FUND Total liab. & stockhldrs equity ... ... 1,499,124,917 are ... 8.72 8.93
Tt [ICost-investments in securiti ‘ ili issue
Income Account, years ended Oct. 31($): MORGAN STANLEY EMERGING MARKETS VR $8844500008£$;ygg&a{|e§$jﬁ&
DOMESTIC “DEBT FUND ING of affiliated issuer, at value: 2016 $1,009,077,000; 201
vt roome 8 18%0312; 5 15329‘112 Y 2015 Annual ~ Report: $%‘O,5_O0,000 BiCositotal nvestiments in securities, at
g‘:ﬁra inecsome 5 S 12158040 ,453,7%?1 Income Account, years ended Oct. 31($000): valtie %85 %gg;égs(%goo%gagzoza 000 BN aft
er investment ' ' l : ital gain' cou 317 ¢ i
heivesment B . 2017 2016 2015 ggfﬁ)rgg capital gain country tax: 2017 $355,000; 2016
Seic#égi eslending ) o Sheorifen of ’
ome .. ..... 44646 ...... ili
Toitﬁxlc n r&\]/estment ) 34646 :gfgg e 58,700 (167,656 (173,096 MOR%G{W tST'ANLEg o33
: estment 8275618 122 issuers ... .. X ! ) structuring: On Jan. 22, 2018, 3
Ao g27oe18 20:%%% 152122%3 D.gamri%s/g?m after considering the recommendation%?cagngﬂ?\fggggi
ISy e 110102 077,789 1426599 samtyof adviser, Co.’s Board of Directors determined that it would
m\? rogJ ar', pfoeﬁs - 55599 300182 aerl in\mﬂmemer 100 23 19 R% Ir n ‘h%nbt%é“%'%ﬁ g; %o_’ssto_ckholders to approve an
- ) ! eem eorgani zati
vestor support. S 216,610 s A cli\r/]ios%mefée ,,,,,, 58,800 67,679 73,115 Co. and Morgan Stanley Ings;titllfio:%rl1 bunald1 TFL%&W egg
?%”Jé‘e'sf‘;ggn fees 155,887 156,007 177,909 |nterwréxpenée‘ on’ 8558 8697 10929 bC%qrglgrgtfe Ié%r?g‘rsaspgorpo{atte Bf?ncfjl oo Mot
! : X , pursuant to whic i
iecfecs& 104,500 9,500 143500 Aémﬁ]?;rce:t?gltf' . 6,194 4948 ... ... the assets and liabilities of Co. V\Iloulgvlgg?rna%if”grrzlllj ?cf)
TOperses 10450 ) 43500 Adminisia n fees 685 696 874 MSIFT Corporate Bond and stockholders of Co. would
Lo xpene oo 700 94,780 Profonale?s . 193 505 660 become shareholders of MSIFT Cor orate  Bond
Sompliancefees .- ! . Rrofessional reegrt'iri 155 129 133 rBeca ving shares of beneficial interest of MSIFT Corporate
Tr‘%g@ssaﬁ_féé& 50523 o155 w0912 ockholder ep r g o 100 100 ond equal to the value of their holdingsin Co.
Directors fees&
e fess& 32567 22,886 e % 17 MORGAN STANLEY INSTITUTIONAL
Registration & filing Stockholder servicing 15 = Merger Development: On Jan. 22, 2018, Mor
00 ... .. 28,604 25,014 28986 _ agentfees .... 8.00 Stanley Income Securities Inc. (the ‘Fund’) a Ced
S i , Other ponses 590 9.00 9.00 that, gryter considering the recommendalil:)n )f taﬁnounogd
Trgn(‘s)f?geh{f'eé& 23773 22,829 27,636 Tota expenses AL idr&'%mﬁ ﬁvaitse'r' e Toard of Directors of 1?}5%'2%3
in i i
e gt fees ! 208 irr ngn%% exating stockholders of tr':é E\(J%L(]ildtobe p;r%vteh%n A relgrEner&tEt Oé
Miscellaneous - . - . 125,981 63,532 44241 expenses 16,440 153 U L R e AT et
Jold expenses . 3847074 3,637,042 3926749  Interest expenseon ' HO e G arate oy, oSt o Vhih St aly i i
pincome TV agmsu 85989 13569774 Ot e L SR S e S o e g TR ey
ahistavdis Bank overcrat ; . WOLIG, Doty ey chovarS o MR oot Bont
TBASIC .. v et eiiii. ....... 13417924 Totd expenses ... 120 15320 18,163 o o '
Yo e shares .. 13,417,924 -Frnga[ S);ngnsﬁor‘g . 16,420 15,320 18,163 Bond er(]qQLng1 ?égtsf‘gvtglaﬂg:)? %é[?%rgﬁtji%f ';Aiﬁl the %gg%o(rtahe
Ne?%%g%”e%t . 13506900 13417.924 13417.924 Saniey dor 27 13 18 Sﬁ;g)ggrfwl tzhaeti 'c:)n‘n)d Upor|1dexecuti on of t%e Reorgani zanone
< i 0 ’
Colrr:%c%e&e'a}iﬁe $0.32 064 s1o2 Re:: E’]stt)g{ilsg'nﬂ?gés Of. . 61 gg;:& Olz?x&hg"l €; Cvt\qguwev%r, aft?azrﬁ%m};{g:)er%ama\t(ig%k
noustodianfess .. oLoos Is0Ss 1874 orporate Bond m ased
T or ot Toveion withholding tax - dividend income: Nt |nv§s&tsment 16,420 15,246 18,145 redeemed at the opt|0F[)100f dware}"loldgys%?r?;rgm vala?g
2o ENet ol fo me: L cinvestment 42,380 52433 54970 on a daily basis, subject to the terms described in_the
Balance Sheet, as of Oct. 31(8): Year end shares ' ' ' {ggclj?rgrqicz)gtigr? gﬂs%g'efgtrty cSeIr';_r Corpég e g
e o1y N g%s\tlg&% ne%t - 67,126 67,126 67,957 stockholder approval Jand custo%gr)?ogolstilr?gsoép]gliltjicgr?g
In¥§mgt;in i y 2016 e are 0,63 078 $0.80 ggﬁkﬁ%g'amzparté% %; the Fuarll'nd will be submitted for
estmentsin sscuri- < ) .63 X . K > a special meeting of
savae .. Zsigg%%g [11206,254,090 unf’i\:ieét I;%r? ign taxez% withheld-interest from securitiesof ~ (the“Mesting ) Schecliled to be helc on Apr. 2%?%9%“;‘(3
Cash ' 502 . ers. 2016 $416,000; 2015 $523,000 any adjournments or _postponements  thereof, to
cavable forfud - Balance Sheet, as of Oct. 31($000): stockhol ders of record on Feb. 23, 2018. ’
Reg]eia\q/{a\blelféar invest- T Assets: 2017 2016 MW
‘mentssold ....... 11,874 ... 1 nts i i- BANCORE INC
Dividendis & interest .. n\{grgmtﬁe}?iﬁ%%gis_ Offering: On Jan. 30, 2017, Co. announced a public
th?eéé?S e 83317;’471% 238'826 s d vaue .. ... [1812,355 [21873,054 cs)fefr?reg1 Ohich tat%(oi) r?tgo %% Cramosed  makima
- : n . . A 3 u i
e s 2 Shes 207 222,42% \6 ¢ afr?ﬁ%? eI(Tiglg'ltgt aggr ate offering price c())f ?BQ r0O O%% ma>gmu_m
ie o 225! of aff , . 8 8000 G R Koty Vot 2ie neh
OB e, t fair Toave e enisinse [2J)10,500 ....... amounted to a proposed maximum au_;]gregatlg5 bf‘fNerilﬁh
vaue ........... 211,061,031 42,960 curities, at value Elg22 price of 500000 803 ?
Specaglrgle%gtody account ' Foreign currency, at B85
Committed facility’ 87500000 Int\(le?le;te receivabie .. . Moz H2as NAF:SB ihgs. 5 mos. o
Pa?g[)?gwﬁgonéf B sooony  TESSrec a;‘)’pregiaﬁdh 15,729 17.481 arnings, 3 mos. to Dec. 31 (Consol. — $000):
o ,500, X
oo on fi
on securities |oaned 30,428,098 ....... excr?arr?g%nc%%rtrrggg Net interest income 232817 54
Pay abl% rites loaned ReXchande.contracts 4,757 4,010  Non-int. income . . ... dr23.900 d %%'544
ppurchased 6100001 _ mentssold Nonint. expenses . . . . 17802 20578
Aag(l:ru e% tgd ﬁivr;isg;ati'ciri 177,698 172,183 Duefrombroker ... ....... 2451?9 h@‘iome oS 612 82%
Duef I, income ....... . )
AR e Mems e o 0o s
confracts ........ 1,359 377 Common shares(000) ’
o L 6453 52,300 Dividends receivable o 260 Sommon Siareso00) i o
Total liabilities . . . . .. 60375004 43993060 Rea vople from affili- ' Consotidaied Bl rams Toec
ot lidbilites . 89372104 3993604 Oth; SO 10 1.00 31Cg&s)gll'dated Balance Sheet Items, as of Dec.
Paid-in capital i 228,639,783 240,978,019 Total assets ........ e 5 N
Undistrinted (overdis: A A tal oot gs ........ 851,017 900,404 Assets:
}23%‘?2%5‘%; N 4704019 drl715,10 Payable for line of k,?e;agi'gs equipient 11111 18%(3)%5
704, 715107  credit ........... 259,850 204843 Other assets .+ me 557
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Totalassets .................... 2,011,430 Net unrealized ap reC|— unamortized deferred issuance costs - Notes payable: 2017
Liabilities; ation (depreci $133,104

8ther Ilablsltltula(s ................. 7,333 ln val ue of |nv<5t— 0471 "

ommonstock .................. 1,480 ments ........... , ,803
Total liab. & stockhldrs equity - .. . 2,011430 Net amgap licabie to NEUBERGER BERMAN INTERMEDIATE MUNICIPAL
common ockhol d- 64481 86.907 FUL\‘D I Renort:
............. nnual Repor
NATIONAL HOLDINGS CORP aset ’ ’
Eamings, 3 mos. to Dec. 31 (Consol. — $): Net SV&"'JE‘Per B 15 16 Income Account, years ended Oct. 31($000):
2017 2016 . .-Co.st of investments - Investmentsin securities - unaf- - 2017 2016 2015

Non-int. income . .. .. 50,080,000 44,569,000 filiated issters: 2017 $132,353,000; 2016 $131,302,000  !nterestincome-

Norvint. expenses . ... 50,256,000 42,923,000 unaffiliated 20,537

\pcome taxes . - ar8Baa 900 5050000 NEUBERGER BERMAN HIGH YIELD STRATEGIES Intereﬂ & other R

Earn. per share ’ FUND DI d d .............. 20,500 20,748
(primary) ... d$0.65 $0.41 Amual RePO” "Ljha?'f}”gggme'

Income Account, years ended Oct. 31($): i
fuIF dae 65 a1 ISSUBIS . ......  ....... 100 .......

C()(mmgn shares ) d$o $0 2017 2016 2015 ;I'Otd income..... ....... 20501 .......

Avg. no. shs. (primary) 12,437,916 12,437,916 '”‘3{,3%.'.'.‘;%’36 - ”‘ﬁgn“;geg%m fee 1175 1213 1201
A esy 12437916 12438474 | Isers . ... 23454,260 23806663 ....... Administration fees 1419 438 144
Consolidated Balance Sheet Items, as of Dec. nle]roome_o o Basic maintenance -

$): unaffiliated 25 250 Custggpan PREREEE 40 40 40
ISSUMES ...t e e

rasEs equipment 2272988 Investment 250285 counting fees 120 177 166

Other assets .o - 335,000 management fees 2,311,635 2,189,326 2,346,873 Insurance expense iy 16 14

Total assets 64.489:000 Adminisiration fees 192,636 82,444 195573 Legalfees....... 74 115 79
LSabilitios: B Auditfees ....... 64,470 64,470 63,850  Shareholder reports 48 44 51

Other liabilities ................. 1952000 BECmanenance 00 40000 - ainetee 10 1 800

Common stock . 67 24112,000 Custodian & . Ny ’ ' ' Stock transfer agent 8

------ 213, accounting fees 81,879 193594 169,562 Lo 25 25

Tothl lieb. & dtockhldrs equity -0 64,474,000 Insirance. oxpense Lo 126 1375 D,Sm%,on;m

egal fees .. ... .. . . . variable rate

NEUBERGER BERMAN CALIFORNIA Shareholder reports municipal term

INTERMEDIATE MUNICIPAL FUND INC qpene 64656 58100 53914  prefered
Annual  Report: fist ﬁxgcflgége 8,372 8,000 6377 amortizaion o
Income Account, years ended Oct. 31($000): Stock transfer agent’ ' ' ' offering costs 3,664 2872 .......

2017 2016 2015 fees ......... 27,832 27,492 25,597 Distributions to

|FIIE|'ESt & other :gitgrrieﬁtu%%%q(%e 2,133,368 1,663,179 1,365,035 maulrﬁg!e {;la%g m

.............. 5,574 5,446 e e

Iniere Gﬂ.' ncome - reeematle Sarcholders 2,382
unaﬁlhatet-i. ) 5.661 preferred Directors fees& 0 T '

Total investment HO0L e e Dlﬁlggtrghrsolfdeeg&. .. 1,246,791 1,065,055 947,342 Interg;nex e 48 5(5)8 . %

Im'/@é%“; R 5574 ... PSS 47,300 52,749 34,318 Mlscdlane%eSs """ 29 '24 ’

iscellancous - expense ...... 20
management fees 357 367 361 expense ...... 27,265 33,557 29,957 Totl expe expenses . . . 6,722 ... ...

Administration fees 429 440 434 Total expenses 6,440,323 Less: custodian

Auditfees ....... 58 58 58  Custodian o T e out-of-pocket

Basic maintenance out-of-pocket P refunded 65 ....... ...
expense ... ... 40 40 40 expenses refunded 51210  ....... ....... Total net expenses 6,657 6,110 5,527

Custodian & Total net expenses 6,389,113 5,732,118 5385562 Net investment ' ' '
accounting fees 76 87 81  Net T B i

et investment income ...... 13,880 14,391 15,221

Inesgar‘ance expense 5'28 5-91(1J S-gg yincome . ... 17,065,147 18,074,545 19,864,723 Year end ghares '

------- ear end shares outstanding . . .. 18,804 18,790 18,766

ggg&h&gﬁ arggegorts 14 12 9.00 N et()%s\t/g;% g .. 19,540,585 19,540,585 19,540,585 Net mvame%t

listing fees” ... 300 300 200 "income per share s087  sose  siep  omepershae sora  Sorr 3081
Stock transfer agent ’ ' Balance Sheet, as of Oct. 31($000):
bi fseeks) RERSNREER 26 26 25 Balance Sheet, as of Oct. 31($): Assets: 2017 2016

istributions to

variable rate Assets: 2017 2016  Investmentsin securi-

mupicipal term I ek Vel T ml467,478

ue- ili issuers 11467,47: 1 8

preferred g unatfiliated issuers 386208502  [I376475372  Cash . .vvore.. . %2 arsazg

amortization of Cash ............. 113,735 843,401 Interest receivable . .. 6,445 6,439

offering costs 1,216 955 794  Cash collateral segre- Receivable for securi-

Directors fees & gatgg for interest rate 838953 D etfl&sggl dff ......... 963 700

ypenses ... % 52 ¥ I?ntereﬁtaﬁ'c'effv'éb'lé T 5g8268 6150108 P g 0SS e 152
expense ...... 22 20 17 ecelvapletor securi- other assets . . ..... 19 18

Custgdlan tiessold ..... e 1,122,690 1,007,505 Total assets . ....... 474,997 485,857
out-of -pocket Receivable for variation Liabilities:

T e;(lpens% refunded 45 . ... {palarlgll gl %ggﬁt&e& Vatr iable réafte rggni cipal

otal net expenses 2,270 2,106 1,885 erm Pf err

Net |nvestpment Pr rategwap contracts 998,102 505,083 shares . .......... 179,305 179,400
income  (loss) 3,301 3,468 3561  Prepaid expenses & Disthbutions payable -

Y ear end shares otherassets . ...... 17,233 171,624 preferred shares . . . 319 289
outstanding . 5,551 5,550 5,542 Toti?laﬁgs ........ 394,283,530 385,998,046 Distributi onghpayable - 1269 1.409

Net investment common shares . . . . , ,
income per share $0.61 $0.06 $0.64 Notespayable ...... [2189,866,896 90,000,000  Payable to investment

Mandatory Redeemable manager ......... 100 102
Balance Sheet, as of Oct. 31($000): Preferréd Shares Se- PayableTor securities

riesB ........... 35,000,000 35,000,000 purchased .. ..... 2,423 2,531

Assets: 2017 2016 Distributions paya- able to administra ' '
In\{gmﬂ; |LI % se&g; bi gtleb € eferred shares 119,761 100,728  tor ............. 120 123

- istributions paya-

filiated issuers [1141,824 [1143,105 blecommopr)laél/wares 23,273 27,447 K?c?ﬁgt&mﬁ . 200 6.00
ash ............. 75 74  Cash collateral segre- other ables . ... 164 151

Interest receivable . 1,675 1,699 ated for swap con- Tota |.aﬁaﬁﬁ.5 ______ 183,702 184,011

Receivable for securi- fracts due to broker 471,088 ....... Net assets applicable to ' )
tiessold ......... 420 1,649 Payable for securities common arehold-

Deferred offeringcosts ~ ....... 78 _purchased ........ 5,676,027 3965922  es ............. 291,295 301,846

Prepaid expenses & Payableto mvestment Paud in capital - com- ’ '
otherassets .. ..... 12 11  manager,net . ..... 197,600 195,273 monshares ....... 258,325 267,713

Total assets . ....... 144,006 146,616 ableto edml nistra- Distributions in excess ’ '
Liabilites:. ~for ............. 16,467 16,273 of net investment in-

Variable rate municipal Payable to directors . . 2,372 6,274 come ........... 5,626 7.285
term preferred Interest payable ... .. 208,956 163016 Aceumal ated net real- ' '
shares . .......... 58,951 59,000 Accru eXDenses& ized gain (loss) on

Distri butlons payable - Othﬁagalyames 206,432 168,923 investments ... ... dr11,004 dr19,203
preferred shares 105 95 Total liabilities .. . ... 131,788,872 129,643,856  Net unrealized appreci-

Distri butlons payable-’ Net assets avai Iableto ation (depreciation)
common shares . . . . 284 344 common stocl 262,494,658 256,354,190 |n vaI ue of invest-

Payableto investment Pald-ln capltal - com- ........... 38,348 46,051

_________ 31 31 nshares ....... 274,965,780 279,796,188 Net a$etsap licable to
Payeblato adiminisira’ Undisn buted (distribu- common S arehold:
ot <L connisTe 37 37 tionsinexcessofy ~@s ... 291,295 301,846

Kayable% todi rectorg .. 2.00 6.00 net i ngment in- 47 202 120,590 Net a$ets value per
ccrued expenses& . come ........... , OO0 share ........... 15 16
other payables . ... 115 106 AcUmUIated el el ICost of investments - Investments i iti

- ts in_ securities -

Total Ilag:igglsl Ghicic 59,525 50,619  izedgain (loss) on . dr18463052 dr31166425 Undilliated issuers: 2017 $42,130; 2016 $18,790,000

common stockhold- Net unrealized agtpreu— o
............. 84,481 86,997 ation (dEDFECI ion) NEUBERGER BERMAN MLP INCOME FUND INC

Pald |n capital - com- In valueo invest- AnnualReport:

NStock . 78,453 79,254 Sssets aoplicabie fo 5944,728 7,603,837 Income Account, years ended Nov. 30(3$):

Ur}d'gr'b“ted (diu- Neéommgnap Lobleto 400658 256354190 i o

ions in excess of ,494, ,354,
net investment in- Nel 2ssets val e p per’ Dividend income 2016 2015 2014

A Comela'teél' el dr262 dro3 share of common 13 13 from master
ccumu netre- K L.l limited
ized gains (losses) on  [DCost - Investmentsin securities, at value - unaffiliated artnerships &

p: p:
investments ... .. dr3,181 dr3,967 issuers: 2017 $381,670,442; 2016 $368,886,976 [2INet of related companies  [1146,327,184 (1194918592  [1195,033451
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Return of capital on 2017 2016 2015 Legafees....... 79,562 220,120 122,699
dividends ..... dr41,299474  dr82,886131 dr88283192  Interest income - Shareholders reports 86,568 82,747 85,313
Net dividend income aff|||ated Stock exchange
froomaster ~~~ issu&rs ....... 4725 ..., 4,629 listing fees 9,134 9,958 7,662
limited Interest & other Stock transfer agent
partnerships & income ....... ....... 47010 ....... fees ......... 22,886 27,473 26,139
related companies 5,027,710 12,032,461 6,750,259 Investmentrevenues . ...... 4701 ....... Distri butlons to
Interest income - Investment mandator
unaffiliated management fees 299 308 304 redeemable
issuers . ...... 24,084 4,381 1,326  Administration fees 359 369 365 preferred
;I'otal income . . ... 5,051,794 12,036,842 6,751,585 éudlt feesf ...... 58 58 58 mare{jogcti_ers &f
nvestment asic maintenance amortization o
management fees 4,748,989 10,148,008 12,000,458 expense ...... 40 40 40 _offering costs 601,619 1,147,797 1,144,662
Administration fees 1,582,996 3, 382 670 4,000,153 Custodian & Directors” fees &
Auditfees . ...... 64,737 '44 100,963 accounting fees 71 77 72 expenses ... ... 47,384 52,857 34,367
Custodian & Insurance expense 4.00 00 4.00 Interest expense 3,583,096 3,163,036 3,090,238
accounting fees 234,030 413637 ....... egal fees .. ... .. 24 35 22 Mi I scel Ianeous
Insurance expense 50,084 45,714 44,648 Stockholder reports 14 11 800  expense ...... 212,432 24,477 19,017
Lega fees .. ..... 209,303 229427 223945 Stock exchange Tot pens% 8318154 ....... .......
Stock exchange Ilslt(lng fges . 3.00 3.00 200 Custodian
listing fees™ . . . 12,395 25,987 24,097 St(f)c transfer agent 2 2 2 g)l(n of- s&o?léf%n ded 60916
gggtf;?;g;egggﬁ 131279 124500 124645 [ icrsto Totd netexpenses 8257238 8700814 8673301
20,075 20,075 20561  vaiddlerate Net investment
|m91'99 @<pense T 5957.827 8004615 3976189 pmreefng:rlgg term v el;cg]rr&esh a(llgsss) 13,722,520 13,277,850 8,991,218
D'g%gﬁi‘éﬁ& 51730 30346 31799  Srcholders& Qusanding " 47.419670 55,787,846 55787.846
...... , , s et
Franchise & income o oon offering costs 999 785 651 income per share $028  $024  $016
E ax expenses . " 224 ... .. Directors fees &
e I repaymen 658 eXPenses . .. . .. 46 53 34 Balance Sheet, as of Oct. 31($):
------- 4,203, T en g Auction agent fees 100 ....... A . 2017 2016
Custod]an fees ... ... ool 485,304 iscel aneous ssets:
S 308,381 P 2 19 I ek valve-
Miscellaneous . 24460 12837 30736 Eﬁ;ogfg’nen% o LOB4 unatfiliated issuers [11400351,350  [11457,778,069
Total expenses 18,368,805 22,996,655 21,063,498 out-of-pocket ash ..... I 1,403,920 .......
Net investment expenses refunded 39 .. ... Dividends & interest
income (loss), Total net expenses 1,925 1,789 1,601 receivable .. ... ... 366,143 498,052
beforemcome Net investment Deferred offeringcosts  ~ ....... 215,611
......... dr10959813  dr14311,913 income  (loss) 2,800 2,912 3028 Prepaid expenses&
Deferred tax benefit cr6,579,524 cr3277126%  Year end g']ares otherassets . ...... 8,281 17,975
Net |ncd0;n1e (loss)  dr13317011 dr4,380,289 18,460,783 outstanding . 5,077 5,077 5,076 Tolt_alabametI c gs 402,129,694 458,509,707
Year end shares Net investment 1apiiit
N e?UtStg;dl ngt 56,658,928 56,546,679 56,523,532 income per share $0.55 $0.57 $0.60 k/loaanndsatpgryyalr)rlag rble 124,936,007 100,000,000
investmen leem
mcome (loss) per Balance Sheet, as of Oct. 31($000): preferred shares se-
share ........ d$0.24 d$0.08 $0.33 Assets: 2017 2016 Dlgﬁﬁbu“ onspayable 25,000,000
. Ilncludas from affllltateddq|sst1ers - D|V|dend income lnvamentalln Secunaf preferred shares 88.889
rom m nersni ed col mpanl&s ti at value - unaf- AR "
2016 85070, 750 S0l $5,177, 528 3054 F$2 688138 a@md issuers 120,088 120{2% Distributions payable - 107,050 05 463
Cash ............. 6 i ' v
Balance Sheet, as of Nov. 30(%$): Ireorest feceivabie 1671 1671 Payable to investment 205.689 35,357
Assets: 2016 2015 Deferred offering costs ... ... 74 Payabla%or securities " :
Unaffiliated issuersin Prepaid expenses & rch 1,403,920
investmentsin secur- otherassets . ...... 12 11 ableto administra g IES e
ities, at value . .... [11716,439,678 [11863,376,579  Total assets ........ 121,831 122,710 85.704 98,065
Affiliated issuersin in- Liabilities: . Payabléi() directors” | 2372 6274
vestments in securi- Variable rate municipal le for securities g »
ties avaue ...... ....... 237,885,572  term preferred Payable for sec 229183
Inv_estmentsin securi- shares, seriesA . 48,254 48,300 |nterest 9 Mle T 389,032 4
ties,atvaue ...... ....... 901,262,151 Distributions payable -’ e wf’g)(’penﬂ & ,032 ...
Cesh ..... i 60,000,000 preferred shares .. 86 78 "other payables .. .. 155,531 160,622
Dividends & interest 1S outions payable Total iabiies 127,195305 125913853
receivable . .. ..... 616 65,016 common stock . . . 222 244 et assets ap ||C‘abiét'd e D
prepald expenses& Payable to investment 6 6 common O et
------- 1,065 170545 L e cecurities Ceii.ie...... 274934389 332505854
Total agslsets ........ 716,441,359 961,497,712 Payable 1487 paiin Capital - com-
Liabilites. o e L e stock  ....... 283,460,003 466,865,444
Loanspayable ... .. 142500000 325000000 ab'eto administra- 2 31 Disnibutionsin excess
Payable for securities  ~ _ g M Ll 2.00 6.00 of net investment in-
o purchased 721,734 1,719,842 ;:acvcﬁggtgx‘g;gneegg - : : eonieiees dr107,050 dr184,352
=P 148,074 218,203 other agalzyames . 114 101 Aocgw ated lnet real-
P ngl‘mon OcK - - g ' Total liabilities . . . . .. 50,222 48,786 ized gains (losses) on )
ay etoinvestment 429917 607929 Net assets agghcable to investments . ... .. dr390,985 dr208,095,519
--------- A f common arehol d- Net unrealized appreci-
P ableto administra- 143,306 202,643 d ' Capital - com- 71,609 73,924 ﬁt‘rlsg &%egfreﬁlvéao_n)
Payablé 1o directors | 487 1543 Pa'mO',T gapital - com- 70,706 71787  mens ... . ... dr8,027,579 74,010,281
InteresetJJayable ..... 10,970 27,483  undistributed net in- Net assets ap) Ilcableto
Accrued expenses & vestment income common arehold-
other aga?/ablas . 489,889 375,583 (1059) v, - 274,934,389 332,595,854
Total li ties ...... 144,444,377 328,253,226  Distributionsin excess Net asaet value per
N or Sheraaiar of et investment in- ars7  Sandi SS share out- 5.80 5.96
- COME . .vvnnn .. r87  Standing .........
Petain CapAis - obit S O A e (e < 2017 08 2 TS0 S0 S T st ieted fssuers
aid-in capital - com- ized gains (losses) on
A mon SItOCekd Cee 846,084,340 894,019,892 inve e&nenég ...... dr2,950 dr3,482
Cement ncome. Rl s s NEWDOMINION BANK (CHARLOTTE, NC
(|o§) net of income |n value of invest- Merger Development On Jan. 23, 2018, Co. and Park
taxes ........... dr2,518,256 10,798,755  ments ........... 3,792 5706 National Corporation ('Pak") announced the execution of
Accumulated net real- Net asetsap licable to ' ' an Agreement and Plan of 'Merger and Reorganization,
ized gains (losses) on common arehol d- dated as of Jan. 22, 2018, by and among Co., Pak and The
invesments, netof @S L ........... 71,609 73,924 Park National Bank, a national banking association and a
N |ncorgg| tag‘es ..... dr284,781,218 7,324,920 Net assets value per 1 15 WLI;rolelgn ?"}’Qe\?\, ﬁjct%s glgrywcl:lfl Pr%kerg mltwﬂ%nallm%ank
etunredlized gppreci- ~ share ...........
ation (depreci & ion) . _ICo_st of investments - Investments in securities - unaf- foﬁhor}ﬁer%‘ar?km%bl (I?/I:terg)erﬂ;e ﬁg‘; atr;% %‘gﬁ'g o t%%
Inqe\r/ﬁl ueof invest- filiated issuers: 2017 $116,296,000; 2016 $115,063,000  merger agreement. Pak will pay $76,400,000 to acquire
S’ ,,,,,,,,,,, 13,212,116 dr278,899,081 the remaining 91.45 percent of Co.’s shares and options.
Net R a&)ll(é?]blled to N\IIE(:U()BAAEEGIESN gElRl\éAN REAL ESTATE SECURITIES g%r S %}Hﬁegfgggm%agndaegtcktgrrm\éel ne'ther f% %ggﬁ
common sharehold- cast
share of Co.’s common stock owned, subject to proration
Ne?r Sget"s VLgfu'e per 571,996,982 633,244,486 Annual - Report: such that the total consideration related ’(0J thlstrg’rsactl on
<har 10 11 Income Account, years ended Oct. 31($): will consist of approximately 60 percent Park common
I Cost of investmen - 2017 2016 2015 stock and 40 percent reement, in which Co
Cost of investments: Unaffiliated issuers in invest will merge with and into The Park National Bank,
g}_eg%ss'?ggegggtﬁ%: g V?Iue éOlG ?560 %T%t:’é%z 2015 D'V'%fe']?? [ncome- subject to approval by Co.'s shareholders, regulatory
ost of investments: ili Issuers unaffili
in inveStments in scurities, af value: 2015 368.417.246 =T PR 21951306 22,062458 17,658,490 @PProvalsand other customary dlosing conditions.
nter other
income - NORTHEAST BANCORP_ (ME
NEUBERGER BERMAN MLP INCOME FUND INC unaffiliated Earnings, 6 mos. to Deg. 1 (Consol. — $):
Earnings, 6 mos. to May 31(—9): osers 44,659 15,206 6,029 017 2016
oreign taxes
N 2t 300838 withhed ... .. dr16207 ... ... Investment Revenues 33376000 29,932,000
NSRIRE s 6,884,603 11472337 1o investment Gain (losses) on sale of 33376000  29.932.000
Net income ....... dr6,164428  drB 471,938 |pincome ... 2L979.758 22077.664 17.664519 | Boe sirn income 5481000 586,000
Earn. per share - d$015 , Managementfees 2480146 2723105 2773391 Netinterest income 31,438,000 26,589,000
(primary) ........ $0. $0.15  Administrationfees 1033394 11341627 1,155579 Prov. loan losses 792,000 '820,000
Auditfees ....... 55,580 55,580 54,950 Non int.income ... .. zgéggg% Zg ﬁ&; 8%
NEUBERGER BERMAN NEW YORK INTERMEDIATE  Basic maintenance on-int. expenses . s
expense ...... 17,501 40,000 40,000 Incometaxes ....... 2,995,000 2,852,000
MUA%”P('\LR FUNP INC Custgdian & Net income ....... 3,585,000 1,298,000
ual - Report: accounting fees 73993 102,950 105781 Earn. per share
Income Account, years ended Oct. 31($000): Insurance expense 14,859 15,087 13,503 (primary) ........ $0.89 $0.54
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Fer sh Investments, at value ~ ....... [2127,452,581  Net asas value per
(ful y—dlslh uted) .. ... $0.86 $0.54 I(:et1§’|es ecmivabie égg éég 3768%8 share ........... 15 17
ommon shares nterest receivable . . , -
Avg no. §"IS. (primary) 8,883,003 8,968,690 Receivable for invest- zoj%cgjs_% 57'{305?; 'Eg&vaé“h%':ﬁeﬁglfnfgﬁfg
Av mentssold . ...... 318,777 39,484 ygue 2017
(?ul Iy dl | uted) ..... 9,129,010 8,999,062 9 hglr assets ........ 26399 %gg 27919018
otal assets ........
Liabilities: BN R NUVEEN PREFERRED & INCOME TERM FUND
gH\N/IIEDEN PREFERRED & INCOME 2022 TERM Floating rate obliga- Annual  Report:
Annual Report: Cotlmmor] 'shér'e'dn'n' s 1,500,000 1,500,000 Income Account, years ended Jul. 31($):
Income Account, years ended Jul. 31($): dends payable . . . . . 73,466 73424 2017 2016 2015
Payable for |nveﬁments Dividends on
2017 urchased ........ 644,757 1,008,623 investments . ... 16,725,826 [118366502 20,902,828
Dividendsoninvestments .......... 1,636,764  Accrued management Interest on
Interest oninvestments ............ 4,720,048  fees ............ 11,422 12,854 investments . ... 33,894,746 33,574,500 32,954,654
Total investment income . ......... 6,356,812  Accrued professional Other income . . .. 63,154 209,689 342,188
Management fees . ............... 90298 TEES ......u.eeri ... 21,332 Tota investment ' '
Interestexpense .. ............... 367,467  Accrued trustee fees . . 268 40 income ....... 50,683,726 52,150,691 54,199,670
Custodianfees .................. 19,925  Other accrued ex- Management fees 6,730,274 6,613,310 6,819,802
Trusteesfees ................... 22 penses .......... 30,539 6,166  Interest expense on T o T
Professional fees . ............... 70,755 Tota |IabI|IIIeS ...... 2,260,452 2,622,439 borrowmgs . 3,788,984 2,756,817 2,369,590
Shareholder reporting expenses . . . . . . 12,971  Net assets ap| Ilcable to Custodian’sfees . . 94,390 95,730 111,698
Shareholder servicing agent fees . . . . . 120 common 24,138,733 25,296,972  Trustees fees .. .. 23,745 20214 24.408
Stock exchange listing fees . ... .. ... 182 Common hares .0 15,512 15500 Professional fees | . 52,935 58,395 56,320
Investor relationsexpense . . ........ 9,934 Paid-insurplus ... ... 22,163,196 22,144,384 Shareholder reporting
Otherexpenses . ................. 7,368 Undistributed =~ expenses ...... 76,282 75,739 55,423
Total expenses .................. 1,394,248 (over-di s(rl bution of) shareholder servicing ' '
Net investment income (loss) ..... 4,962,564 net investment in- entfees ..... 172 164 203
Year end sharesoutstanding . ....... 6,823,552 come(loss) ....... 62,468 109,501  stock exchange
[IFor the period January 26, 2017 (commencement of ~Accumulated net real- listing fees 7,325 7,889 8,315
operationg N é{ zﬁgr%g?zggs) o 488,648 46,946  |nvestor relations 77950 64.961 44138
Balance Sheet, as of Jul. 31($): N eetmon (deprel(:ellczlc)(ljn)t 1,408,909 2,980,641 omerp?&pmsés' o 28,834 28,670 24,051
. assets i eto Tot 1 41 721,
In\’//_\e;;ﬁgﬁts avaue ............. 214,85%%% Commonap 24,138,733 25,206,072 Ngta‘ %egﬁen 0,880,9 9,721,889 9,513,948
Short-term investments . . . . . ... .. 1, 557 Net assels val ue per income (loss) 39,802,785 42,428,802 44,685,722
Cash collateral at brokers .. ... ... .. . share ........... 16 16 Year end shares
Dividends receivable ............. 3,095 ([ long-term investments: 2017 outstanding . ... 22,757,308 22,754,347 22,752,777
Interest receivable ............... 2,072,819 $23,403,712 Cost - “Investments, at value: 2016 Netinvestment
Variation margin on futures contracts re- 24,471,940 ':mme per share $1.75 $1.86 $1.96
g [@Net of tax withheld - dividends: 2016 $33,828
24063 NUVEEN PENNSYLVANIA MUNICIPAL VALUE FUND  Balance Sheet, as of Jul. 31(9)
il assel 218,423,947 A A e
Liahilities: arnings, 6 mos. to Aug. 31 (—$): Assets: 2017 2016
Borrowings .................... 42,500,000 08/31/17 10/31/16 Long -term investments,
Dividends able ... 822,184  |nyestment Revenues 434,577 4 6 value ......... [11808,736,398 [11781,528,586
Accrued interest ................. 50,300  Gain (losses) on sale of ! ! Cash collateral at bro- T e
Accrued management fees ......... 158,294 assets . 434,577 471,796 [21570,000 218,820,000
Accrued trusteefees . ............. 6,228  Non-int. expenses . . . . 94,861 90,846 |nterest rate swaps pre- ' o
Other accrued expenses ........... 95,888 Net income ....... 339716 380,950 miumspaid . ..... 1,646,888 2,434,836
Total liabilities .. ... ............. 43,632,894  Egrn, per share Dividends receivable 89,523 410,163
Net assets appllceble to common shares 174,791,053 (primary) $0.28 $0.31 Interest receivables 7,771,654 7,327,627
Common sh ar ................. 236 T : : Investments sold re- e
DA I e i ribifion ofY et 167,638,347 ceivable 7,534,017 5,225,497
Undistributed (over-distribution of) net NUVEEN PENNSYLVANIA MUNICIPAL VALUE FUND Rediamsreceivable . . T 76
A mveﬂlrgtegc} ué(t:o% ol gain (lok .). .. d ig% (2)22 Annual Report: her assets o ' 42236 161
ccumu net realiz ain (loss) r . Tota assets . ... X ¥
Nett un)reallzed appreaatlo?‘n (deprecia 02187 Income Account, years ended ($): Tolt_?abmnmés -------- 826,390,716 805,858,384
TON) .ot 02/28/17 04/30/16 04/30/15
Net assets applicable to common shares 174,791, 053 Investment income 775,132 996,525 983,570 Eg;"g,‘;%?aﬁg """ 22?’888’8,% 22?'28(2)’82%
Net asetsv ue per common share . . . Management fees 95,204 115,287 115172 Unrealized depreé.éf.c',ﬁ B T
[@c - Long-term investments, at value: 2017 Interest expense & on |nterest
$2o7,813,662 amortizationof ~ GNAPS........... 2,623,954 11,783,339
UGS L g oy Commonshaedi 188, 50,
NUVEEN BUILD AMERICA BOND FUND Fristees fes . . ... 470 583 B paypiotor ivesments o oo0%6 3,659,332
Earnings, 6 mos. to Sep. 30 (— $): Professional fees . . 22,666 21,984 21,230 purchased .. ...... 2,478,302 3,555,210
2017 2016 Shar ehol der reporting Accrued interest on
Investment Revenues 19,650,969 19,676,596 enses . .. . 8,596 7,373 9,701 borrowings .. ... .. 51,903 32,758
Gain (losses) on sale of Shareholder servicing Accrued management
BSSAS . ... ... 19,650,969 19,676,596 tfees ..... 137 163 189 fees ............ 587,391 560,242
Non-int. expenses . ,804, 3530,837 Stock exchange Accrued trustee fees . . 44,129 32,618
Net income ....... 15846429  16,145759  listing fees 229 2711 171 Other accrued ex-
Earn. per share Investor relations penses .......... 136,832 110,791
(primary) ........ $0.60 $0.61 expenses ... ... 2,719 2,214 3,103 Total ||ab| lities ... ... 235372411 246,136,306
e b 15530 160589 160966 Nelasseisapplicableto 2
otal expenses :
NUVEEN NEW JERSEY MUNICIPAL VALUE FUND  Net nvestment Common Shares - - SLONEn  95eds
Earnings, 6 mos. to Aug. 31 (—$): v mcon&esh (loss) 622,740 827,936 815,704  paid-in surplus . . . : : j 540,280,742 541,847,349
08/31/17 10/3y16 YT SC Snares Undistributed
Investment Revenues R 574783 é’ﬁﬁg&% ng .. 1221414 1219352 1,219,352 51%\{?:1 distrbution of)
ain (Josses) on sale of 573.457 574783  Incomeper share $051 $0.68 $067  come ... dr2,421,428  dr2,306,771
Net income ....... g 297 [ZIFor 10 months due to fiscal year end change Aocumulated net real-
Earn. per share Balance Sheet, as of ($): ized gain (loss) . dr3,792,518 dr3,536,868
(primary) ........ $0.29 $0.29 : Net unrealized appreci-
Assets: 02/28/17 04/30116 ;tgégeprﬁcllcaﬁg)m 56,723,936 23,490,825
NUVEEN NEW JERSEY MUNICIPAL VALUE FUND Long-term invesiments, 18475161 (010758982 . common shares 501,018305 559,722,078
Annual Report: Short-term investments, e Net assetsvalue per’
Income Account, years ended ($): atvalue ......... Iggo Ogg 7 485 mmon share .. .. 26 25
MO228/17  O4/30/16 043015 Receivablefor interest’ 535398 PR a0 508 S S e S ol tol
Investment income 953063 1,193,022 1,187,127 Receivable for invest- ' larteralize net payment obligations for investments in
Management fees 128,696 155,745 156,826 mentssold . ...... 79,660 15,000 derivatives
Interataglense}& Otherassets ........ 24 291
amortization o
offering codts. . . 14217 10307 ggsy loElgseds ... 19639203 20216073 \yEEN SHORT DURATION CREDIT
Custodian' sfees . . 11,954 14, 208 13,155 Floatl ng rate obliga- OPPORTUNITIES FUND
Trustees fees . ... 602 1,039 ns . ........... 300,000 ....... Annual Report:
Professional fees . . 22153 22'302 21420 Payablefor dividends 61,346 61,294 Income Account, years ended Jul. 31($):
Shar eholder repom ng Payable for investments Y ul. 31(9):
8,745 7,975 9,875 purchased ... ..... 722000  ....... i 2017 2016 2015
205 2 2 Accrued expenses - Investment income -
45 91 management fees . . 8,317 9,536 interest
Accrued expenses - dividends ..... 16,956,840 15,889,974 15,520,853
291 345 219 professional fees ... ....... 21,295 Investment income -
Accrued expenses - €ees ..., 652,496 319,187 224,275
gggg 2202 ?Zgg trusteesfess .. .... 210 32 Total investment
’ g g Accrued expenses - income ....... 17,609,336 16,209,161 15,745,128
o et 199,387 223079 223821 "“Giher .. ... ...... 29,973 5840 Management fecs 21209256 2.197.363 2,253,160
ylneome (loss) 753676 969943 963,306 i "atg'ég"ﬁ G abié t-o- 1,121,846 97,997  Interest expense &
ear en ares common shares 18,517,357 20,118,076 offering costs 1,935,123 1,427,796 869,487
NoWidtanding ... 1,551,216 1,550,086 1,550,036  common shares ... .. 12214 12194 Custodiar fees 12345 108779 115889
| Paid-insurplus . .. ... 17,471,700 17,438,188 Trustees fees .. .. 8,680 7,969 10,430
income (loss) per $0.49 $0.62 $0.62 Undistributed Professional fees | . 99,262 91554 97,439
-------- $0. - - (over-distribution of) Shareholder reporting
[For 10 months due to fiscal year-end change net in\(lestment in- 46,103 210720 SOBEmes 26,886 32,421 45,572
. come (10ss) .. ..... , , arehol der servicini
Balance Sheet, as of ($): Accumulated nef real- entfees ..... 9 21,436 13,847 210
Assets: 02/28/17 04/30/16 ized gain (loss) . 154,558 274,608  Stock exchange
Long term investments, Net unreallzed ap| reci- listing fees™ . . 7,315 7,889 8,315
......... [1124,812,621 e at ion (depreciation) 832,782 2,182,357 Investor relations
Short term investments, s applicable'to expense . ..... 32,709 34,754 4,681
......... 500,000 e common ares . 18,517,357 20,118,076  Other expenses 28,043 24,210 12,559



February 23, 2018 MERGENT BANK & FINANCE Page 95
otal expenses mmon shares vg no. shs. (primary’ , ,
Total Col sh, A sh i 5,698 5,647
before expense Avg. no. shs. (primary) 29,466,768 29,466,768 S.
oS mbursemen 4582169 3,946,582 3,417,742 AV(?, o, shs. (?ully-dlluted) ..... 5,826 5,736
et investment ully-diluted) . . ... 29,466,768 29,466,768
Yggﬁe‘.’qg“gqa@- -+ 13027167 12262579 12327386 ongolidated Balance Sheet ltems, as of Dec. PARAGON FINANCIAL SOLUTIONS INC_(TN)
NQyading ... 10095648 10095286 10095286 31 (%) Solutions e BepaunGed that 1t Had! resched an saleoment
income per share $1.29 $1.21 $1.22 o{ﬁ?as s 1 03622% to acquire Co. Terms of the transaction were not disclosed.
Balance Sheet, as of Jul. 31($): Tolt_?laﬁ; 610,259,495 PARNASSUS FUND
Assets: 2017 2016  cyrrent debt 724,894 Special Meeting of = Stockholders: On Jan. 26, 2018,
e VeSS, esap14y  [m27010068 LONGtErmdedt 251905195 S S e N s = the P dersgn %
ue ......... 342, 1100686  mord TEHT HIEDL - e s o m., local time, e Palace Ho
Short-term |nv&stments, (S::J)mlmon SOCK 373 692904 New MontgomerypStreet San Francisco, CA 94105.
dvalue ... 6258781 7550711 o e & tockhlars ety | 610250,495
Cash cél-lé[-efail ‘& bro- 9%6 ... equity B PENNANTPARK FLOATING RATE CAll:’ITAL LTD.
____________ 270,000 ... .. OCEANFIRST FINANCIAL CORP Earnings, 3 mos. to Dec. 31 (Consa $):
Credlt default Ps 196.558 Merger Completed: On Jan. 31, 2018, Co.’s 2016
U pgmg?s dion T ) Wholly owned_subsidiary, Mercury Merger Sub Corp. Investment Revenues 14,836,360 12,631,268
n I% &gp%'ieu fon er Sub'), merged with and into Sun Bancorp, Inc.  Gain (losses) on sae of
on inter et rae 11.088 (the irst-Step Merger'), with Sun surviving the assets . ... ....... 14,836,360 12,631,268
| tS‘N;P abie’ 1753 818 1,999,300 |r$ Merger, and (i) immediately following the Net income ....... dr1,939,870 6,821,697
In eerst rettjeqv Ide s 1192, 1999, completlon of the First-Step Merger, Sun merged withand ~ Earn. per share
v r'gbeln Ssoldre- 8.603.275 a515502 Nto Co. (the' Second-Step Merger' 'and, together with the (prlmary) ........ d$0.05 $0.26
Def Ved eff """ ;sf : U3, 251 aqe Firs-Step Merger, the ‘Integrated Mergers?, with Co. Fershare
Othe” o erlng costs "113.899 5506, Surviving the” Second-Step” Merger. °Following the (ful diluted) . . ... d$0.05 $0.26
7 tﬁ' asaets 300341671 289256356 consummation of “the Integrated Mergers, “Sun's Common shares
OL abili S e Dt 1EE0y wholly-owned bank subsidiary, Sun National Bank, Avg no. shs (primary) 36,895,509 26,730,074
igbilities: mergéd with and into Co.’s wholly-owned shs.
Borrowings ........ 72,000,000 64,000,000  gpsdiary, OceanFirst Bank, with OceanFirst Bank (?ully diluted) . . . .. 36,895,509 26,730,074
Credit default swaps ..~ ....... 1949 surwvmg such merger (together with the Integrated lidated | h p
Unrealized depreciation ﬁers the ‘Transactions'). As the result of the mer 31an_sol ated Balance Sheet Items, as of Dec.
0” mterest rate e effective time of ‘the First-Step Merger ?the %
----------- 110,900 T ‘Effectlve Time"), each share of common stock, par value 2017
Unreallzegd %%;?recmtlon $5.00 per share, of Sun (the *Sun Common Stock') issued 806,566
Oné:’; it default 158.625 ?ncrI] 0ut§tand| ng. |mdr'1ned|atef|éupr|8r to the gffeﬁtlt\qe Time 881.844.720
------------------ d other than certain shares of n Common Stock that were ’ !
Eg%}ggg; :jr!lxgie%%its 999,349 906,049 R:/Ianceileg for no consi deiragon purﬁjﬁa?t to tfhgtjer@s of the Coﬂ?bﬂ?t%?k """"""""" 38,772
erger Agreement), including eech share of Sun Common ) ’
purchased . . ...... 10,060,687 12,223,314 Stoc dge”ymg %e B e s Oranteq  Total lish. & stockhldrs’ equity .. . .. . 881,844,720
Unfunded senior |oans 22,844 ... Sun Undef S’ 2015 Omnibus Stack |neentive Plan,
Term Preferred Shares, n's 2014 Performance Equity Plan, ‘Sun's 2010 PIONEER DIVERSIFIED HIGH INCOME TRUST
at liquidation prefer- Stock-Based Incentive Plan and Sun's 2004 Stock-Based Annual  Report:
ence .. ...l 34,371,495 35,000,000  [ncentive Plan (collectively, the ‘Sun Plans’), which .
Accrued interest . .. .. 1,702 127,974 regtricted stock  awards became fully vest a the Income Account, years ended Apr. 30($):
Accrued management Effective Time, and each share of Sun Common Stock 2017 2016 2015
fees ............ 198,377 188,211  ynderlying the Sun restricted stock unit awards granted by |nterest investment
Accrued trustee fees . . 15,623 11,425 gun under the Sun Plans, which restricted stock unit income 13386731 15351798 17.566.930
Otggrnaccrued ex- 03278 75.266 awardse(\j/vere CﬁnCdlr?d at the Effetr:;(lvg Time, fwﬁs Dividends investment s s o
---------- ) ) converted into the right to receive, at the election of the
Totd liabilities .. . ... 117,874,255 112,695,813 polder thereof (theg ‘Election’) and subject to the Lo'gnc?amcﬁn- "8 oier 140,742 225046 337,063
Net assets applicable to alocation and proratlon procedures set forth in the M ferger Investmen A
common shares . . . . 182,467,616 176,530,543 Agreement, enher an amount in cash (i income 200,271 109.347 209,444
Common shares . . ... 100,956 100,953 Cons deratlong eq2 0 $24.99 (which is the sum of %A) Totdl investment ’ ’ ’
padinsrplus ... ... 192058055 192244418 $3.78and (B) $21. eld(the product of 0.7884 and $26.9056, " ‘income 13817,744 15686191 18,113437
the volume-weighted average trading price of shares of ,,!N¢OMe ... ... gt e o1
(over-distribution of) common stock, par value%o per share of Co. ( Co. I\A/Ignage;n?t fees 1703009 1729061 1,914,827
net investment in- Common Stock’) on the NASDAQ Global 'Select Market minisraive 116,589 118.651 121162
come ........... dr11,416 dr527,708  (as reported by The Wall Street Journal) for the five fuII T ;S)fen o 3 950 T
Accumulated net real - tradl ng e days end|sﬁ on thelast trading day preceding Jan Samme" agent fees : : !
Nétztﬁr%é‘\lllnzggfp)) reci- dr3025,616 - dr2546412 sh f C Somnae &CIoi "9 hPr;]ce ) °rb§',') foshgzsg Commrcations
ation (depremap ion) dr6,654,363  dr12,740,708 ofargff’ Common 'Stock _equal o the quotient (the  EXPeNse. ... 11403 11606 12571
Net assets applicableto ‘Exchange Ratio'), rounded to the nearest one -ten Custodianfees ... 38,773 43,074 40,535
common shares . 182,467,616 176,530,543 thou%n h, of (A) the Cash Consideration divided by (B Professional fees . . 105,311 83,098 75,090
Net assats value per Co. Share Closing Price (the ‘Stock Consideration'”an Printing expenses 13,676 15,204 12,012
shar € oulstandlng x 18 17 together with the Cash Consideration and any cash Trustees fees .... 7,521 7,6 5,89
[ICost - Investments, at value: 2017 $289,885,605; & without interest) in lieu of fractional shares of Co. Pricingfees...... 33,994 33,87 27,091
2016 $282 702,857 ommon Stock, the ‘Merger Consideration'). The Interestexpense .. 892,656 12,815 681,002
@%3 gt?sn?rgoumh ooro el Czoggg o herer o o o peas | 3%85 801 2801789 2045531
, wit roximat ares of otal expenses ,801, ,942,
NUVEEN CREDIT OPPORTUNITIES 2022 TARGET Sun” Common Stock g%png conver){ed into the right to Net investment
TERM FUND i receive the Cash Consideration, and the remaining shares income ...... 10,778,243 12,884,402 15,171,206
Earnings, 6 mos. to Jun. 30 (— $): of Sun Common Stock being converted into the right to  Year end shares
2017 ‘receive the Stock Consideration. The number of shares of outstanding . . .. 8,332,790 8,332,790 8,332,790
Investment Revenues 4,649 978 Co. Common Stock issuable as the Stock Consideration  Net investment
Gain (losses) on sale of assefs ... ... 4'640.978 Was 15,093,507. Based on the results of the Elections, the income per share $1.29 $1.55 $1.82
NON-int. expenses . . . . ... .. ... 1020317 Cash Consideration is oversubscribed. Accordl gly (g
Net mcomg """""""" 3629661 Ef| the Sun sharzeﬁ w|thdraI ecf‘t t[? whi |cEIa V; S Balance Sheet, as of Apr. 30($):
"""""""""" O ection was made, an of the non-Election ares
Earn. per share (primary) .......... $0.14 under the Merger Agreement were converted into the In\feﬁsﬁgntsm securi- 2017 2016
ri ght to receive the Stock Consderail on and (||I%34% of the ties, at value [T1215,938 858 [T1194.470,945
OAKTREE SPECIALTY LENDING CORP Sun shares with respect to which aval lection was Foraign currencies, at ,930, i
Earnings, 3 mos. to Dec. 31 (Consol. — $): made (the ‘ Cash Election Sharas)wa'eoonvertedlntothe value " 2114,137 121325
2017 2016 right to reggc}/e tfhe hCas(fgaS'(EonEsrderatlonShwhlle the Investment securities :
remaini 6 of the ection Shares were
Investment Revenues 33,876,000 51,760,000 converteg mto theright to receive the Stock Consideration. mti:grregg‘e"vag)l&g s 2 ﬁ?ggg %2%)(25"7‘
Gain (losses) on sale of The available Cash Consideration was allocated on apro NSl T hle” 3958 e ST
aSHAS ... 33,876,000 51,760,000  ratabasis among all of the holders of Cash Election Shares UIVIealen esdrececv e j g
Non-int. expenses 20,554,000 8,466,000  giich that 34% O each such holder’s Cash Election Shares  Unrealiz ag?rmlatlon
Net income 13,322,000 23294000  yas entitled to receive the Cash Consideration, and the on forward foreion 27,604 75
Earn. per share remaining 66% of each such holder's Cash Election currgncy contr :
(primary) ........ $0.09 $0.16  Shares was entitled to receive the Stock Consideration. Prepaid expenses . . .. 52 ...
an. per 511 Also at the Effective Time, each option to purchase shares Total assets ........ 218,273,397 198,277,135
(fu Y'd'ShUted) ----- $0.09 $0.16  of Sun Common Stock (each, a *Sun Stock Option') was Liabilities:
ommon §1 ares converted into an optlon to purchase shares of Co. Duetocustodian ... 658,881 394,439
Avg no 3 (primary) 140,961,000 142,853,000  Common Stock on the same terms and conditions aswere ~ Credit agreement paya
V(‘? 0 dI ed 0.961.000 >g53000 2PPlicable prior to the Effective Time, except that the ble .0........... 57,000,000 57,000,000
ully-di Ut ) o 140,961, 142,853, number of shares of Co. Common Stock |$Jablee(§)o Investment securities
Consolidated Balance Sheet Items, as of Dec. exerciseof aconverted 'Sun Stock Option was adjust K purch payable 13,026,530 1,837,355
1(3): muitiplying the number of shares of Sun Common Stock  Trustees' fees payable 618 529
. subject to Such Sun Stock Option immediately prior tothe ~Administration fee pay-
Assets: 2017  Effective Time by the Exchan e Ratio (rourided down to able ..........0. 83,767 83,193
Otherassets .................... 3,260,000  the nearest whole share), e exercise price per share  Unrealized depreciation
Total assets 1,494,180,000  of aconverted Sun Stocl Opt| on was adjusted by dividing on forward foreign
Comangﬂr: stock 1,409,000 tne eé(;(ar(r:]lse pmée per sharedgg such SunhStock Optlorp1 tlly glé;r{%}g contracts 6.049 150,172
the Exchange Ratio (rounded up to the nearest whole _ payables ......... ) ,
Total liab. & stockhldrs’ equity . .. ... 1,494,180,000  cent). 9 ( P Dueto affiliates .. ... 141,558 133,429
Accr#edl eé()plen =4 6,626
OAKTREE STRATEGIC INCOME CORP OCONEE FEDERAL FINANCIAL CORP. adhe Iex;I)elrtmlgs s _ 4662€ "108.281
Earnings, 3 mos. to Dec. 31 (Consol. — $): Earnings, 6 mos. to Dec. 31 (Consol. — $000): Total liabilities . . . . .. 70964,020 59,707,398
2017 2016 2017 o016 Paid-incapitd ...l 193/998,881 194,412,035
Investment Revenues 10,332,681 11,342,163 i i Undistributed (distribu-
G ] sale of Net interest income 8,406 8,642 tions in excess of)
A on sleo 10,332,681 11,342,163 Nomint.income ..... drg, 406 drg,642 et investment in”
Net interes! income 10332681 11342163 I’}‘g{‘)r;] fg-tggsen% ey i'gﬁ iggg pome dr1,231,618 dr632,828
on-int. income . . . .. X 444 Incometaxes ....... ) ) ocumu net real-
Non-int. expenses . 6,183,955 5,677,137 Net income ....... 798 2,591 ized loss on invest-
Eet |nc0g1e ....... 4,546,775 6,071,470 Eazgnene;g;afe $0.14 $0.46 ments & ftore|gn
arn. pershaae (primary) ........ . L current ransac-
(prl?nary) ........ $0.15 $0.20 F are tions cy .......... dr53,131,386  dr49,866,524
F (ful y-diluted) .. ... $0.14 $0.45 Net unrealized depreci-
ully-diluted) . . ... X . ommon shar ion on investments ,648, 5,196,
f| -dil ed $0.01 $0.02 C sh, 000 ati est 1t 7,648,765 dr5,196,388
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Net unrealized depreci-
ation on forward for-

eign currency

contracts & other as-
sets & liabilities de-
nominated in foreign

currencies

Net assets applicable to

common
ers

Net asset value per
share

areown-

24,726

147,309,368

18

dr146,558

138,569,737
17

[[ICost - Investments in_securities, at value: 2017
$208,290,093; 2016 $199,667,333 [2ICost - Foreign cur-
rencies, at value: 2017 $13,192; 2016 $316

PIONEER DIVERSIFIED HIGH

Investment Revenues

Gain (losses) on sale of
asset:

S ... ..
Non-int. expenses
Net income
Earn. per share
(primary)

2017

6,889,485

6,889,485
1,795,158
5,094,327

$0.61

PRUDENTIAL BANCORP INC (NEW)
Earnings, 3 mos. to Dec. 31 (Consol. — $000):

Investment Revenues

Gain (losses) on sale of
assets

Non-operating income
Net interest income . .

Prov. loan losses
Non-int. income
Non-int. expenses . . .
Income taxes

Avg. no. shs. (primary)

AvaQ. no. shs.
(?ully—diluted) T

3
Asset

S
Cash & due from banks

Loans ..
Unearned income
Loan loss prov.

Net loans

Premises & equipment

Other assets
Total assets
Liabilities:
Total deposits .
Demand deposits

Savings & time deposits

Current debt
Long term debt
Common stock
Surplus . .
Retain earnings
Treasury stoc

Total Iigb. & stockhldrs' equity .

PLYMOUTH

Annual Report:

Consolidated Income
31 ($000):

Rental revenue . ..
Equity investment
income (loss) . . .
Total revenues
Property
Depreciation &
amortization
Generdl &
administrative . .
Acquisition costs . .
Offering costs . . . .
Total operating

Interest expense . .
Total other income
&egpense), net ..
Net income (loss)
Net loss attributable
to non-controlling
interest .......
Net income (loss)
attributable to
Plymouth
Indusmal REIT,
nc...........
Common shares(000)
Weighted average
shares outstanding
-basic........
Weighted average
shares outstanding
- diluted
Year end shares
outstandm? S
Net income (Toss) per
N share - baﬁc ) ..
et income (l0ss)
share - diluted per

Number of common
stockholders . ..

2017
8,036

8,036
248

8,036
2

9,213

Consolidated Balance Sheet Items, as of
1 ($000):

INDUSTRIAL REIT INC

Account, years
2016 312015
19,658 19,290
230 dr8s
19,888 19,205
,927 , 751
11,674 12,136
3,742 4,688
....... 1,061
....... 938
21,343 24,574
dr1,455 dr5,369
2,846 1,380
40,679 44,676
dr37,833  dr43,296
dr39,288  dr48,665
2301 .......
dr36,987  dr48,665
332 2332
332 2332
332 21332
d111.42 [2d146.60
d111.42 [2d146.60
....... 4187

INCOME TRUST
Earnings, 6 mos. to Oct. 31 (—$):

2016
6,894,588

2016
4,549

11
2,950
1,574,204
1,292,486

27,296
1,574,204

ended Dec.

2014

175
2,839
604

332
13,279

dr12,947
dr18,429

325

325
332
d56.76
d56.76

Number of full time
employees [31[519.00
[[IReclassified to conform with 2016 rtatio_n
djusted for 1- for -4 stock split, 05/01/2017 [3/As is
[ZlAs of March 15, 2016 [51As of Octorber 18, 2017

Consolidated Balance Sheet, as of Dec. 31($000):

Assets: . 2016 (112015
Real estate properties 139,086 138,236
Less: accumulated de-

preciation ........ 16,027 8,522
Real estate properties -

et ... e 123,059 129,714
Investmentsin real es-

tatejoint ventures ..  ....... 2,987
Cash "............. 941 698
Restrictedcash ... ... 6,353 757
Cash held in escrow . . 2907 ...
Deferred lease in-

tangibles, net ..... 10,533 14,773
Otherassets ........ 1,953 1,122
Total assets . ....... 145,746 150,051

Liabilities: X
Senior debt, net of dis-

count ....... L 116,053 196,800
Mezzanine debt to in-

vestor,net ....... 29,262  .......
Deferredinterest . ... 207 8,081
Accounts payable, ac-

crued expenses &

other liabilities . ... 5,352 4,268
Deferred lease in-

tangibles, net . .... 1,405 1,941
Redeemable preferred

member interest in

subsidiary . ....... 31,043 ...,
Total liabilities .. . ... 183,322 211,090
Common stock . .. .. . 3.00 3.00
Additional paid in capi-

tal .. ... P 12,477 12,477
Retained earni ';'f:ls (ac-

cumulated deficit) . . dr110,506 dr73,519
Total stockholders’ eg-

uity (deficit) ...... dr98,026 dr61,039
Non-controlling inter-

ests ....... e 60450 ...
Total equity (deficit) dr37,576 dr61,039

[TIReclassified to conform with 2016 presentation

PLYMOUTH INDUSTRIAL REIT INC
Earnings, 3 mos. to Mar. 31 (Consol. — $000):

o 2017 2016
Non-int. income .. ... 4,939 4,838
Non-int. expenses . . . . 4,904 5,370
Net income ....... dr2,906 dr14,316
Earn. per share

(primary) ........ d$1.33 d43.12
Earn. ?er Share

(fully-diluted) .. ... d$1.33 d43.12
Common shares(000)

Avg. no. shs. (primary) 332 332
Avg. no. shs.

(?ully-dlluted) ..... 332 332

Consolidated Balance Sheet Items, as of Mar
31 ($000):

Assets: 2017
Otherassets .................... 1,601
Totalassets .................... 137,443

Liabilities:
Other liabilities ................. 25,000
Commonstock ............. 3.00
Retainearnings ......... e dr110,947
Total liab. & stockhldrs' equity 78,4
PLYMOUTH INDUSTRIAL REIT INC

Auditor’'s  Report: Thefollowing is an excerpt from the

Report of the Indg)endent Auditors, Marcum LLP, as it
alppeared in Co.’s 2017 Prospectus:

‘In our opinion, the financial statements referred to above
resent fairly, in al _material respects, the consolidated
inancial position of Plymouth Industrial REIT, Inc., as of
December 31, 2016 and 2015, and the consolidated results
of itsoperations and its cash flows for the years then ended
in conformity with accounting principles generally
accepted in the United States of America. Also, in our
opinion, the related financial statement schedule, when
considered in relation to the basic financial statements
taken asawhole, presentsfairly in al material respects the
information set forth therein. .

The accompanying financial statements have been
prepared assuming that the Company will continue as a
going concern. As discussed in Nofe 1 to the financial
statements, the Company?s limited liquidity, deficit and
debt obligations raise substantial doubt about its ability to
continue” as a going concern. Management?s plans
concerning these matters are also discussed in Note 1 to
the financial statements. The financial statements do not
include any adjustments that might result from the
outcome of this uncertainty.

POPE RESOURCES LP

Acquisition =~ Completed: On_Feb. 1, 2018, Co.’s
Frlvale equity timber fund, ORM Timber Fund IV BREIT)
nc., acquired 36,900 acres, which included 20,000 acres
located in southwest Oregon and 16,900 acres in western
Washington, for $113,900,000.

PREMARA FINANCIAL INC

‘Merger  Completed: On Dec. 15, 2017, Co. merged
with and into Select Bancorp, Inc. (Sdectf)_' with Select
continuing as the surviving corporation (the ‘Merger*),
immediately following the merger, Co.’s wholly-owned
bank subsidiary, Carolina Premier Bank, merged with and
into Select’s wholly-owned bank subsidiary, Select Bank
& Trust Company, with Select Bank & Trust Company
continuing as thé surviving bank. As the result of the
meré;er, each share of Co. common stock issued and
outstanding at the effective time of the Merger was
converted " into the right to receive the “merger
consideration consisting of either (i) 1.0463 shares of
Select common stock™ or (i) $12.65 in cash. Co.
shareholders would have the option of electing the form of
consideration_ that they would prefer to receive in the
Merger; provided, however, that such elections would be

prorated such that a maximum of 948,080 shares of Co.
common stock (equivalent to 30% of Co.'s outstanding
shares of common stock as of the execution date of the
Merger Agreement) would be converted to the per share
cash consideration” and the balance of the outstanding
shares of Co. common stock as of the effective time of the
Merger would_ be converted into Select common stock.
Election materials are being mailed to Co. shareholders as
of the close of business on'Dec. 15, 2017. Pursuant to the
Merger Agreement, each warrant or stock option to
acquire shares of Co. common stock issued and
outstanding as of the effective time of the Merger was
converted into the rg;ht to receive from Select” a cash
payment equal to $12.65 less the exercise price of such
warrant or option, as applicable.

PRINCIPAL FINANCIAL GROUP
Annual Report:

Consolidated Income Account, years ended Dec.
31 ($000):

INC

2017
6,217,400
3,892,300
3,459,300

2016
5,299,100
3,627,400
3,296,500

2015
5,310,300
3,653,100
3,052,100

Premiums & other
considerations . .

Fees & other
revenues

Net investment

on
available-for-sale

N e?acuritiﬁis 606,000 269,500  dr20,900

other-than-temporary

rment .
(losses) recoveries
on

available-for-sale
securities
Other-than-temporary
impairment losses
on fixed
maturities
availabl &for-ml e
reclassified to
(from) other.
comprehensive
income
Net impairment
losses on
available-for-sale
securities ... ..
Net realized capital
ains (losses) . . .
Total revenues” . .
Benefits, claims &

dr28,700  dr98,800 dr800

dr53,100 400  dr29,400

dr81,800  dr98,400  dr30,200

524,200 171,100  dr51,100
14,093,200 12,394,100 11,964,400

settlement
eXpenses .. .... 7,822,600 6,913,200 6,697,700
Dividends to

policyholders 124,600 156,600 163,500
Operating expenses 3,893,800 3,732,600 3,672,400
Total expenses ... 11,841,000 10,802,400 10,533,600
Income (loss) before

income taxes . . 2,252,200 1,591,700 1,430,800
Incometaxes

expense (benefit) cr72,300 229,900 177,600
Net income (loss)

P 2,324,500 1,361,800 1,253,200
Net income (loss)

attributable to

noncontrolling

interest ....... dr14,100  dr45300  dr19,200
Net income (loss)

attributableto”

Principa Financial

Group, Inc .. .. 2,310,400 1,316,500 1,234,000
Preferred stock

dividends ..... ....... ....... 16,500
Excess of redemption

value over

carrying value of

preferred shares

redeemed ..... ....... ..., 8,200
Net income (loss)

available to

common

stockholders . .. 2,310,400 1,316,500 1,209,300
Common shares(000)

Weighted average

shares outstanding

-basic........ 288,900 289,400 294,400
Weighted average

shares outstanding

-diluted .. ... 293,100 292,700 298,000
Y ear end shares

outstandi n? Lo 289,000 287,700 291,400
Net income (Toss) per

share - basic . .. $8.00 $4.55 $4.11
Net income (loss) per

share - diluted” . . $7.88 $4.50 $4.06
Cash dividends per

common share . . $1.87 $1.61 $1.50
Total number of

employees . .. .. 15,378 14,854 14,895
Number of common

stockholders . .. [D[21280,782 [T[E1293,874 [T[E310,291
Foreign currency

translation

adjustments . ...  ....... 68,100 dr471,600

[IAs is [2IAs of February 2, 2018 [BlAs of February 1,
2017 [4lAs of February 3, 2016

Consolidated Balance Sheet, as of Dec. 31($000):

Assets. ) 2017 [112016
Fixed maturities, avail -

“able-for-sde ... ... [2159,388,400  [2154,846,100
Fixed maturities, trad-

ing ........... .. 566,000 [31398,400
Equity securities, avail-

able-for-sale ...... 96,000 98,900
Equity securities, trad-

Ing ............. [2]1,770,600 [211,413,400
Mortgageloans .. ... 14,150,500 13,230,200
Real estate, net . ... .. [511,736,700 [511,368,800
Policyloans ........ X 23,800
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Other investments [61[713,586,200  [6][7]3,655,900
Total investments . . . . 82,102,700 75,835,500
Cash & cash

equivaents ....... 2,470,800 2,719,600
Accrued investment in-

come ........... 610,600 580,600
Premiums due & other

receiv 1,469,800 1,361,900
Deferred acquisi

costs 3,540,700 3,380,200

Pro erty & equipment,

p y . eq p ..... 759,500 699,000
Goodwnll .......... 1,068,800 1,020,800
Other intangibles . . .. 1,314,700 1,325,300

ate account assets [81159,272,700 [81139,832,600
Otherassets ........ 1,330,900 1,258,800
Total assets . ....... 253,941,200 228,014,300

Liabilities:
Contractholder funds [5138,082,500  [3137,953,600
Future policy benefits

&clams™........ 33,019,300 29,000,700
Other pollcyhol der

funds . ......... 922,300 890,400
Short term debt ..... 39,500 51,400
Long-term debt, net 3,178,400 3,125,700
Income taxes currently

able .......0. 16,700 12,900
Deferred income taxes 1,092,500 972,400
Separate account liabil-

ities ............ [101159,272,700 [101139,832,600
Other liabilities .. ... [11]5,294,100 [12]5,783,300

Total liabilities . ... .. 240,918,000 217,623,000
Redeemable noncon-
trolling interest . . . . [13/101,300 [33197,500
Commonstock . ..... , ,700
Additional paid-in capi-
tal 9,925,200 9,686,000
Retained earn|ré?s (ac—
cumulated deficit) . 9,482,900 7,720,400
Accumulated other
comprehensive in-
come(loss) ....... 165,500 dr675,200
Treasury stock, at cost 6,729,000 6,508,600
Total stockholders’ eg-
U|ty attributable to
Principal Financial
Group, Inc. . ...... 12,849,300 10,227,300
Non-oontrollmg inter-
ests ... ... 72,600 66,500
Total stockholders' eqg-
............ 12,921,900 10,293,800

IRecIasyfled to conform with 2017 presentation
[Zlincludes consolidated variable interest entities - fixed
maturities, available-for-sale: 2017 $268,000,000; 2016
$23 ,500,000 Blincludes consolidated variable interest

ties fixed maturities, trading: 2016
$82 400, OOOIIncI udes consolidated variable interest enti-
ties - %lg/ securities, trading: 2017 $811,400,000; 2016
$721,900,000 Ilncludes consolidated variable interest
entities - rea 2017 $370,300,000; 2016
$305,700,000 IEIncIudes consolidated variable  interest
entities - other investments: 2017 $139,800,000[7/Mea-
sured at fair vdue under the fair value option - other
investments: 2017 $61,000,0002016 $89,800,0002016
$86,200,000( Includes related to consolidated varlable
interest _entities account _assets:

00,000 [@Incl udes con-

700,000 . [10]Includes
related to consolidated variable interest entities - separate
account liabilitiess 2017 $41 2016
$35,844,100,000 [1]Includes consolidated variable inter-
est_entities - other liabilities: 2017 $270,200,000; 2016
$284,100,000 -Measured at fair value under the fair
value (5) other ligbilities: 2016
$59, 90000 [IRelated to consolidated variable interest

entities - Redeemable noncontrolling interest: 2017
$52,400,000; 2016 $58,800,000
PROSPECT CAPITAL CORPORATION

Earnings, 6 mos. to Dec. 31 (Consol. — $000):

2017 2016

Non-int. expenses . . . . 184,055 199,988
Net income ....... 136,924 163,324
Earn. per share

(primary) ........ $0.38 $0.46
Common shares(000)
Avg. no. shs. (primary) 360,323 358,011
PROSPERITY BANCSHARES INC.

Co. Repurchasing Certain  Securities: On Jan. 19,
2018, Co. announced that its board of Directors authorized
a stock repurchase program under which Co. may
repurchase up to 5%, or approximately 3,470,000 shares,
of its outstanding common stock over a two- -year. perio
expiring on Jan. 16, 2020, a the discretion of
management.

PROVIDENT FINANCIAL HOLDINGS, INC.

Earnings, 6 mos. to Dec. 31 (Consol. — $000):
2017 2016
Net interest income . . 21,110 21,607
Prov. loanlosses . ... 158 dr500
Non-int. income . . ... dr21,110 dr21,607
Non-int. expenses . . . . 28,789 30,800
Incometaxes ....... 1,859 2,359
Net income ....... dr1,002 3,098
Earn. per share
(primary) ........ d$0.13 $0.39
are
(fuIFy—dl luted) .. ... d$0.13 $0.38
Common shares(000)
Avg. no. shs. (primary) 7,630 7,951
Avg. no. shs.
(?ul ly-diluted) ... .. 7,630 8,150

PRUDENTIAL FINANCIAL, INC.

Interest Sale Development On Jan. 23, 2018, Unum
Group announced it has entered into a _definitive
agreement to acquire Pramerica —ycie TUIR SA, a

financial protection [:)rowder in Poland, from a subsidiary
of Co. Terms of the transaction were not disclosed.

PULTEGROUP INC
Annual Report:
Consolidated Income Account, years ended Dec.
1 ($000):
2017 [12016 212015
Home sale revenues 8,323,984 7,451,315 5,792,675
Land sale revenues 57,106 36,035 48,536
Homebuilding
revenues . ..... 8,381,090 7,487,350 5,841,211
Financial services
revenue . ...... 192,160 181,126 140,753
Total revenues . 8573250 7,668,476 5,981,964
Home sale cost of
...... 6,461,152 5,587,974 4,235,945
Land sale cost of
...... 134,449 32,115 35,858
Total homebundmg
cost of revenues 6,595,601 5,620,089 4,271,803
Fi nanual services
EeXpenses . ... .. 119,289 108,573 82,047
Selling, general &
administrative
expenses ... ... 891,581 957,150 794,728
Other expense
income), net . 27,951 48,814 17,363
Income (|0ss) before
income taxes 938,828 933,850 816,023
Income tax expense
benefit) ...... 491,607 331,147 321,933
Net mcome (Ios 447,221 602,703 494,000
Common shares(Ol
Weighted average
shares outstanding
........ 305,089 339,747 356,576
We|ghted average
shares outstanding
-diluted .....° 306,814 342,123 359,793
Y ear end shares
outstandi nlg 286,752 319,090 349,148
Net mcome( oss) per
share - basic $1.45 $1.76 $1.38
Net i mcome (Ioss) per
are - diluted $1.44 $1.75 $1.36
Cash dlvndends per
share ........ $.36 $.36 $.33
Total number of
employeses . . . .. 14,810 314,623 [314,542
Number of common
stockholders . . . 2,325 [EE2461 [EE2,617

IRecIfled to conform with 2017 presentation

eclassified to conform with 201%gresentanon [BlAsis
[4]As of Januarg 26, 2017 [5]As of February 1, 2018 [6]As
of February 1,

Consolidated Balance Sheet, as of Dec. 31($000):
Assets: 2017 (112016
Cash & equivalents 272,683 698,882
Restrictedcash ... ... 33,485 24,366
Total cash, cash
equivalents, & re-
strictedcash . ..... 306,168 723,248
House & land invento-
.............. 7,147,130 6,770,655
Land held for sale . 68,384 31,728
Residential mortgage
loans availa-
ble-for-sae ....... 570,600 539,496
Investments in uncon-
solidated entities . 62,957 1,447
herassets ...... 745,123 857,426
Intangible assets 140,992 154,792
Deferred tax assets, net , 2! 1,049,408
Total assets . ....... 9,686,649 10 178 200
Liabilities:
Accounts payable R [21393,815 [21405,455
Customer deposits . . . 250,779 187,891
Accrued & other liabili-
ties............. 1,356,333 1,429,712
Income tax liabilities 86,925 34,860
F| nancnal services debt 437,804 331,621
espayable ...... 3, 006 967 3,129,298
Total |Iabl|llles ...... 5,532,623 5,518,837
Common stock . .. ... 1868 X
Additional paid-in capi-
L= 3,171,542 3,116,490
Accumulated other
oomprehens vein-
come (loss) ....... dr445 dr526
Retained earni régs (ac-
cumulated deficit) . 980,061 1,540,208
Total shareholders’ eq—
uity ... 4,154,026 4,659,363
[TReclassified to conform with 2017 presentation
[2lIncluding book overdrafts - Accounts payable: 2016
$99,690,000; 2017 $72,800,000

PULTEGROUP INC

Co. Repurchasing Certain Securities: On Jan. 30,
2018, Co.’s Board of Directors has approved a
$500,000,000 increase to its share repurchase plan. As of
Dec. 31, 2017, Co. had $94, 00 of authorization
remaining in its share repurchase pl an.

PACIFIC PREMIER BANCORP INC

Merger Development: On Feb. 12, 2018, Co,, the
holding company of Pacific Premier Bank Pacific
Premier  Bank'), and Grandpoint Capital, Inc.
‘Grandpoint') ahnounced they have entered 'into. a
definitive agreement under which Co. will acquire
Grandpoint in__an _all-stock transaction valued
approximately $641,200,000, or $18.57 per share. Under

the terms of the definitive agreement, upon consummation
of the transaction, holders of Grandpoint common stock
will have the right to receive 0.4750 of a share of Co.
common stock Tor each share of Grandpoint common
stock they own. Based on a $39.10 closing pn ce of Co s
common’stock on Feb. 9, 2018, the %%
consideration is approximately $64 or $18
gﬁr share of Grandpoint common stock EX|st|n

areholders will own approximately 75% the
outstanding shares of the combin company and
Grandpoint  shareholders are expected to~ own

approximately 25%. Thetransaction isexpected to closein

the third quarter of 2018, subject to satisfaction of
customary closing  conditions, including egulatory
goprovals and approval of Co.'s and "Grandpoint's
areholders. Certain Grandpoint shareholders, as well as
Grandpaint’s directors and executive officers, have
entered into agreements with Co. pursuant to which they
have committed to provide written consents with re;P
to their shares of Grandpoint common stock in favor of the
acquisition.

RAYMOND JAMES FINANCIAL,

INC.

Earnings, mos. to Dec. 31 (Consal. — $000):
2017 2016

Net interest income 231,729 182,782
Non-int. income ... .. 1,533,863 1,345,986
Non-int. expenses . 1,414,477 1,285,287
Incometaxes ....... 192,401 59,812
Net income ....... 119,283 147,703
Earn. per share

(primary) ........ $0.82 $1.03

arn. Per Shar

(fully-diluted) . . ... $0.80 $1.00

Common shares(00
Avg no. shs (primary) 144,469 142,110

shs.
(?ully diluted) . . ... 148,261 145,675

Consolidated Balance Sheet Items, as of Dec.
31 ($000):

17, 128 936
17, 697 298
857 161
36,084,899
Liabilities:
Total deposits .. ................. 18,725,545
9,282
229,036
1,555
35,978,692
REAVES UTILITY INCOME FUND
Annual Report:
Income Account, years ended Oct. 31($):

. . 2016 2015 2014
Dividendsincome (1144424412  [1133946,058  [1166,689,974
Interest on

mveﬂment

..... 206,118 75,228 77,489

Securmes Iend| ng
....... 315,938 248,236 143,177

Total mveslment

Income ....... 44,946,468 39,269,522 66,910,640
Interest loan ... .. 4808025 4336146 4,726,916
| nve;tment advisory

......... 7,962,894 6,978,394 6,630,837
Adm| nistration fees 3,671,750 3,216,130 3,055,951
Chief compliance

officerfee ... .. 39,000 9,000 39,000
Trusteesfees . .. .. 133,492 136,723 124,054
Miscellaneous fees 201,351 126,629 94,156
Total expenses ... 16, 816 512 14, 833,022 14,670,914
Net investment

income ...... 28,129,956 24,436,500 52,239,726
Year end shara

outstanding . 34,323,571 29,014,294 29,014,294
Net investment

income per share $0.84 $0.84 $1.80

[IINet of forerz%n wnhholdmg taxes: 2016 $812,085;
2015 $565,334

Balance Sheet, as of Oct. 31($):

Assets: 2016 2015
Investments, at value [11[211,437552,716 [111,201,460,088
Cash ............. 23,722 ...,
Dividends receivable 2,298,946 1,985,828
Interest receivable . .. 43,613 45,338
Prepaid arrangement &

renewal fees on loan

outstanding ......  ....... 344,376
Total assets ........ 1439918997  1,203,835,630

Liabilities:

Loan payable ....... 320,000,000 320,000,000
Interest payable on loan

outstanding ...... 47,429 37,235
Payable for investments

purchased ........ 2,060,289 3,933,978
Accrued investment ad-

visory fees ....... 701,790 581,649
Accrued administration

fees ............ 323,434 268,064
Accrued trustees fees 32,488 28,330
Accrued chief compli-

ance officer fees . .. 3,250 3,250
Accrued expenses for

rights offerin oosts 139,299 .......
Other payables

crued expenses . . . . 35,097 30,980
Totd liabilities . . . ... 323,343,076 324,883,486
Net assets ap) Ilcableto

common sharehol d-

€S ..., 1116575921 878,952,144
Paid-in capital . ..... 708,781,796 581,914,921
Undistributed (overdis-

tributed) net invest-

mentincome ..... dr6,267,605 dr7,061,946
Aocumulaled net real-

gan ........ 62,235265 .......
Aocumulaled net real-

ized gain (loss) on

investments & for-

eign currency trans-

ons . ... .. . 19,733,707

Net unreallzed appreci-
........... 351,826,465 e

Net unreallzed depreci-

ation on investments

& tranglation of as-

sets & liabilities de-

nominated in foreign

currencies .. ......  ....... 284,365,462
Net asaetsa}sa'phcableto

common sharehol d-

ers ... 1,116,575,921 878,952,144




MERGENT BANK & FINANCE

February 23, 2018

Page 98
Net assets value per
are ... 33 30
dCost _ - Investments, a  value 2016
$1,085,711,726[2Securities  loaned, a value: 2016
$272,995,1632015 $917,079,354
RIVERNORTH MARKETPLACE LENDING CORP
Earnings, 6 mos. to Dec. 31 (— 9):
2016
Investment Revenues . ....... 506,110
Gain (losses) on sale of assets 506,110
Non-int. expenses .. 125,796
Net income ......... 380,314
Earn. per share (primary) .......... $0.
RIVERNORTH/DOUBLELINE STRATEGIC
OPPORTUNITY FUND INC
Annual Report:
Income Account, years ended Jun. 30($):

. 12017
Interestincome ................. 8,274,746
Dividendincome ................ 3,913,835
Total investmentincome .......... 12,188,581
Investment adviserfee ............ 2,006,103
Interest expense on faci |j3/ loan ..... 756,653
Fund accounting, administration &

transfer agentfees ............. 404,985
Legal expenses .. ................ 111,218
Directorexpenses . .. ............. 3,390
Registrationexpenses . ............ 50,402
Facility loanfees ................ 39,247
Auditexpenses .................. 31,001
Printingexpenses . ............... 22,612
Custodianexpenses .............. 17,56
Total expenses .. ................ 3,513,177
Net investment income (loss) ..... 8,675,404
Year end sharesoutstanding . .. ... .. 11,013,787
Net investment income (l0ss) per share $0.94

. S:rom September 28, 2016 (commencement of opera-
tions)

Balance Sheet, as of Jun. 30($):

Assets: . 2017
Investment in securities, at value . . . .. 291,4788232

Receivable for fund investments sold 12,
Interest receivable ............... 800,735
Dividendsreceivable ............. 219,822
Prepaid expenses & other assets . . . .. 53,315
Totalassets .................... 292,865,023
Liabilities:
Facility loan . ...... [ 71,500,000
Interest payable on facility loan ... .. 172,789
Payablefor distribution " .......... 41,405
Payabletoadviser .......... Ceeee 241,751
Pa%(ablefor fund accounting, administra-
ion & transfer agentfees ........ 98,436
Payablefor auditfees . ............ 21,901
Payable for custodianfees ......... 3,801
Other accrued expenses .. ......... 16,62
Total liabilities 72,096,712
220,768,311
215,450,019
284,143
914,049
4,120,100
220,768,311
20

[TCost -
$287,358,168

Investment in securities, at value: 2017

RIVERVIEW BANCORP, INC.
Earnings, 9 mos. to Dec. 31 (Consol. — $000):

i _ 2017 2016
Net interest income 33,716 25,744
Non-int. income . . ... dr33,716 dr25,744
Non-int. expenses . . . . 26,491 24,063
Incometaxes ....... X 2,40
Net income ....... 7,233 5,370
Earn. per share

(primary) ........ $0.32 $0.24

arn. Fer Shart

(fully-diluted) . . ... $0.32 $0.24

mon sh

Avg. no. shs. (primary) 22,520 22,477
Avg. no. shs.

(?ully—dlluted) ..... 22,609 22,538
RMR REAL ESTATE INCOME FUND (NEW)

Annual Report:

Income Account, years ended Dec. 31($):

o 2016 2015 2014
Dividends & other

investment

income ....... 9,626,275 10,000,001 10,437,463
Advisory expenses 2,276,640 2,240,824 2,136,161
Legal expenses . .. 280,936 112,000 131,731
Investor support

services . ... .. 133,920 131,813 125,657
Compliance &

internal audit . . . 117,925 125,967 131,415
Custodian fees . .. 87,999 92,502 92,156
Administrative fees 82,999 78,400 74,000
Preferred share

remarketing &

auction fees . . . . 72,346 72,435 72,773
Auditfees .. ... .. 62,074 59,185 57,936
Shareholder reporting

expenses ... ... 52,674 64,999 63,493
Trustees fees&

expenses .. .... 47,150 40,472 40,072
Other expenses . . . 135,715 136,127 105,362
Total expenses

before interest

expense ...... 3,350,378 3,154,724 3,030,756
Interest expense . . 1,004,196 00,447 672,291
Total expenses after

interest expense 4,354,574 3,855,171 3,703,047
Net investment

income ...... 5,271,701 6,144,830 6,734,416

Y ear end shares

outstanding . . . . 7,651,507 7,651,507 7,651,507
Net investment
income per share $0.69 $0.80 $0.88
Balance Sheet, as of Dec. 31($):
Assets: 2016 2015
Investments in securi-
ties,atvalue ...... [11270,809,748 [11255,363,065
Dividends & interest
receivable .. ... ... 1,929,287 1,728,087
Receivable for securi-
tiessold ......... 37,210  .......
Prepaid expenses 2,617 2,484
Total assets .. ...... 272,778,862 257,093,636
Liabilities: .
Revolving credit facili-
......... PR 60,000,000 60,000,000
Payable for securities
urchased ........ 304,849 .......
Advisory fee payable 192,666 183,556
Compliance & internal
audit ........... 33996  .......
Interest payable ... .. 9,723 4,585
Distributions payable
on preferred snares 8,250 6,348
Administrative .. .... 7290 @ ...
Accrued expenses &
other liabilities . ... 111,567 168,673
Total liabilities ... ... 60,668,341 60,363,162
Auction preferred
shares, SeriesM, Se-
riesT, SeriesW, Se-
riesTh& SeriesF 16,675,000 16,675,000
Net assets attributable
to common shares . . 195,435,521 180,055,474
Common shares . . ... 7,652 7,652
Additional paid-in capi-
tal ... 155,452,388 176,579,508
Distributions in excess
of net investment in-
come ........... dr8,250 dr6,348
Accumulated net real -
ized loss on invest-
ments ........... dr7,163,285  dr29,950,913
Net unrealized appreci-
ation (depreciation)
oninvestments . .". . 47,147,016 33,425,575
Netassets . . ........ 195,435,521 180,055,474
Net assets value per
common share . ... 26 24
[TICost - Investments in securities, at value: 2016

$223,662,732; 2015 $221,937,490

RMR REAL ESTATE INCOME FUND (NEW)
Earnings, 6 mos. to Jun. 30 (— $):

2017 2016
Investment Revenues 8,145457 .......
Gain (losses) on sale of
assets ... ... 8,145457  .......
Net income ....... 5,276,363 5,965,711
Earn. per share
(primary) ........ $0.69 $0.78

SB_FINANCIAL GROUP INC .

Offering: On Feb. 5, 2018, Co. announced that it has
commenced an _underwritten public offering of
approximately $25,000,000 of Co."s common stock. Co.
intends to grant the underwriters a 30-day option to
p]yfrchase up to 15% of Co.’s common stock sold in the
offering.

SELECT BANCORP INC (NEW)

_Merger Completed: On Dec. 15, 2017, Premara
Financial, Inc. (‘ Premara’) merged with and into Co., with
Co. continuing as the surviving corporation (the
‘Merger'), immediately f(_)IIQWln%the merger, Premara’s
wholly-owned bank subsidiary, Caroli emier Bank,
merged with and into Co.’s wholly-owned bank
subsidiary, Select Bank & Trust Company, with Select
Bank & Trust Company continuing as the surviving bank.
As the result of the merger, each share of Premara
common stock issued and outstanding at the effective time
of the Merger was converted into the right to receive the
merger consideration consisting of either (i) 1.0463 shares
of Co. common stock or (i) $12.65 in cash. Premara
shareholders would have the option of electing the form of
consideration_ that they would prefer to receive in the
Merger; provided, however, that such elections would be

rorated such that a maximum of 948,080 shares of

emara common stock (equivalent to 30% of Premara's
outstanding shares of common stock as of the execution
date of the Merger Agreement) would be converted to the
per share consideration and the balance of the
outstanding shares of Premara common stock as of the
effective time of the Merger would be converted into Co.
common stock. Election materials are being mailed to
Premara shareholders as of the close of business on Dec.
15, 2017. Pursuant to the M a&a Agreement, each warrant
or stock option to acquire shares of Premara common
stock issued and outstanding as of the effective time of the
Merger was converted into the right to receive from Co. a
cash payment equal to $12.65 |ess the exercise price of
such warrant or option, as applicable.

SIERRA BANCORP

Acquisition  Development: On Jan. 23, 2018, Bank of
the Sierra, the banking subsidiary of Co., announced that it
has entered into an agreement with Community Bank of
Santa Maria, the banking subsidiary of Community
Bancorp of Santa M an% to acquire an estimated
$35,000,000 in deposits and certain assets of a branch of
Community Bank of Santa Marialocated in Lompoc, CA.
Bank of the Sierra's purchase is scheduled for completion
Spring 2018, pending regulatory approval.

SOUTHERN MISSOURI BANCORP, INC.
Earnings, 6 mos. to Dec. 31 (Consol. — $):

2017 2016
Net interest income . . 37,642,000 30,188,000
Non-int. income . .. .. dr37,642,000 dr30,188,000
Non-int. expenses . . . . 21,273,000 17,865,000

Incometaxes ....... 4,435,000 3,093,000
Net income ....... 10,033,000 7,885,000
Earn. per share

(primary) ........ $1.17 $1.06
Earn. Fer share

(fully-diluted) . . ... $1.16 $1.06
Common shares
Avg. no. shs. (primary) 8,590,218 7,438,767
Avg. no. shs.

(?ully—dlluted) ..... 8,618,996 7,463,962
SPDR GOLD TRUST

Earnings, 3 mos. to Dec. 31 (— $000):

2017 2016

Non-int. expenses . . .. 34,988 35,918
Net income ....... 319,752 dr4,921,297
Earn. per share

(primary) ........ $1.12 d16.10
Common shares(000)
Avg. no. shs. (primary) 286,405 305,599

Balance Sheet Items, as of Dec. 31($000):

Assets: 2017
Totalassets .................... 34,910,000
Liabilities:
Total liab. & stockhldrs equity . ... .. 34,910,000

SUN BANCORP INC (NJ)

_Acquisition  Completed: On Jan. 31, 2018, OceanFirst
Financial Corp. (‘OceanFirst’) wholly—owned subsidiary,
Mercury Merger Sub Corp. %Merger Sub'), merged with
and into Co. (the ‘First-Step Merger'), with Co. surviving
the First-Step Merger, and (ii) immediately following the
completion of the First-Step Merger, Co. merged with and
into OceanFirst (the ‘ Second-Step Merger' and, together
with the First-Step Merger, the ‘Integrated Mergers'),
with OceanFirst surviving the Second-Step erger.
Following the consummation of the Integrated Mergers,
Co.‘swho[IK-owned bank subsidiary, Sun National Bank,
merged with and into OceanFirst’S wholly-owned bank
subsidiary, OceanFirst Bank, with OcéanFirst Bank
surviving such merger (together with the Integrated
Merﬂers, the ‘ Transactions'). As the result of the merger,
at the effective time of "the First-Step Merger ghe
‘Effective Time'), each share of common stock, par value
$5.00 per share, of Co. (‘Co. Common Stock') issued and
outstanding immedi ate|fy prior to the Effective Time (other
than certain shares of Co. Common Stock that were
cancelled for no consideration pursuant to the terms of the
Mer%er Aé;reement , including each share of Co. Common
Stock underlying Co. restricted stock awards granted by
Co. under Co.'s 2015 Omnibus Stock Incentive Plan,
Co.’s 2014 Performance Equity Plan, Co.'s 2010
Stock-Based Incentive Plan and Co.’s 2004 Stock-Based
Incentive Plan (collectively, ‘Co.’s Plans’)
restricted _stock awards became fully vested at the
Effective Time, and each share of Co. Common Stock
underlying Co. restricted stock unit awards granted by Co.
under Co.™s Plans, which restricted stock unit awardswere
cancelled at the Effective Time, was converted into the
né;lht to receive, at the election of the holder thereof (the
‘Election') and subject to the allocation and proration
procedures set forth'in the Merger Agreement, either: (i)
an amount in cash (the ‘Cash Consderatlong ua to
$24.99 (which is the sum of (132)$3.78 and ﬁB) 21.21 (the
product of 0.7884 and $26.9058, the volume-weighted
average trading price of shares of common stock, par value
$0.01" per share, of OceanFirst (‘OceanFirst Common
Stock’) on the NASDAQ Global Select Market (as
reported by The Wall Street Journal) for the five full
tradi ng days endi n%_on the last trading daa/"precedl ng Jan.
31, 2018 (‘OceanFirst Share Closing Price'))); or (ii)
0.9289 shares of OceanFirst Common Stock, which is a
number of shares of OceanFirst Common Stock equal to
the quotient (the ‘Exchange Ratio'), rounded to the
nearest one -ten thousandth, of (A) the Cash Consideration
divided by (B) OceanFirst Share Closing Price (the ‘ Stock
Considerétion' and, together with the Cash Consideration
and any cash (without Tnterest) in lieu of fractional shares
of  OceanFirst _Common  Stock, the ‘Merger
Consideration'). The regate amount of Cash
Consideration ‘was $72,366,671.16, with approximately
2,895,825 shares of Co. Common Stock being converted
into the right to receive the Cash Consideration, and the
remaining_shares of Co. Common Stock being converted
into the Tight to receive the Stock Consideration. The
number of shares of OceanFirst Common Stock issuable
as the Stock Consideration was 15,093,507. Based on the
results of the Elections, the Cash Consideration _is
oversubscribed. Accordingly, S[) al of Co. shares with
respect to which avalid stock Election was made, and all
of the non-Election shares under the Merger Agreement,
were converted into the right to recelve the Stock
Consideration and (ii) 34% of Co. shares with respect to
which avalid cash Election was made (the  Cash Election
Shares') were converted into the right to receive the Cash
Consideration, while the remaining 66% of the Cash
Election Shareswere converted into theright to receive the
Stock Consideration. The available C Consideration
was allocated on a %LO rata basis among all of the holders
of Cash Election Shares such that 34% of each such
holder’ s Cash Election Shares was entitled to receive the
Cash Consideration, and the remaining 66% of each such
holder’s Cash Election Shares was entitled to receive the
Stock Consideration. Also at the Effective Time, each
ogtl on to purchase shares of Co. Common Stock (each, a
‘Co. Stock Option‘) was converted into an option to

urchase shares of OceanFirst Common Stock on the same
erms and_conditions as were applicable prior to the
Effective Time, exceg that the number of shares of
OceanFirst Common Stock issuable upon exercise of a
converted Co. Stock Option was adjusted by multiplying
the number of shares of Co. Common Stock SJb*eC[_ to
such Co. Stock Option immediately prior to the Effective
Time by the Exchange Ratio (rounded down to the nearest
whole ‘share), and "the exercise price per share of a
converted Co. Stock Option was adjusted by dividing the
exercise price share of such Co. Stock Option by the
Exchange Ratio (rounded up to the nearest whole cent).

SUN BANCORP INC (NJ)

‘Merger = Completed: On Feb. 1, 2018, Co. merged
with and into OceanFirst Financial Corp E‘Oc%\n irst
Financial') (the ‘Merger’). As a result of the Merger,
Co.’s holders have the option to receive 0.9289 shares of
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ceanFirst Financial or .99 in or each of Co.’s istribution fees - onsolidate alance eet ltems, as o ec.
O First Fi ial $24.99 in cash f h of Co.’ Distribution f C lidated Bal Sh I f D
new common shares. classC ....... 432,483 527,437 881,020 31 ($000):
Transfer agent fees - Assets: 2017
TEKLA HEALTHCARE OPPORTUNITIES FUND T gt fees. 0013 903,042 609809 cagvg due from banks 34,418
Annual Report: cdassC ... . .. 110,983 133,884 167,267 Uneanedincome .. .... dr33,251
Income Account, years ended Sep. 30($): Transfer agent fees - Kaan lossprov. ...... 12562922
classR6 ...... 601 311 227 Netloans ........... :569,
R 2017 2016 2015 Trongier agent fees - Premises & equipment . 63,
I:r)1|tv' %gng( mg(;ﬁme .. [D17947159 [115600,688 [112,918493 Advisor Class 188,744 205,880 292 807 'Iqt?gassetms ......... 13 gé?%&z;
er other i o ' ' ' o S e ,887,
hhcome . ... 5822708 7577.333 6706841 Rasteton fees 7L458 105273 150816 oabilities 5207 351
otal investmen (¢} 0sits ,207,
income ... 23760867 23178021 19625331 poldeIoeSyin: 7770 85110 84001 Saving?.se%‘. time déposits 204651
Advisory fees . 10,416,527 10,368,888 10,778,513 P 126,772 92604 101377 Otherfiabilities " 92,691
Interest expense 4324963 3,092,735 1,468,682 professiona fees | 85837 61,861 58690 Common stock 3,
Investor support Trustees fees& " ’ ' Total liab. & stockhldrs' equ 13,887,880
servicefees .. .. 520,826 645,315 1,257,291 expenses 26,402 32,614 62,547
pfes 0 A pEAR E0s offSieer - T BE B3 s o coe
Auinofess® = 16850 'BE Toul et porual | Meeting  Deyelopment: Qn b 9,2018, Co.
Administration & Fatil P 5844981 6573976 11465811 heldon Feb. 52, 20184 3:00 am.local fime. at the offices
auditingfees ...  ....... ....... 186,497 eductions nS4% i U] onFeb. 22, L 9:00a.m., local time, e oftices
Shareholder Expenses reductions 60 63 ....... of Third Federal Savings and Loan, 7007 Broadway
reporting . . . . . . 164643 160393 16520 NV Lo Avenue, Cleveland, OH, 44105.
Custodianfees ... 144,310 139,039 168,892 ffiliate 59014 4370 4.097
Trustees' fees& Net expenses . . . . . 5839007 6569543 11461714 THORNBURG MORTGAGE INC ,
expenses . .. ... 131,840 139,110 131,860  Net  investment Bankruptcy Proceedings: On Feb. 5, 2018, Co.'s
Transfer agent fees 27,919 26,349 13,518 income 1950902 2351018 6239465 Chapter 11 trustee filed with the U.S. Bankruptcy Court a
Otherfees'. ... ... 494513 407,949 386,662 vy end shares R o e monthly operating report for Dec. 2017. For the month,
Total expenses ... 16,680,331 15,310,514 14,959,470 outstanding 13447674 14411539 15453023 Co. reported a net loss of $247,434 on $10,214 in net
Net investment Net investment Y B s operating revenue (derived from mortgage servicing
income (loss) 7,089,536 7,867,507 4,665,864 income per income) and paid $88,396 in legal and professional fees
Year end shares share-class A $0.15 $0.17 $0.32 and $88,396 in total reorganizational expenses.
gousianding”.... 43516091 43725000 43878221 Nglnvesment i i -
QLA income per TIMBERLAND BANCORP, INC
share-net income $0.16 $0.18 $0.11 share-dlass C d$0.03 $0.08 A ) . .
[INet of foreign tax - dividends: 2017 $165,065; 2016  Net investment Barnings, 3 mos. to Dec. 31 (Consol. —3):
$140,970 ; 2015 533,754 e $0. $0, $0. Net interest i 10, 03528(1)(7) 9 1632 8(1)8
. share-classR6 . . .27 .31 .49 interest income . ,035, ,163,
Balance Sheet, as of Sep. 30($): Net investment Non-int. income . . . . . dr10,035000  dr9,163.000
Assets: 2017 2016 income per Non-int. expenses . . . . 7,176,000 6,810,0
Investments, at value [111,110,163,983 [111,070,086,860 share-agvisor Net income ....... 3,614,000 3,147,000
In\gjs@ments i gt afgl liat- 212 383 333 class ......... $0.22 $0.22 $0.42 Ea(rn._per sl;are $0.49 $0.46
issuers, at value 383,333 ....... T i - Divi . . primary) ........ . .
Total investments . . . . 1112547316 ....... Zor\slﬁt 5(%f81‘§)4‘{§|gn taxes - Dividends: 2016 $743,683; g Per Share
Cash ..... e 5,554,156 533 i (fully-diluted) . .. .. $0.48 $0.43
i den%Sbi& nterest 2,490,260 2,337,203 Balance Sheet, as of Aug. 319 Eommonsﬂqar(es' ) 7,312,531 6,862,749
receivable ... ..... ,490, ,337, . Vvg. no. shs. (primary, ,312, ,862,
Receivable for invest- In\f&?rer%ht in securi- 2017 2016 Av(?. no. shs.
Prmenct‘s sold ....... . ic6ari %gg,zltgg o cost - Unatiliat- Ully-diluted) . .. .. 7,508,169 7,235,515
aid expenses \ \ ? i
Toetgl S _g ________ L120§93208 107270028 |, \%msm.s.e.cuﬁ_. .. 143,790,494 172,493,003 1%%51-S°|'dated Balance Sheet Items, as of Dec.
PayBie for nvestment ties, cost - Asset 2017
ayable for investments d S
purchased . . .. .. .. 16,521,077 7,721,280  non-controlled affili 2.639.549 2513332 Cash& due from banks 16,952,000
Accrued advisory fee 911,841 905,123 1 A cost of invest- IO DS Loanlossprov. ....... 9,565,000
Accrued investor sup- ments 175,006,335 Fremises & equipment 18,307,000
port servicefees . . . 45,592 45256 | vestmentinsecuri- T oI herassets ......... 2,220,000
/—\ccruted s|f1areho| der re- 48.153 47 257 ties, at value - unaf- Tolt_al aﬁs .................... 993,895,000
portingfees ...... , \ i d iabilities:
Accrued trustee fees . . 185 565 In\tgstartnegnltﬁlgascur'il : 310,710,354 307,990,914 Tota GepoStS . . ..o e . au i 876,074,000
Loanpayable ....... 225,000,000 225,000,000 ties, at value - Demand deposits . ... .. 210,108,000
Optionswritten, at ngﬁ—controlled affili- Savings & time deposits . 665,966,000
vaue ........... [311,047,525 [31853,216 Hres 3.939.549 5513332 Otherliabiliies ... 3,709,000
Income distribution Total value of invest- e DS Commonstock .......... I, 13,540,000
payable ......... 164,726 219,228 ments 111310504, 246 Total liab. & stockhldrs equity . . . ... 993,895,000
Interest payable .. ... 1,099,477 731,398 Investment securiies OV
Other accrlied ex 197527 123431 . Sold receivables ... 1,764,642 62990 TIPTREE INC
Tota liabilities 245,036 103 235646754 Capital shares sold re- Interest Sale Completed: On Feb. 1, 2018, Co.'s
foasgel = BRESI  BiGHas pomale Tl qmes uzaly wholyowned opaing absdy, fiptes Opaing
Shares of beneficid in- er assets BT 101 outstandn bership irterests of its wholl ed
erest . ;o-. 830092602 833,597,610  Forn ascets | lllll 317.683218 311,312,555 subudiary Care Investrent Trast LLC (2Cora?), and 5l
AcSummuilted et ir- tal assefs ..o ,683, 1312, ubsidiary, Care >ment Trust L re?), 2nd o
vestment income Investment securities g’(htcrS $b§d=g=§ Z’f] TiW?e:e (the ’)Dei prgg?{ol?)) whicl
10S9) ........... 3,048,422 dr219,228 . of Tipt e Dispostion?),
Accumulated net real- purchased payable 867,927 ....... owned a portfolio of 42 seniors housing and care
ized gain (loss) on e payihie 257,278 660824 Pmaais scro e Ubited Stetca to Jmvestive 0. ang
investments & op- Man emen?};es ya ’ ' m.\a/r leeacl—ri%ﬁin e Ir_“P for S&%S 800ngg8q ”Smngcta?o
tions ....... e 962,148 20,102,517 0 pay 333,081 337478 adloset o S indaded  The . sesimsty 7
Net unredlized gain Distribiiion fees paya-” ' ' proximately ' $260,700,000  of _ property-leve
loss) on investments e e 74,790 81,283  iebedness, and the fssuance of 16,647'236 cor
options ... 41,552,928 dr16,407.418 1 oncrer agent fees ' ' Shares i & Tixed 1SSUAnCE pr oo of $9. 75 per ommon share
Netassets.......... 875656100 837,073,481 e £ P 5P
Net assets value p% le” ......... 182,548 111,586 to Tiptree.
share o 20 10 P e e 210,000
"""""" securities loaned . . . ,
OCost -_investments: 2017 $1,068,344,804; 2016  Accrued expenses & TOWNEBANK )
$1,087,082,758 [2ICost: 2017 _$2,384,4213[Premium other liabilities .. .. 120,830 69,560 Merger ~ Completed: On Jan. 26, 2018, Paragon
received - options written: 2017 $782,363; 2016 Total liabilities . . . . . . 1,836,454 1,470,731 Sommercial Corp. (‘Paragon’) merged with and into
$1,441,696 Net assefs, at value ... 315846764  309:841.824 GO wholly-owned subsidiary, TB Acquisition, LLC
Paid-in capital ... ... 121,935,671 138,388,245 (‘TB"), with"'TB continuing as the surviving corporation,
Undistributed net in- immediately  thereafter, on's  wholly-owned
TEMPLETON CHINA WORLD_ FUND, INC. Vestment income 1.853.829 5186597 Subsidiary, Paragon Commercial Bank, merged with and
Earnings, 6 mos. to Feb. 28 (—$): Net unredlized appreci- YO I Eto Co.,, wﬁh C%o.tﬁonthnumg asthehwsr‘¥|V|ngfcor oration.
02/28/17 02/29/16 ation (depreciation 166,919,906 135,496,856 4> @ resdil of the Verger eacn share ol raragon s
Investment Revenues 1,854,308 LBHG A e v gommon Stock was converted info the right fo receive
Gain (losses) on sale of ized gain(loss) ... 25137.358 33770126 /250 shares of Co. common <ock (the “Merger
S . 1,854,308 1972710 Netassets alvalue ...  315846,764 309,841,824 ONIErenon )ngr et ung O B s
Non-int. expenses . . . . ,887, 3,538,918 Net assets value per fot% am/ar S Ol agon er upon consummation
Net income ....... dr1,032,996  dr1,566,208 share- classA . ... 23 22 oftheMerger.
Earn. per share Net assets value per
(primary) ........ d$0.07 d$0.10 share-classC .... 23 21  UMH PROPERTIES INC
Neéﬁmare ScY%% %er o o Secogggr%/h ‘Offering: Ond Jan.tt 17, b%oj'sff Co.
TEMPLETON CHINA WORLD FUND, INC. " announ e pricing of an underwritten public orering
Annual ~ Report: N%@s \lla|ueA%el’, o4 2 of 2,000,000 shares of its 6.375% Series D Cumulative
are - class Advisor Redeemable Preferred Stock (the ‘Series D Preferred
Income Account, years ended Aug. 31($): [Tincludes securities loaned in the amount: 2016 Stock') at an offering price of $25.00 per share. In
2017 2016 2015 $193,358 addition, Co. has_granted the underwriters a 30-day
Investment income over-allotment oPtlor] to_purchase U§ to an additiona
on TFS FINANCIAL CORP B ared Sook 5.2 now Sariea of Pretared Sode which
i - | err ock is a new series o err ock whicl
idghgregds—unafﬂhated 7782732 Earnings, 3 mos. to Dec. 31 (Consol. — $000): will rank on aparit%/ with Co.’s outstanding 8.0% Series B
Investment income ’ ’ 2017 2016 gr %g/roresdensatso%( H('Qf%rresder IStegcks (tﬁee(esréreides%ogf erarneg
on. Net interest income 107,229 98214 Siock‘). Co. has applied to list the shares of Series D
oS oo Rowvjiomlosses oo 3000 Giggpiy  Erefered Stock onfhe New York Stodk Pxchange The
Investment income Non-int. expenses . . . . 48,776 45,262 32'&? g g:lgfrgrred Stock will have a $25.00 liquidation
ondividends ... ....... (118,901,884 [1117,653974 Incometaxes ....... 12,443 8, P .
Income from Net income ....... 19,613 19,610
securities |oaned Earn. per share UNION BANKSHARES CORP (NEW) o
(net of fees& (primary) ........ $0.07 $0.07 Offering: On Jan. 23, 2018, Co. announced pricing of
rebates) ....... 945 18,677 47,205 Earn. per share the previously announced secondar){ public offering by
Total investment (fully-diluted) .. ... $0.07 $0.07 which ACMO-HR, L.L.C. and Carlyle Financia Services
income ....... 7,789,909 8,920,561 17,701,179 Common shares(000) Harbor, L.P. ﬁcollectlvel , the ‘Selling Shareholders’)
Management fees 3,816,190 4,300,447 8,115,103 Avg. no. shs. (primary) 275,816 277,926 agreedto sell atotal of 7,931,926 shares of Union common
Distribution fees - Avg. no. shs. stock in an underwritten public offering at a price to the
classA ....... 439,318 503,065 905,179 (?ully—dlluted) ..... 277,624 280,272 public of $38.00 per share. The Selling Shareholders will
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receive all of the netT})roceedsfrom the offering and upon
completion of the offering will no longer ownany shares
of Co.’s common stock.

UNITED COMMUNITY BANCORP (IN)
Earnings, 6 mos. to Dec. 31 (Consol. — $000):
2017 2016
Net interest income 8,721 7,891
Prov. loan losses 23 32
Non-int. income . . ... dr8,721 dr7,891
Non-int. expenses . 7,224 7,292
Incometaxes ....... 1,095 423
Net income ....... 1,359 1,522
Earn. per share
(primary) ........ $0.33 $0.38
arn. Fer S
(fully-diluted) .. ... $0.33 $0.37
ommon shar
Avg no. shs (primary) 4,060 4,026
(gf’ully dlluted) ..... 4,106 4,064

gIXITED COMMUNITY BANKS INC (BLAIRSVILLE,

Completed: On Feb. 1, 2018, Co. completed
its merger with NLFC HoIdlngs Corp. and its
wholly-owned = subsidiary, Navitas Credit Corﬁ,
headdquartered in Ponte Vedra, Florida. Terms of the
merger were not disclosed.

Merger

UNIVERSAL INSURANCE HOLDINGS INC

Offering: On Feb. 12, 2018, Co. announced a public
offering pursuant to a Common Stock, $0.01 par value,
Co. proposed to offer 500,000 shares at a proposed
maximum offering price per share of $29.35, which
amounted to a proposed maximum aggregate offering
52%92?%2514 ,67 OOO The amount of registration fee is

UNUM GROUP

Acquisition Development: On Jan. 23, 2018, Co.
announced it has entered into a definitive agreement to
acquire Pramerica —ycie TUIR SA, a financi rotection
rovider in Poland, from a subsdlaw of Prudential
dma;nmal Inc. Terms of the transaction were not
i scl o

URSTADT BIDDLE PROPERTIES INC

Annual Report:
Consolidated Income Account, years ended Oct.
31 ($000):
2017 12016 [@2015
Baserents . ...... 88,383 87,172 83,885
Recoveries from
tenants ....... 28,676 25,788 28,703
Lease termination
income ....... 2,432 619 472
Mortgage interest &
other revenues . . 4,069 3,213 2,252
Total revenue . ... 123,560 116,792 115,312
Property operating
...... 20,074 18,717 21,267
R’opa’ty taxes . ... 19,621 18,548 18,224
Depreciation &
amortization 26,512 23,025 22,435
Generdl &
administrative
expenses ... ... 9,183 9,284 8,576
Provision for tenant
credit losses 583 1,161 1,271
Acquisitioncosts .. ....... 412 2,068
Dlrectors’ fees&
...... 321 318 330
TotaJ operatlng
...... 76,294 71,465 74,171
Operatl ng income
SS) L. 47,266 45,327 41,141
Intereﬂ expense .. 12,981 12,983 13,475
Equity in earnings of
unconsolldated
joint venture . . 2,057 2,019 1,941
Interest, dividends &
other mveslment
....... 356 242 228
Inoome (Ios before
gain on sale of
pro ties ..... 36,698 34,605 29,835
Gain (loss) on sale of
properties .. ... 18,734  ....... 20,377
Net income (loss) 55,432 34,605 50,212
Net income (loss)
attributable to
noncontrolling
interest ....... dr2,499 dr889 dr948
Net income
attributable to
Urstadt Biddle
Properties Inc 52,933 33,716 49,264
Preferred stock
dividends ..... 14,960 14,280 14,605
Redemption of
preferred stock 4075 ... ...
Net income
applicable to
common & class A
common
stockholders . .. 33,898 19,436 34,659
Weighted average
common shares
outstandl ng -
......... 8,383 8,241 8,059
Wei ghted average
class A shares
outstandl ng-
......... 29,317 26,921 26,141
Wei ghted average
common shares
outstanding -
diluted ... .... 9,026 8,910 8,728
Weighted average
class A common
shares outstanding
-diluted .. .. .0 29,503 27,112 26,332

Y ear end shareﬁ

outst: ? 39,394
Net |nc0me( 05) per
are - basic $0.82
Net income (I 05) per
class A share -
......... $0.92
Net i mcome (I oss) per
share - dilu $0.80
Net income per class
A share - diluted $0.90
Dividends per
common share . . $.94
Dividends per class
A common share $1.06
Total number of
employeses . . . .. 251
Number of common
stockholders . . . 06
Number of class A
stockholders . . . 640

's
[51As of December 31, 2015
Consolidated Balance Sheet,

Assets;
Total real estatemvest—
ts, at cost ... .. 1,
Le& accumulated de-
preciation
Real estate investments,

net
Investmentsin & ad-
vances to unconsoli-
dated joint ventures
Mortgage notes receiv-

&
equivalents
Restricted cash
Tenant receivables, net

Deferred chaégésnét of
a:cumu ated amorti-

Total amets
Liabilities:

Revolving credit lines

M ortgaﬁ]e T0t$ payable

Accotér&ts payabl e& ac-
Deferfrfed compensﬂl on

Other I|ab|||t|$
Total liabilities
edeemabl e noncon-

trolling interests . . .
7.125% series F cumu-
Iatlve preferred

ock
6. 750% Serious G Cu-
gul atlve preferred
6.250% Serious H Cu-
mulative preferred
stock ...........
Common stock
Class A common stock
Additional paid in capi-

1
Cumulative distribu-

tions in excess of net d
.......... r
Accumulated other

compr(?hen)s vein-
Total stockholdéré"éd—'

uity

39,141
$0.50

$0.57
$0.49
$0.56
$.92
$1.04
251
213653
213656

as of Oct.
2017

090,402
195,020
895,382

933,431
8,674
2,306

19,632
20,803
11,867

996,713
4,000

297,071
4,200

96
22,755
328,122
81,361

115,000
97

297
514,217

120,123

2,742
587,230

URSTADT BIDDLE PROPERTIES INC

Annual Meeung\
announced that its An
held on Mar. 21, 2018
Square, 9th Floor, Stamford

SE

Development: On Feb. 8,
nual Meeting cI)Ef Stockholderswill be

35,721
$0.92

$1.04
$0.90
$1.02
$.90
$1.02
249
(51685
251694

Reclassified to conform with 2017 presentation 2IAs
As of December 31, 2016 [4As of December 31, 2017

31($000):

2016
1,016,838
186,098
830,740

38,469
13,500
882,709

13,338
7,092
931,324
8,000
273,016
4,977
130
27,915
314,038

18,253
129,375

75,000

296
509,660

dr114,091

dr1,303
599,033

2018, Co

at Six Landmark

06901.

VALUE LINE CAPITAL APPRECIATION FUND INC
12, 2018, Co. changed its name

New Name: On Feb

from ValueLine Capltal preuanon Fund,
Line Income and Growth Fund, Inc.
VAN KAMPEN SENIOR LOAN FUND
Annual Report:
Income Account, years ended ($):

X 02/28/17 _ 02/29/16
Interestincome ... 59,216,524 73,782,855
Dividends income 840,076 239,027
Interest & dividends

from affiliated

investments ....  ....... 135,793
Other income . . .. 1,694,414 2,707,135
Total investment

income ....... 61,751,014 76,864,810
Advisory fee ... .. ,346,215 8,621,045
Administrative

servicesfees . .. 2,087,122 2,462,072
Custodian fees 254383 414,743
Distribution

feesclassA 292,678 390,449
Distribution

feesclassB 5,163 10,932
Distribution

feesclassC 1,182,530 1,538,170
Distribution

fees-class IC 69,335 75,774
Interest, facilities &

maintenance fees 3,232,628 2,965,671
Transfer agent fees 92,585 1,073,717
Trustees' & officers

fees & benefits 26,542 37,082
Retglaratlon & filing

......... 67390 .......

nc. to Value

02/28/15
82,215,900
1,985,777

550,384
2,768,264

87,520,325
10,794,470

3,101,315
433,702
556,024

22,173

1,987,020

92,014

2,939,722
1,185,878

111,635

Reports to

shareholders . .. 989,457 1,078,616 1,289,522
Professional services

fees ......... 147999 ....... .......
Other expenses . . . 74,168 378,986 598,643
Total expenses . 16,668,195 19,047,257 23,112,118
Less: Feeswaived,

expenses

reimbursed & /or

expense offset

arrangement 4,466 8,002 18,758
Net expenses . . . . . 16,663,729 19,039,255 23,093,360
Net investment

income ...... 45,087,285 57,825,555 64,426,965
Y ear end shares

outstanding . ... 126,000,862 137,919,289 163,739,202
Net investment

income per

share-classA . .. $0.34 $0.38 $0.36
Net investment

income per

share-classB . .. $0.34 $0.38 $0.36
Net investment

income per

share-classC . . . $0.29 $0.33 $0.31
Net investment

income per

share-classY ... $0.36 $0.40 $0.38
Net investment

income

share-class IB $0.36 $0.39 $0.37
Net investment

income per

share-classIC .. $0.35 $0.38 $0.36

Balance Sheet, as of ($):

Assets: 02/28/17 02/29/16
Investments, at value [1]1,010,245,332 [11918,029,407
Investments in affili-

ates, atvalue . .... [214,532,541 [213,744,273
Total investments, at

value ........... [3]1,014,777,873 [31921,773,680

............. 65,617,306 37,573,611
Foreu gn currencies, at
........... 10,437,078 [211,365,413
1 nveiments sold re-

ceivable ......... 42,174,311 38,485,637
Interest & feesreceiva-

............. 6,286,796 7,933,311
Fund shares sold re-

eivable ......... 222,480 76,340
| nveﬂments matured

receivable, at value [51671,443 [517,538,171
Unrealized appreciation

on forward foreign

currency contracts

outstanding ...... 370,032 1,808,665
Investment for trustee

deferred compensa-

tion & retirement

lans . .......... 32,100 25,686
Other assets ........ 201,685 195,130
Total assets . ....... 1,140,791,104 1,016,775,644
Liabilities:
Borrowings payable . . 150,000,000 150,000,000
| nvestment purchased
gy ......... 98,996,472 26,759,494
Fun shares rggur—
e e 44,713
D|V|dends payable .. 1,479,307 1,979,410
Accrued fees to affili-

atespayable .. .... 257,779 305,296
Accrued interest ex-

........... 192,431 156,518
Aocrued trustees’ & of-

ficers fees & bene-

fits ............. 4,227 3,946
Accrued other operat-

ingexpenses . ..... 521,828 366,009
Trustee deferred com-

pensation & retire-

mentplans ....... 88,530 93,744
Unrealized depreciation

on forward foreign

currency contracts

outstanding ...... 375,526 19,894
Unfunded loan commit-

........... 46,292,257 35,181,203
Total I|ab|||t|es ...... 298,208,357 214,910,227
Net assets ap| Ilcabl eto

common 842,582,747 801,865,417

Shar&s of benefldal in
erest ........... 1,466,881,745 1,759,290,213
Undlstn buted net in-

vestment income

(10SS) ..., dr733,988  dr3,293,385
Undistributed net real-

ized gain (loss) . dr575,903,448 dr791,162,609
Net unrealized agpred—

ation (depreciation) dr47,661,562 dr162,968,802
Net assets ap) Ilcableto

common 842,582,747 801,865,417
Net assets val ue per

share-classA ..... 6.68 5.81
Net asset value per

shareclassB ..... 6.68 5.81
Net asset value per

share-classC . .... 6.70 5.82
Net asset value per

share-classY ..... 6.68 5.81
Net asset value per

share-classIB . .... 6.69 5.81
Net asset value per

share-classIC ..... 6.69 5.81

[ICost - Inveimen at value: 2017 $1,035,198,804,
2016$1 051 006,784 [ZICost - Investments in affiliates, at
val ue $4 062,033; 2016 $4,062,033 [3Cost - Total

2017 '$1,039,260,837; 2016

value: .
$1 055 068 817 [4] ICoﬂ fora n currencies, at value: 2017

$10,471,659; 2016 $1,3 23 [5]Cost Receivables
g]a\gestnimsm atured, at value 2017 $23, 884 779; 2016

VAN KAMPEN SENIOR LOAN FUND
Earnings, 6 mos. to Aug. 31 (—9$):
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2017 2016
Non-int. income . . ... 23, 604 906 30,918,297
Non-int. expenses . 8,745,550 ,409,835
Net income ....... 14, 859 356 22,508,462
Earn. per share
(primary) ........ $0.13 $0.17
VEREIT INC
Interest Sale Completed: On Feb. 1, 2018, Co. and its

operatlng aﬁ)ar’mershlp VEREIT Operatmg Partnership,
L.P., sold al the issued and outstanding shares of common
stock of Cole Capital Advisors, Inc. (‘Cole Capital‘), a
subsidiary of Co. that sponsors and manages non- listed
real estate investment trusts, and certain of Cole Capital’s
subsidiaries, to CCA Acquisition, LLC, an affiliate of CIM
Group, LLC, a rea estate investment firm, for total
consideration of %)grommateiy $120,000,000 pald in cash
and up to $80,000,000 in fees to be paldunderasx year
services agreement based on Cole Capital’s future
revenues.

VICI PROPERTIES INC

ffering: On Jan. 30, 2017, Co. announced a public
offerm% E{L)erant to a Common Stock. Co. proposed to
offer 5 0,000 at a proposed maximum offering prlce
per share of $21.00, which amounted to_a prog
maximum ag? egate offering price of $12 5

The amount of registration fee is $150,333.7'

VORNADO REALTY TRUST
Annual Report:

Consolidated Income Account, years ended Dec.
1 ($000):

2017
1,714,952

2016
1,662,093

[@2015
Property rentals

revenues 1,626,866
Tenant expense

reimbursements

revenues
Fee & other income
Total revenues
Operating expenses
Depreciation &

amortization

EXPEenses . . . ...

233,424 221,563
135,750 120,086
2,084,126 2,003,742
886,596 844,566

218,739
139,890
1,985,495
24,511

429,389 421,023 379,803
General &

administrative
158,999 149,550 149,256
Acquisition &

transaction related

costs . ... ... 1,776 9,451

1,476,760 1,424,590
607,366 579,152

12,511
1,366,081
........ 619,414
Incom aflc&) from

ly owned
entities
Inoome (loss) from
estate fund
mvestments
Interest & other
|nvestment income

15,200 168,948 dr9,947

3,240  dr23,602 74,081

37,793
345,654

29,548
330,240

27,240
309,298

Net galn Ios's)'en‘ '
di spos ion of
wholl

parti

s
Income (loss) before

incometaxes . . .
Income tax expense

501
318,446
41,090

160,433
584,239
7,229

149,417
550,907
cr85,012

(benefit) ......
Income (|0$) from
contini
Inogme (Ios) from
discontinued
operations . . .. .
Net income (loss)
Less net loss
(income)
attributable to
noncontrolling
interestsin
consoljdated
subsidiaries .
Le$ net loss

attrl buta)bl eto
noncontrolling
interestsin the
Operating
Partnership . . ..
Net income
attributable to
Vornado Realty
Trust ........
Preferred share
dividends .....
Preferred share
issuance costs
series J
redemption) ...
Net income (10ss)
attributable to
common
shareholders . .
Earnings allocated to
unvtestguat
participating
securities .. .. 46 96 81
Net income (loss)
attributable to
common
shareholders -
basic .........
Common shares(000)
Weighted average
shares outstanding
We| ghted average
shares outstanding
-diluted .....-

277,356 577,010 635,919

dr13,228
264,128

404,912

223,511
981,922

859,430

dr25802  dr21,351  dr55,765

dr10,910  dr53,654  dr43,231
227,416

65,399

906,917
75,903

760,434
80,578

7,408

162,017 823,606 679,856

161,971 823,510 679,775

189,526 188,837 188,353

191,258 190,173 189,564

Y ear end shares
outstanding .
Income (loss) per
common
from continuing
operations - basic
Income (loss) per
common
from discontinued
operanons basic
Net income (loss) per
common are -

189,984 189,101

$.92 $2.35 $2.49

ds.07 $2.01 $1.12

$0.85 $4.36 $3.61

Income(loss per
common
from continuing
operanons-
diluted $91

$2.34 $2.48

Income (loss) per
common e
from discontinued
operanons -

ds.06 $2.00

$0.85
D|V|dends per
common share . . $2.62
Total number of
employees . . . .. [21[313,989
Number of common
stockholders . . . 2121993
[TIRestated to reflect the discontinued operations, of
Washington, DC segment [2ZIAsis BlApproximately [41As
of February 1, 2018

Consohdated Balance Sheet,

as of Dec. 31($000):

Assets: 2017 (112016
Land ............. 3,143,648 3,130,825
BU|Id| ngs & improve-

........... 9,898,605 9,684,144
Deve| o ment costs &

construction in pro-

gress ... 1,615,101 1,278,941
Leasehold improve-

ments & equipment 98,941 93,910
Total real estate, at

cost ............ 14,756,295 14,187,820
Less accumulated de-

preciation & amorti-

zation ........... 2,885,283 2,581,514
Real estate, net ... ... 11,871,012 11,606,306
Cash & ci

equivalents . ...... 1,817,655 1,501,027
Restricted cash .. .. .. 97,157 95,032
Marketable securities 182,752 203,704
Tenant & other receiv-

ables, net ........ 58,700 61,069
Investments in partially

owned entities . . . 1,056,829 1,378,254
Real estate fund invest-

ments ........... 354,804 462,132
Receivable arising from

the straight-lining of

rents,net ........ [21926,711 [21885,167
Deferred leasing costs,

............. [31403,492 [31354,997
Idenufled mtangl ble as-
s, net ..., 159,260 189,668
Assets rel ated to dis-

continued operations 1,357 3,568,613
Otherassets ........ 468,205 508,878
Total assets . ....... 17,397,934 20,814,847

Liabilities:

Mortgages payable, net 8,137,139 8,113,248
Senl or unsecured notes,

............. 843,614 845,577
Unsecured term loan,

............. 748,734 372,215
Unsecured revolving

credit facilities .... ....... 115,630

Accounts payabl e& ac

rued ex| 415,794 397,134
Deferred revenue e 227,069 276,276
Deferred compensation

plan ............ 109,177 121,183
Liabilitiesrelated to

discontinued opera-

tions............ 3,620 1,259,443
Preferred shares to be

redeemed on January

4& 11,2018 ..... 455514 ... ...
Other liabilities .. ... 464,63 417,199
Total liabilities ... ... 11,405,296 11,917,905
Redeemable noncon-

trolling interests -

ClassA units . .... 979,509 1,273,018
Redeemable noncon-

trolling interests -

Series D cumulative

redeemabl e preferred

............ 5,428 5,428
Total edeemable non-

controlling interests 084,937 1,278,446
Preferred shares of ben-

eficial interest . . ... 891,988 1,038,055
Common shares of ben-

eficial interest . 7,577 7,542
Additional capltal 7,492,658 7,153,332
Earnings (less than) in’

excess of distribu-

tions............ dr4,183,253 dr1,419,382
Accumulated other

comprehensivein-

come(loss) ....... 128,682 118,972
Total Vornado Realty

Trust shareholders'

equity (deficit) . 4,337,652 6,898,519
Noncontrolling inter-

ests in consolidated

subsidiaries ...... 670,049 719,977
Total equity ........ 5,007,701 7,618,496

[TJRestated to reflect the discontinued operations of
Washington, DC segment [2/Net of allowance - Receivable
arising from the straight-lining of rents: 2016 $1,913,000;
2017 $954,000 [EINet of accumulated amortization -

erred leasing costs: 2016 $170,952,000; 2017
$191 827,000

\F/lCJ)\’\(Ill-\3 ASIA PACIFIC DIVIDEND EQUITY INCOME
Earnings, 6 mos. to Aug. 31 (—$):

2017 2016

I nvestment Revenues 2,840,939 3,024,169

Gain (losses) on sale of

assets ... ... 2,840,939 3,024,169
Non-int. expenses . 932,120 874,116
Net income ....... 1,908,819 2,150,053
Earn. per share

(primary) ........ $0.16 $0.17
VOYA INFRASTRUCTURE INDUSTRIALS &

MATERIALS FUND
Earnings, 6 mos. to Aug. 31 (—9$):

2017 2016
Investment Revenues 4,624,774 4,552,496
Gain (losses) on sale of
assets ...... 4,624,774 4,552,496
Net income ....... 2,764,545 2,838,868
Earn. per share
(primary) ........ $0.14 $0.14
VOYA SENIOR INCOME FUND
Earnings, 6 mos. to Aug. 31 (—$)
2016
Investment Revenues 17,034,862 18,513,268
Gain (losses) on sale of
........... 17,034,862 18,513,268
Non-int. expenses 6,402,088 5,605,962
Net income ....... 10,632,774 12,907,306
Earn. per share
(primary) ........ $0.29 $0.34
VOYA SENIOR INCOME FUND
Annual Report:
Income Account, years ended ($):

. 02/28/17 02/29/16 02/28/15
Interestincome ... 35,285,249 41,744,016 55,185, 978
Dividends ....... 48,569 58,735 1455
Otherfees .. ..... 747,719 89,483 243,792
Total investment

income ....... 36,081,537 42,392,234 55,575,286
Investment
management fees 5,702,084 6,608,325 8,567,183
Administrationfees .. ... .. 140,421 1,070,898
Distribution &
service fees: class
Ao 498,716 571,046 861,312
Distribution &
service fees: class
B ........... 421 1,819 4,224
Distribution &
service fees: class
........... 1,650,314 1,949,995 2,449,977
Transfer agent fees:
classA™.. ... .. 178,711 230,127 222,596
Transfer agent fees:
classB ™. ...... 35 197 272
Transfer agent fees:
classC™....... 196,802 261,932 211,614
Transfer agent fees:
classl 7....... 24,737 38,662 32,044
Transfer agent fees:
classW™....... 24,193 29,060 26,032
Interest expense 2,378,144 2,353431 3,356,486
Custodian fees .. 316,351 431,7 566,421
Professional fees . . 125,804 158,293 183,886
Trustees fees . ... 20,425 24,945 1,9
Registration fees . . 50,451 98,415 106,372
Shareholder reporting
expense ...... 212,181 300,600 322,252
M|soe||aneous
...... 65,771 92,730 102,282
Tot penses 11,445,140 13, 291 773 18,115,758
Net recouped,
(waived &
rei mburﬁd) fees ... Ll dr211,377
Net waived &
reimbursed fees 242,387 531,213 .......
Net expenses . . . . . 11,202,753 12,760,560 17,904,381
Net investment
income ...... 24,878,784 29,631,674 37,670,905
Y ear end shares
outstanding 38,632,938 40,301,759 49,018,644
Net investment
|noome per class A
share ........ $0.67 $0.70 $0.65
Net |nvestment
|ncome per classB
share ........ $0.61 $0.60 $0.59
Net |nveslment
|noome per classC
share ........ $0.61 $0.63 $0.59
Net |nvestment
|ncome per class |
share ........ $0.69 $0.72 $0.68
Net |nveslment
income per class
Wshare ...... $0.70 $0.73 $0.69
Balance Sheet, as of ($):
Assets: 02/28/17 02/29/16
Investments in securi-
tiesatvalue ...... [11688,143,877 [11631,873,612
Short-term investments
atvalue ......... 1,035,150 .......
Cash ............. 35,591 2,129,116
Forel gn currencies, at
vaue ........... 803,610 [21903,083
| nvﬂment securities
sold receivable . ... 10,941,111 9,710,738
Fund shares sold re-
ceivable ......... 1,272,724 1,201,146
D|V|dends& interest
receivable . ....... 2,928,287 4,256,351
Otherfees ......... ....... 285
Unrealized appreciation
on foreign currency
contracts ........ ....... 454,148
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Reimbursement due

frommanager ..... ....... 32,933
Prepaid expenses 56,684 24,301
Other S . 28,670 23,431
Total assets ........ 705,245,704 650,609,144

Liabilities:

Notes payable ...... 154,800,000 160,900,000
Payable for investment

securities purchased 50,823,448 9,351,955
Accrued interest paya-

ble .......... ... 20,903 71,264
Payabl e for investment

a% ent fees 463,311 461,157
Payabl or sharehol der

service & distribu-

tionfees ......... 163,098 172,031
Income d| stribution

payable ......... 1,724,981 1,889,273
Unreallzed depreciation

on foreign currency

contracts ........ 4434 ... ..
Unrealized depreciation

on unfunded commit-

ents . ... 945,099 1,587
Accrued trustees fees 8,124 7,023
Payable to trustees

under the deferred

compensation plan 28,670 23,431
Other accrued expenses

& liabilities ... ... 404,643 435,789
Total liabilities . ... .. 209,386,711 173,313,510

et asset: e 495,858,993 477,295,634
P id-in capital 716,682,795 819,483,460
Undistributed (distribu-

tions in excess of)

net mvament in-

........... dr1,690,510 dr2,424,509
Accumul ated net real-

ized gain (loss) . dr211,155,723 dr284,388,347

Net unrealized apprem—

ation (depreciation) dr7,977,569  dr55,374,970

assets . ......... 495,858,993 477,295,634
Net assets value per

classA share ..... 13 12
Net assets value per

classBshare ..... 13 12
Net assets value per

classCshare ..... 13 12
Net assets value per

classl share ...... 13 12
Net assets value per

classWshare . .... 13 12

[[ICost - Investments in securities at value: 2017
$696,151,478; 2016 $687,605,108 [2]Cost - Foreign cur-
rencies, at value: 2016 $907,907

VSB BANCORP INC (NY)

Earnings, 9 mos. to Sep. 30 (Consol —9):

) . 2016
Net interest income 9,208,823 8,040,211
Prov. loanlosses . ... 15,000 225,000
Non-int. income . . ... dr9,208,823 dr8,040,211
Non-int. expenses . 6,959,577 6,344,690
Incometaxes ....... . ,407 902,412
Net income ....... 2,236,586 1,675,831
Earn. per share

(pri ary) ........ $1.26 $0.96

(fuIFy d||uted) ..... $1.25 $0.96
WASHINGTON FEDERAL INC.

Earnings, 3 mos. to Dec. 31 (Consol $000):

201
Net interest income 145,780 132,764
Non-int. income . . ... dr145,780 dr132,764
Non-int. expenses . 61,941 54,341
Incometaxes ....... 8,965 19,859
Net income ....... 51,670 41,246
Earn. per share

(primary) ........ $0.59 $0.46

arn. Fer S

(fully-diluted) .. ... $0.59 $0.46
Common shares(Of
Avg no. shs (primary) 86,938 89,311

(CT;ully dlluted) ..... 87,083 89,731

Consolidated Balance Sheet Items, as of Dec.
31 ($000):

Assets: 2017
Loans ............ ... ... 12,456,216
Loanlossprov. ................. 127,155
Premises & equipment . ........... 264,643
Otherassets .................... 177,799
Totalassets .................... 15,584,013

Liabilities:

Other liabilities ................. 133,892
Common stock . ... 135,275
1,661,866

15,584,013

WASHINGTON REAL ESTATE

INVESTMENT TRUST
Acquisition Completed: On Jan. 18,

through awholly-owned subsidiary, WashREIT ArI i n%on

Tower LLC, acquired the Arlington Tower, a 398

square foot office proper%m Arlington, VA from 1300

N. 17th Street. L.P. for $250,000,000 pursuant 'to the terms

of a purchase agreement.

\EVL[JEII\_Ilf)S FARGO GLOBAL DIVIDEND OPPORTUNITY

Annual Report:

Income Account, years ended Oct. 31($):
2017 2016 2015

Dividends on

investment

income ....... 115475616  [1132,966,035 36,902,543
Interest on

investment

income ....... 2171184 ....... 885,026
Income from

affiliated

securities .. ... 100,252 54,078 28,834

Total investment

income ....... 17,747,052 33,020,113 37,816,403
Advisory fee . . ... 3048129 3108259 3.734599
Administration fee 160,428 163,593 196,558
Custody &

accountin fees 63,661 62,984 76,080
Professional . 112,853 92,113 148,667
Shareholder report

expenses ...... 72,517 73,893 87,723
Truste&‘ fees &

expenses ...... 22,013 21,931 20,239
Transfer agent fee 31,434 31,136 32,351
Interest expense . . 451342 ... ...,
Other fees &

EXPenses . .. ... 7,308 5,191 43,916
Total expenses . .. 3,969,685 3,559,100 4,340,133
Net investment

income ...... 13,777,367 29,461,013 33,476,270
Y ear end shar

outstandi ng 45,433,567 45,913,423 49,160,825
Net investment

income per share $0.30 $0.62 $0.68

[TINet of forero%_n withholding taxes-dividends on invest-
ment income: 2017 $733,623; 2016 $2,378,734

Balance Sheet, as of Oct. 31($):

Assets: 2017 2016
Investments in unaffili-

ated issuers, at vaue [11326,652,072 [11275,604,945
Investments in affiliat-

ed issuers, at value [2116,518,572  [2111,698,551
Total mvﬂments at

.................. [31287,303,496
Forergn currency, at

........... 6,737,892  [4110,373,599
Recervabl e for invest-

mentssold .. ..... 180,456 3,091,445

Reoervable for divi-
ends . .......... ....... 1,748,552
Receivable for divi-
or dendjs & mteres(t& 1,829,199 .......
expenses

%rt)ﬂer a&f);g ....... 225,075 4,387
Total assets ........ 352,143,266 302,521,479

Liabilities:

Payable for investments
rchased ........ 47,500,000 3,000,000

Payable for fund shares
repurchased ...... 636,984 248,520
Advisory fee payable 282,133 243,140

Adm| n| Stration fee pay-
............ 14,849 12,797

Trustees fees & ex-

penses payable . 1,884 ...,
Accrued expenses &

other liabilities . ... 43,361 102,657
Total liabilities ... ... 48,479,211 3,607,114
Total net assets ...... 303,664,055 298,914,365
Paid-incapital ...... 458,898,885 667,514,301
Undistributed (overdis-

tributed) net invest-

mentincome ..... 130,155 1,123,224
Accumulated net real-

|zede§a| ns (losses) on

investments ... .. dr185,044,320 dr370,671,516
Net unrealized gains

(Iosses) on invest-

ents . ........ .. 29,679,335 948,356

Total netassets . ..... 303,664,055 298,914,365
Net assets value per

share ........... 6.68 6.51

[T Cost - Investments in unaffiliated securities, at value:
2017 $296 841 991; 2016 $274,445,603 [2]Cost - Invest-

ments in affiliated urrtreﬁ at value:; 2017 $16,518572;
2016 $11,698,551 [BCost - Total investments. 2016
$286,144,154[4]Cost-foreign currency, at value: 2016
$10,621,777

WELLS FARGO INCOME OPPORTUNITIES FUND
Earnings, 6 mos. to Oct. 31 (—9$):

2017 2016
Investment Revenues 26,884,601 30,865,109
Gain (losses) on sale of
assets . ........ .. 26,884,601 30,865,109
Non-int. expenses . 5,073,892 3,674,868
Net income ....... 21,810,709 27,190,241
Earn. per share
(primary) ........ $0.31 $0.38

WELLS FARGO UTILITIES & HIGH INCOME FUND
Annual Report:

Income Account, years ended Aug. 31($):

B 2017 2016 2015
Dividends on
investment
income ....... (116,850,287 (116,315,860 (116,920,396
Interest on
investment
income ....... 2,668,892 2,936,072 2,954,012
Income from
affiliated
securities .. ... 59,690 24,592 8,416
Total |nvestment
....... 9,578,869 9,276,524 9,882,824
Adwsory fee . 837,150 26,591 866,645
Adminigtration fee 69,763 68,883 72,220
Custodian &
accounting fees 25,688 27,106 25,874
Professional fees . . 114,020 92,060 163,551
Shareholder reports
expenses ... ... 10,442 52,704 67,410
Trustees fe&s&
expenses .. .... 21,300 19,889 23,255
Transfer agent fee 32,442 33,435 29,530
Interest expense . . 342,098 238,420 198,189
Secured borrowing