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7KH�7UXVWHHV���ZKR�DUH�GLUHFWRUV�RI�WKH�FKDULW\�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ��SUHVHQW�WKHLU�UHSRUW���LQFOXGLQJ�
VWUDWHJLF�UHSRUW��DQG�DFFRXQWV�IRU�WKH�\HDU�HQGHG�����'HFHPEHU�������

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�DFFRXQWV�
DQG�FRPSO\�ZLWK�WKH�&KDULWLHV�$FW�������WKH�&RPSDQLHV�$FW�������WKH�&KDULW\
V�0HPRUDQGXP�DQG�$UWLFOHV�RI�
$VVRFLDWLRQ��DQG�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�
FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV� LQ�DFFRUGDQFH�ZLWK� WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.�
DQG�WKH�5HSXEOLF�RI�,UHODQG��)56�������HIIHFWLYH���-DQXDU\��������

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV�VXEMHFW�WR�WKH�
VPDOO�FRPSDQLHV�UHJLPH��

7KH� 7UXVWHHV� KDYH� HQVXUHG� WKDW� WKH� &KDULW\� LV� IXOO\� FRPSOLDQW� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� &KDULW\�
&RPPLVVLRQ��DQG�LQ�SDUWLFXODU�WKDW��

��WKH�&KDULW\�SUHSDUHV�UHJXODU�UHSRUWV�RQ�ZKDW�LW�KDV�DFKLHYHG��DQG�DQQXDO�UHWXUQV�DQG�DFFRXQWV��

�� WKH�&KDULW\� GRHV� QRW� EUHDFK� DQ\� RI� WKH� UHTXLUHPHQWV� RU� UXOHV� VHW� RXW� LQ� LWV� JRYHUQLQJ� GRFXPHQWV� DQG� LWV�
FKDULWDEOH�SXUSRVH�DQG�REMHFWV��

��WKH�&KDULW\�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�RI�RWKHU�OHJLVODWLRQ�DQG�RWKHU�UHJXODWRUV��LI�DQ\��ZKLFK�JRYHUQ�WKH�
DFWLYLWLHV�RI�WKH�&KDULW\��

�� WKH� &KDULW\� FRPSOLHV� ZLWK� WKH� GXW\� ZLWKLQ� VHFWLRQ� ���� RI� WKH� ����� &KDULWLHV� $FW� WR� KDYH� GXH� UHJDUG� WR�
JXLGDQFH�SXEOLVKHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�UHODWLRQ�WR�D�SXEOLF�EHQHILW�VWDWHPHQW��DQG�

�� WKH�7UXVWHHV� DFW� ZLWK� LQWHJULW\�� DQG� DYRLG� DQ\� SHUVRQDO� FRQIOLFWV� RI� LQWHUHVW� RU�PLVXVH� RI� FKDULW\� IXQGV� RU�
DVVHWV��

,Q�DGGLWLRQ��WKH�7UXVWHHV�KDYH�HQVXUHG�WKHLU�UHVSRQVLELOLWLHV�LQ�NH\�DUHDV��

��HQVXULQJ�WKDW�WKH�&KDULW\�LV�DQG�ZLOO�UHPDLQ�VROYHQW��

��HQVXULQJ�WKDW�WKH�FKDULWDEOH�IXQGV�DQG�DVVHWV�DUH�XVHG�UHDVRQDEO\��DQG�RQO\�LQ�IXUWKHUDQFH�RI�WKH�&KDULW\
V�
REMHFWV��

��DYRLGLQJ�XQGHUWDNLQJ�DFWLYLWLHV�WKDW�PLJKW�SODFH�WKH�&KDULW\
V�IXQGV��DVVHWV�RU�UHSXWDWLRQ�DW�XQGXH�ULVN��DQG�

��WDNLQJ�VSHFLDO�FDUH�ZKHQ�LQYHVWLQJ�WKH�IXQGV�RI�WKH�&KDULW\��RU�ERUURZLQJ�IXQGV�IRU�WKH�&KDULW\�WR�XVH��

7KH�7UXVWHHV�KDYH�WDNHQ�UHDVRQDEOH�FDUH�DQG�VNLOO�LQ�WKHLU�ZRUNV�DV�7UXVWHHV��XVLQJ�WKHLU�SHUVRQDO�VNLOOV�DQG�
H[SHULHQFH�DV�QHHGHG�WR�HQVXUH�WKDW�WKH�&KDULW\�LV�ZHOO�UXQ�DQG�HIILFLHQW��

,Q�DOO�UHOHYDQW�FDVHV��IRU�H[DPSOH�WKH�FRQVWUXFWLRQ�RI�WKH�6FULSWXUH�8QLRQ�FRQIHUHQFH�FHQWUH��WKH�7UXVWHHV�KDYH�
FRQVLGHUHG� REWDLQLQJ� H[WHUQDO� SURIHVVLRQDO� DGYLFH� RQ� DOO� PDWWHUV� ZKHUH� WKHUH� PD\� EH� PDWHULDO� ULVN� WR� WKH�
&KDULW\��RU�ZKHUH�WKH�7UXVWHHV�PD\�EH�LQ�EUHDFK�RI�WKHLU�GXWLHV��
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2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�REMHFWV��RI�WKH�&KDULW\��DUH��
���W�R�DGYDQFH�WKH�&KULVWLDQ�IDLWK�LQ�%XUXQGL�DQG�LQ�VXFK�RWKHU�SDUWV�RI�WKH�ZRUOG�DV�WKH�7UXVWHHV�PD\�IURP�WLPH��
�WR�WLPH�WKLQN�ILW���
�� �W�R� UHOLHYH� SHUVRQV�ZKR�DUH� LQ� FRQGLWLRQV� RI� QHHG� RU� KDUGVKLS� RU�ZKR�DUH� DJHG� RU� VLFN� DQG� WR� UHOLHYH� WKH��
�GLVWUHVV�FDXVHG�WKHUHE\�LQ�WKH�VDLG�ORFDWLRQ�DQG�LQ�VXFK�RWKHU�SDUWV�RI�WKH�ZRUOG�DV�WKH�7UXVWHHV�PD\�IURP�WLPH��
�WR�WLPH�WKLQN�ILW���DQG�
���W�R�DGYDQFH�HGXFDWLRQ�LQ�DFFRUGDQFH�ZLWK�&KULVWLDQ�SULQFLSOHV�E\�VXFK�PHDQV�DV�WKH���7UXVWHHV�PD\�FRQVLGHU��
�DSSURSULDWH��

7KURXJK�WKH�DFKLHYHPHQW�RI�WKHVH�REMHFWLYHV�WKH�&KDULW\�GHOLYHUV�SXEOLF�EHQHILW�WKURXJK�OLYHV�EHLQJ�FKDQJHG��
�IRU�JRRG�LQ�VSLULWXDO��PRUDO��HWKLFDO�DQG�SUDFWLFDO�ZD\V�DQG�WKURXJK�WKH�UHOLHI�DQG�SUHYHQWLRQ�RI�SRYHUW\��

7R�DFKLHYH�WKLV��*UHDW�/DNHV�2XWUHDFK�VXSSRUWV�D�QXPEHU�RI�SDUWQHUV�DQG�RUJDQLVDWLRQV�VWUXFWXUHG�WR�VSUHDG�
WKH�&KULVWLDQ�JRVSHO��ZKLOH�SURYLGLQJ�SUDFWLFDO�VXSSRUW� WR�\RXWK��XQLYHUVLW\�VWXGHQWV��VWUHHW�FKLOGUHQ��� �RUSKDQ�V�
DQG�RWKHUV�����

7KH�7UXVWHHV�KDYH���SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�
WKH�&KDULW\�VKRXOG�XQGHUWDNH��

7KH�7UXVWHHV�PHHW� UHJXODUO\� WR� UHYLHZ� WKH� SHUIRUPDQFH� RI� WKH�&KDULW\��$W� WKHVH�PHHWLQJV� WKH�7UXVWHHV� VHW�
VWUDWHJ\��DVVHVV�LWV�ULVNV�DQG�UHYLHZ�SROLFLHV�DQG�SURFHGXUHV���

7KH� &KDULW\� XQGHUWDNHV� VRFLDO� LQYHVWPHQWV� LQ� WKH� IRUP� RI� SURJUDPPH� UHODWHG� LQYHVWPHQWV�� 7KHVH� DUH�
FRQFHVVLRQDU\�ORDQV�PDGH�WR�SDUWQHUV�LQ�%XUXQGL�WR�HQDEOH�RUJDQLVDWLRQV�RU�SHRSOH�WR�FRPSOHWH�SURMHFWV�WKDW�
DUH�LQ�OLQH�ZLWK�WKRVH�RI�WKH�&KDULW\���

8QGHU�WKH�PHPRUDQGXP�RI�DVVRFLDWLRQ��WKH�&KDULW\�KDV�WKH�SRZHU�WR�PDNH�DQ\�LQYHVWPHQW�ZKLFK�WKH�7UXVWHHV�
VHH� ILW�� JHQHUDOO\� WKH�&KDULW\� LQYHVWV� LWV� FDVK� UHVRXUFHV� LQ� OLTXLG� LQYHVWPHQWV� WKDW� FDQQRW� JR�XS�RU� GRZQ� LQ�
YDOXH��

6WUDWHJLF�UHSRUW�
7KH� GHVFULSWLRQ� XQGHU� WKH� KHDGLQJV� �$FKLHYHPHQWV� DQG� SHUIRUPDQFH�� DQG� �)LQDQFLDO� UHYLHZ�� PHHW� WKH�
FRPSDQ\�ODZ�UHTXLUHPHQWV�IRU�WKH�7UXVWHHV�WR�SUHVHQW�D�VWUDWHJLF�UHSRUW��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
7KH�&KDULW\�FRQWLQXHG�LWV�VXSSRUW�RI�NH\�&KULVWLDQ�HYDQJHOLVWLF�PLQLVWULHV�LQ�WKH�*UHDW�/DNHV�UHJLRQ�RI�&HQWUDO�
$IULFD��*UDQWV�DUH�SDLG� IURP�UHVWULFWHG� IXQGV� LQ�DFFRUGDQFH�ZLWK� WKH�GRQRU¶V�ZLVKHV��DV�ZHOO�DV�XQUHVWULFWHG�
JUDQWV�SDLG�LQ�OLQH�ZLWK�WKH�VWUDWHJ\�DJUHHG�E\�7UXVWHHV�DQG�DV�QHHG�DULVHV��

6LPRQ�*XLOOHEDXG�PDQDJHV�WKH�&KDULW\�EDVHG�LQ�WKH�8QLWHG�.LQJGRP�DQG�KH�LV�DEO\�DVVLVWHG�E\�2QHVSKRUH�
0DQLUDNL]D�ZKR� ORRNV�DIWHU� WKH�&KDULW\
V� LQWHUHVWV� LQ�%XUXQGL�� �2WKHU� WHDP�PHPEHUV��HLWKHU� IXOO�RU�SDUW� WLPH��
LQFOXGH�ILYH�LQ�WKH�8.�DQG�WZR�LQ�%XUXQGL��

�����ZDV�D�SDUWLFXODUO\�FKDOOHQJLQJ�\HDU�� � ,Q�%XUXQGL��D�QDWLRQDO�HOHFWLRQ� WRRN�SODFH� LQ�0D\��DQ�HYHQW�ZKLFK�
KLVWRULFDOO\� LV�D� WLPH�RI� WHQVLRQ�DQG�YLROHQFH�� �2Q�WKLV�RFFDVLRQ�� WKHUH�ZDV�WKDQNIXOO\�YHU\� OLWWOH�YLROHQFH�DQG�
DOWKRXJK�WKH�UHVXOWV�ZHUH�GLVSXWHG�E\�VRPH��D�QHZ�3UHVLGHQW�ZDV�HOHFWHG�DQG�WKH�WUDQVLWLRQ�ZDV�VPRRWK���,Q�
WKH�ZLGHU�ZRUOG�� WKH�&RYLG����SDQGHPLF� WRRN�KROG�ZLWK� LWV�HIIHFWV�RQ�HFRQRPLHV�DQG�WKH�DELOLW\�RI�SHRSOH� WR�
JDWKHU� LQ� WKH� XVXDO� ZD\�� LQFOXGLQJ� WKH�&KDULW\¶V� XVXDO� IXQGUDLVLQJ� HYHQWV�� � 'HVSLWH� WKLV�� WKH�&KDULW\� VDZ� D�
VLJQLILFDQW� LQFUHDVH� LQ� LQFRPH� DQG� VR� LV� WKDQNIXO� WR� *RG�� LWV� JHQHURXV� VXSSRUWHUV� DQG� WR� LWV� VWDII� ZKR�
VXFFHVVIXOO\�PRYHG�HYHQWV�RQOLQH���$�ZHHNO\�=RRP�EDVHG�SUD\HU�PHHWLQJ�KDV�EHHQ�KHOG�VLQFH�$SULO������DQG�
KDV�FUHDWHG�D�VWURQJ�FRPPXQLW\�RI�VXSSRUWHUV�IURP�DURXQG�WKH�ZRUOG��WRJHWKHU�ZLWK�PDQ\�UHSUHVHQWDWLYHV�RI�
WKH�%XUXQGLDQ�SDUWQHU�RUJDQLVDWLRQV��
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3DUWQHUV�

7KH�&KDULW\�ZRUNV�ZLWK�D�QXPEHU�RI�SDUWQHU�RUJDQLVDWLRQV�ZLWKLQ�%XUXQGL�WR�DFKLHYH�LWV�FKDULWDEOH�REMHFWLYHV��

$QWLRFK�)RXQGDWLRQ�±�7KH�&KDULW\�SURYLGHV� WLPH�OLPLWHG� IXQGLQJ� IRU�VDODULHV�RI� ORFDO�FKXUFK�SDVWRUV�ZKR�DUH�
SDUW� RI� $QWLRFK� )RXQGDWLRQ¶V� SURJUDPPH�� WKLV� IXQGLQJ� VXSSRUWV� WKHP� WKURXJK� FKXUFK�EDVHG� WKHRORJLFDO�
HGXFDWLRQ��

$35,'� �,QWHU� UHOLJLRXV� GLDORJXH�� �� 7KH� &KDULW\� KDV� VXSSRUWHG� LQLWLDWLYHV� DORQJVLGH� DQRWKHU� 8.� FKDULW\�� WKH�
%DUQDEDV�)XQG��WR�HTXLS�%XUXQGL�&KULVWLDQV�WR�HQWHU�LQWR�PHDQLQJIXO�GLDORJXH�ZLWK�RWKHU�ORFDO�EDVHG�IDLWKV���

&,3��&KULVWLDQ� ,QLWLDWLYHV� IRU�3HDFH����7KH�&KDULW\�VXSSRUWV� WKLV�HQWLW\� LQ� LWV�HIIRUWV� WR�EULQJ�DERXW�SHDFH�DQG�
UHFRQFLOLDWLRQ� LQ�%XUXQGL�� � ,W� LV�EHOLHYHG� WKDW�&,3
V�DFWLYLWLHV�FRQWULEXWHG� WR� WKH�SHDFHIXO�PDQQHU�RI� WKLV�\HDU�
HOHFWLRQ��VXFK�WKDW�&,3�ZDV�ZRXQG�XS�DQG�LV�QR�ORQJHU�LQ�H[LVWHQFH����

(YDQJHOLVP� ([SORVLRQ� �� 7KH� &KDULW\� VXSSRUWV� WKLV� HQWLW\� LQ� WKH� WUDLQLQJ� RI� RWKHU� WUDLQHUV� LQ� &KULVWLDQ��
�HYDQJHOLVP�����

+DUYHVW�,QLWLDWLYHV���7KH�&KDULW\�VXSSRUWV�WKLV�PDMRU�DQG�KLJKO\�LPSDFWLQJ�LQLWLDWLYH�RI�HYDQJHOLVP�WR�UHDFK�WKH�
SRSXODWLRQ�RI�%XUXQGL��

+HULWDJH� 79� ±� WKH� &KDULW\� KDV� EHHQ� LQYLWHG� WR� VXSSRUW� WKLV� ORFDO� &KULVWLDQ� 79� VWDWLRQ�� ERWK� ILQDQFLDOO\� DQG�
VWUDWHJLFDOO\��KHOSLQJ�LW�LQFUHDVH�LW�TXDOLW\�DQG�WKH�DSSURSULDWHQHVV�RI�LWV�FRQWHQW��

,JQLWLQJ�&RPPXQLWLHV�IRU�-HVXV��IRUPHUO\��-�/LIH������7KH�&KDULW\�VXSSRUWV�WKLV�HQWLW\�LQ�LWV�HIIRUWV�WR�DVVLVW�ZLGRZV�
DQG�RUSKDQV�RXW�RI�SRYHUW\��

7RJHWKHU� IRU�'HYHORSPHQW� ��%LUDVKRERND� ��±�7KH�&KDULW\�SURYLGHV�RSHUDWLRQDO� ILQDQFLDO�VXSSRUW� WR� WKLV�HQWLW\�
ZKR�KHOS�WUDLQ�DQG�HPSRZHU�PDUJLQDOLVHG�SHRSOH�LQ�YDULRXV�PLFURILQDQFH�LQLWLDWLYHV��DQG�DOVR�XVH�VSRUW�DV�D�
PHDQV�WR�GLVFLSOHVKLS�DQG�SHDFHEXLOGLQJ��SDUWLFXODUO\�DPRQJVW�\RXWK�DQG�WKRVH�LQYROYHG�LQ�SURVWLWXWLRQ��

1HZ� *HQHUDWLRQ� �� 7KH� &KDULW\�� SURYLGHV� ILQDQFLDO� VXSSRUW� WR� IXQG�� VWDII� VDODULHV� DQG� IXQG� UHFRQFLOLDWLRQ�
LQLWLDWLYHV��

3DUWQHUV�7UXVW� ,QWHUQDWLRQDO� ��37,�� ���7KH�&KDULW\�SURYLGHV� IXQGLQJ� IRU�VDODULHV�DQG�D�EURDG�EDVH�RI�DFWLYLWLHV����
37,�H�YHQWXDOO\�DFTXLUHG�� ODQG� IURP� �WKH�JRYHUQPHQW�XSRQ�ZKLFK� WR�EXLOG�D�KRVSLWDO� LQ� WKH�FRPLQJ�\HDUV��7KH�
WKHRORJLFDO� WUDLQLQJ� KDV� EHHQ� FKDOOHQJHG�EHFDXVH�D� ORW� RI� LW�ZDV� GRQH� LQ� HYHQLQJ� FODVVHV� DQG� WKH� VHFXULW\�
VLWXDWLRQ�KDV�KDPSHUHG� WKLV��+RZHYHU�� LWV� LPSDFW� UHPDLQV�VWUDWHJLF� LQ�HQJDJLQJ�ZLWK� WKH�&KXUFK� LQ�%XUXQGL��
DQG�EH\RQG�WKDW�LQ�SHDFH�EXLOGLQJ�DQG�HTXLSSLQJ�RI�OHDGHUV��
6FULSWXUH�8QLRQ���7KH�&KDULW\�SURYLGHV�ERWK�RSHUDWLRQDO�ILQDQFLDO�VXSSRUW�DQG�FDSLWDO�LQYHVWPHQW�IXQGV�IRU�NH\�
SURMHFWV�� 7KH� 6FULSWXUH�8QLRQ� .LQJ
V� &RQIHUHQFH�&HQWUH� �.&&�� LV� IXOO\� RSHUDWLRQDO�� DQG� VLJQLILFDQW� EXLOGLQJ�
ZRUN�LV�FRQWLQXLQJ�RQ�WKH�VHFRQG�DQG�ODVW�SKDVH���%\�WKH�HQG�RI�������WKH�DGGLWLRQDO�FRQIHUHQFH�IDFLOLWLHV�RI�
WKH�VHFRQG�SKDVH�ZHUH�RQ�WKH�SRLQW�RI�RSHQLQJ�ZKLFK�ZLOO�FUHDWH�DGGLWLRQDO�UHYHQXH���,W�LV�DQWLFLSDWHG�WKDW�WKH�
UHPDLQGHU�RI�WKH�ZRUN��DGGLWLRQDO�URRPV��UHVWDXUDQW��HWF��ZLOO�EH�FRPSOHWHG�GXULQJ����������

8QLWHG�&KULVWLDQV�LQ�(YDQJHOLVP���7KH�&KDULW\�SURYLGHV�ILQDQFLDO�VXSSRUW�WR�IXQG�VWDII�DQG�UXQQLQJ�FRVWV�DV�WKLV�
JURXS�UHDFKHV�RXW� WR�FRPPXQLWLHV�DURXQG�WKH�FRXQWU\��VKRZV�ILOPV��UXQV�D�%LEOH�VFKRRO��DQG�OHDGV�D�SUD\HU�
PRYHPHQW��

8QLRQ�'HV�*URXSHV�%LEOLTXHV�GX�%XUXQGL��ORFDO�EUDQFK�RI�8&&)�,)(6��IRUPHUO\�*URXSH�%LEOLTXH�8QLYHUVLWDLUH��
��7KH�&KDULW\�VXSSRUWV�YDULRXV�LQLWLDWLYHV�ZLWKLQ�%XUXQGL�XQLYHUVLWLHV��

<RXWK� IRU�&KULVW� ��7KH�&KDULW\� FRQWLQXHV� WR� VXSSRUW� LQLWLDWLYHV� LQ� OHDGHUVKLS� WUDLQLQJ�� HGXFDWLRQ�DQG�PHGLFDO�
FDUH��

5$-('(6���7KH�&KDULW\�SURYLGHV�ILQDQFLDO�VXSSRUW�WR�IXQG�VWDII�DQG�UXQQLQJ�FRVWV�DV�WKH\�HPSRZHU�DQG�HTXLS�
SHRSOH�WR�VWDUW�VPDOO�EXVLQHVVHV��
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5HDO�3HDFH�)RXQGDWLRQ���7KH�&KDULW\�SURYLGHV�ILQDQFLDO�VXSSRUW�WR�IXQG�VWDII�DQG�UXQQLQJ�FRVWV�DV�53)�GRHV�
RXWUHDFK�DQG�HQJDJHV�ZLWK�WKH�0XVOLP�FRPPXQLW\��
��
&$3$0,���7KH�&KDULW\�SURYLGHV�ILQDQFLDO�VXSSRUW�WR�IXQG�VWDII�DQG�UXQQLQJ�FRVWV�DV�WKH\�WUDLQ�DQG�HTXLS�WKH�
SROLFH�DQG�DUP\�LQ�WUDXPD�KHDOLQJ�DQG�FRXQVHOOLQJ��
��
&KDUOHV�1ND]DP\DPSL�)RXQGDWLRQ���7KH�&KDULW\�SURYLGHV�ILQDQFLDO�VXSSRUW�WR�IXQG�VWDII�DQG�UXQQLQJ�FRVWV�WR�
XVH�VSRUW�DV�D�YHKLFOH�WR�SURPRWH�QDWLRQDO�XQLW\�DQG�SHDFH��

2XU�IXWXUH�SODQV�LQYROYH�FRQWLQXLQJ�FDUHIXO�VHOHFWLRQ�RI�QHZ�SDUWQHUV���VXSSRUWLQJ�6FULSWXUH�8QLRQ
V�FRPSOHWLRQ�
RI��WKH�QHZ�FRQIHUHQFH�IDFLOLWLHV�RI�.&&��S�KDVH���WR�VWDUW�JHQHUDWLQJ�UHYHQXH����DQG��FRQWLQXLQJ�WR�LPSURYH��WKH�
FRPPXQLFDWLRQ�EHWZHHQ�RXU�%XUXQGLDQ�SDUWQHUV�DQG�RXU�GRQRU�FRPPXQLW\���

)LQDQFLDO�UHYLHZ�
7KH�&KDULW\
V�LQFRPH�IURP�GRQDWLRQV�LQFUHDVHG�GXULQJ�WKH�\HDU��XS�IURP������������LQ������WR������������LQ�
WKH�FXUUHQW�\HDU��JLYLQJ�D�ULVH�LQ�WRWDO�LQFRPH�IURP������������LQ������WR�������������([SHQGLWXUH�LQFUHDVHG�
GXULQJ�WKH�\HDU�IURP������������LQ������WR������������LQ�WKH�FXUUHQW�\HDU��$W�WKH�HQG�RI�WKH�\HDU�WKH�&KDULW\�
KHOG�WRWDO�IXQGV�RI����������������������������7KLV�LV�FRPSULVHG�RI�UHVWULFWHG�IXQGV�RI������������������������
DQG� XQUHVWULFWHG� IXQGV� RI� ��������� ������� ����������� 2I� XQUHVWULFWHG� IXQGV� DYDLODEOH�� ��������� �������
����������UHSUHVHQW�GHVLJQDWHG�IXQGV��OHDYLQJ�DYDLODEOH�UHVHUYHV�DIWHU�GHGXFWLRQ�RI�IL[HG�DVVHWV�RI����������
�������������������

,W�LV�WKH�SROLF\�RI�WKH�&KDULW\�WKDW�XQUHVWULFWHG�IXQGV�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG�IRU�D�VSHFLILF�XVH�VKRXOG�
EH�PDLQWDLQHG� DW� D� OHYHO� HTXLYDOHQW� WR� D�PLQLPXP�RI� WKUHH�PRQWK¶V� H[SHQGLWXUH��7KH� XQUHVWULFWHG� UHVHUYHV�
LQFUHDVHG�IURP����������LQ������WR����������DW�WKH�\HDU�HQG��7KH�7UXVWHHV�FRQVLGHU�WKDW�ZLWK�UHVHUYHV�DW�WKLV�
OHYHO��LQ�WKH�HYHQW�RI�D�VLJQLILFDQW�GURS�LQ�IXQGLQJ��WKH\�ZLOO�EH�DEOH�WR�FRQWLQXH�WKH�&KDULW\¶V�FXUUHQW�DFWLYLWLHV�
ZKLOH�FRQVLGHUDWLRQ�LV�JLYHQ�WR�ZD\V�LQ�ZKLFK�DGGLWLRQDO�IXQGV�PD\�EH�UDLVHG��

7KH�&KDULW\
V�SULQFLSOH�LQFRPH�FRQWLQXHG�WR�FRPH�IURP�GRQDWLRQV�IURP�LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�SULPDULO\�
IURP� WKH� 8.�� � 7KH� &KDULW\� FRQWLQXHG� WR� VXSSRUW� SDUWQHU� RUJDQLVDWLRQV� LQ� %XUXQGL� WKURXJK� JUDQW� IXQGLQJ� RI�
&KULVWLDQ�FKDULWLHV�DQG�LQGLYLGXDOV�LQ�QHHG��WKXV�DFKLHYLQJ�LW
V�REMHFWLYHV�RI�DGYDQFLQJ�WKH�&KULVWLDQ�IDLWK�DQG�
UHOLHYLQJ�SRYHUW\����

7KH��7UXVWHHV�KDYH��DVVHVVHG�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�&KDULW\�LV�H[SRVHG��DQG�DUH�VDWLVILHG�WKDW�V\VWHPV�
DUH� LQ�SODFH� WR�PLWLJDWH�H[SRVXUH� WR� WKH�PDMRU� ULVNV���7KH�PDMRU� ULVNV� WKDW� WKH\�KDYH� LGHQWLILHG�DQG�PLWLJDWHG�
DUH��

)LQDQFLDO�5LVN�
5LVN��7KH�&KDULW\� KDV� WDNHQ� RQ� VWDII� DQG� SURMHFWV� WKDW� UHTXLUH� RQ�JRLQJ� ILQDQFLDO� FRPPLWPHQWV� WKDW� H[WHQG�
EH\RQG�WKH�UHJXODU�JLYLQJ�WKDW�WKH�&KDULW\�EHQHILWV�IURP����
0LWLJDWLRQ���7KH�&KDULW\�KDV�LQWURGXFHG�ILQDQFLDO�UHSRUWV�WKDW�DUH�UHFRQFLOHG�RQ�D�PRQWKO\�EDVLV�DQG�GLVWULEXWHG�
WR�WKH�7UXVWHHV�IRU�UHYLHZ���7KHVH�LQFOXGH�UHSRUWV�WKDW�FOHDUO\�GHPRQVWUDWH�WKH�IXQGV�DW�KDQG���7KH�7UXVWHHV�
KDYH� D� IRUPDO� UHVHUYHV� SROLF\� ZLWK� D� YLHZ� WR� HQVXULQJ� WKDW� H[LVWLQJ� FRPPLWPHQWV� FDQ� EH� PHW� DQG� WKLV� LV�
UHYLHZHG�DQQXDOO\��

/HJDO�5LVN�
5LVN��7KH�&KDULW\�VSRQVRUV�KLJK�ULVN�SURMHFWV��
0LWLJDWLRQ�� 7KH� &KDULW\� KDV� SXW� LQ� SODFH� DSSURSULDWH� SURMHFW� PDQDJHPHQW� UHVRXUFHV� DQG� SURFHGXUHV�� DQG�
ILQDQFLDO�FRQWURO�PHDVXUHV�WR�HQVXUH�WKDW�VXFK�ULVN�LV�UHGXFHG����
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5HSXWDWLRQDO�5LVN�
5LVN�� �7KH�&KDULW\�EHQHILWV� IURP�D�ZLGH�UDQJH�RI�VXSSRUWHUV�DQG�GRQRUV�DPRQJ�ZKRP�WKH�UHSXWDWLRQ�RI� WKH�
RUJDQLVDWLRQ�LV�FULWLFDO��7KHUH�LV�D�ULVN�WKDW�D�&KDULW\�HPSOR\HH�FRXOG�HQJDJH�LQ�VXFK�DFWLYLWLHV�ZKLFK�FRXOG�EH�
GHWULPHQWDO�WR�WKH�UHSXWDWLRQ�RI�WKH�&KDULW\����
0LWLJDWLRQ���7KH�UHSXWDWLRQ�RI�WKH�&KDULW\�LV�GHILQHG�PRVWO\�E\�WKH�SHUVRQDO�UHSXWDWLRQ�RI�6LPRQ�*XLOOHEDXG��WKH�
SXEOLF� IDFH� RI� WKH�&KDULW\�� DQG� LW� LV� LQ� KLV� LQWHUHVWV� WR� HQVXUH� WKDW� WKH�&KDULW\�PDLQWDLQV� D� JRRG� UHSXWDWLRQ���
$GGLWLRQDOO\��WKH�&KDULW\�LV�LQVWLWXWLQJ�V\VWHPV�WR�VXSSRUW�D�JUHDWHU�OHYHO�RI�FRPPXQLFDWLRQ�ZLWK�DQG�DPRQJ�LW
V�
VXSSRUWHU�EDVH�VR�WKDW�UHSXWDWLRQ�LV�QRW�WDUQLVKHG�GXH�WR�DQ�DEVHQFH�RI�FRPPXQLFDWLRQ��

(PSOR\HH�5LVN�
5LVN���0HPEHUV�RI�VWDII�DUH�DFWLYHO\�DQG�URXWLQHO\�LQYROYHG�LQ�DFWLYLWLHV�LQ�&HQWUDO�$IULFD��LQ�FRXQWULHV�WKDW�DUH�
UDWHG�DV�KLJKO\�GDQJHURXV�E\�WKH�%ULWLVK�)RUHLJQ�2IILFH��DQG�FRXOG�EH�VXEMHFW�WR�GLVHDVH��YLROHQFH�RU�ZDU��
0LWLJDWLRQ�� � )RU� HPSOR\HHV�ZKR� DUH� H[SRVHG� WR�PHGLXP� WHUP� YLVLWV� �LH�� EH\RQG� D� IHZ�ZHHNV��� WKH�&KDULW\�
SURYLGHV�DSSURSULDWH�LQVXUDQFH�WR�ILQDQFH�DQG�H[HFXWH�UHPHGLHV��DQG�KDV�DQ�DFWLYH�ULVN�PDQDJHPHQW�SROLF\�
JRYHUQLQJ�D�UDQJH�RI�VFHQDULRV�WKDW�VWDII�PD\�ILQG�WKHPVHOYHV�LQ��

.H\�6WDII�5LVN�
5LVN���7KH�&KDULW\�UXQV�D�VPDOO�WHDP�RI�GHGLFDWHG�VXSSRUWHUV�DQG�VWDII��WKH�ORVV�RI�DQ\�WKHVH�FRXOG�KDPSHU�WKH�
&KDULW\
V�DELOLW\�WR�IXQFWLRQ��
0LWLJDWLRQ�� �7KH�&KDULW\�ZRUNV� LQ�D�YHU\�RSHQ�PDQQHU�VR� WKDW�FULWLFDO� LQIRUPDWLRQ�DQG�SURFHVVHV�DUH�VKDUHG�
DPRQJ�D�QXPEHU�RI�SHRSOH��VR�WKDW�WKHUH�LV�QR�VLQJOH�SRLQW�RI�IDLOXUH��

7KHVH�ULVNV�DQG�PLWLJDWLRQ�PHDVXUHV�KDYH�EHHQ�UHYLHZHG�DQG�DJUHHG�E\�WKH�7UXVWHHV��

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�&KDULW\�ZDV�LQFRUSRUDWHG�DV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�RQ��WK�0DUFK������DQG�LV�JRYHUQHG�E\�LWV�
0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ���,W�LV�UHJLVWHUHG�DV�D�FKDULW\��

7KH�7UXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DQG�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�
XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��

5REHUW�6WXUJHVV� �5HVLJQHG����0D\�������
6WHSKHQ�:KLWH�
3DXO�6PLWK�
&KDUORWWH�+XWFKLQVRQ�
*DYLQ�+RZDUG�
0DUN�+RSSHU� �5HVLJQHG����$XJXVW�������
-XVWLQ�+LOO�
5RVHPDULH�+RSOH\� �$SSRLQWHG����0D\�������

7UXVWHHV�DUH�DSSRLQWHG�ZKR�KDYH�D�UHODWLRQVKLS�ZLWK�*UHDW�/DNHV�2XWUHDFK�DQG�ZKR�VXSSRUW�LWV�SULQFLSOHV�DQG�
YDOXHV�� � 7KH\� DUH� HOHFWHG� E\� WKH� PHPEHUV��� 1HZ� 7UXVWHHV� DUH� WUDLQHG� E\� GLUHFWLQJ� WKHP� WR� WKH� UHOHYDQW�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�&KDULW\�&RPPLVVLRQ��SURYLGLQJ�JXLGDQFH�RQ�WKH�UHTXLUHPHQWV�RI�WKHLU�UROH�DV�ZHOO�
DV�SUDFWLFDO�FRQVLGHUDWLRQV���

'D\� WR�GD\�RSHUDWLRQ�RI� WKH�FKDULW\� LV�GHOHJDWHG� WR�6LPRQ�*XLOOHEDXG��ZKR� LV� FRQVLGHUHG�NH\�PDQDJHPHQW�
SHUVRQQHO��LQ�DGGLWLRQ�WR�WKH�6HFUHWDU\�ZKR�PDQDJHV�WKH�GD\�WR�GD\�DGPLQLVWUDWLYH�RSHUDWLRQV�RI�WKH�&KDULW\�LQ�
FRQVXOWDWLRQ� ZLWK� WKH� FKDLUPDQ� RI� WKH� 7UXVWHHV�� 7UXVWHHV� FRQVLGHU� WKH� OHYHOV� RI� UHPXQHUDWLRQ� IRU� NH\�
PDQDJHPHQW�SHUVRQQHO�DQG�WKLV�LV�UHYLHZHG�DQQXDOO\���
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7KH�7UXVWHHV
��U�HSRUW��LQFOXGLQJ�WKH�VWUDWHJLF�UHSRUW��ZDV�DSSURYHG�E\�WKH�%RDUG�RI��7UXVWHHV��

�������������������������������
3DXO�6PLWK�
7UXVWHH�
'DWHG����������������������������3 Sep 2021
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7KH� 7UXVWHHV�� ZKR� DUH� DOVR� WKH� GLUHFWRUV� RI� *UHDW� /DNHV� 2XWUHDFK� IRU� WKH� SXUSRVH� RI� FRPSDQ\� ODZ�� � DUH�
UHVSRQVLEOH� IRU�SUHSDULQJ� WKH�7UXVWHHV
�5HSRUW�DQG� WKH� ILQDQFLDO�VWDWHPHQWV� LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH� ODZ�
DQG�8QLWHG�.LQJGRP�$FFRXQWLQJ�6WDQGDUGV��8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH���

&RPSDQ\�/DZ� UHTXLUHV� WKH�7UXVWHHV� WR�SUHSDUH� ILQDQFLDO�VWDWHPHQWV� IRU�HDFK� ILQDQFLDO�\HDU�ZKLFK�JLYH�D� WUXH�
DQG�IDLU�YLHZ�RI� WKH�VWDWH�RI�DIIDLUV�RI� WKH�&KDULW\�DQG�RI� WKH� LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��
LQFOXGLQJ�WKH�LQFRPH�DQG�H[SHQGLWXUH��RI�WKH�FKDULWDEOH�FRPSDQ\�IRU�WKDW�\HDU��

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�7UXVWHHV�DUH�UHTXLUHG�WR��

��VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��

��REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253��

��PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW���

�� VWDWH�ZKHWKHU� DSSOLFDEOH�8.�$FFRXQWLQJ�6WDQGDUGV� KDYH� EHHQ� IROORZHG�� VXEMHFW� WR� DQ\�PDWHULDO� GHSDUWXUHV�
GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�

�� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQOHVV� LW� LV� LQDSSURSULDWH� WR� SUHVXPH� WKDW� WKH�
&KDULW\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ��

7KH�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�
DW�DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&KDULW\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�
ZLWK�WKH�&RPSDQLHV�$FW�������7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�&KDULW\�DQG�KHQFH�
IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��
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2SLQLRQ�
:H� KDYH� DXGLWHG� WKH� ILQDQFLDO� VWDWHPHQWV� RI� *UHDW� /DNHV� 2XWUHDFK� �WKH� µ&KDULW\¶�� IRU� WKH� \HDU� HQGHG� ���
'HFHPEHU������ZKLFK�FRPSULVH� WKH�VWDWHPHQW�RI� ILQDQFLDO�DFWLYLWLHV�� WKH�EDODQFH�VKHHW�� WKH�VWDWHPHQW�RI�FDVK�
IORZV� DQG� WKH� QRWHV� WR� WKH� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� D� VXPPDU\� RI� VLJQLILFDQW� DFFRXQWLQJ� SROLFLHV�� 7KH�
ILQDQFLDO� UHSRUWLQJ� IUDPHZRUN� WKDW�KDV�EHHQ�DSSOLHG� LQ� WKHLU�SUHSDUDWLRQ� LV�DSSOLFDEOH� ODZ�DQG�8QLWHG�.LQJGRP�
$FFRXQWLQJ�6WDQGDUGV��LQFOXGLQJ�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�
LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG���8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH����

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV��
�� JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�FKDULWDEOH�FRPSDQ\
V�DIIDLUV�DV�DW����'HFHPEHU������DQG�RI�LWV�

LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��IRU�WKH�\HDU�WKHQ�HQGHG��
�� KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��

DQG�
�� KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������

%DVLV�IRU�RSLQLRQ�
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��8.���,6$V��8.���DQG�DSSOLFDEOH�
ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�WKH�$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�
RI�WKH�ILQDQFLDO�VWDWHPHQWV���VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�&KDULW\�LQ�DFFRUGDQFH�ZLWK�WKH�HWKLFDO�
UHTXLUHPHQWV� WKDW� DUH� UHOHYDQW� WR� RXU� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� WKH�8.�� LQFOXGLQJ� WKH� )5&¶V�(WKLFDO�
6WDQGDUG�� DQG� ZH� KDYH� IXOILOOHG� RXU� RWKHU� HWKLFDO� UHVSRQVLELOLWLHV� LQ� DFFRUGDQFH� ZLWK� WKHVH� UHTXLUHPHQWV��:H�
EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��

&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�
,Q� DXGLWLQJ� WKH� ILQDQFLDO� VWDWHPHQWV��ZH� KDYH� FRQFOXGHG� WKDW� WKH�7UXVWHHV
� XVH� RI� WKH� JRLQJ� FRQFHUQ� EDVLV� RI�
DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�DSSURSULDWH��

%DVHG�RQ� WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�KDYH�QRW� LGHQWLILHG�DQ\�PDWHULDO�XQFHUWDLQWLHV� UHODWLQJ� WR�HYHQWV�RU�
FRQGLWLRQV� WKDW�� LQGLYLGXDOO\� RU� FROOHFWLYHO\��PD\� FDVW� VLJQLILFDQW� GRXEW� RQ� WKH�&KDULW\¶V� DELOLW\� WR� FRQWLQXH� DV� D�
JRLQJ�FRQFHUQ�IRU�D�SHULRG�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH��

2XU� UHVSRQVLELOLWLHV�DQG� WKH� UHVSRQVLELOLWLHV�RI� WKH�7UXVWHHV�ZLWK� UHVSHFW� WR�JRLQJ�FRQFHUQ�DUH�GHVFULEHG� LQ� WKH�
UHOHYDQW�VHFWLRQV�RI�WKLV�UHSRUW��

2WKHU�LQIRUPDWLRQ�
7KH��7UXVWHHV�DUH��UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�
LQ� WKH� DQQXDO� UHSRUW�� RWKHU� WKDQ� WKH� ILQDQFLDO� VWDWHPHQWV� DQG�RXU� DXGLWRU¶V� UHSRUW� WKHUHRQ��2XU� RSLQLRQ� RQ� WKH�
ILQDQFLDO� VWDWHPHQWV� GRHV� QRW� FRYHU� WKH� RWKHU� LQIRUPDWLRQ� DQG� ZH� GR� QRW� H[SUHVV� DQ\� IRUP� RI� DVVXUDQFH�
FRQFOXVLRQ�WKHUHRQ��

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�DQG��LQ�
GRLQJ�VR��FRQVLGHU�ZKHWKHU� WKH�RWKHU� LQIRUPDWLRQ� LV�PDWHULDOO\� LQFRQVLVWHQW�ZLWK� WKH� ILQDQFLDO�VWDWHPHQWV�RU�RXU�
NQRZOHGJH� REWDLQHG� LQ� WKH� DXGLW� RU� RWKHUZLVH� DSSHDUV� WR� EH�PDWHULDOO\�PLVVWDWHG�� ,I�ZH� LGHQWLI\� VXFK�PDWHULDO�
LQFRQVLVWHQFLHV�RU�DSSDUHQW�PDWHULDO�PLVVWDWHPHQWV��ZH�DUH� UHTXLUHG� WR�GHWHUPLQH�ZKHWKHU� WKHUH� LV�D�PDWHULDO�
PLVVWDWHPHQW� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�RU�D�PDWHULDO�PLVVWDWHPHQW�RI� WKH�RWKHU� LQIRUPDWLRQ�� ,I�� EDVHG�RQ� WKH�
ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH� WKDW� WKHUH� LV�D�PDWHULDO�PLVVWDWHPHQW�RI� WKLV�RWKHU� LQIRUPDWLRQ��ZH�DUH�
UHTXLUHG�WR�UHSRUW�WKDW�IDFW��

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG��
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0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ�
,Q�WKH�OLJKW�RI�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�&KDULW\�DQG�LWV�HQYLURQPHQW�REWDLQHG�GXULQJ�WKH�FRXUVH�RI�
WKH�DXGLW��ZH�KDYH�QRW�LGHQWLILHG�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH�7UXVWHHV
�$QQXDO�5HSRUW��

:H�KDYH�QRWKLQJ� WR� UHSRUW� LQ� UHVSHFW�RI� WKH� IROORZLQJ�PDWWHUV� LQ� UHODWLRQ� WR�ZKLFK� WKH�&KDULWLHV� �$FFRXQWV�DQG�
5HSRUWV��5HJXODWLRQV������UHTXLUH�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��
�� WKH� LQIRUPDWLRQ�JLYHQ� LQ� WKH�ILQDQFLDO�VWDWHPHQWV� LV� LQFRQVLVWHQW� LQ�DQ\�PDWHULDO�UHVSHFW�ZLWK�WKH�7UXVWHHV
�

�U�HSRUW��RU�
�� VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW��RU�
�� WKH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV��RU�
�� ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW��

5HVSRQVLELOLWLHV�RI�7UXVWHHV�
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH��V�WDWHPHQW�RI�7UXVWHHV
��U�HVSRQVLELOLWLHV��WKH�7UXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�RI�
WKH�&KDULW\�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ���DUH��UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�
IRU�EHLQJ�VDWLVILHG�WKDW�WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�WKH�7UXVWHHV�GHWHUPLQH�LV�
QHFHVVDU\� WR�HQDEOH� WKH�SUHSDUDWLRQ�RI� ILQDQFLDO�VWDWHPHQWV� WKDW�DUH� IUHH� IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�
GXH�WR�IUDXG�RU�HUURU��

,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH��7UXVWHHV�DUH��UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�&KDULW\¶V�DELOLW\�WR�FRQWLQXH�
DV� D� JRLQJ� FRQFHUQ�� GLVFORVLQJ�� DV� DSSOLFDEOH��PDWWHUV� UHODWHG� WR� JRLQJ� FRQFHUQ� DQG� XVLQJ� WKH� JRLQJ� FRQFHUQ�
EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH�7UXVWHHV�HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�FKDULWDEOH�FRPSDQ\�RU�WR�FHDVH�RSHUDWLRQV��
RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR��

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
:H�KDYH�EHHQ�DSSRLQWHG�DV�DXGLWRU�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW������DQG�UHSRUW� LQ�DFFRUGDQFH�ZLWK�
WKH�$FW�DQG�UHOHYDQW�UHJXODWLRQV�PDGH�RU�KDYLQJ�HIIHFW�WKHUHXQGHU��

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�
IURP�PDWHULDO�PLVVWDWHPHQW�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ� DXGLWRU
V� UHSRUW� WKDW� LQFOXGHV� RXU�
RSLQLRQ��5HDVRQDEOH�DVVXUDQFH� LV�D�KLJK� OHYHO�RI�DVVXUDQFH�EXW� LV�QRW�D�JXDUDQWHH� WKDW�DQ�DXGLW�FRQGXFWHG� LQ�
DFFRUGDQFH�ZLWK� ,6$V��8.��ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ� LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�
IURP� IUDXG� RU� HUURU� DQG� DUH� FRQVLGHUHG�PDWHULDO� LI�� LQGLYLGXDOO\� RU� LQ� WKH� DJJUHJDWH�� WKH\� FRXOG� UHDVRQDEO\� EH�
H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

,UUHJXODULWLHV��LQFOXGLQJ�IUDXG��DUH�LQVWDQFHV�RI�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV��:H�GHVLJQ�SURFHGXUHV�
LQ� OLQH� ZLWK� RXU� UHVSRQVLELOLWLHV�� RXWOLQHG� DERYH�� WR� GHWHFW� PDWHULDO� PLVVWDWHPHQWV� LQ� UHVSHFW� RI� LUUHJXODULWLHV��
LQFOXGLQJ� IUDXG��7KH� H[WHQW� WR�ZKLFK� RXU� SURFHGXUHV� DUH� FDSDEOH� RI� GHWHFWLQJ� LUUHJXODULWLHV�� LQFOXGLQJ� IUDXG�� LV�
GHWDLOHG�EHORZ���
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2XU�DSSURDFK�WR�LGHQWLI\LQJ�DQG�DVVHVVLQJ�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�LQ�UHVSHFW�RI�LUUHJXODULWLHV��LQFOXGLQJ�
IUDXG�DQG�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV��ZDV�DV�IROORZV��

�� WKH� HQJDJHPHQW� SDUWQHU� HQVXUHG� WKDW� WKH� HQJDJHPHQW� WHDP� FROOHFWLYHO\� KDG� WKH� DSSURSULDWH� FRPSHWHQFH��
FDSDELOLWLHV�DQG�VNLOOV�WR�LGHQWLI\�RU�UHFRJQLVH�QRQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��

��ZH�LGHQWLILHG�WKH�ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�WKH�FKDULWDEOH�FRPSDQ\�WKURXJK�GLVFXVVLRQV�ZLWK�WUXVWHHV�
DQG�RWKHU�PDQDJHPHQW��DQG�IURP�RXU�NQRZOHGJH�DQG�H[SHULHQFH�RI�WKH�VHFWRU��

��ZH� IRFXVHG�RQ� VSHFLILF� ODZV�DQG� UHJXODWLRQV�ZKLFK�ZH� FRQVLGHUHG�PD\�KDYH�D� GLUHFW�PDWHULDO� HIIHFW� RQ� WKH�
ILQDQFLDO�VWDWHPHQWV�RU�WKH�RSHUDWLRQV�RI�WKH�FKDULW\��LQFOXGLQJ�WKH�&RPSDQLHV�$FW�������WKH�&KDULWLHV�$FW�������
WD[DWLRQ�DQG�HPSOR\PHQW�OHJLVODWLRQ��

��ZH�DVVHVVHG�WKH�H[WHQW�RI�FRPSOLDQFH�ZLWK�WKH�ODZV�DQG�UHJXODWLRQV�LGHQWLILHG�DERYH�WKURXJK�PDNLQJ�HQTXLULHV�
RI�PDQDJHPHQW�DQG�LQVSHFWLQJ�DQ\�UHDGLQJ�WKH�PLQXWHV�RI�WKH�ERDUG�RI�WKH�WUXVWHHV��DQG�

�� LGHQWLILHG� ODZV� DQG� UHJXODWLRQV� ZHUH� FRPPXQLFDWHG� ZLWKLQ� WKH� DXGLW� WHDP� DQG� WKH� WHDP� UHPDLQHG� DOHUW� WR�
LQVWDQFHV�RI�QRQ�FRPSOLDQFH�WKURXJKRXW�WKH�DXGLW��

:H�DVVHVVHG�WKH�VXVFHSWLELOLW\�RI�WKH�FKDULWDEOH�FRPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�WR�PDWHULDO�PLVVWDWHPHQW��
LQFOXGLQJ�REWDLQLQJ�DQ�XQGHUVWDQGLQJ�RI�KRZ�IUDXG�PLJKW�RFFXU��E\��

��PDNLQJ�HQTXLULHV�RI�PDQDJHPHQW�DV�WR�ZKHUH�WKH\�FRQVLGHUHG�WKHUH�ZDV�VXVFHSWLELOLW\�WR�IUDXG��WKHLU�NQRZOHGJH�
RI�DFWXDO��VXVSHFWHG�DQG�DOOHJHG�IUDXG��DQG�

��FRQVLGHULQJ�WKH�LQWHUQDO�FRQWUROV�LQ�SODFH�WR�PLWLJDWH�ULVNV�RI�IUDXG�DQG�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�
UHJXODWLRQV��

7R�DGGUHVV�WKH�ULVN�RI�IUDXG�WKURXJK�PDQDJHPHQW�ELDV�DQG�RYHUULGH�RI�FRQWUROV��ZH��

��SHUIRUPHG�DQDO\WLFDO�SURFHGXUHV�WR�LGHQWLI\�DQ\�XQXVXDO�RU�XQH[SHFWHG�UHODWLRQVKLSV��

��WHVWHG�MRXUQDO�HQWULHV�WR�LGHQWLI\�XQXVXDO�WUDQVDFWLRQV��DQG�

��LQYHVWLJDWHG�WKH�UDWLRQDOH�EHKLQG�VLJQLILFDQW�RU�XQXVXDO�WUDQVDFWLRQV��

,Q�UHVSRQVH�WR�WKH�ULVN�RI�LUUHJXODULWLHV�DQG�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV��ZH�GHVLJQHG�SURFHGXUHV��
�ZKLFK�LQFOXGHG��EXW�ZHUH�QRW�OLPLWHG�WR��

���DJUHHLQJ�ILQDQFLDO�VWDWHPHQW�GLVFORVXUHV�WR�XQGHUO\LQJ�VXSSRUWLQJ�GRFXPHQWDWLRQ��

���UHDGLQJ�WKH�PLQXWHV�RI�PHHWLQJV�RI�WKH�ERDUG�RI�WUXVWHHV���DQG��

�HQT�XLULQJ�RI�PDQDJHPHQW�DV�WR�DFWXDO�DQG�SRWHQWLDO�OLWLJDWLRQ�DQG�FODLPV���

7KHUH� DUH� LQKHUHQW� OLPLWDWLRQV� LQ� RXU� DXGLW�� �SURFHGXUHV� GHVFULEHG� DERYH�� 7KH� PRUH� UHPRYHG�� �WKDW� ODZV� DQG�
UHJXODWLRQV�DUH�IURP�ILQDQFLDO���WUDQVDFWLRQV��WKH�OHVV�OLNHO\�LW� LV�WKDW�ZH�ZRXOG���EHFRPH�DZDUH�RI�QRQ�FRPSOLDQFH��
$XGLWLQJ���VWDQGDUGV�DOVR�OLPLW�WKH�DXGLW�SURFHGXUHV�UHTXLUHG���WR�LGHQWLI\�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG���UHJXODWLRQV�
WR�HQTXLU\�RI�WKH�PHPEHUV�DQG���PDQDJHPHQW�DQG�WKH�LQVSHFWLRQ�RI�UHJXODWRU\�DQG���OHJDO�FRUUHVSRQGHQFH��LI�DQ\��

$� IXUWKHU�GHVFULSWLRQ�RI�RXU� UHVSRQVLELOLWLHV� IRU� WKH�DXGLW�RI� WKH� ILQDQFLDO� VWDWHPHQWV� LV� ORFDWHG�RQ� WKH�)LQDQFLDO�
5HSRUWLQJ�&RXQFLO¶V�ZHEVLWH� DW�� KWWSV���ZZZ�IUF�RUJ�XN�DXGLWRUV�DXGLW�DVVXUDQFH�DXGLWRU�V�UHVSRQVLELOLWLHV�IRU�WKH�
DXGLW�RI�WKH�IL��7KLV�GHVFULSWLRQ�IRUPV�SDUW�RI�RXU�DXGLWRU
V�UHSRUW��
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8VH�RI�RXU�UHSRUW�
7KLV� UHSRUW� LV� PDGH� VROHO\� WR� WKH� FKDULW\¶V� WUXVWHHV�� DV� D� ERG\�� LQ� DFFRUGDQFH� ZLWK� SDUW� �� RI� WKH� &KDULWLHV�
�$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR� WKDW�ZH�PLJKW�VWDWH� WR� WKH�
FKDULW\
V�WUXVWHHV�WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRUV
�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��
7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��ZH�GR�QRW�DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\�WR�DQ\RQH�RWKHU�WKDQ�WKH�FKDULW\�
DQG�WKH�FKDULW\¶V�WUXVWHHV�DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG��

1LFKRODV�&RUGHQ�$&$��6HQLRU�6WDWXWRU\�$XGLWRU��
IRU�DQG�RQ�EHKDOI�RI�6XPPHUV�0RUJDQ� ��������������������������

&KDUWHUHG�$FFRXQWDQWV�
6WDWXWRU\�$XGLWRU� )LUVW�)ORRU��6KHUDWRQ�+RXVH�

/RZHU�5RDG�
&KRUOH\ZRRG�
+HUWIRUGVKLUH�
:'���/+�

6XPPHUV�0RUJDQ�LV�HOLJLEOH�IRU�DSSRLQWPHQW�DV�DXGLWRU�RI�WKH�&KDULW\�E\�YLUWXH�RI�LWV�HOLJLELOLW\�IRU�DSSRLQWPHQW�DV�
DXGLWRU�RI�D�FRPSDQ\�XQGHU�RI�VHFWLRQ������RI�WKH�&RPSDQLHV�$FW�������

20 September 2021
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&XUUHQW�ILQDQFLDO�\HDU�
8QUHVWULFWHG�8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 7RWDO�

IXQGV� IXQGV� IXQGV�
JHQHUDO� G�HVLJQDWHG�

����� ����� ����� ����� �����
1RWHV� �� �� �� �� ��

,QFRPH�IURP��
'RQDWLRQV�DQG�OHJDFLHV� ���������� �� �������� ���������� ����������
&RPPHUFLDO�WUDGLQJ�RSHUDWLRQV� �� ������ �� �� ������ ������
,QYHVWPHQWV� �� ������ �� �� ������ ������

7RWDO�LQFRPH� ���������� �� �������� ���������� ����������

([SHQGLWXUH�RQ��
5DLVLQJ�IXQGV� �� ������ �� �� ������ �������

&KDULWDEOH�DFWLYLWLHV� �� ���������� �������� �������� ���������� ����������

7RWDO�UHVRXUFHV�H[SHQGHG� ���������� �������� �������� ���������� ����������

1HW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��
1HW�LQFRPLQJ��RXWJRLQJ��UHVRXUFHV� �������� ���������� ��������� ��������� ��������

1HW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��
1HW�LQFRPLQJ��RXWJRLQJ��UHVRXUFHV� �������� ���������� ��������� ��������� ��������

2WKHU�UHFRJQLVHG�JDLQV�DQG�ORVVHV�
2WKHU�JDLQV�RU�ORVVHV� ��� ������ �� �� ������ ����

1HW�PRYHPHQW�LQ�IXQGV� �������� ���������� ��������� ��������� ��������

)XQG�EDODQFHV�DW���-DQXDU\������ �������� �������� ������� �������� ��������

)XQG�EDODQFHV�DW����'HFHPEHU�
����� �������� �������� ������ �������� ��������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�DOVR�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�IRU�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�
XQGHU�WKH�&RPSDQLHV�$FW�������
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3ULRU�ILQDQFLDO�\HDU�
8QUHVWULFWHG�8QUHVWULFWHG� 5HVWULFWHG� 7RWDO�

IXQGV� IXQGV� IXQGV�
JHQHUDO� G�HVLJQDWHG�

����� ����� ����� �����
1RWHV� �� �� �� ��

,QFRPH�IURP��
'RQDWLRQV�DQG�OHJDFLHV� �������� �� �������� ����������
&RPPHUFLDO�WUDGLQJ�RSHUDWLRQV� �� ������ �� �� ������
,QYHVWPHQWV� �� ������ �� �� ������

7RWDO�LQFRPH� �������� �� �������� ����������

([SHQGLWXUH�RQ��
5DLVLQJ�IXQGV� �� ������� �� �� �������

&KDULWDEOH�DFWLYLWLHV� �� �������� ������� �������� ����������

7RWDO�UHVRXUFHV�H[SHQGHG� �������� ������� �������� ����������

*URVV�WUDQVIHUV�EHWZHHQ�IXQGV� ���� �� ������ ��
1HW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��
1HW�LQFRPLQJ��RXWJRLQJ��UHVRXUFHV� �������� ��������� ��������� ��������

2WKHU�UHFRJQLVHG�JDLQV�DQG�ORVVHV�
2WKHU�JDLQV�RU�ORVVHV� ��� ���� �� �� ����

1HW�PRYHPHQW�LQ�IXQGV� �������� ��������� ��������� ��������

)XQG�EDODQFHV�DW���-DQXDU\������ ������� �������� ������� ��������

)XQG�EDODQFHV�DW����'HFHPEHU������ �������� �������� ������� ��������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�DOVR�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�IRU�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�
XQGHU�WKH�&RPSDQLHV�$FW�������
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����� �����
1RWHV� �� �� �� ��

)L[HG�DVVHWV�
7DQJLEOH�DVVHWV� ��� ���� ������
3URJUDPPH�UHODWHG�LQYHVWPHQWV� ��� ������� �������

������� �������

&XUUHQW�DVVHWV�
6WRFNV� ��� ������ ������
'HEWRUV� ��� ������� �������
&DVK�DW�EDQN�DQG�LQ�KDQG� �������� ��������

�������� ��������
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�
RQH�\HDU� ��� ��������� ���������

1HW�FXUUHQW�DVVHWV� �������� ��������

7RWDO�DVVHWV�OHVV�FXUUHQW�OLDELOLWLHV� �������� ��������

,QFRPH�IXQGV�
5HVWULFWHG�IXQGV� ��� ������ �������
'HVLJQDWHG�IXQGV� ��� �������� ��������
*HQHUDO�XQUHVWULFWHG�IXQGV� �������� ��������

�������� ��������
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7KH�FRPSDQ\�LV�HQWLWOHG�WR�WKH�H[HPSWLRQ�IURP�WKH�DXGLW�UHTXLUHPHQW�FRQWDLQHG�LQ�VHFWLRQ�����RI�WKH�&RPSDQLHV�
$FW�������IRU�WKH�\HDU�HQGHG����'HFHPEHU�������DOWKRXJK�DQ�DXGLW�KDV�EHHQ�FDUULHG�RXW�XQGHU�VHFWLRQ������RI�
WKH�&KDULWLHV�$FW�������

7KH�7UXVWHHV� �DFNQRZOHGJH� WKHLU� �UHVSRQVLELOLWLHV� IRU� HQVXULQJ� WKDW� WKH� �FKDULW\� �NHHSV� DFFRXQWLQJ� UHFRUGV�ZKLFK�
FRPSO\�ZLWK�VHFWLRQ�����RI�WKH�$FW�DQG�IRU�SUHSDULQJ�ILQDQFLDO�VWDWHPHQWV�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�
VWDWH�RI�DIIDLUV�RI�WKH�FRPSDQ\�DV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�DQG�RI�LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�
UHVRXUFHV�� LQFOXGLQJ� LWV� LQFRPH�DQG�H[SHQGLWXUH�� IRU� WKH� ILQDQFLDO�\HDU� LQ�DFFRUGDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI�
VHFWLRQV�����DQG�����DQG�ZKLFK�RWKHUZLVH�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������UHODWLQJ�WR�
ILQDQFLDO�VWDWHPHQWV��VR�IDU�DV�DSSOLFDEOH�WR�WKH�FRPSDQ\��

7KH� PHPEHUV� KDYH� QRW� UHTXLUHG� WKH� FRPSDQ\� WR� REWDLQ� DQ� DXGLW� RI� LWV� ILQDQFLDO� VWDWHPHQWV� XQGHU� WKH�
UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������IRU�WKH�\HDU�LQ�TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ������

7KHVH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� DSSOLFDEOH� WR� FRPSDQLHV�
VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV�UHJLPH��

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�7UXVWHHV�RQ���������������������������

�������������������������������
3DXO�6PLWK�
7UXVWHH�

&RPSDQ\�5HJLVWUDWLRQ�1R����������

3 Sep 2021
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����� �����
1RWHV� �� �� �� ��

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
&DVK��DEVRUEHG�E\��JHQHUDWHG�IURP�
RSHUDWLRQV�

���
���������� ��������

,QYHVWLQJ�DFWLYLWLHV�
3XUFKDVH�RI�WDQJLEOH�IL[HG�DVVHWV� ������ ������
,QYHVWPHQW�LQFRPH�UHFHLYHG� ������ ������

1HW�FDVK�JHQHUDWHG�IURP�LQYHVWLQJ�
DFWLYLWLHV� ������ ������

1HW�FDVK�XVHG�LQ�ILQDQFLQJ�DFWLYLWLHV� �� ��

1HW��GHFUHDVH��LQFUHDVH�LQ�FDVK�DQG�FDVK�
HTXLYDOHQWV� ���������� ��������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU� �������� ��������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�\HDU� �������� ��������
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
*UHDW�/DNHV�2XWUHDFK�LV�D�SULYDWH�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��FRPSDQ\�QXPEHU����������LQFRUSRUDWHG�
LQ�(QJODQG�DQG�:DOHV��7KH� UHJLVWHUHG�RIILFH� LV��VW�)ORRU��7RZHU�+RXVH��/DWLPHU�3DUN��&KHVKDP��%XFNV��
+3���78���7KH�FRPSDQ\�LV�UHJLVWHUHG�ZLWK�WKH�&KDULW\�FRPPLVVLRQ��QXPEHU�����������

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&KDULW\
V�PHPRUDQGXP�DQG�DUWLFOHV�
RI� DVVRFLDWLRQ�� � WKH� &RPSDQLHV� $FW� ����� DQG� �$FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH� WR�FKDULWLHV�SUHSDULQJ� WKHLU�DFFRXQWV� LQ�DFFRUGDQFH�ZLWK� WKH�)LQDQFLDO�
5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF�RI� ,UHODQG��)56������ �HIIHFWLYH���-DQXDU\���������
7KH�&KDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ��VWHUOLQJ���ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�&KDULW\���0RQHWDU\�
D�PRXQWV��LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH��URXQGHG�WR�WKH�QHDUHVW����

7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� XQGHU� WKH� KLVWRULFDO� FRVW� FRQYHQWLRQ�� 7KH� SULQFLSDO�
DFFRXQWLQJ�SROLFLHV�DGRSWHG�DUH�VHW�RXW�EHORZ��

���� *RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH�7UXVWHHV� KDYH� D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH�
&KDULW\�KDV�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH�IRU� WKH�IRUHVHHDEOH�IXWXUH��7KXV�WKH�
7UXVWHHV��FRQWLQXH��WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��

���� &KDULWDEOH�IXQGV�
7KH�IXQGV�KHOG�E\�WKH�&KDULW\�DUH��

8QUHVWULFWHG� JHQHUDO� IXQGV� ±� WKHVH� DUH� IXQGV�ZKLFK� FDQ� EH� XVHG� LQ� DFFRUGDQFH�ZLWK� WKH� REMHFWV� RI� WKH�
&KDULW\�DW�WKH�GLVFUHWLRQ�RI�WKH��7�UXVWHHV��

8QUHVWULFWHG� GHVLJQDWHG� IXQGV� �� WKHVH� DUH� IXQGV� ZKLFK� WKH� 7UXVWHHV� KDYH� GHVLJQDWHG� IRU� D� VSHFLILF�
SXUSRVH��'HWDLOV�RI�WKH�GHVLJQDWHG�IXQGV�DUH�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�DFFRXQWV��

5�HVWULFWHG�IXQGV�±�WKHVH�DUH�IXQGV�ZKLFK�FDQ�RQO\�EH�XVHG�IRU�SDUWLFXODU�SXUSRVHV�ZLWKLQ�WKH�REMHFWV�RI�WKH�
&KDULW\��XVXDOO\�WR�VXSSRUW�SDUWLFXODU�SURMHFWV�RU�QHHGV���5HVWULFWLRQV�DULVH�ZKHQ�VSHFLILHG�E\�WKH�GRQRU�RU�
ZKHQ�IXQGV�DUH�UDLVHG�IRU�SDUWLFXODU�UHVWULFWHG�SXUSRVHV����7KH�SXUSRVH�DQG�XVH�RI�WKH�UHVWULFWHG�IXQGV�DUH�
VHW�RXW�LQ�WKH�QRWHV�WR�WKH�DFFRXQWV����

���� ,QFRPLQJ�UHVRXUFHV�
9ROXQWDU\� LQFRPH� LV� UHFHLYHG� E\� ZD\� RI� JLIWV� DQG� GRQDWLRQV� DQG� LV� LQFOXGHG� LQ� IXOO� LQ� WKH� 6WDWHPHQW� RI�
)LQDQFLDO�$FWLYLWLHV�ZKHQ� UHFHLYDEOH�� �'RQDWLRQV� XQGHU� JLIW� DLG�� WRJHWKHU�ZLWK� WKH� DVVRFLDWHG� LQFRPH� WD[�
UHFRYHU\�DUH�UHFRJQLVHG�ZKHQ�WKH�GRQDWLRQ�LV�UHFHLYHG��

5HVWULFWHG�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�RQ�KRZ�WKH\�PD\�EH�XVHG���7KH�SXUSRVHV�DQG�
XVHV�RI�WKH�UHVWULFWHG�IXQGV�DUH�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

���� 5HVRXUFHV�H[SHQGHG�
6XSSRUW� FRVWV� DUH� DFFRXQWHG� IRU� RQ� DQ� DFFUXDOV� EDVLV�� � 7KHVH� LQFOXGH� FRVWV� LQFXUUHG� LQ� WKH� 8.� IRU�
DGPLQLVWHULQJ�IXQGV�UHFHLYHG���$OO�FRVWV�LQFXUUHG�LQ�%XUXQGL�DUH�DOORFDWHG�WR�GLUHFW�FKDULWDEOH�DFWLYLWLHV��

*�UDQWV� SD\DEOH� DUH� UHFRJQLVHG� ZKHQ� SDLG�� XQOHVV� WKHUH� LV� DQ� HDUOLHU� XQFRQGLWLRQDO� REOLJDWLRQ� WR� PDNH�
SD\PHQWV���

,UUHFRYHUDEOH�9$7�LV�FKDUJHG�DJDLQVW�WKH�FDWHJRU\�RI�UHVRXUFHV�H[SHQGHG�IRU�ZKLFK�LW�ZDV�LQFXUUHG��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� 7DQJLEOH�IL[HG�DVVHWV�
7DQJLEOH� IL[HG� DVVHWV� RWKHU� WKDQ� ODQG� DUH� VWDWHG� DW� FRVW� OHVV� GHSUHFLDWLRQ� DQG� DQ\� LPSDLUPHQW���
'HSUHFLDWLRQ�LV�SURYLGHG�DW�UDWHV�FDOFXODWHG�WR�ZULWH�RII�WKH�FRVW�OHVV�HVWLPDWHG�UHVLGXDO�YDOXH�RI�HDFK�DVVHW�
RYHU�LWV�H[SHFWHG�XVHIXO�OLIH�DV�IROORZV��

'HSUHFLDWLRQ�LV�UHFRJQLVHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DVVHWV�OHVV�WKHLU�UHVLGXDO�YDOXHV�RYHU�
WKHLU�XVHIXO�OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

:HEVLWH� ����RI�FRVW�SHU�DQQXP�VWUDLJKW�OLQH�
)L[WXUHV��ILWWLQJV�	�HTXLSPHQW� ����RI�FRVW�SHU�DQQXP�VWUDLJKW�OLQH�

���� )L[HG�DVVHW�LQYHVWPHQWV�
7KH�&KDULW\�KDV�SURJUDPPH� UHODWHG� LQYHVWPHQWV��3URJUDPPH� UHODWHG� LQYHVWPHQWV� �LQLWLDOO\� �U�HFRJQLVH�DQG�
PHDVXUH�WKH�ORDQV�DW�WKH�DPRXQW�UHFHLYHG�RU�SDLG��ZLWK���WKH�FDUU\LQJ�DPRXQW�DGMXVWHG�LQ�VXEVHTXHQW�\HDUV�
WR�UHIOHFW�UHSD\PHQWV�DQG�DQ\���DFFUXHG�LQWHUHVW�DQG�DGMXVWHG�LI�QHFHVVDU\�IRU�DQ\�LPSDLUPHQW���

���� 6WRFNV�
6WRFN�LV�YDOXHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVHDEOH�YDOXH��

���� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�OLTXLG�
LQYHVWPHQWV� ZLWK� RULJLQDO� PDWXULWLHV� RI� WKUHH� PRQWKV� RU� OHVV�� DQG� EDQN� RYHUGUDIWV�� %DQN� RYHUGUDIWV� DUH�
VKRZQ�ZLWKLQ�ERUURZLQJV�LQ�FXUUHQW�OLDELOLWLHV��

����� )LQDQFLDO�LQVWUXPHQWV�
7KH� FRPSDQ\� RQO\� KDV� ILQDQFLDO� DVVHWV� DQG� ILQDQFLDO� OLDELOLWLHV� RI� D� NLQG� WKDW� TXDOLI\� DV� EDVLF� ILQDQFLDO�
LQVWUXPHQWV�� � %DVLF� ILQDQFLDO� LQVWUXPHQWV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� YDOXH� DQG� VXEVHTXHQWO\�
PHDVXUHG�DW�DPRUWLVHG�FRVW��

����� (PSOR\HH�EHQHILWV�
3D\PHQWV�WR�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHILW�VFKHPHV�DUH�FKDUJHG�DV�DQ�H[SHQVH�DV�WKH\�IDOO�GXH��

����� )RUHLJQ�H[FKDQJH�
7UDQVDFWLRQV� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV� DUH� UHFRUGHG� DW� WKH� UDWH� UXOLQJ� DW� WKH� GDWH� RI� WKH�
WUDQVDFWLRQ��

0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�LQWR�VWHUOLQJ�DW�WKH�UDWHV�RI�
H[FKDQJH�UXOLQJ�DW�WKH�EDODQFH�VKHHW�GDWH��$OO�GLIIHUHQFHV�DUH�LQFOXGHG�LQ�QHW�RXWJRLQJ�UHVRXUFHV��

����� 7D[DWLRQ�
7KH�&KDULW\�LV�QRW�VXEMHFW�WR�&RUSRUDWLRQ�7D[���,W�LV�HQWLWOHG�WR�FODLP�IURP�+0�5HYHQXH�	�&XVWRPV�WKH�WD[�
DVVRFLDWHG�ZLWK�LQFRPH�UHFHLYHG�XQGHU�JLIW�DLG��
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�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� &KDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� 7UXVWHHV� DUH� UHTXLUHG� WR� PDNH� MXGJHPHQWV��
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�
IURP�RWKHU� VRXUFHV��7KH� HVWLPDWHV� DQG� DVVRFLDWHG� DVVXPSWLRQV� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH� DQG�
RWKHU�IDFWRUV�WKDW�DUH�FRQVLGHUHG�WR�EH�UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�
SHULRG��RU�LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�
SHULRGV��

�� &RPPHUFLDO�WUDGLQJ�RSHUDWLRQV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

JHQHUDO� JHQHUDO�
����� �����

�� ��

6DOH�RI�ERRNV�DQG�&'V� ������ ������

�� ,QYHVWPHQWV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

JHQHUDO� JHQHUDO�
����� �����

�� ��

,QWHUHVW�UHFHLYDEOH� ������ ������

�� 5DLVLQJ�IXQGV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

JHQHUDO� JHQHUDO�
����� �����

�� ��

��
6HHNLQJ�GRQDWLRQV��JUDQWV�DQG�OHJDFLHV� �� ������
2WKHU�IXQGUDLVLQJ�FRVWV� ������ ������

������ �������
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�� &KDULWDEOH�DFWLYLWLHV�

&KDULWLDEOH�
$FWLYLWLHV�LQ�

%XUXQGL�

&KDULWLDEOH�
$FWLYLWLHV�LQ�

%XUXQGL�
����� �����

�� ��

6WDII�FRVWV� ������ �������
'HSUHFLDWLRQ� ���� ����
'LUHFW�FKDULWDEOH�DFWLYLWLHV� ������� �������

������� �������

*UDQW�IXQGLQJ�RI�DFWLYLWLHV��VHH�QRWH���� ���������� ��������

6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH���� �������� ��������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� ������ ������

���������� ����������

$QDO\VLV�E\�IXQG�
8QUHVWULFWHG�IXQGV���JHQHUDO� ���������� ��������
8QUHVWULFWHG�IXQGV���GHVLJQDWHG� �������� �������
5HVWULFWHG�IXQGV� �������� ��������

���������� ����������
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�� *UDQWV�SD\DEOH�

&KDULWLDEOH�
$FWLYLWLHV�LQ�

%XUXQGL�

&KDULWLDEOH�
$FWLYLWLHV�LQ�

%XUXQGL�
����� �����

�� ��

*UDQWV�WR�LQVWLWXWLRQV�����JUDQWV���
6FULSWXUH�8QLRQ� ������� �������
<RXWK�IRU�&KULVW�%XUXQGL� ������� �������
3DUWQHUV�7UXVW�,QWHUQDWLRQDO� ������� �������
+DUYHVW�,QLWLDWLYHV� ������� �������
(YDQJHOLVP�([SORVLRQ� ������� �������
1HZ�*HQHUDWLRQ� ������� �������
8QLRQ�'HV�*URXSHV�%LEOLTXHV�'X�%XUXQGL��8*%%�� ������� �������
$35,'� ������� �������
$QWLRFK�)RXQGDWLRQ� �������� ������
%UDYR�0LQLVWULHV� ������� ������
.LQJV�&RQIHUHQFH�&HQWUH��6FULSWXUH�8QLRQ�� �������� �������
&KULVWLDQ�,QLWLDWLYHV�IRU�3HDFH��9DULRXV�� ������ �������
,JQLWLQJ�&RPPXQLWLHV�IRU�-HVXV��IRUPHUO\�-�/LIH�� ������� �������
+HULWDJH�79� ������� �������
2WKHU� �������� ��������

���������� ��������

*UDQWV�WR�LQGLYLGXDOV�����JUDQWV�� �������� �������

���������� ��������
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�� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
����� 6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
�����

�� �� �� �� �� ��

6WDII�FRVWV� �������� �� �������� �������� �� ��������
'HSUHFLDWLRQ� ���� �� ���� ������� �� �������
8.�RIILFH�DGPLQLVWUDWLRQ� ������� �� ������� ������� �� �������

$XGLW�IHHV� �� ������ ������ �� ������ ������
/HJDO�DQG�SURIHVVLRQDO� �� ������ ������ �� �� ��

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

$QDO\VHG�EHWZHHQ�
&KDULWDEOH�DFWLYLWLHV� �������� ������ �������� �������� ������ ��������

6XSSRUW� DQG� JRYHUQDQFH� FRVWV� DUH� FRVWV� LQFXUUHG� LQ� VXSSRUW� RI� WKH� &KDULW\
V� DFWLYLWLHV�� $OO� FRVWV� DUH�
DOORFDWHG�WR�WKH�FKDULWDEOH�DFWLYLW\��&RVWV�DUH�LGHQWLILHG�DV�VXSSRUW�FRVWV�RQ�WKH�IROORZLQJ�EDVLV��

6WDII�FRVWV� � 6WDII�ORFDWLRQ�
'HSUHFLDWLRQ� � $VVHW�ORFDWLRQ�
2IILFH�DGPLQLVWUDWLRQ� 2IILFH�ORFDWLRQ�

*RYHUQDQFH�FRVWV�LV�FRPSULVHG�RI�DFFRXQWDQF\�IHHV�RI�������������������������DQG�DXGLW�IHHV�RI��������
�����������������

�� 7UXVWHHV�

1R�7UXVWHH�RU�DQ\�SHUVRQ�FRQQHFWHG�ZLWK�WKHP�UHFHLYHG�UHPXQHUDWLRQ�RU�H[SHQVHV�GXULQJ�WKH�\HDU���������
QLO���7RWDO�GRQDWLRQV� UHFHLYHG�ZLWKRXW� FRQGLWLRQV� IURP�7UXVWHHV�DQG�HQWLWLHV�FRQWUROOHG�E\�7UXVWHHV�GXULQJ�
WKH�\HDU�ZHUH���������������������������'RQDWLRQV�ZHUH�UHFHLYHG�ZLWK�WKH�IROORZLQJ�UHVWULFWLRQV�GXULQJ�WKH�
\HDU��

<)&� � ����� �������������
-�/LIH� � ������������������������
37,��� � ������� ���������������
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��� (PSOR\HHV�

1XPEHU�RI�HPSOR\HHV�
7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV��

����� �����
1XPEHU� 1XPEHU�

%XUXQGL� �� ��
8QLWHG�.LQJGRP� �� ��

�� ��

(PSOR\PHQW�FRVWV� ����� �����
�� ��

:DJHV�DQG�VDODULHV� �������� ��������
6RFLDO�VHFXULW\�FRVWV� ������� ����
2WKHU�SHQVLRQ�FRVWV� ������ ������

�������� ��������

'XULQJ� WKH� \HDU� �������� ������ �� ��������� ZDV� SDLG� WR� NH\� PDQDJHPHQW� SHUVRQQHO�� 7KHUH� ZDV� ��
HPSOR\HH�ZKRVH�HPROXPHQWV�H[FHHG�����������

��� 2WKHU�JDLQV�RU�ORVVHV�
8QUHVWULFWHG� 8QUHVWULFWHG�

IXQGV� IXQGV�
JHQHUDO� JHQHUDO�

����� �����
�� ��

)RUHLJQ�H[FKDQJH�JDLQV� �������� ������
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��� 7DQJLEOH�IL[HG�DVVHWV�
:HEVLWH� )L[WXUHV��

ILWWLQJV�	�
HTXLSPHQW�

7RWDO�

�� �� ��
&RVW�
$W���-DQXDU\������ ������ ������� �������
$GGLWLRQV� �� ���� ����

$W����'HFHPEHU������ ������ ������� �������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
$W���-DQXDU\������ ������ ������� �������
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�\HDU� �� ���� ����

$W����'HFHPEHU������ ������ ������� �������

&DUU\LQJ�DPRXQW�
$W����'HFHPEHU������ �� ���� ����

$W����'HFHPEHU������ �� ������ ������

��� 3URJUDPPH�UHODWHG�LQYHVWPHQWV�
/RDQV�

��

$W���-DQXDU\������ �������
/RDQ�LQFUHDVH� ��������
$PRXQWV�FRQYHUWHG�WR�JUDQW� ���������
/RDQ�UHSD\PHQWV� ���������

$W����'HFHPEHU������ �������

7KH� &KDULW\� PDNHV� VRFLDO� LQYHVWPHQW� ORDQV� WR� SDUWQHU� RSHUDWLRQV� LQ� IXUWKHUDQFH� RI� WKH� &KDULW\
V�
REMHFWLYHV���7KH�7UXVWHHV�DUH�VDWLVILHG�WKDW�PDNLQJ�WKHVH�ORDQV�FRQVWLWXWHV�SURJUDPPH�LQYHVWPHQWV�WKDW�
IXUWKHU� WKH� REMHFWV� RI� WKH� &KDULW\�� � 7KHVH� ORDQV� DUH�PHDVXUHG� DW� KLVWRULF� FRVW� DGMXVWHG� HDFK� \HDU� IRU�
DGGLWLRQV��UHSD\PHQWV�DQG�LPSDLUPHQW��1R�LQWHUHVW�LV�FKDUJHG�RQ�WKHVH�ORDQV��DQG�ORDQV�DUH�UHYLHZHG�IRU�
UHFRYHUDELOLW\�RQ�D�UHJXODU�EDVLV��,Q�DFFRUGDQFH�ZLWK�WKH�&KDULW\�6253��WKHVH�ORDQV�KDYH�EHHQ�LGHQWLILHG�
DV�VRFLDO�LQYHVWPHQWV��

��� 6WRFNV�
����� �����

�� ��

)LQLVKHG�JRRGV�DQG�JRRGV�IRU�UHVDOH� ������ ������

7KH�DPRXQW�RI�LQYHQWRULHV�H[SHQVHG�GXULQJ�WKH�\HDU�ZDV������������������������
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��� 'HEWRUV�
����� �����

$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�� �� ��

2WKHU�GHEWRUV� ������� �������

��� &UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�
����� �����

�� ��

$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������� �������
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HVWULFWHG�IXQGV�

7KH�LQFRP
H�IXQGV�RI�WKH��&

�KDULW\�LQFOXGH�UHVWULFWHG�IXQGV�FRP
SULVLQJ�WKH�IROORZ

LQJ�XQH[SHQGHG�EDODQFHV�RI�GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW�IRU�VSHFLILF�SXUSRVHV���

0
RYHP

HQW�LQ�IXQGV�
0
RYHP

HQW�LQ�IXQGV�
%
DODQFH�DW�

��-DQXDU\������
,QFRP

LQJ�
UHVRXUFHV�

5
HVRXUFHV�
H[SHQGHG�

7UDQVIHUV�
%
DODQFH�DW�

��-DQXDU\������
,QFRP

LQJ�
UHVRXUFHV�

5
HVRXUFHV�
H[SHQGHG�

%
DODQFH�DW�
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HFHP
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�����
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<RXWK�IRU�&
KULVW���YDULRXV�SURMHFWV�
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���������
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$QWLRFK�)RXQGDWLRQ�
���
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.LQJV�&

RQIHUHQFH�&
HQWUH�

�������
����

��������
��

�������
��

���������
��
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��� 5HVWULFWHG�IXQGV��&RQWLQXHG��

$OO�UHVWULFWLRQV�DULVH�ZKHQ�VSHFLILHG�E\�WKH�GRQRU�RU�ZKHQ�IXQGV�DUH�UDLVHG�IRU�D�SDUWLFXODU�SXUSRVH����

<RXWK� IRU�&KULVW� UHVWULFWHG� IXQG�DUH� IXQGV�GRQDWHG�IRU�YDULRXV�SURMHFWV�ZKLFK�<RXWK� IRU�&KULVW�FRPSOHWH� LQ�
%XUXQGL��

+DUYHVW�IRU�&KULVW�UHVWULFWHG�IXQG�DUH�IXQGV�GRQDWHG�IRU�YDULRXV�SURMHFWV�ZKLFK�+DUYHVW�IRU�&KULVW�FRPSOHWH�
LQ�%XUXQGL��

.LQJV�&RQIHUHQFH�&HQWUH� UHVWULFWHG� IXQG� UHODWHV� WR� IXQGV�GRQDWHG� IRU� WKH�.LQJV�&RQIHUHQFH�&HQWUH�KRWHO�
FRPSOH[�RZQHG�DQG�UXQ�E\�6FULSWXUH�8QLRQ�%XUXQGL��

6FULSWXUH�8QLRQ�UHVWULFWHG�IXQG�DUH�IXQGV�GRQDWHG�IRU�WKH�GLVWULEXWLRQ�RI�%LEOHV�WUDQVODWHG�LQWR�.LUXQGL��

1HZ�*HQHUDWLRQ�UHVWULFWHG�IXQG�DUH�IXQGV�GRQDWHG�IRU�WKH�ZRUN�RI�1HZ�*HQHUDWLRQ�LQ�%XUXQGL��

%%$&� UHVWULFWHG� IXQG� DUH� IXQGV� GRQDWHG� WR� SURYLGH� FRZV� IRU� UXUDO� DUHDV� LQ� %XUXQGL� DQG� VXSSRUW� WKH�
GLVWULEXWLRQ�RI�PLON�WKHUHIURP��

%UDYR�UHVWULFWHG�IXQG�DUH�IXQGV�GRQDWHG�WR�VXSSRUW�WKH�%UDYR�PLQLVWU\�LQ�%XUXQGL��

3DUWQHUV�7UXVW�,QWHUQDWLRQDO�UHVWULFWHG�IXQG�DUH�IXQGV�GRQDWHG�IRU�WKH�37,�6FKRRO�RI�7KHRORJ\��

$QWLRFK�)RXQGDWLRQ�UHVWULFWHG�IXQG�DUH�IXQGV�GRQDWHG�IRU�WKH�ZRUN�RI�WKH�$QWLRFK�)RXQGDWLRQ�ZKLFK�H[LVWV�WR�
VWUHQJWKHQ�DQG�WHDFK�SDVWRUV�DQG�JURZ�WKHLU�HIIHFWLYHQHVV���'XULQJ������VXEVWDQWLDO�VXPV�KDYH�EHHQ�XVHG�
WR�EXLOG�D�UHVRXUFH�FHQWUH�WR�IDFLOLWDWH�WKHLU�ZRUN��

,QGLYLGXDO�VSHFLILF�UHFLSLHQW�IXQGV�DUH�IXQGV�GRQDWHG�IRU�VSHFLILF�LQGLYLGXDOV�LQ�%XUXQGL����

6XIILFLHQW�IXQGV�DUH�KHOG�ZLWKLQ�FXUUHQW�DVVHWV�WR�HQVXUH�WKDW�DOO�UHVWULFWHG�IXQGV�FDQ�EH�DGPLQLVWHUHG��

7KH�&KDULW\� UDLVHV� IXQGV� IRU�D�YDULHW\�RI�SURMHFWV�DQG�FRPPXQLFDWHV� WR�GRQRUV� WKDW�H[FHVV� IXQGV�ZLOO�EH�
XVHG�ZKHUH�QHHGHG�PRVW���

��� 'HVLJQDWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH��&�KDULW\�LQFOXGH�WKH�IROORZLQJ�GHVLJQDWHG�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�RXW�RI�
XQUHVWULFWHG�IXQGV�E\�WKH��7�UXVWHHV�IRU�VSHFLILF�SXUSRVHV��

%DODQFH�DW�
��-DQXDU\������

5HVRXUFHV�
H[SHQGHG�

%DODQFH�DW�
��-DQXDU\������

5HVRXUFHV�
H[SHQGHG�

%DODQFH�DW�
���'HFHPEHU�

�����
�� �� �� �� ��

.LQJV�&RQIHUHQFH�&HQWUH� �������� ��������� �������� ���������� ��������

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

.LQJV�&RQIHUHQFH�&HQWUH��.&&����'XULQJ�������WKH�7UXVWHHV�GHVLJQDWHG����������RI�IXQGV�IRU�WKH�SXUSRVH�
RI� GHYHORSPHQW� RI� WKH� .&&� KRWHO� FRPSOH[� RZQHG� DQG� UXQ� E\� 6FULSWXUH� 8QLRQ��$� IXUWKHU� ��������� ZDV�
GHVLJQDWHG�E\�WKH�7UXVWHHV�LQ�������'XULQJ�WKH�\HDU�WKH�&KDULW\�JUDQWHG��������������������������WR�.&&�
IRU�SKDVH�WZR�GHYHORSPHQW�ZRUNV��
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IXQGV�
5
HVWULFWHG�

IXQGV�
7RWDO�8
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LWKLQ�FXUUHQW�DVVHWV�LV�UHVWULFWHG�FDVK�RI�������������������������Z

KLFK�FDQQRW�EH�XVHG�IRU�WKH�JHQHUDO�SXUSRVHV�RI�WKH�&
KDULW\��DV�Z

HOO�DV�IXQGV�WKDW�KDYH�EHHQ�
GHVLJQDWHG�E\�WKH�7UXVWHHV�WRWDOOLQJ�����������������������������
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��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

,Q� DGGLWLRQ� WR� WKRVH� WUDQVDFWLRQV� GLVFORVHG� LQ� QRWHV� �� DQG� ���� WKH� IROORZLQJ� UHODWHG� SDUW\� WUDQVDFWLRQV�
RFFXUUHG�GXULQJ�WKH�\HDU��

*UHDW�/DNHV�2XWUHDFK��*/2�8.��KDV�D�VLVWHU�FKDULW\��*UHDW�/DNHV�2XWUHDFK�86��*/2�86���ZKLFK�RSHUDWHV�
LQ� WKH� 86$�� 7KH� FKDULWLHV� RSHUDWH� DXWRQRPRXVO\�� EXW� DUH� FORVHO\� DOLJQHG�� ZLWK� ERWK� RUJDQLVDWLRQV� JUDQW�
IXQGLQJ�RSHUDWLRQV� LQ�%XUXQGL��'XULQJ� WKH� \HDU�� IXQGV�ZHUH� UHFHLYHG�E\�*/2�8.� IURP�*/2�86� WRWDOOLQJ�
��������������������������ZLWK�JUDQWV�PDGH�RQ�EHKDOI�RI�*/2�86�WRWDOOLQJ���������������������������

��� &DVK�JHQHUDWHG�IURP�RSHUDWLRQV� ����� �����
�� ��

�'HILFLW��VXUSXV�IRU�WKH�\HDU� ��������� ��������

$GMXVWPHQWV�IRU��
,QYHVWPHQW�LQFRPH�UHFRJQLVHG�LQ�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV� �������� ��������
)RUHLJQ�H[FKDQJH�GLIIHUHQFHV� ������ ����
�*DLQ��ORVV�RQ�GLVSRVDO�RI�WDQJLEOH�IL[HG�DVVHWV� �� �������
'HSUHFLDWLRQ�DQG�LPSDLUPHQW�RI�WDQJLEOH�IL[HG�DVVHWV� ���� ������

0RYHPHQWV�LQ�ZRUNLQJ�FDSLWDO��
�,QFUHDVH��GHFUHDVH�LQ�SURJUDPPH�UHODWHG�DVVHWV� ��������� �������
�,QFUHDVH��LQ�VWRFNV� �������� �����
'HFUHDVH�LQ�GHEWRUV� ������ ������
,QFUHDVH�LQ�FUHGLWRUV� ������ ������

&DVK��DEVRUEHG�E\��JHQHUDWHG�IURP�RSHUDWLRQV� ���������� ��������

��� $QDO\VLV�RI�FKDQJHV�LQ�QHW�IXQGV�
7KH�&KDULW\�KDG�QR�GHEW�GXULQJ�WKH�\HDU��


