
&RPSDQ\ UHJLVWUDWLRQ QXPEHU� ��������

&KDULW\ UHJLVWUDWLRQ QXPEHU� �������

'(0(17,$ 0$77(56
�$ FRPSDQ\ OLPLWHG E\ JXDUDQWHH�

$QQXDO 5HSRUW DQG )LQDQFLDO 6WDWHPHQWV

IRU WKH <HDU (QGHG �� 0DUFK ����
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'HPHQWLD 0DWWHUV

&RQWHQWV

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV �

7UXVWHHV
 5HSRUW � WR ��

,QGHSHQGHQW $XGLWRUV
 5HSRUW �� WR ��

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

%DODQFH 6KHHW ��

6WDWHPHQW RI &DVK )ORZV ��

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV �� WR ��
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'HPHQWLD 0DWWHUV

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV

7UXVWHHV /HH $OL� 9LFH &KDLU
3DXO %HOO
5RVDOLQG 'RXJDO �UHVLJQHG �� 6HSWHPEHU �����
5XVVHOO :DUG �UHVLJQHG �� -XO\ �����
0LFKHOOH 'RQQDQ
%HYHUOH\ 5HLG �UHVLJQHG � 'HFHPEHU �����
'DYLG /RYHQEXU\
.HLWK 6DOWRQ �UHVLJQHG �� 1RYHPEHU �����
.LHUDQ 3RUWHU �DSSRLQWHG �� 'HFHPEHU ���� DQG UHVLJQHG ��
-XQH �����
/LRQHO 5RGHULF -R\FH� &KDLU �DSSRLQWHG �� 0DUFK �����
$QGUHZ )LQOD\ )DLUEDLUQ �DSSRLQWHG �� 0D\ �����
-HDQHWWH 6FRWW �DSSRLQWHG �� -XQH �����

.H\ 0DQDJHPHQW 3HUVRQQHO %HYHUOH\ 5HLG �DSSRLQWHG � 'HFHPEHU ������
$QGUHZ +RZLH�
/LQG\ *UHHQZRRG�
+DQQDK 6WHYHQV�
5DFKHO )R[�
'U )UDVHU 4XLQ� �UHVLJQHG �� 1RYHPEHU �����

3ULQFLSDO 2IILFH 7KH %UDGEXU\ &HQWUH
'DUUHOO 6WUHHW
%UXQVZLFN 9LOOLDJH
1HZFDVWOH XSRQ 7\QH
1(�� �'6

7KH FKDULW\ LV LQFRUSRUDWHG LQ (QJODQG DQG :DOHV�

&RPSDQ\ 5HJLVWUDWLRQ 1XPEHU ��������

&KDULW\ 5HJLVWUDWLRQ 1XPEHU �������

%DQNHUV 1DWLRQZLGH %XLOGLQJ 6RFLHW\
1RUWKDPSWRQ
1RUWKDPSWRQ
11� �1:

%DUFOD\V %DQN 3OF
%ULPLQJKDP
8. %DQNLQJ 6HUYLFH &HQWUH
32 %R[ ���
%LUPLQJKDP
%� �3)

$XGLWRU 0+$ 7DLW :DONHU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH 8SRQ 7\QH
1(� �/6

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

&KDLUPDQ
V 6WDWHPHQW

7R RXU VHUYLFH XVHUV� WKHLU UHODWLYHV� FDUHUV DQG IULHQGV�

)LUVW DQG IRUHPRVW� WKLV KDV EHHQ WKH VHFRQG \HDU RI WKH SDQGHPLF FDXVLQJ LPPHQVH SUREOHPV DQG
GLVWUHVV WR ROGHU SHRSOH� IDPLOLHV DQG FDUHUV� 2XU SULRULW\ DQG WKH SXUSRVH IRU ZKLFK ZH H[LVW LV WR KHOS
SHRSOH OLYLQJ ZLWK GHPHQWLD �DQG VLPLODU FRQGLWLRQV� WKHLU IDPLOLHV DQG FDUHUV� 7KH %RDUG RI 7UXVWHHV LV
YHU\ DZDUH RI WKH SDLQ DQG WKH GLVWUHVV WKDW KDV EHHQ FDXVHG WR DOO DQG LQ SDUWLFXODU WR WKRVH ZLWK
FDULQJ UHVSRQVLELOLWLHV� 7KH ORVV RI D GD\ VHUYLFH RU D KRPH WUHDWPHQW SDFNDJH ZKLFK LV VR YLWDO LQ
KHOSLQJ IULHQGV DQG UHODWLYHV WR HQVXUH D GHFHQW TXDOLW\ RI OLIH IRU D ORYHG RQH� FDQ EH RYHUZKHOPLQJ�
7KH WLPHV ZKHQ RXU UHVLGHQWLDO VHUYLFH KDV JRQH LQWR ORFN GRZQ DQG UHODWLYHV KDYH QRW EHHQ DEOH WR
YLVLW LV YHU\ XSVHWWLQJ�

7KH %RDUG ZRXOG OLNH WR H[SUHVV RXU GHHSHVW V\PSDWKLHV WR DOO ZKR ZHUH QRW DEOH WR UHFHLYH WKH
VHUYLFH WKH\ QHHGHG�

,QWHULP &KDLU 5HSRUW ��WK 1RY ���� ± ��VW 0DUFK ����

'HPHQWLD 0DWWHUV LV D ORQJ HVWDEOLVKHG UHJLVWHUHG FKDULW\ DQG FRPSDQ\ OLPLWHG E\ JXDUDQWHH� 7KH
&KDULW\ LV FXUUHQWO\ PDQDJHG E\ D ERDUG RI VHYHQ WUXVWHHV LQFOXGLQJ WKH &KDLU RI WKH %RDUG� 7KH %RDUG
LV DGYLVHG DQG VXSSRUWHG E\ WKH &KDULW\
V ([HFXWLYH 7HDP� WZR RI ZKRP UHVLGH RQ WKH %RDUG RI
7UXVWHHV �&(2 DQG +HDG RI )LQDQFH� DQG KDV WKUHH VSHFLDOLVW VXE�FRPPLWWHHV� &DUH� 5LVN DQG
)LQDQFH DQG $XGLW �)$&� WR OHDG DQG VXSSRUW WKH ZLGHU ERDUG DQG RUJDQLVDWLRQ RQ WKHVH IRFXVHG
DUHDV RI JRYHUQDQFH�

'XULQJ WKH ILQDQFLDO \HDU HQGLQJ ��VW 0DUFK ���� WKH %RDUG DQG ([HFXWLYH 7HDP KDG VHYHUDO
VLJQLILFDQW FKDQJHV�

.HLWK 6DOWRQ� &KDLU RI %RDUG RI 7UXVWHHV � 5HVLJQHG RQ ��WK 1RYHPEHU ����

)UDVHU 4XLQ� &(2 � 5HVLJQHG ��WK 1RYHPEHU ����

7KHVH FKDQJHV ZKLFK ZHUH GXH WR SHUVRQDO FLUFXPVWDQFHV DQG ZLWK WKH &KDULW\
V IXOO VXSSRUW� FDPH
GXULQJ WKH KHLJKW RI WKH &RYLG SDQGHPLF LQ ZKDW KDG EHHQ WKH KDUGHVW DQG PRVW FKDOOHQJLQJ RI \HDUV
LQ WKH &KDULW\¶V �� \HDUV RI GHOLYHULQJ GHPHQWLD FDUH DQG VXSSRUW LQ WKH FRPPXQLWLHV ZH VHUYH�
%HFDXVH RI WKHVH FKDQJHV� P\ IRFXV DV ,QWHULP &KDLU� DQG WKDW RI WKH %RDUG� ZDV WR UHFUXLW D VWURQJ
DQG H[SHULHQFHG &KDLU DQG ,QWHULP &(2 WR OHDG WKH RUJDQLVDWLRQ WKURXJK &RYLG DQG SUHSDUH XV WR IRU
JURZWK DQG H[SDQGHG VHUYLFH SURYLVLRQ SRVW SDQGHPLF DQG LQWR ��������

, ZDV GHOLJKWHG WR ZHOFRPH %HY 5HLG DV ,QWHULP &(2 LQ 'HFHPEHU ����� %HY NQHZ WKH RUJDQLVDWLRQ
YHU\ ZHOO� KDYLQJ EHHQ D 7UXVWHH ZLWK WKH &KDULW\ VLQFH ����� VHUYLQJ RQ QXPHURXV VXE�FRPPLWWHHV
GXULQJ KHU WHQXUH DV D 7UXVWHH� 7KLV� FRPELQHG ZLWK %HY¶V ZHDOWK RI FDUH� FRPPHUFLDO DQG OHDGHUVKLS
H[SHULHQFH WR 'LUHFWRU OHYHO ZLWKLQ WKH 1+6 LQ KHU SUHYLRXV UROHV� PDGH KHU WKH VWDQGRXW FDQGLGDWH
DQG DQ LQYDOXDEOH OHDGHU WR WKH ([HFXWLYH 7HDP DQG WKH ZLGHU RUJDQLVDWLRQ� :LWK WKH %RDUG
V
XQDQLPRXV DJUHHPHQW DQG VXSSRUW� %HY UHVLJQHG IURP KHU 7UXVWHH UROH RQ �VW 'HFHPEHU ���� WR
WDNH XS KHU SRVW DW WKH KHOP RI WKH &KDULW\�

)ROORZLQJ %HY¶V DSSRLQWPHQW� WKH %RDUG� %HY� DQG , ZHUH ERWK GHOLJKWHG DQG SULYLOHJHG WR ZHOFRPH
/LRQHO -R\FH� &%(� 2%(� DV &KDLU RQ ��VW 0DUFK �����

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

/LRQHO LV NQRZQ IRU EHLQJ D OHDGLQJ YRLFH� WKRXJKW OHDGHU DQG YLVLRQDU\ LQ WKH KHDOWKFDUH VHFWRU� $Q
H[SHULHQFHG 7UXVWHH� 1RQ�([HFXWLYH 'LUHFWRU DQG &KDLU ZLWK H[SHULHQFH ERWK UHJLRQDOO\ DQG
QDWLRQDOO\� KH ZDV PDGH DQ 2%( LQ ���� DQG &%( LQ ���� IRU FRQWULEXWLRQV WRZDUGV OHJDO VHUYLFHV
DQG KHDOWK DQG ZHOOEHLQJ UHVSHFWLYHO\� $ IRUPHU &(2 RI 1HZFDVWOH &LW\ +HDWK 1+6 7UXVW� /LRQHO KDG
D FDUHHU ZLWK WKH 1+6 VSDQQLQJ �� \HDUV DQG ZDV D FR�IRXQGHU RI 0HQWDO +HDOWK &RQFHUQ�

/LRQHO VLQFH KLV DSSRLQWPHQW KDV EHHQ ZRUNLQJ FORVHO\ ZLWK WKH %RDUG DQG WKH ([HFXWLYH WHDP WR
JXLGH WKH &KDULW\ WKURXJK WKH RQJRLQJ SDQGHPLF DQG RQZDUGV DV ZH ORRN WR UHVHW� UHFRYHU� DQG
UHIRFXV� NHHSLQJ RXU VHUYLFH XVHUV DQG WKHLU IDPLOLHV DW WKH KHDUW RI DOO ZH GR�

,Q HDUO\ ����� WKH &KDULW\
V +HDG RI )LQDQFH UHVLJQHG� %HY ZDV TXLFN WR DSSRLQW D QHZ ILQDQFH OHDGHU
ZLWK H[WHQVLYH FKDULW\ H[SHULHQFH WR VXSSRUW WKH %RDUG DQG RUJDQLVDWLRQ WKURXJK WKH FKDOOHQJHV RI
RSHUDWLQJ LQ WKH XQSUHFHGHQWHG FLUFXPVWDQFHV ZH IRXQG RXUVHOYHV DQG QDYLJDWLQJ WKH UHFRYHU\
SURFHVV�

, ZRXOG SHUVRQDOO\� OLNH WR WKDQN HDFK DQG HYHU\ RQH RI RXU FXUUHQW DQG SDVW FROOHDJXHV� WUXVWHHV�
VXSSRUWHUV DQG DGYLVRUV ZKR KDYH KHOSHG WKH &KDULW\ GXULQJ &RYLG DQG WKH FKDQJHV WR %RDUG RI
7UXVWHHV DQG WKH ([HFXWLYH 7HDP� :LWKRXW \RXU VXSSRUW� GHGLFDWLRQ� DQG OHDGHUVKLS WKH &KDULW\ ZRXOG
QRW EH ZKHUH LV WRGD\ ± , WKDQN \RX DOO DQG ORRN IRUZDUG WR VXSSRUWLQJ /LRQHO DQG %HY DV ZH PRYH WKH
&KDULW\ IRUZDUGV�

5HJDUGV /HH - $OL� 9LFH &KDLU�

&KDLU 5HSRUW ± ��VW 0DUFK� ���� DQG SRVW \HDU HQG

, DUULYHG WR WDNH XS WKH FKDLU RQ ��VW 0DUFK ���� DQG ZDV DEO\ LQGXFWHG E\ WKH 9LFH &KDLU /HH $OL � D
YLWDO DQG NH\ PHPEHU RI WKH )LQDQFH DQG $XGLW &RPPLWWHH� 3DXO %HOO ZDV RXU ORQJHVW VHUYLQJ PHPEHU
DQG 5RVDOLQG 'RXJDO� ZKR OHIW XV PLG�\HDU� RXU +5 OHDG� ,Q DGGLWLRQ� 'DYLG /RYHQEXU\ NHSW XV
IRFXVHG RQ IXQGUDLVLQJ DQG WKH EXVLQHVV FRPPXQLW\�

, ZRXOG OLNH WR WKDQN WKH 7UXVWHHV IRU WKH KXJH DPRXQW RI ZRUN WKH\ KDYH GRQH WR NHHS WKH &KDULW\
IXQFWLRQLQJ GXULQJ WKH SDQGHPLF� 7KLV KDV EHHQ D \HDU RI XQSUHFHGHQWHG GLIILFXOW\�

7KH %RDUG VDZ IXUWKHU FKDQJHV LQ WKH VXPPHU RI ���� ZLWK WKH GHSDUWXUH RI 5XVVHOO :DUG WR HQMR\
WKH IDEXORXV QHZ DUULYDO RI KLV EDE\ DQG OLNHZLVH RI .LHUDQ 3RUWHU ZKR KDV D \RXQJ IDPLO\ DQG D QHZ
EXVLQHVV� 7KHLU H[SHULHQFH� HQHUJ\ DQG VHQVH RI IXQ LV PLVVHG� 2XU +5 WUXVWHH 5RV 'RXJDO WKHQ
UHVLJQHG WR IRFXV RQ KHU IDPLO\ LQ 6HSWHPEHU �����

7KH\ KDYH EHHQ UHSODFHG E\ 'U $QGUHZ )DLUEDLUQ� DQ RXWVWDQGLQJ ROG�DJH SV\FKLDWULVW� IRUPHU &KLHI
([HFXWLYH RI &17: DQG 5HJLVWUDU RI WKH 5R\DO &ROOHJH RI 3V\FKLDWULVWV DQG RQH RI WKH WRS QXUVHV LQ
WKH 1RUWK (DVW � -HDQHWWH 6FRWW� :H DUH YHU\ OXFN\ WR KDYH DWWUDFWHG VXFK GLVWLQJXLVKHG SHRSOH WR WKH
%RDUG DQG ZLWK WKHVH WZR DGGLWLRQV WR WKH WHDP ZH ZLOO EH DEOH WR UHPDLQ DW WKH IRUHIURQW RI GHPHQWLD
FDUH�

,Q DGGLWLRQ WR WKH PDLQ %RDUG RI 7UXVWHHV WKHUH DUH QRZ IRXU VXE FRPPLWWHHV ± WKH )LQDQFH DQG $XGLW
&RPPLWWHH �)$&�� WKH &DUH DQG &ROOHDJXHV &RPPLWWHH �&&&�� WKH 5LVN &RPPLWWHH �5&� DQG WKH
%XVLQHVV 'HYHORSPHQW &RPPLWWHH �%'&�� 7KH VWDII KDYH VHHQ WKH &(2 DQG WKH +HDG RI )LQDQFH
OHDYH SULRU WR WKH EHJLQQLQJ RI WKH \HDU WR EH UHSODFHG E\ %HY 5HLG� DQ H[�WUXVWHH RQ D SDUW�WLPH
LQWHULP EDVLV� DQG &ROLQ -RKQVRQ D SDUW�WLPH LQWHULP )LQDQFH 'LUHFWRU� ZKR KDV RIWHQ JRQH DERYH DQG
EH\RQG

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

,W LV GLVWLQFWO\ SRVVLEOH WKDW LI %HY 5HLG KDG QRW EURXJKW KHU XQLTXH EUDQG RI NQRZOHGJH� LQWHOOLJHQFH
DQG KDUG ZRUN WR WKLV SRVW 'HPHQWLD 0DWWHUV ZRXOG QR ORQJHU EH LQ H[LVWHQFH� )ROORZLQJ D GHWDLOHG
DVVHVVPHQW DQG DQDO\VLV RI WKH RUJDQLVDWLRQ VKH SUHVHQWHG WR WKH %RDUG D 5HFRYHU\ 3ODQ ZKLFK
FRQILUPHG WKH IXOO H[WHQW RI WKH ILQDQFLDO SUHVVXUHV� WKH SULRULWLHV DQG ZKDW ZDV UHTXLUHG WR GULYH WKH
FKDULW\ IRUZDUG RXW RI WKH SDQGHPLF� 7KLV KLJKOLJKWHG DQG FRQILUPHG WKH VLJQLILFDQW FRVW SUHVVXUHV
DVVRFLDWHG ZLWK UHGXFHG LQFRPH VWUHDPV� WKH LPPHGLDWH DFWLRQV DQG SULRULWLHV WR HQVXUH YLDELOLW\
DORQJVLGH WKH URDG PDS IRU WKH UHPDLQGHU RI WKH ILQDQFLDO \HDU� ,Q DQ H[WUDRUGLQDU\ GLVSOD\ RI
KLJK�TXDOLW\ PDQDJHULDO VNLOO� VKH GHOLYHUHG WKLV SODQ ZLWKLQ WKH WLPHVFDOHV UHTXLUHG� 6KH KDV SXW WKLV
&KDULW\ EDFN LQ ³WKH EODFN´ IURP ZKLFK ZH FDQ QRZ JR IURP VWUHQJWK WR VWUHQJWK�

2XU JUHDWHVW WKDQNV DUH UHVHUYHG IRU %HY�

7KDQNV WRR WR &ROLQ IRU VHFXULQJ WKH VKRUW�WHUP ILQDQFLQJ UHTXLUHG WR VXSSRUW WKH &KDULW\� ZKLOH WKH
UHVXOWV RI %HY¶V UHFRYHU\ SODQ ZHUH FRPLQJ WR IUXLWLRQ�

2XU &ROOHDJXHV

%HY ZRXOG EH WKH ILUVW WR DFNQRZOHGJH WKDW KHU DFKLHYHPHQWV ZHUH PDGH SRVVLEOH E\ WKH ZLOOLQJQHVV�
GHGLFDWLRQ DQG KDUG ZRUN RI RXU 5HJLVWHUHG 0DQDJHUV� &ODUH 0RUULV DQG &KULVWLQH 7XUQHU� 7KH\ KDYH
WDNHQ RQ WKH IXOO UHVSRQVLELOLWLHV RI WKHLU SRVWV ZLWK D ZLOOLQJQHVV� FRPPLWPHQW DQG XQZDYHULQJ IRFXV
RQ WKRVH ZKR VHHN RXU VXSSRUW� 6XSSRUWHG E\ *HRUJLD %LJJV DQG 5HEHFFD /RQJ WKH\ KDYH HQVXUHG
RXU UHVLGHQWLDO VHUYLFH FRQWLQXHG WR RSHUDWH DQG RXU GD\ VHUYLFHV RSHUDWHG ZLWKLQ WKH FRQILQHV RI
QDWLRQDO DQG ORFDO FRYLG UHVWULFWLRQV� :H ZHUH GHOLJKWHG WR EH DEOH WR FRPPHQFH DQG HVWDEOLVK D QHZ
GD\ VHUYLFH LQ 1RUWKXPEHUODQG GHVSLWH WKHVH FKDOOHQJHV DORQJVLGH RXU H[LVWLQJ DQG PRUH HVWDEOLVKHG
VHUYLFH LQ 1HZFDVWOH� 'DZQ :DOODFH KDV RYHUVHHQ RXU +RPH &DUH VHUYLFHV WKURXJK WKH SDQGHPLF
ZLWK WKH PLQLPXP GLVUXSWLRQ SRVVLEOH DQG HQVXUHG WKDW RXU VHUYLFHV KDYH EHHQ VWDIIHG� 'XULQJ D \HDU
RI VLJQLILFDQW FKDOOHQJH WKHLU GHGLFDWLRQ DQG FRPPLWPHQW WR WKH EXVLQHVV HQDEOHG WKHP WR HPEUDFH WKH
QHZ UHDOLW\ ZLWK HQWKXVLDVP�

7KH )LQDQFH DQG $XGLW &RPPLWWHH �)$&�

&KDLUHG E\ 0LFKHOOH 'RQQDQ ZKR GHVHUYHV P\ SDUWLFXODU WKDQNV IRU JXLGLQJ PH WKURXJK WKH PDQ\
ILQDQFLDO LVVXHV RYHU WKH FRXUVH RI WKLV \HDU� 7KH &RPPLWWHH KDV PHW DW OHDVW PRQWKO\ DQG RIWHQ WZLFH
PRQWKO\ WR DGGUHVV WKH XQIROGLQJ ILQDQFLDO VLWXDWLRQ� ,W EHFDPH DSSDUHQW LQ 0D\ ���� WKDW WKH SUHYLRXV
ILQDQFLDO \HDU KDG OHIW WKH &KDULW\ LQ GLUH ILQDQFLDO FLUFXPVWDQFHV� 2XU LQFRPH ZDV RQO\ ��� RI RXU
RXWJRLQJV DQG LW UHTXLUHG GUDVWLF DFWLRQ E\ WKH &(2� )$& DQG WKH %RDUG�

7KDQNV WR WKH 5HFRYHU\ 3ODQ� )$& ZHUH WKHQ DEOH WR RYHUVHH WKH &KDULW\ WR UHWXUQ WR EUHDNLQJ HYHQ�
7KH FRPPLWWHH KDV RYHUVHHQ WKH DFTXLULQJ D &%,/6 ORDQ IURP WKH *RYHUQPHQW DQG KDV WDNHQ RXW D
FRPPHUFLDO ORDQ� 2ZQHUVKLS RI WKH %UDGEXU\ &HQWUH KDV HQVXUHG WKH &KDULW\ KDV DQ DVVHW JUHDWHU
WKDQ RXU OLDELOLWLHV� )$& DQG WKH %RDUG DUH WDNLQJ IXOO UHVSRQVLELOLW\ IRU WKH PDQDJHPHQW RI WKLV DVVHW�

7KH &RURQDYLUXV �&29,'���� 3DQGHPLF DIIHFWHG LQFRPH DQG H[SHQGLWXUH LQ WKH \HDU LQ PDQ\ ZD\V�
,QFRPH IURP D YDVW PDMRULW\ RI VRXUFHV ZDV YHU\ PXFK UHGXFHG� $ORQJVLGH LQFRPH IURP RXU
FRPPLVVLRQLQJ ERGLHV� D VLJQLILFDQW FRQWULEXWLRQ LV IURP VHOI IXQGHUV� 5HVWULFWLRQV� ORFN GRZQ DQG DQ
XQGHUVWDQGDEOH IHDU DQG ODFN RI FRQILGHQFH DPRQJVW WKH HOGHUO\ UHVXOWHG LQ D VLJQLILFDQW GURS LQ
DFWLYLW\ DQG DVVRFLDWHG LQFRPH� 'RQDWLRQV DQG FKDULWDEOH DFWLYLWLHV ZHUH DOVR DIIHFWHG DQG WKH &KDULW\
KDV DGMXVWHG VSHQG WR UHIOHFW DOO RI WKLV�

'HVSLWH UHVWULFWHG DQG XQUHVWULFWHG LQFRPH LQ ������� EHLQJ VLJQLILFDQWO\ ORZHU WKDQ SUHYLRXV \HDUV ZH
GLG DFFHVV WKH YDULRXV FRYLG JUDQWV VXFK DV WKH *RYHUQPHQW¶V &RURQDYLUXV :RUNIRUFH *UDQW WR
HQVXUH WKH QHHGV RI RXU VHUYLFH XVHUV DQG RXU VWDII ZHUH PHW DV EHVW DV ZH FRXOG�

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

7KH 5LVN &RPPLWWHH �5&� DQG &DUH DQG &ROOHDJXHV &RPPLWWHH �&&&�

7KHVH FRPPLWWHHV ZHUH UXQ MRLQWO\ WKURXJKRXW WKH SDQGHPLF DQG DUH QRZ MRLQWO\ FKDLUHG E\ 3DXO %HOO
DQG -HDQHWWH 6FRWW� 7KH\ DQG WKHLU SUHGHFHVVRUV KDYH HQVXUHG WKDW DOO ULVNV DUH XQGHU UHYLHZ DQG WKDW
ZH PRUH WKDQ H[FHHG &4& UHTXLUHPHQWV� ,Q WKH \HDU DKHDG , EHOLHYH WKH\ ZLOO WDNH VRPH DVSHFWV RI
RXU FDULQJ WR D QHZ OHYHO� 'XULQJ WKLV \HDU LW ZDV PDQDJHG E\ 5XVVHOO :DUG � FKDLULQJ WKH &DUH
FRPSRQHQW DQG 3DXO %HOO WKH 5LVN HOHPHQW� )ROORZLQJ 5XVVHOO¶V GHSDUWXUH 3DXO FKDLUHG ERWK
FRPPLWWHHV XQWLO WKH DUULYDO RI -HDQHWWH�

7KH %XVLQHVV 'HYHORSPHQW &RPPLWWHH �%'&� ± )XQGUDLVLQJ

7R EH UH�QDPHG � )XQGUDLVLQJ 	 ,QFRPH *HQHUDWLRQ &RPPLWWHH �),*&��

7KLV FRPPLWWHH ZDV LQ DEH\DQFH ERWK GXH WR FRYLG DQG WR WKH SRRU VWDWH RI WKH RUJDQLVDWLRQ
V
ILQDQFHV� 7KH H[WHUQDO IXQGLQJ DQG IXQGUDLVLQJ ODQGVFDSH FRQWLQXHV WR EH LQFUHGLEO\ YRODWLOH GXH WR WKH
LPSDFW RI &29,'���� 7KHUH ZDV DQ LQDELOLW\ WR UDLVH YLWDO XQUHVWULFWHG LQFRPH GXH WR PDQ\ RI RXU
IXQGUDLVLQJ HYHQWV EHLQJ FDQFHOOHG RU SRVWSRQHG� 7KH HIIHFW RI WKLV ZDV PRVW IHOW E\ WKH FDQFHOODWLRQ
RI WKH *UHDW 1RUWK 5XQ� 'XULQJ WKLV ILQDQFLDO \HDU ZH DSSRLQWHG D QHZ IXQGUDLVHU ZLWK H[WHQVLYH
H[SHULHQFH DQG NQRZOHGJH RI ORFDO DQG QDWLRQDO IXQGLQJ� +H EHFDPH D VRXUFH RI KRSH ZKHQ WKH
VLWXDWLRQ ORRNHG EOHDN E\ UDSLGO\ UDLVLQJ RYHU ������� ZLWK FRVWV WR GHOLYHU EHLQJ XQGHU ��� RI WKLV
LQFRPH�

5HFHQWO\� GXH WR RSHUDWLRQDO FDSDFLW\ KH KDV EHHQ D PDMRU VRXUFH RI ZLVGRP LQ XVLQJ VRFLDO PHGLD
HIIHFWLYHO\ WR SURPRWH RXU VHUYLFHV DQG JHQHUDWH LQFRPH YLD QHZ JLYLQJ SODWIRUPV� :H DUH DOVR
GHYHORSLQJ D VRFLDO LQYHVWRU SURSRVLWLRQ ZKLFK ZLOO EH FRQGXFLYH LQ VHFXULQJ PDMRU LQYHVWPHQW WR
UHIXUELVK RXU FRUH RSHUDWLRQDO GHOLYHU\ FHQWUH �7KH %UDGEXU\ &HQWUH� WR DFKLHYH RXU DPELWLRXV
UHFRYHU\� VWDELOLW\ DQG JURZWK SODQV�

,W LV WKH DLP RI WKLV FRPPLWWHH WR SURGXFH DQG GHOLYHU D UREXVW WKUHH�\HDU )XQGUDLVLQJ 	 ,QFRPH
*HQHUDWLRQ 6WUDWHJ\ WR PHHW WKH IXWXUH QHHGV RI RXU VHUYLFH XVHUV DQG GHPDQG RQ RXU VHUYLFHV�

7KH &KDULW\ KDV WKUHH DGGLWLRQDO REMHFWV� � 7KH UHOLHI RI SRYHUW\ DQG GLVWUHVV� WKH SURYLVLRQ RI
DGYRFDF\� DQG WKH DGYDQFHPHQW RI HGXFDWLRQ� ,W KDV EHHQ D \HDU RI VXUYLYDO DQG WKH %RDUG KDV EHHQ
XQDEOH WR GLYHUW DQ\ DGGLWLRQDO UHVRXUFHV WR WKHVH SXUSRVHV� :H FDQ KRZHYHU WUXPSHW WKH VXFFHVV RI
WKH 'HPHQWLD $GYLFH &HQWUH �'$&�� 7KH '$& LV WKH RQH DUHD ZKHUH VSHFLILF HGXFDWLRQDO KHOS ZDV
FRQVLVWHQWO\ DYDLODEOH WKURXJKSXW WKH SDQGHPLF� ,W RSHUDWHG D WLHUHG DSSURDFK EDVHG RQ QHHG
SURYLGLQJ FOLQLFDO DGYLFH DQG VLJQSRVWLQJ UHODWLYHV� IULHQGV� DQG RWKHU SURIHVVLRQDOV WR H[SHUW VXSSRUW�

-RH &RVWHOOR� RXU $GPLUDO 1XUVH� OHDYLQJ IRU D QHZ RSSRUWXQLW\ ZLWK D 8QLYHUVLW\� ZDV D VLJQLILFDQW ORVV
WKDW FRLQFLGHG ZLWK WKH HQG RI FKDULWDEOH IXQGLQJ IURP WKH %DOOLQJHU 7UXVW� 7KH %DOOLQJHU 7UXVW KDYH
EHHQ D JUHDW IULHQG WR GHPHQWLD LQ WKH 1RUWK (DVW DQG ZH DUH YHU\ JUDWHIXO IRU WKHLU VXSSRUW�

:H DUH VHHNLQJ ZD\V WR UHLQVWDWH WKLV VHUYLFH DQG KRSH WR KDYH WKH VXSSRUW RI ORFDO FRPPLVVLRQHUV WR
GR VR�

([WHUQDO (QYLURQPHQW

7KH FRQWLQXHG XQGHUIXQGLQJ DQG JURZLQJ GHPDQG KDYH UHVXOWHG LQ XQSUHFHGHQWHG FKDOOHQJHV IRU
FRPPLVVLRQHUV DQG SURYLGHUV DOLNH� 'XULQJ WKH \HDU ZH ZHUH KRSHIXO WKDW WKH *RYHUQPHQW ZRXOG
FRPH IRUZDUG ZLWK D SODQ WR VROYH WKH SUREOHPV RI VRFLDO FDUH� :KLOVW WKH\ KDYH LGHQWLILHG KXJH H[WUD
ILQDQFLQJ WKLV ZLOO JR ILUVW WR WKH 1+6 DQG LW ZRXOG EH EROG WR DVVXPH VXIILFLHQW IXQGLQJ ZLOO EH
GLVWULEXWHG LQWR VRFLDO FDUH� \HW WKH 1+6 EDFNORJ LV XQOLNHO\ WR EH DGHTXDWHO\ UHVROYHG ZLWKRXW WDFNOLQJ
WKH SUHVVXUHV IDFLQJ DGXOW VRFLDO FDUH DW WKH VDPH WLPH�

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

$ORQJVLGH WKH QHFHVVDU\ UHIRUPV DQG IXQGLQJ� PXFK LV \HW WR EH GRQH WR LPSURYH WKH FKDOOHQJHV
DVVRFLDWHG ZLWK WKH FDUH ZRUNIRUFH UHJUDGLQJ SD\� WUDLQLQJ DQG GHYHORSPHQW�

7KH VRFLDO FDUH V\VWHP FRQWLQXHV WR EH VLJQLILFDQWO\ UHOLDQW RQ WKH FRQWULEXWLRQ RI XQSDLG FDUHUV
SURYLGLQJ YLWDO VXSSRUW DQG WKH SDQGHPLF KDV KLJKOLJKWHG WKLV HYHQ PRUH VR DQG ZH ZLOO VHHN WR
LQFUHDVH RXU UROH LQ SURYLGLQJ PXFK QHHGHG UHOLHI DQG VXSSRUW YLD RXU GD\ VHUYLFHV DQG UHVSLWH FDUH
DQG DOVR GLUHFWO\ WR FDUHUV DQG WKHLU IDPLOLHV�

:H KDYH PDGH JRRG VWHDG\ SURJUHVV YLD RXU &(2 LQ GHYHORSLQJ UHODWLRQVKLSV ZLWK RWKHU SURYLGHUV
DFURVV WKH KHDOWK DQG FDUH VHFWRU ORFDOO\ DQG ZH VHH WKLV DV D SULRULW\ JRLQJ IRUZDUG� 7KH FXUUHQW
UHVWUXFWXULQJ RI WKH 1+6 FUHDWHV RSSRUWXQLWLHV WR SOD\ D JUHDWHU UROH LQ WKH ORFDO SODFH EDVHG SODQQLQJ
DQG SURYLVLRQ DORQJVLGH RXU SDUWQHUV LQ WKH VWDWXWRU\ DQG QRQ VWDWXWRU\ VHFWRUV�

2XU 3ULRULWLHV

3URYLGH WKH EHVW UHVLGHQWLDO DQG GD\ FDUH VHFWRU SUHPLVHV IRU SHRSOH ZLWK GHPHQWLD

,PSURYH DQG H[SDQG RXU KRPH WUHDWPHQW VHUYLFHV LQFOXGLQJ µKRVSLFH DW KRPH¶

6HFXUH PDMRU IXQGLQJ DQG LQFRPH VWUHDPV IRU ������� DQG RQZDUGV

,PSOHPHQW D QHZ )XQGUDLVLQJ 	 ,QFRPH *HQHUDWLRQ WKUHH�\HDU VWUDWHJLF SODQ

5HFRYHU DQG VWDELOLVH WKH RUJDQLVDWLRQ IROORZLQJ WKH SDQGHPLF

$ QHZ 3HRSOH 3ODQ LV LQ FXUUHQWO\ LQ GHVLJQ WR UH�HYDOXDWH DQG UH�IRFXV RQ KRZ ZH FDQ EHVW
VXSSRUW DQG QXUWXUH RXU WDOHQW WR HTXLS WKHP ZLWK WKH FDSDFLW\ DQG NQRZOHGJH WR IDFH WKH QHZ
ZRUOG ZLWK FRPSHWHQFH DQG FRQILGHQFH

([WHQG RXU '$& VHUYLFH DFURVV QRUWK RI 7\QH

([SORUH WKH SRVVLELOLW\ RI SURYLGLQJ DGYRFDF\

([SORUH WKH SRVVLELOLW\ RI DFWLQJ WR UHOLHYH SRYHUW\

7KDQNV WR

�� 2XU VHUYLFH XVHUV ZKR PDNH RXU ZRUN VR UHZDUGLQJ

�� 7KH IULHQGV DQG UHODWLYHV RI RXU VHUYLFH XVHUV ZKR KDYH FKRVHQ WR XVH RXU VHUYLFHV

�� 2XU YROXQWHHUV ± ZKR PDNH VXFK D GLIIHUHQFH WR WKH TXDOLW\ RI VHUYLFHV ZH RIIHU

�� 2XU &KDULWDEOH )XQGHUV LQFOXGLQJ�

� %DOOLQJHU 7UXVW

� 7KH 1DWLRQDO /RWWHU\ &RPPXQLW\ )XQG

� (GZDUG *RVWOLQJ )RXQGDWLRQ

� 1RUWKXPEHUODQG &RXQW\ &RXQFLO � &RPPXQLW\ &KHVW

� 5LQJWRQV )XQG

� 7KH 3DUJLWHU 7UXVW

� *DUILHOG :HVWRQ )RXQGDWLRQ

� 5 : 0DQQ 7UXVW

� 7KH %DUERXU )RXQGDWLRQ

� 6DQWD %DUEUD +HLJKWV &KDULWDEOH 7UXVW

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

�� 1HZFDVWOH &LW\ &RXQFLO� 1RUWK 7\QHVLGH &RXQFLO� 1RUWKXPEHUODQG &RXQW\ &RXQFLO DQG WKH
DVVRFLDWHG &&*V ZKR KDYH FRQWUDFWHG ZLWK XV

�� 3ULPDU\ &DUH DQG RWKHU DJHQFLHV ZKR UHIHU VHUYLFH XVHUV WR XV

�� 1HZFDVWOH 8QLYHUVLW\ DQG LQ SDUWLFXODU 3URI /RXLVH 5RELQVRQ ZKR FRQWLQXHV WR ZRUN RQ LVVXHV
FORVH WR RXU KHDUW

�� 2XU VWDII

�� 2XU PDQDJHUV

��� 2XU )'� &ROLQ -RKQVRQ� ZKR LV VDGO\ OHDYLQJ XV

��� 2XU LQWHULP &(2 %HY 5HLG

��� 7KH WUXVWHHV ZKR JLYH VR IUHHO\ RI WKHLU WLPH

�$ ORRN WR WKH IXWXUH � QH[W ILYH \HDUV � D SHUVRQDO YLHZ

I have called this a personal view simply because it has not been possible - due to covid - to meet
with friends, relatives, staff, commissioners, charitable funders and trustees to collectively discuss our
future

'HPHQWLD 0DWWHUV DVSLUHV WR EHLQJ D OHDGLQJ SURYLGHU RI FDUH IRU SHRSOH ZLWK GHPHQWLD DQG VLPLODU
FRQGLWLRQV� 7R DFKLHYH WKLV DVSLUDWLRQ ZH ZDQW WR RIIHU D FRPSUHKHQVLYH UDQJH RI LQWHUUHODWHG VHUYLFHV
ZKLFK ZLOO LQFOXGH� �

$GYLFH DQG LQIRUPDWLRQ

5HODWLYH VXSSRUW JURXSV

$ KRPH ¶VLWWLQJ VHUYLFH


$ FRPSUHKHQVLYH KRPH WUHDWPHQW VHUYLFH VWDIIHG E\ H[SHULHQFHG ZHOO WUDLQHG DQG ZHOO SDLG
FDUH SURYLGHUV

D UDQJH RI GD\ VHUYLFHV� VHYHQ GD\V D ZHHN DQG DYDLODEOH IRU ORQJ GD\V

$Q H[SDQGHG UHVLGHQWLDO GD\ VHUYLFH WKDW FDQ PDQDJH YHU\ FRPSOH[ FDVHV DQG SURYLGH
H[FHOOHQW HQG RI OLIH FDUH ZKLOVW RIIHULQJ D UDQJH RI UHVSLWH RSSRUWXQLWLHV

6\VWHP RI LQIRUPHG DGYRFDWHV ZKR FDQ HQVXUH WKDW FOLHQWV DQG IDPLOLHV UHFHLYH WKH EHQHILWV
DQG KHOS WR ZKLFK WKH\ DUH HQWLWOHG

$Q HGXFDWLRQDO SURJUDP WKDW LQIRUPV SXEOLF ERGLHV� HPSOR\HUV DQG WKH FRPPXQLW\ DW ODUJH� RI
WKH QHHGV RI SHRSOH ZLWK GHPHQWLD DQG WKHLU UHODWLYHV

)XQGV� VXSSRUWHG WKURXJK H[FHOOHQW IXQGUDLVLQJ � SURYLGHG IURP FKDULWDEOH JLYLQJ WR DPHOLRUDWH
WKH RFFDVLRQV RI SRYHUW\ FDXVHG E\ GHPHQWLD

3DUWQHUVKLSV ZLWK WKH 1+6� 6RFLDO &DUH DQG RWKHU WKLUG VHFWRU SURYLGHUV

,I ZH DUH DEOH WR DFKLHYH HYHU\WKLQJ WKDW WKH FKDULW\ ZDV VHW XS WR GR� ZH ZLOO� E\ GHPRQVWUDWLRQ� VKRZ
WKH UHVW RI WKH FRXQWU\ ZKDW PRGHO VHUYLFHV ORRN OLNH DQG KRZ WKH\ FDQ EH SURYLGHG�

, DP FRQILGHQW WKDW KDYLQJ VXUYLYHG WKH UDYDJHV RI &RYLG ZH FDQ HPHUJH DV DQ HPRWLRQDOO\ UHVLOLHQW
RUJDQLVDWLRQ� FDSDEOH RI VKDSLQJ WKH IXWXUH RI GHPHQWLD FDUH�´

/LRQHO -R\FH� 0DUFK ����

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

7KH WUXVWHHV� ZKR DUH GLUHFWRUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� SUHVHQW WKH DQQXDO UHSRUW WRJHWKHU
ZLWK WKH ILQDQFLDO VWDWHPHQWV DQG DXGLWRUV
 UHSRUW RI WKH FKDULWDEOH FRPSDQ\ IRU WKH \HDU HQGHG ��
0DUFK �����

7UXVWHHV
/HH $OL� 9LFH &KDLU
3DXO %HOO
5RVDOLQG 'RXJDO �UHVLJQHG �� 6HSWHPEHU �����
5XVVHOO :DUG �UHVLJQHG �� -XO\ �����
0LFKHOOH 'RQQDQ
%HYHUOH\ 5HLG �UHVLJQHG � 'HFHPEHU �����
'DYLG /RYHQEXU\
.HLWK 6DOWRQ �UHVLJQHG �� 1RYHPEHU �����
.LHUDQ 3RUWHU �DSSRLQWHG �� 'HFHPEHU ���� DQG UHVLJQHG �� -XQH �����
/LRQHO 5RGHULF -R\FH� &KDLU �DSSRLQWHG �� 0DUFK �����
$QGUHZ )LQOD\ )DLUEDLUQ �DSSRLQWHG �� 0D\ �����
-HDQHWWH 6FRWW �DSSRLQWHG �� -XQH �����

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
'HPHQWLD 0DWWHUV LV D UHJLVWHUHG FKDULW\ DQG D FRPSDQ\ /LPLWHG E\ *XDUDQWHH DQG JRYHUQHG E\ LWV
0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ GDWHG �� -XO\ ����� 7KH FKDULWDEOH FRPSDQ\ LV PDQDJHG E\
7UXVWHHV ZLWK H[SHUWLVH UHOHYDQW WR WKH UHTXLUHPHQWV RI WKH FKDULW\� 7KH 7UXVWHHV PHHW EL�PRQWKO\ WR
PRQLWRU SHUIRUPDQFH� DJUHH UHVRXUFH DOORFDWLRQ� LGHQWLI\ DQG DJUHH VROXWLRQV WR SUREOHPV DQG UHVSRQG
WR DQ\ RSSRUWXQLWLHV WKDW DULVH� 7KH &KLHI ([HFXWLYH PHHWV UHJXODUO\ ZLWK WKH &KDLU RI 7UXVWHHV WR
GLVFXVV SHUIRUPDQFH�

Recruitment and appointment of trustees
7KH HOHFWLRQ RI 7UXVWHHV DQG WKH PHPEHUVKLS LV JRYHUQHG E\ WKH $UWLFOHV RI $VVRFLDWLRQ RI WKH
FKDULWDEOH FRPSDQ\� $OO RXU PHPEHUV DUH FXUUHQWO\ 7UXVWHHV DQG QHZ PHPEHUV DUH DSSRLQWHG E\
7UXVWHH DSSURYDO RQO\� 3RWHQWLDO 7UXVWHHV DUH LQYLWHG WR DWWHQG XS WR WKUHH PHHWLQJV DV D ZD\ WR JHW WR
NQRZ WKH FKDULWDEOH FRPSDQ\ EHIRUH IRUPDO LQGXFWLRQ WDNHV SODFH� 7KH 7UXVWHHV EULQJ ZLWK WKHP
H[SHUWLVH LQ KHDOWKFDUH� ODZ� PDUNHWLQJ� DGPLQLVWUDWLRQ� JHQHUDO PDQDJHPHQW� ILQDQFH� VRFLDO FDUH RU
ZHUH FDUHUV RU IDPLO\ PHPEHUV RI SHRSOH ZLWK GHPHQWLD�

$ VNLOOV UHYLHZ RI WKH %RDUG LV FXUUHQWO\ XQGHUZD\ DQG ZLOO LQIRUP WKH RUJDQLVDWLRQV RI DQ\ GHILFLHQFLHV
UHJDUGLQJ WKH PDNHXS RI WKH %RDUG PRYLQJ IRUZDUGV�

Organisational structure
7KH 7UXVWHHV KDYH WKH XOWLPDWH UHVSRQVLELOLW\ IRU HVWDEOLVKLQJ WKH VWUDWHJLF GLUHFWLRQ DQG FRUSRUDWH
REMHFWLYHV RI WKH FKDULWDEOH FRPSDQ\ ZLWK UHVSRQVLELOLW\ IRU GD\�WR�GD\ PDQDJHPHQW DQG GHOLYHU\ RI
WKH FRUSRUDWH REMHFWLYHV GHOHJDWHG WR WKH &KLHI ([HFXWLYH� 7KH &KLHI ([HFXWLYH LV DVVLVWHG E\ D VHQLRU
PDQDJHPHQW WHDP FRQVLVWLQJ RI WKH +HDG RI 6HUYLFHV� +HDG RI )LQDQFH� +HDG RI +5 	 7UDLQLQJ DQG
+HDG RI 4XDOLW\� 7KH &KLHI ([HFXWLYH PHHWV ZLWK WKH &KDLU RI 7UXVWHHV UHJXODUO\�

&RPPLWWHHV RI 7UXVWHHV DUH )LQDQFH DQG $XGLW� &DUH DQG &ROOHDJXHV� DQG 5LVN� $Q DSSURSULDWH
7UXVWHH KDV EHHQ DVVLJQHG DV &KDLU RI HDFK &RPPLWWHH�

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

5HODWLRQVKLSV ZLWK UHODWHG SDUWLHV

'HPHQWLD 0DWWHUV LV D VSHFLDOLVW SURYLGHU RI FDUH IRU SHRSOH ZLWK GHPHQWLD DQG RWKHU GHJHQHUDWLYH
QHXURORJLFDO GLVRUGHUV� 6HUYLFHV DUH FRPPLVVLRQHG E\ $GXOW 6RFLDO 6HUYLFHV GHSDUWPHQWV ZLWKLQ ORFDO
FRXQFLOV DQG WKH ORFDO 1+6 &&*V� 7KH FKDULW\ HQMR\V JRRG UHODWLRQVKLSV ZLWK RWKHU ORFDO DQG QDWLRQDO
SDUWQHUV DQG ZLWK WKH 'HSDUWPHQW RI +HDOWK� ,Q RUGHU WR GHOLYHU RQ RXU REMHFWLYHV RYHU WKH FRPLQJ
\HDUV� IXUWKHU UHODWLRQVKLSV ZLOO EH GHOLYHUHG ZLWK�

1HZ DUHD /RFDO $XWKRULW\ DQG 1+6 &RPPLVVLRQHUV
+RXVLQJ $VVRFLDWLRQV
%XLOGLQJ 'HYHORSPHQW VSHFLDOLVWV
$FDGHPLF ,QVWLWXWLRQV
/LNH PLQGHG &KDULWLHV
1HZ IXQGHUV DQG JUDQW DZDUGLQJ WUXVWV
$FDGHPLF +HDOWK 6FLHQFH 1HWZRUNV DQG 7HFKQRORJ\ ,QGXVWU\

Major risks and management of those risks

7KH 7UXVWHHV XQGHUVWDQG WKH LPSRUWDQFH RI DVVHVVLQJ PDMRU ULVNV WR ZKLFK 'HPHQWLD 0DWWHUV LV
H[SRVHG� 7KHUH DUH DSSURSULDWH V\VWHPV� FRQWUROV DQG SURFHGXUHV LQ SODFH WR PLQLPLVH DQG PLWLJDWH
WKRVH ULVNV�

7KH IROORZLQJ PDMRU ULVNV WR ZKLFK 'HPHQWLD 0DWWHUV LV H[SRVHG DUH UHYLHZHG PRQWKO\ E\ WKH 607
DQG DQQXDOO\ DV SDUW RI D UHYLHZ RI ULVN SURFHVVHV DQG SROLFLHV�

�)LQDQFH �IUDXG� LQVXIILFLHQW LQFRPH� H[FHSWLRQDO FRVWV�
�*RYHUQDQFH �%RDUG HIIHFWLYHQHVV� UHFUXLWPHQW RU ORVV RI 7UXVWHHV DQG PDQDJHPHQW�
([WHUQDO�SROLWLFDO �JRYHUQPHQW SROLF\ FKDQJHV�
�4XDOLW\ 	 5HSXWDWLRQ �EUHDFK RI ODZ RU UHJXODWLRQV� DGYHUVH SXEOLFLW\�
�6HUYLFH GHOLYHU\ �ORVV RI FRQWUDFWV�
�*URZWK VWUDWHJ\ �IDLOXUH WR DFKLHYH ORQJ WHUP REMHFWLYHV�

'HPHQWLD 0DWWHUV KDV UHYLHZHG LWV RUJDQLVDWLRQDO ULVN PDQDJHPHQW DQG DVVHVVPHQW SROLFLHV DQG
SURFHGXUHV� 7KH +HDG RI +HDOWK 	 6DIHW\ DQG 5LVN 0DQDJHPHQW LV UHVSRQVLEOH IRU WKLV SURFHVV�
VXSSRUWHG E\ WKH VHQLRU PDQDJHPHQW WHDP DQG WKH 7UXVWHHV�

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH FKDULWDEOH REMHFWV DUH�

D� WKH UHOLHI RI SHUVRQV ZKR DUH LQ QHHG DV D UHVXOW RI GHPHQWLD RU RWKHU GHJHQHUDWLYH QHXURORJLFDO
GLVRUGHUV� DFTXLUHG EUDLQ LQMXU\� PHQWDO KHDOWK LVVXHV� OHDUQLQJ� VHQVRU\ RU RWKHU SUREOHPV DULVLQJ IURP
DJHLQJ� LOOQHVV RU GLVHDVH�
E� WKH SURYLVLRQ RI DGYRFDF\ WR DVVLVW VXFK SHUVRQV WR REWDLQ DFFHVV WR WKHLU IXOO ULJKWV DQG SULYLOHJHV
DV FLWL]HQV�
F� WKH DGYDQFHPHQW RI HGXFDWLRQ DPRQJVW FDUHUV DQG WKH JHQHUDO SXEOLF UHJDUGLQJ GHPHQWLD DQG
RWKHU LVVXHV UHIHUUHG WR LQ FODXVH D� DERYH�

,Q RUGHU WR DFKLHYH WKH REMHFWLYHV� WKH FKDULW\ SURYLGHV KRPH FDUH� VXSSRUWHG OLYLQJ� UHVLGHQWLDO FDUH�
UHVSLWH FDUH� GD\ VHUYLFHV DQG DGYLFH DQG VXSSRUW IRU SHRSOH ZLWK GHPHQWLD DQG WKHLU IDPLOLHV FXUUHQWO\
LQ 1HZFDVWOH XSRQ 7\QH� 1RUWK 7\QHVLGH DQG 1RUWKXPEHUODQG�

�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

Fundraising disclosures
7KH FKDULW\ LV UHTXLUHG WR UHSRUW KRZ LW GHDOV ZLWK IXQGUDLVLQJ IURP WKH SXEOLF� 7KH FKDULW\ GRHV QRW XVH
D SURIHVVLRQDO IXQGUDLVHU RU FRPPHUFLDO SDUWLFLSDWRU WR UDLVH IXQGV� $Q\ PRQLHV UDLVHG GLUHFW IURP WKH
SXEOLF IROORZV DOO JXLGHOLQHV VHW RXW E\ WKH &KDULW\ &RPPLVVLRQ DQG 8. ODZ LQ HYHU\ UHVSHFW� :H
UHVSHFW WKH SULYDF\ DQG FRQWDFW SUHIHUHQFHV RI DOO SXEOLF GRQRUV�

Public benefit
,Q VHWWLQJ REMHFWLYHV DQG SODQQLQJ IRU DFWLYLWLHV� WKH 7UXVWHHV KDYH JLYHQ GXH FRQVLGHUDWLRQ WR JHQHUDO
JXLGDQFH SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ UHODWLQJ WR SXEOLF EHQHILW�

7KH WUXVWHHV FRQILUP WKDW WKH\ KDYH FRPSOLHG ZLWK WKH UHTXLUHPHQWV RI VHFWLRQ �� RI WKH &KDULWLHV $FW
���� WR KDYH GXH UHJDUG WR WKH SXEOLF EHQHILW JXLGDQFH SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ IRU
(QJODQG DQG :DOHV�

$FKLHYHPHQWV DQG SHUIRUPDQFH
7KH DFKLHYHPHQWV DQG SHUIRUPDQFH DUH GHWDLOHG ZLWKLQ WKH &KDLU
V UHSRUW RQ SDJH ��

)LQDQFLDO UHYLHZ

),1$1&,$/ $1' 5,6. 0$1$*(0(17 2%-(&7,9(6 $1' 32/,&,(6
$V D UHJLVWHUHG FKDULW\� WKH ILQDQFLDO REMHFWLYHV RI 'HPHQWLD 0DWWHUV DUH�

� 7R EH ILQDQFLDOO\ VWDEOH DW DOO WLPHV DQG WR PDLQWDLQ VXIILFLHQW UHVHUYHV WR DFKLHYH WKLV�
� 7R EH PDQDJHG SURIHVVLRQDOO\ DQG SUXGHQWO\ LQ OLQH ZLWK SROLFLHV DJUHHG E\ WKH %RDUG RI 7UXVWHHV�
� 7R JHQHUDWH RSHUDWLQJ VXUSOXVHV DQG WR UH�LQYHVW WKHVH WRZDUGV WKH DFKLHYHPHQW RI RXU FKDULWDEOH
REMHFWLYHV�
� 7R FRQWURO H[SHQGLWXUH DQG RSHUDWH HIILFLHQWO\�
� 7R PRQLWRU� FRQWURO DQG PLQLPLVH DOO ILQDQFLDO DQG RWKHU ULVNV�

)LQDQFLDO 5LVN 0DQDJHPHQW 3ROLF\
,QWHUQDO ILQDQFLDO FRQWUROV DUH UHJXODUO\ UHYLHZHG LQ OLQH ZLWK JXLGHOLQHV VHW E\ WKH &KDULW\ &RPPLVVLRQ�
7KLV LV WKH UHVSRQVLELOLW\ RI WKH )LQDQFH DQG $XGLW &RPPLWWHH ZKLFK PHHWV PRQWKO\ DQG UHSRUWV
GLUHFWO\ WR WKH 7UXVWHHV�

Investment policy and objectives
7KH FKDULW\ LQYHVWV VXUSOXV IXQGV LQ LQWHUHVW�EHDULQJ DFFRXQWV ZLWK PDMRU 8. EDQNV DQG EXLOGLQJ
VRFLHWLHV WR PLQLPLVH ULVN� 'XULQJ WKH \HDU IXQGV ZHUH KHOG ZLWK %DUFOD\V� %DQN RI 6FRWODQG DQG
1DWLRQZLGH %XLOGLQJ 6RFLHW\� 7KH IXQGV KHOG LQ WKH \HDU UHWXUQHG RQ DYHUDJH OHVV WKDQ �� $35�
UHIOHFWLQJ WKH SUXGHQW LQYHVWPHQW SROLF\ DQG FRQWLQXHG ORZ 8. LQWHUHVW UDWHV� 7KH LQYHVWPHQW SROLF\ LV
XQGHU FRQWLQXDO UHYLHZ�

Policy on reserves
7KH FDOFXODWLRQ RI IUHH UHVHUYHV LV EDVHG RQ WKH GHILQLWLRQ LQFOXGHG LQ WKH FKDULW\ VWDWHPHQW RI
UHFRPPHQGHG SUDFWLFH �6253�� ZKLFK SURYLGHV UHFRPPHQGDWLRQV IRU DFFRXQWLQJ DQG UHSRUWLQJ IRU
FKDULWLHV� 7KH WUXVWHHV KDYH H[DPLQHG WKH UHTXLUHPHQWV RI WKH FKDULW\ WR KROG IUHH UHVHUYHV � WKRVH
UHVHUYHV QRW LQYHVWHG LQ WDQJLEOH IL[HG DVVHWV� H[FOXGLQJ ORQJ WHUP OLDELOLWLHV� RU GHVLJQDWHG IRU D
SDUWLFXODU SXUSRVH� 7KH 7UXVWHHV FRQVLGHUHG LW ZRXOG EH DSSURSULDWH WR KROG WKH HTXLYDOHQW RI WKUHH
PRQWKV ZKLFK ZRXOG HTXDWH WR KROGLQJ DSSUR[LPDWHO\ �������� WR �������� LQ IUHH UHVHUYHV�

$W WKH \HDU HQG� IUHH UHVHUYHV ZHUH D QHJDWLYH ������ ����� � SRVLWLYH ��������� D GHFUHDVH RI
������� LQ WKH \HDU� 7KH WUXVWHHV KDYH UHFRJQLVHG DQRWKHU SRRU UHVXOW WKLV \HDU DQG DUH ORRNLQJ DW
ZD\V WR LPSURYH WKLV SRVLWLRQ�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

.H\ 0DQDJHPHQW 3HUVRQQHO
7KH ERDUG� ZKR JLYH WKHLU WLPH IUHHO\ DQG QR WUXVWHHV UHFHLYHG UHPXQHUDWLRQ LQ WKH \HDU� KDYH
FRQVLGHUHG ZKR WKH .H\ 0DQDJHPHQW 3HUVRQQHO �.03� RI WKH FKDULW\� DV QRWHG LQ WKH 5HIHUHQFH DQG
$GPLQLVWUDWLRQ VHFWLRQ� 7RJHWKHU ZLWK WKH ERDUG� WKHVH .03 DUH WKRVH LQ FKDUJH RI GLUHFWLQJ DQG
FRQWUROOLQJ� UXQQLQJ DQG RSHUDWLQJ WKH DFWLYLWLHV RI WKH FKDULW\ RQ D GD\ WR GD\ EDVLV� 7KH SD\ RI WKH
.03 LV UHYLHZHG DQQXDOO\ DQG QRUPDOO\ LQFUHDVHG LQ DFFRUGDQFH ZLWK DYHUDJH HDUQLQJV� 7KH WUXVWHHV
EHQFKPDUN DJDLQVW SD\ OHYHOV RI RWKHU FKDULWLHV DQG VLPLODU RUJDQLVDWLRQV ZLWKLQ WKH VHFWRU DQG WKH
UHJLRQ� 3D\ OHYHOV DUH VHW XVLQJ WKLV LQIRUPDWLRQ WRJHWKHU ZLWK WKH EXGJHW DQG IRUHFDVW LQIRUPDWLRQ�
HQVXULQJ WKDW WKH FKDULW\ FDQ DIIRUG DQ\ SURSRVHG LQFUHDVHV� 7KH ERDUG WKHQ DJUHH DQ\ XSOLIW WR
UHPXQHUDWLRQ�

35,1&,3/( 5,6.6 $1' 81&(57$,17,(6
'HPHQWLD 0DWWHUV RSHUDWHV ZLWKLQ D KLJKO\ UHJXODWHG HQYLURQPHQW� ZLWK WKH PDMRULW\ RI LWV LQFRPH
GHULYHG IURP WKH SURYLVLRQ RI VHUYLFHV FRPPLVVLRQHG E\ D VPDOO QXPEHU RI SXEOLF VHFWRU IXQGHUV� $V
VXFK� WKH SULQFLSOH ULVNV DQG XQFHUWDLQWLHV IDFHG E\ 'HPHQWLD 0DWWHUV DUH�

� )LQDQFLDO FRQVWUDLQWV SODFHG RQ DOO FDUH SURYLGHUV E\ SXEOLF VHFWRU FRPPLVVLRQHUV� DV WKH\ LQ WXUQ
IDFH ILQDQFLDO FXWEDFNV� 7KLV LV D FKDOOHQJH IDFHG WKURXJKRXW WKH FDUH VHFWRU DQG LV E\ QR PHDQV
XQLTXH WR 'HPHQWLD 0DWWHUV�
� &KDQJHV LQ OHJLVODWLRQ DIIHFWLQJ FKDULWLHV DQG WKH FDUH VHFWRU� LQFOXGLQJ DGGLWLRQDO FRPSOLDQFH
UHTXLUHPHQWV�
� )DLOXUH WR PHHW WKH UHTXLUHPHQWV RI WKH &DUH 4XDOLW\ &RPPLVVLRQ� UHVXOWLQJ LQ WKH SRWHQWLDO ORVV RI
UHJLVWUDWLRQ DQG LQDELOLW\ WR SURYLGH VHUYLFHV�
� &KDQJHV LQ OHJLVODWLRQ DIIHFWLQJ EXVLQHVVHV LQ JHQHUDO� VXFK DV SHQVLRQ DXWR�HQUROPHQW DQG
FKDQJHV WR WKH 1DWLRQDO /LYLQJ :DJH� 7KHVH OHDG WR LQFUHDVHV LQ RXU RSHUDWLQJ FRVWV DQG DJDLQ DUH
QRW XQLTXH WR 'HPHQWLD 0DWWHUV�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

3ODQV IRU IXWXUH SHULRGV

Aims and key objectives for future periods
7KHUH LV QR TXHVWLRQ WKDW WKH RQJRLQJ LPSDFW RI D SDQGHPLF DQG DOO WKDW LW HQWDLOV KDV KDG D
GHYDVWDWLQJ LPSDFW RQ 'HPHQWLD 0DWWHUV� :H KDYH FRQWLQXHG WR GHOLYHU RXU VHUYLFHV WKURXJKRXW�
SXWWLQJ RXU XVHUV ILUVW� 2XU IRFXV QRZ LV KHDYLO\ RQ WKH UHFRYHU\ DQG VWDELOLW\ RI 'HPHQWLD 0DWWHUV� 7KH
QHHG IRU XV WR KDYH D UREXVW VWUDWHJLF SODQ �LQFOXGLQJ )XQGUDLVLQJ 	 ,QFRPH *HQHUDWLRQ� LQ RUGHU WR
DFKLHYH WKLV� LV HVVHQWLDO�

:H KDYH LGHQWLILHG YLWDO IXQGLQJ RSSRUWXQLWLHV ZKLFK ZLOO EH DQ HVVHQWLDO DQG FULWLFDO SDUW RI
LPSOHPHQWLQJ RXU SODQV ZKLOVW DOVR VKDSLQJ WKH VXVWDLQDEOH IXWXUH RI RXU RUJDQLVDWLRQ� :H ZLOO VHHN WR
VHFXUH D GLYHUVH UDQJH RI LQFRPH VRXUFHV WKHUHE\ LQFUHDVLQJ RXU FDSDFLW\ WR H[SORUH RWKHU LQFRPH
VRXUFHV LQ RXU TXHVW WR VFDOH XS DQG EHFRPH VXVWDLQDEOH LQ IXWXUH \HDUV DKHDG�

*URZWK LQ GHPDQG IRU RXU VHUYLFHV ZLOO LQFUHDVH DQG DV D FROODERUDWLYH RUJDQLVDWLRQ ZH ZLOO FRQWLQXH WR
LGHQWLI\ RSSRUWXQLWLHV ZKLFK DUH FRQGXFLYH WR VXSSRUWLQJ SRVLWLYH ZRUNLQJ UHODWLRQVKLSV ZLWK
RUJDQLVDWLRQV ZKRVH DLPV DOVR DOLJQ ZLWK WKRVH RI 'HPHQWLD 0DWWHUV�

7KH ELJJHVW FKDOOHQJH ZH KDYH FXUUHQWO\ LV WKDW DV D QHZ 6HQLRU /HDGHUVKLS 7HDP ZH KDYH WDNHQ
RYHU DQ RUJDQLVDWLRQ ZKLFK ZRXOG KDYH RWKHUZLVH FORVHG KDG ZH QRW DWWUDFWHG QHZ WDOHQW ERWK LQ RXU
OHDGHUVKLS 	 PDQDJHPHQW WHDP� :H KDYH XWLOLVHG DQG H[KDXVWHG PDQ\ RSSRUWXQLWLHV DQG ZH UHDOO\
IHHO WKDW GHFLVLRQV IURP NH\ IXQGHUV LQ ������� DUH FULWLFDO WR WKH FRQWLQXDWLRQ DQG VXUYLYDO RI RXU
RUJDQLVDWLRQ� :H KDYH HQJDJHG ZLWK :RUNIRUFH2QH� WKH +5 FRQVXOWLQJ DUP RI $XGLW2QH DQG ZH DUH
ZRUNLQJ FORVHO\ ZLWK /LVD %DUFOD\� :RUNIRUFH 2SHUDWLRQV 0DQDJHU WR GHVLJQ DQG GHOLYHU D QHZ SHRSOH
SODQ WR HQVXUH WKDW RXU OHDGHUV DUH VXSSRUWHG LQ EXLOGLQJ WKH FDSDELOLW\ DQG FDSDFLW\ WR HTXLS WKHP
ZLWK WKH QHFHVVDU\ VNLOOV DQG FRQILGHQFH WR IDFH WKH FKDOOHQJHV RI WKH IXWXUH� WR KHOS XV WR LPSOHPHQW
UREXVW VWUXFWXUHV DQG V\VWHPV WR HQVXUH ZH DUH OHJDOO\ FRPSOLDQW DQG WR VXSSRUW RXU UHFUXLWPHQW DQG
UHWHQWLRQ VWUDWHJLHV WR LGHQWLI\� UHFUXLW DQG UHWDLQ WDOHQW NH\ WR EXVLQHVV VXFFHVV�

:H KDYH D OR\DO VXSSRUWHU EDVH PDGH XS RI LQGLYLGXDOV DQG RUJDQLVDWLRQV ZKR VXSSRUW RXU ZRUN ZLWKLQ
WKH FRPPXQLW\� DQG ZH NQRZ WKDW WKLV EDVH ZLOO VXSSRUW XV LQ DQ DGYRFDF\ FDSDFLW\ WR DWWUDFW QHZ
VXSSRUWHUV ZKLFK ZLOO HQDEOH XV WR DFKLHYH RXU FKDULWDEOH DLPV DQG REMHFWLYHV� :H DUH SURXG WR KDYH
UHPDLQHG VXVWDLQDEOH RYHU WKH SDVW �� \HDUV E\ KDYLQJ D UDQJH RI LQFRPH VWUHDPV ZKLFK KDYH EHHQ
UHDOLVWLF DV WR ZKDW ZH FDQ DFKLHYH GXULQJ WKHVH WLPHV� :H ZLOO FRQWLQXH WR DGRSW WKH VDPH PRGHO
PRYLQJ IRUZDUG DOEHLW LQ D PRUH VFDOHG YHUVLRQ� VR ZH DUH QRW UHOLDQW RQ D SDUWLFXODU LQFRPH VWUHDP RU
IXQGHU�

:H KRSH WR SUHVHUYH RXU RUJDQLVDWLRQV MRXUQH\� PHDQLQJIXO ZRUN DQG LPSDFW WKH FXUUHQW OHJDF\
FKDOOHQJHV KDYH FDXVH DV ZH IDFH WKHP KHDG RQ DV D QHZ WHDP� :H UHPDLQ SUDJPDWLF DERXW WKH
H[WHUQDO LQFRPH ODQGVFDSH DQG WKH SUHVVXUHV IXQGHUV DUH XQGHU WR VXSSRUW FXUUHQW JUDQWHHV WKHUHIRUH
ZKLOVW ZH UHPDLQ RSWLPLVWLF� ZH UHDOLVH WKHUH LV D FKDQFH ZH PD\ QRW EH VXFFHVVIXO LQ DOO RI RXU
DSSURDFKHV� :H KDYH H[KDXVWHG PRVW RI WKH VXSSRUW JLYHQ WR FKDULWLHV GXULQJ WKH SDQGHPLF VXFK DV
FRYLG JUDQWV DQG IXUORXJK DQG KDYH DOVR PDGH VHYHUDO DSSOLFDWLRQV WR IXQGHUV ZKLFK ZHUH RSHUDWLQJ
DV EXVLQHVV DV XVXDO�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

*RLQJ FRQFHUQ
7KH FKDULW\¶V SHUIRUPDQFH RYHU WKH SDVW FRXSOH RI \HDUV KDV UHGXFHG WKH 1HW &XUUHQW $VVHWV DQG
&DVK DYDLODEOH� 7KH FKDULW\ UHSRUWV D GHILFLW RI �������� IRU WKH \HDU WR �� 0DUFK ����� ZKLFK LV D
VPDOO LPSURYHPHQW IURP WKH ���� GHILFLW RI ���������

$V DW �� 0DUFK ���� WKH 1HW &XUUHQW $VVHW SRVLWLRQ ZDV �������� KDYLQJ UHGXFHG IURP �������� LQ
WKH SULRU \HDU� 7KH &DVK DW %DQN DW �� 0DUFK ���� ZDV ��������� KDYLQJ LQFUHDVHG IURP �������� LQ
WKH SULRU \HDU� GXH WR WKH GUDZGRZQ LQ $XJXVW ���� RI D �������� &%,/V ORDQ�

6LQFH WKH \HDU HQG �� 0DUFK ���� WKH FKDULW\ KDV FRQWLQXHG WR WUDGH DQG LWV ��� PRQWKV�
PDQDJHPHQW DFFRXQWV WR �� -DQXDU\ ���� VKRZ WKDW LW LQFXUUHG D IXUWKHU GHILFLW RI ��������� $V D
UHVXOW WKH FKDULW\ KDV D UHGXFHG OLTXLGLW\ SRVLWLRQ DW �� -DQXDU\ ����� VXFK WKDW LW ZDV UHSRUWLQJ 1HW
&XUUHQW /LDELOLWLHV RI �������� DQG &DVK DW %DQN RI ��������

7KH WUXVWHHV KDYH EHHQ FRQWLQXLQJ WR ZRUN RQ UHSRVLWLRQLQJ WKH FKDULW\¶V VHUYLFH RIIHULQJ� LQ RUGHU WR
HQVXUH WKDW IXWXUH VXUSOXVHV DUH DFKLHYHG ZKLFK KDV EHHQ DFKLHYHG LQ )HEUXDU\ ���� DQG LV OLNHO\ IRU
0DUFK ����� $Q H[SHULHQFHG IXQGUDLVLQJ PDQDJHU ZDV DOVR DSSRLQWHG GXULQJ ���� WR HQVXUH
RSSRUWXQLWLHV IRU JUDQW IXQGLQJ DUH PD[LPLVHG� $W WKH VDPH WLPH WKH WUXVWHHV KDYH ZRUNHG WR VHFXUH D
IXUWKHU URXQG RI DGGLWLRQDO ERUURZLQJ� 'XULQJ 0DUFK ���� WKH FKDULW\ UHFHLYHG D QHZ LQMHFWLRQ RI ORDQ
IXQGV� UHFHLYLQJ �������� WR VXSSRUW LWV FDVKIORZ�

7KH �������� ORDQ UHFHLYHG �SOXV WKH DUUDQJHPHQW FRVWV RI ����N� DQG DFFUXHG LQWHUHVW LV UHSD\DEOH
LQ IXOO ��PRQWKV DIWHU GUDZGRZQ �6HSWHPEHU ������ 7KH ORDQ LQFXUV LQWHUHVW DW ����� SHU FDOHQGDU
PRQWK ZLWK D PLQLPXP WHUP RI � PRQWKV� ,W LV VHFXUHG XSRQ WKH FKDULW\¶V EXLOGLQJ�

7KH WUXVWHHV KDYH SUHSDUHG IRUHFDVWV ZKLFK GHPRQVWUDWH WKDW WKH FKDULW\¶V UHSRVLWLRQHG VHUYLFH RIIHU
VKRXOG FRQWLQXH WR JHQHUDWH PRQWKO\ VXUSOXVHV RYHU WKH QH[W �� PRQWKV WR 0DUFK ����� 7KH FDVKIORZ
IRUHFDVWV IRU WKH VDPH SHULRG WR 0DUFK ����� DIWHU DFFRXQWLQJ IRU WKH FRQWLQXHG UHSD\PHQW RI WKH
&%,/V /RDQ DQG KDYLQJ VHFXUHG WKH QHZ ORDQ GUDZGRZQ� JLYH WKH WUXVWHHV FRQILGHQFH WKDW WKH FKDULW\
ZLOO FRQWLQXH DV D JRLQJ FRQFHUQ IRU DW OHDVW WKH QH[W �� PRQWKV IROORZLQJ DSSURYDO RI WKH FKDULW\¶V
ILQDQFLDO VWDWHPHQWV�

)RU WKHVH UHDVRQV WKH WUXVWHHV UHPDLQ FRQILGHQW WKDW WKH FKDULW\ LV D JRLQJ FRQFHUQ DQG DV D UHVXOW
KDYH FRQWLQXHG WR SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ D JRLQJ FRQFHUQ EDVLV�

)LQDQFLDO LQVWUXPHQWV
Objectives and policies
7KH FKDULW\
V DFWLYLWLHV H[SRVH LW WR D QXPEHU RI ILQDQFLDO ULVNV LQFOXGLQJ FDVK IORZ ULVN� FUHGLW ULVN DQG
OLTXLGLW\ ULVN� 7KH XVH RI ILQDQFLDO GHULYDWLYHV LV JRYHUQHG E\ WKH FKDULW\¶V SROLFLHV DSSURYHG E\ WKH
ERDUG RI WUXVWHHV� ZKLFK SURYLGH ZULWWHQ SULQFLSOHV RQ WKH XVH RI ILQDQFLDO GHULYDWLYHV WR PDQDJH WKHVH
ULVNV� 7KH FKDULW\ GRHV QRW XVH GHULYDWLYH ILQDQFLDO LQVWUXPHQWV IRU VSHFXODWLYH SXUSRVHV�

Cash flow risk
,QWHUHVW EHDULQJ DVVHWV DQG OLDELOLWLHV DUH KHOG DW IL[HG UDWH WR HQVXUH FHUWDLQW\ RI FDVK IORZV�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

Credit risk
7KH FKDULW\¶V SULQFLSDO ILQDQFLDO DVVHWV DUH EDQN EDODQFHV DQG FDVK� WUDGH DQG RWKHU UHFHLYDEOHV� DQG
LQYHVWPHQWV�

7KH FKDULW\¶V FUHGLW ULVN LV SULPDULO\ DWWULEXWDEOH WR LWV WUDGH UHFHLYDEOHV� 7KH DPRXQWV SUHVHQWHG LQ WKH
EDODQFH VKHHW DUH QHW RI DOORZDQFHV IRU GRXEWIXO UHFHLYDEOHV� $Q DOORZDQFH IRU LPSDLUPHQW LV PDGH
ZKHUH WKHUH LV DQ LGHQWLILHG ORVV HYHQW ZKLFK� EDVHG RQ SUHYLRXV H[SHULHQFH� LV HYLGHQFH RI D
UHGXFWLRQ LQ WKH UHFRYHUDELOLW\ RI WKH FDVK IORZV�

7KH FUHGLW ULVN RQ OLTXLG IXQGV DQG GHULYDWLYH ILQDQFLDO LQVWUXPHQWV LV OLPLWHG EHFDXVH WKH
FRXQWHUSDUWLHV DUH EDQNV ZLWK KLJK FUHGLW�UDWLQJV DVVLJQHG E\ LQWHUQDWLRQDO FUHGLW�UDWLQJ DJHQFLHV�

7KH FKDULW\ KDV QR VLJQLILFDQW FRQFHQWUDWLRQ RI FUHGLW ULVN� ZLWK H[SRVXUH VSUHDG RYHU D ODUJH QXPEHU
RI FRXQWHUSDUWLHV DQG FXVWRPHUV�

Liquidity risk
,Q RUGHU WR PDLQWDLQ OLTXLGLW\ WR HQVXUH WKDW VXIILFLHQW IXQGV DUH DYDLODEOH IRU RQJRLQJ RSHUDWLRQV DQG
IXWXUH GHYHORSPHQWV� WKH FKDULW\ XVHV D PL[WXUH RI ORQJ�WHUP DQG VKRUW�WHUP GHEW ILQDQFH�
)XUWKHU GHWDLOV UHJDUGLQJ OLTXLGLW\ ULVN FDQ EH IRXQG LQ WKH 6WDWHPHQW RI DFFRXQWLQJ SROLFLHV LQ WKH
ILQDQFLDO VWDWHPHQWV�
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'HPHQWLD 0DWWHUV

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV �ZKR DUH DOVR WKH GLUHFWRUV RI 'HPHQWLD 0DWWHUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� DUH
UHVSRQVLEOH IRU SUHSDULQJ WKH WUXVWHHV
 UHSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK WKH
8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH�
DQG DSSOLFDEOH ODZ DQG UHJXODWLRQV�

&RPSDQ\ ODZ UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU� 8QGHU
FRPSDQ\ ODZ WKH WUXVWHHV PXVW QRW DSSURYH WKH ILQDQFLDO VWDWHPHQWV XQOHVV WKH\ DUH VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ DQG RI LWV LQFRPLQJ
UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH� IRU WKDW SHULRG� ,Q
SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHTXLUHG WR�

� VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG 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 FKDULWDEOH FRPSDQ\ ZLOO FRQWLQXH LQ EXVLQHVV�

7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DGHTXDWH DFFRXQWLQJ UHFRUGV WKDW DUH VXIILFLHQW WR VKRZ DQG
H[SODLQ WKH FKDULWDEOH FRPSDQ\
V WUDQVDFWLRQV DQG GLVFORVH ZLWK UHDVRQDEOH DFFXUDF\ DW DQ\ WLPH WKH
ILQDQFLDO SRVLWLRQ RI WKH FKDULWDEOH FRPSDQ\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO VWDWHPHQWV
FRPSO\ ZLWK WKH &RPSDQLHV $FW ����� 7KH\ DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ WKH DVVHWV RI WKH
FKDULWDEOH FRPSDQ\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG
DQG RWKHU LUUHJXODULWLHV�

'LVFORVXUH RI LQIRUPDWLRQ WR DXGLWRU
(DFK WUXVWHH KDV WDNHQ VWHSV WKDW WKH\ RXJKW WR KDYH WDNHQ DV D WUXVWHH LQ RUGHU WR PDNH WKHPVHOYHV
DZDUH RI DQ\ UHOHYDQW DXGLW LQIRUPDWLRQ DQG WR HVWDEOLVK WKDW WKH FKDULW\
V DXGLWRU LV DZDUH RI WKDW
LQIRUPDWLRQ� 7KH WUXVWHHV FRQILUP WKDW WKHUH LV QR UHOHYDQW LQIRUPDWLRQ WKDW WKH\ NQRZ RI DQG RI ZKLFK
WKH\ NQRZ WKH DXGLWRU LV XQDZDUH�

5HDSSRLQWPHQW RI DXGLWRU
,Q DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH &RPSDQLHV $FW ����� D UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI
0+$ 7DLW :DONHU DV DXGLWRUV RI WKH FKDULW\ LV WR EH SURSRVHG DW WKH IRUWKFRPLQJ $QQXDO *HQHUDO
0HHWLQJ�

7KH DQQXDO UHSRUW ZDV DSSURYHG E\ WKH WUXVWHHV RI WKH FKDULW\ RQ �������������������� DQG VLJQHG RQ LWV
EHKDOI E\�

�����������������������������������������
/HH $OL
7UXVWHH

�����������������������������������������
/LRQHO 5RGHULF -R\FH
7UXVWHH

��

Lionel Joyce 28 Mar 2022 18:35:41 BST (UTC +1)
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'HPHQWLD 0DWWHUV

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 'HPHQWLD 0DWWHUV

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 'HPHQWLD 0DWWHUV �WKH 
FKDULW\
� IRU WKH \HDU HQGHG ��
0DUFK ����� ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� %DODQFH 6KHHW� 6WDWHPHQW RI &DVK
)ORZV� DQG 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV� LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV�
7KH ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU SUHSDUDWLRQ LV 8QLWHG .LQJGRP
$FFRXQWLQJ 6WDQGDUGV� FRPSULVLQJ &KDULWLHV 6253 � )56 ��� 
7KH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG DSSOLFDEOH ODZ �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG
$FFRXQWLQJ 3UDFWLFH��

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV�

� JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH FKDULW\
V DIIDLUV DV DW �� 0DUFK ���� DQG RI LWV LQFRPLQJ
UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH 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 FKDULW\ 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 WUXVWHHV 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 FKDULW\
V DELOLW\
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH ILQDQFLDO
VWDWHPHQWV ZHUH DXWKRULVHG IRU LVVXH�

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

2WKHU LQIRUPDWLRQ
7KH WUXVWHHV 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� H[FHSW WR
WKH H[WHQW RWKHUZLVH H[SOLFLWO\ VWDWHG LQ RXU UHSRUW� 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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'HPHQWLD 0DWWHUV

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 'HPHQWLD 0DWWHUV

2SLQLRQ RQ RWKHU PDWWHUV SUHVFULEHG E\ WKH &RPSDQLHV $FW ����
,Q RXU RSLQLRQ� EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI WKH DXGLW�

� WKH LQIRUPDWLRQ JLYHQ LQ WKH 6WUDWHJLF 5HSRUW DQG 7UXVWHHV
 5HSRUW IRU WKH ILQDQFLDO \HDU IRU ZKLFK
WKH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV� DQG

� WKH 6WUDWHJLF 5HSRUW DQG 7UXVWHHV
 5HSRUW KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH OHJDO
UHTXLUHPHQWV�

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ
,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FRPSDQ\ DQG LWV HQYLURQPHQW REWDLQHG LQ WKH
FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ WKH 6WUDWHJLF 5HSRUW DQG WKH
7UXVWHHV
 5HSRUW�

:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV ZKHUH WKH &RPSDQLHV $FW ���� UHTXLUHV
XV WR UHSRUW WR \RX LI� LQ RXU RSLQLRQ�

� DGHTXDWH DFFRXQWLQJ UHFRUGV KDYH QRW EHHQ NHSW� RU UHWXUQV DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ
UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

� WKH ILQDQFLDO VWDWHPHQWV DUH QRW LQ DJUHHPHQW ZLWK WKH DFFRXQWLQJ UHFRUGV DQG UHWXUQV� RU

� FHUWDLQ GLVFORVXUHV RI WUXVWHHV UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH� RU

� ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH UHTXLUH IRU RXU DXGLW�

5HVSRQVLELOLWLHV RI WUXVWHHV

$V H[SODLQHG PRUH IXOO\ LQ WKH 6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV �VHW RXW RQ SDJH ���� WKH
WUXVWHHV 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 WUXVWHHV 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 WUXVWHHV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH FKDULW\
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 WUXVWHHV HLWKHU LQWHQG WR OLTXLGDWH WKH FKDULW\ RU WR FHDVH
RSHUDWLRQV� RU KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$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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'HPHQWLD 0DWWHUV

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 'HPHQWLD 0DWWHUV

� HQTXLULHV ZLWK PDQDJHPHQW DERXW DQ\ NQRZQ RU VXVSHFWHG LQVWDQFHV RI QRQ�FRPSOLDQFH
ZLWK ODZV DQG UHJXODWLRQV DQG IUDXG�

� FKDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW
DFFRXQWLQJ HVWLPDWHV� LQ SDUWLFXODU LQ UHODWLRQ WR GHIHUUHG LQFRPH SURYLVLRQV� DQG

� DXGLWLQJ WKH ULVN RI PDQDJHPHQW RYHUULGH RI FRQWUROV� LQFOXGLQJ WKURXJK WHVWLQJ MRXUQDO
HQWULHV DQG RWKHU DGMXVWPHQWV IRU DSSURSULDWHQHVV�

%HFDXVH RI WKH ILHOG LQ ZKLFK WKH FOLHQW RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW OLNHO\
WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� &DUH 4XDOLW\ &RPPLVVLRQ� +HDOWK DQG 6DIHW\�
(PSOR\PHQW ODZ DQG FRPSOLDQFH ZLWK WKH &RPSDQLHV $FW� &KDULWLHV $FW DQG WKH &KDULWLHV 6253�

2ZLQJ WR WKH LQKHUHQW OLPLWDWLRQV RI DQ DXGLW� WKHUH LV DQ XQDYRLGDEOH ULVN WKDW VRPH PDWHULDO
PLVVWDWHPHQWV LQ WKH ILQDQFLDO VWDWHPHQWV PD\ QRW EH GHWHFWHG� HYHQ WKRXJK WKH DXGLW LV SURSHUO\
SODQQHG DQG SHUIRUPHG LQ DFFRUGDQFH ZLWK WKH ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQWV DQG WUDQVDFWLRQV UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV� WKH OHVV
OLNHO\ WKH DXGLWRU LV WR EHFRPH DZDUH RI LW RU WR UHFRJQLVH WKH QRQ�FRPSOLDQFH�

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LV ORFDWHG RQ WKH
)LQDQFLDO 5HSRUWLQJ &RXQFLO
V ZHEVLWH DW ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ
IRUPV SDUW RI RXU DXGLWRU
V UHSRUW�

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH FRPSDQ\
V WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK
&KDSWHU � RI 3DUW �� RI WKH &RPSDQLHV $FW ����� 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 DXGLWRU¶V
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 FKDULWDEOH FRPSDQ\ DQG LWV WUXVWHHV DV D ERG\� IRU RXU DXGLW
ZRUN� IRU WKLV UHSRUW� RU IRU WKH RSLQLRQV ZH KDYH IRUPHG�

��������������������������������������
6LPRQ %URZQ %$ $&$ '&K$ �6HQLRU 6WDWXWRU\ $XGLWRU�
)RU DQG RQ EHKDOI RI 0+$ 7DLW :DONHU
&KDUWHUHG $FFRXQWDQWV
6WDWXWRU\ $XGLWRU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH 8SRQ 7\QH
1(� �/6

'DWH������������������������������

0+$ 7DLW :DONHU LV D WUDGLQJ QDPH RI 7DLW :DONHU //3�

��
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'HPHQWLD 0DWWHUV

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 0DUFK ����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� � ������� �������
&KDULWDEOH DFWLYLWLHV � ������� ������ ������� ���������
,QYHVWPHQW LQFRPH � � � � ���

7RWDO ,QFRPH ��������� ������ ��������� ���������

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � ������� � ������� ��������
&KDULWDEOH DFWLYLWLHV � ����������� �������� ����������� �����������

7RWDO ([SHQGLWXUH ����������� �������� ����������� �����������

1HW H[SHQGLWXUH ��������� � ��������� ���������

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

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ��������� ������ ��������� ���������

7RWDO IXQGV FDUULHG IRUZDUG �� ��������� ������ ��������� ���������

$OO RI WKH FKDULW\
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

7KH IXQGV EUHDNGRZQ IRU ���� LV VKRZQ LQ QRWH ���

��
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'HPHQWLD 0DWWHUV

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� 0DUFK ����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� �������
&KDULWDEOH DFWLYLWLHV � ��������� � ���������
,QYHVWPHQW LQFRPH � ��� � ���

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

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � �������� ����� ��������
&KDULWDEOH DFWLYLWLHV � ����������� ��������� �����������

7RWDO H[SHQGLWXUH ����������� ��������� �����������

1HW �H[SHQGLWXUH��LQFRPH ��������� ������ ���������
7UDQVIHUV EHWZHHQ IXQGV ������ �������� �

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

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ��������� ������ ���������

7RWDO IXQGV FDUULHG IRUZDUG �� ��������� ������ ���������

��
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'HPHQWLD 0DWWHUV

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� 0DUFK ����

1RWH
����
�

����
�

)L[HG DVVHWV
7DQJLEOH DVVHWV �� ��������� ���������

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

������� �������

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

1HW FXUUHQW DVVHWV ������ �������

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

&UHGLWRUV� $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU �� ��������� �

1HW DVVHWV ��������� ���������

)XQGV RI WKH FKDULW\�

5HVWULFWHG LQFRPH IXQGV
5HVWULFWHG IXQGV �� ������ ������

8QUHVWULFWHG LQFRPH IXQGV
8QUHVWULFWHG IXQGV ��������� ���������

7RWDO IXQGV �� ��������� ���������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
0LFKHOOH 'RQQDQ
7UXVWHH

��

Michelle Donnan 29 Mar 2022 18:40:09 BST (UTC +1)

28/03/2022
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'HPHQWLD 0DWWHUV

6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� 0DUFK ����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW FDVK H[SHQGLWXUH ��������� ���������

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ � ������ ������
,QYHVWPHQW LQFRPH � � �����

��������� ���������

:RUNLQJ FDSLWDO DGMXVWPHQWV
'HFUHDVH LQ GHEWRUV �� ������ �������
,QFUHDVH��GHFUHDVH� LQ FUHGLWRUV �� ������ ���������
,QFUHDVH LQ GHIHUUHG LQFRPH �� ������ ������

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV �������� ���������

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH � � ���
3XUFKDVH RI WDQJLEOH IL[HG DVVHWV �� ������� ��������

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV ������� ��������

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
'UDZGRZQ RI ORDQV DQG ERUURZLQJV �� ������� �

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

&DVK DQG FDVK HTXLYDOHQWV DW � $SULO ������� �������

&DVK DQG FDVK HTXLYDOHQWV DW �� 0DUFK ������� �������

$OO RI WKH FDVK IORZV DUH GHULYHG IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��
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� *RLQJ FRQFHUQ
7KH FKDULW\¶V SHUIRUPDQFH RYHU WKH SDVW FRXSOH RI \HDUV KDV UHGXFHG WKH 1HW &XUUHQW $VVHWV DQG
&DVK DYDLODEOH� 7KH FKDULW\ UHSRUWV D GHILFLW RI �������� IRU WKH \HDU WR �� 0DUFK ����� ZKLFK LV D
VPDOO LPSURYHPHQW IURP WKH ���� GHILFLW RI ���������

$V DW �� 0DUFK ���� WKH 1HW &XUUHQW $VVHW SRVLWLRQ ZDV �������� KDYLQJ UHGXFHG IURP �������� LQ
WKH SULRU \HDU� 7KH &DVK DW %DQN DW �� 0DUFK ���� ZDV ��������� KDYLQJ LQFUHDVHG IURP �������� LQ
WKH SULRU \HDU� GXH WR WKH GUDZGRZQ LQ $XJXVW ���� RI D �������� &%,/V ORDQ�

6LQFH WKH \HDU HQG �� 0DUFK ���� WKH FKDULW\ KDV FRQWLQXHG WR WUDGH DQG LWV ��� PRQWKV�
PDQDJHPHQW DFFRXQWV WR �� -DQXDU\ ���� VKRZ WKDW LW LQFXUUHG D IXUWKHU GHILFLW RI ��������� $V D
UHVXOW WKH FKDULW\ KDV D UHGXFHG OLTXLGLW\ SRVLWLRQ DW �� -DQXDU\ ����� VXFK WKDW LW ZDV UHSRUWLQJ 1HW
&XUUHQW /LDELOLWLHV RI �������� DQG &DVK DW %DQN RI ��������

7KH WUXVWHHV KDYH EHHQ FRQWLQXLQJ WR ZRUN RQ UHSRVLWLRQLQJ WKH FKDULW\¶V VHUYLFH RIIHULQJ� LQ RUGHU WR
HQVXUH WKDW IXWXUH VXUSOXVHV DUH DFKLHYHG ZKLFK KDV EHHQ DFKLHYHG LQ )HEUXDU\ ���� DQG LV OLNHO\ IRU
0DUFK ����� $Q H[SHULHQFHG IXQGUDLVLQJ PDQDJHU ZDV DOVR DSSRLQWHG GXULQJ ���� WR HQVXUH
RSSRUWXQLWLHV IRU JUDQW IXQGLQJ DUH PD[LPLVHG� $W WKH VDPH WLPH WKH WUXVWHHV KDYH ZRUNHG WR VHFXUH D
IXUWKHU URXQG RI DGGLWLRQDO ERUURZLQJ� 'XULQJ 0DUFK ���� WKH FKDULW\ UHFHLYHG D QHZ LQMHFWLRQ RI ORDQ
IXQGV� UHFHLYLQJ �������� WR VXSSRUW LWV FDVKIORZ�

7KH �������� ORDQ UHFHLYHG �SOXV WKH DUUDQJHPHQW FRVWV RI ����N� DQG DFFUXHG LQWHUHVW LV UHSD\DEOH
LQ IXOO �� PRQWKV DIWHU GUDZGRZQ �6HSWHPEHU ������ 7KH ORDQ LQFXUV LQWHUHVW DW ����� SHU FDOHQGDU
PRQWK ZLWK D PLQLPXP WHUP RI � PRQWKV� ,W LV VHFXUHG XSRQ WKH FKDULW\¶V EXLOGLQJ�

7KH WUXVWHHV KDYH SUHSDUHG IRUHFDVWV ZKLFK GHPRQVWUDWH WKDW WKH FKDULW\¶V UHSRVLWLRQHG VHUYLFH RIIHU
VKRXOG FRQWLQXH WR JHQHUDWH PRQWKO\ VXUSOXVHV RYHU WKH QH[W �� PRQWKV WR 0DUFK ����� 7KH FDVKIORZ
IRUHFDVWV IRU WKH VDPH SHULRG WR 0DUFK ����� DIWHU DFFRXQWLQJ IRU WKH FRQWLQXHG UHSD\PHQW RI WKH
&%,/V /RDQ DQG KDYLQJ VHFXUHG WKH QHZ ORDQ GUDZGRZQ� JLYH WKH WUXVWHHV FRQILGHQFH WKDW WKH FKDULW\
ZLOO FRQWLQXH DV D JRLQJ FRQFHUQ IRU DW OHDVW WKH QH[W �� PRQWKV IROORZLQJ DSSURYDO RI WKH FKDULW\¶V
ILQDQFLDO VWDWHPHQWV�

)RU WKHVH UHDVRQV WKH WUXVWHHV UHPDLQ FRQILGHQW WKDW WKH FKDULW\ LV D JRLQJ FRQFHUQ DQG DV D UHVXOW
KDYH FRQWLQXHG WR SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ D JRLQJ FRQFHUQ EDVLV�

� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG DQG :DOHV� DQG FRQVHTXHQWO\ GRHV QRW
KDYH VKDUH FDSLWDO� (DFK RI WKH WUXVWHHV LV OLDEOH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ ��� WRZDUGV
WKH DVVHWV RI WKH FKDULW\ LQ WKH HYHQW RI OLTXLGDWLRQ�

7KH DGGUHVV RI LWV UHJLVWHUHG RIILFH LV� 7KH %UDGEXU\ &HQWUH� 'DUUHOO 6WUHHW� %UXQVZLFN 9LOOLDJH�
1HZFDVWOH XSRQ 7\QH� 1(�� �'6

� $FFRXQWLQJ SROLFLHV

6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV DQG NH\ DFFRXQWLQJ HVWLPDWHV
7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV DUH VHW RXW
EHORZ� 7KHVH SROLFLHV KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV SUHVHQWHG� XQOHVV RWKHUZLVH
VWDWHG�

��
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6WDWHPHQW RI FRPSOLDQFH
7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK $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\ ����� � �&KDULWLHV 6253 �)56 ������ WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����� 7KH\ DOVR FRPSO\ ZLWK WKH &RPSDQLHV $FW
���� DQG &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
'HPHQWLD 0DWWHUV PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� $VVHWV DQG OLDELOLWLHV
DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV RWKHUZLVH VWDWHG LQ WKH UHOHYDQW
DFFRXQWLQJ SROLF\ QRWHV�

7KH IXQFWLRQDO FXUUHQF\ LV VWHUOLQJ�

(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG�

,QFRPH DQG HQGRZPHQWV
$OO LQFRPH LV UHFRJQLVHG RQFH WKH FKDULW\ KDV HQWLWOHPHQW WR WKH LQFRPH� LW LV SUREDEOH WKDW WKH LQFRPH
ZLOO EH UHFHLYHG DQG WKH DPRXQW RI WKH LQFRPH UHFHLYDEOH FDQ EH PHDVXUHG UHOLDEO\�

Donations and legacies
'RQDWLRQV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV EHHQ QRWLILHG LQ ZULWLQJ RI ERWK WKH DPRXQW DQG
VHWWOHPHQW GDWH� ,Q WKH HYHQW WKDW D GRQDWLRQ LV VXEMHFW WR FRQGLWLRQV WKDW UHTXLUH D OHYHO RI
SHUIRUPDQFH E\ WKH FKDULW\ EHIRUH WKH FKDULW\ LV HQWLWOHG WR WKH IXQGV� WKH LQFRPH LV GHIHUUHG DQG QRW
UHFRJQLVHG XQWLO HLWKHU WKRVH FRQGLWLRQV DUH IXOO\ PHW� RU WKH IXOILOPHQW RI WKRVH FRQGLWLRQV LV ZKROO\
ZLWKLQ WKH FRQWURO RI WKH FKDULW\ DQG LW LV SUREDEOH WKDW WKHVH FRQGLWLRQV ZLOO EH IXOILOOHG LQ WKH UHSRUWLQJ
SHULRG�

Grants receivable
*UDQWV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV DQ HQWLWOHPHQW WR WKH IXQGV DQG DQ\ FRQGLWLRQV OLQNHG WR
WKH JUDQWV KDYH EHHQ PHW� :KHUH SHUIRUPDQFH FRQGLWLRQV DUH DWWDFKHG WR WKH JUDQW DQG DUH \HW WR EH
PHW� WKH LQFRPH LV UHFRJQLVHG DV D OLDELOLW\ DQG LQFOXGHG RQ WKH EDODQFH VKHHW DV GHIHUUHG LQFRPH WR
EH UHOHDVHG�

Deferred income
'HIHUUHG LQFRPH UHSUHVHQWV DPRXQWV UHFHLYHG IRU IXWXUH SHULRGV DQG LV UHOHDVHG WR LQFRPLQJ
UHVRXUFHV LQ WKH SHULRG IRU ZKLFK� LW KDV EHHQ UHFHLYHG� 6XFK LQFRPH LV RQO\ GHIHUUHG ZKHQ�

� 7KH GRQRU VSHFLILHV WKDW WKH JUDQW RU GRQDWLRQ PXVW RQO\ EH XVHG LQ IXWXUH DFFRXQWLQJ SHULRGV� RU
� 7KH GRQRU KDV LPSRVHG FRQGLWLRQV ZKLFK PXVW EH PHW EHIRUH WKH FKDULW\ KDV XQFRQGLWLRQDO
HQWLWOHPHQW�

Investment income
'LYLGHQGV DUH UHFRJQLVHG RQFH WKH GLYLGHQG KDV EHHQ GHFODUHG DQG QRWLILFDWLRQ KDV EHHQ UHFHLYHG RI
WKH GLYLGHQG GXH�

([SHQGLWXUH

��
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$OO H[SHQGLWXUH LV UHFRJQLVHG RQFH WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR WKDW H[SHQGLWXUH� LW LV
SUREDEOH VHWWOHPHQW LV UHTXLUHG DQG WKH DPRXQW FDQ EH PHDVXUHG UHOLDEO\� $OO FRVWV DUH DOORFDWHG WR
WKH DSSOLFDEOH H[SHQGLWXUH KHDGLQJ WKDW DJJUHJDWH VLPLODU FRVWV WR WKDW FDWHJRU\� :KHUH FRVWV FDQQRW
EH GLUHFWO\ DWWULEXWHG WR SDUWLFXODU KHDGLQJV WKH\ KDYH EHHQ DOORFDWHG RQ D EDVLV FRQVLVWHQW ZLWK WKH
XVH RI UHVRXUFHV� ZLWK FHQWUDO VWDII FRVWV DOORFDWHG RQ WKH EDVLV RI WLPH VSHQW� DQG GHSUHFLDWLRQ
FKDUJHV DOORFDWHG RQ WKH SRUWLRQ RI WKH DVVHW¶V XVH� 2WKHU VXSSRUW FRVWV DUH DOORFDWHG EDVHG RQ WKH
VSUHDG RI VWDII FRVWV�

Raising funds
7KHVH DUH FRVWV LQFXUUHG LQ DWWUDFWLQJ YROXQWDU\ LQFRPH� WKH PDQDJHPHQW RI LQYHVWPHQWV DQG WKRVH
LQFXUUHG LQ WUDGLQJ DFWLYLWLHV WKDW UDLVH IXQGV�

Charitable activities
&KDULWDEOH H[SHQGLWXUH FRPSULVHV WKRVH FRVWV LQFXUUHG E\ WKH FKDULW\ LQ WKH GHOLYHU\ RI LWV DFWLYLWLHV
DQG VHUYLFHV IRU LWV EHQHILFLDULHV� ,W LQFOXGHV ERWK FRVWV WKDW FDQ EH DOORFDWHG GLUHFWO\ WR VXFK DFWLYLWLHV
DQG WKRVH FRVWV RI DQ LQGLUHFW QDWXUH QHFHVVDU\ WR VXSSRUW WKHP�

6XSSRUW FRVWV
6XSSRUW FRVWV LQFOXGH FHQWUDO IXQFWLRQV DQG KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV
FRQVLVWHQW ZLWK WKH XVH RI UHVRXUFHV� IRU H[DPSOH� DOORFDWLQJ SURSHUW\ FRVWV E\ IORRU DUHDV� RU SHU
FDSLWD� VWDII FRVWV E\ WKH WLPH VSHQW DQG RWKHU FRVWV E\ WKHLU XVDJH�

*RYHUQDQFH FRVWV
7KHVH LQFOXGH WKH FRVWV DWWULEXWDEOH WR WKH FKDULW\¶V FRPSOLDQFH ZLWK FRQVWLWXWLRQDO DQG VWDWXWRU\
UHTXLUHPHQWV� LQFOXGLQJ DXGLW� VWUDWHJLF PDQDJHPHQW DQG WUXVWHHV¶V PHHWLQJV DQG UHLPEXUVHG
H[SHQVHV�

*RYHUQPHQW JUDQWV
*RYHUQPHQW JUDQWV DUH UHFRJQLVHG EDVHG RQ WKH DFFUXDO PRGHO DQG DUH PHDVXUHG DW WKH IDLU YDOXH RI
WKH DVVHW UHFHLYHG RU UHFHLYDEOH� *UDQWV DUH FODVVLILHG DV UHODWLQJ HLWKHU WR UHYHQXH RU WR DVVHWV�
*UDQWV UHODWLQJ WR UHYHQXH DUH UHFRJQLVHG LQ LQFRPH RYHU WKH SHULRG LQ ZKLFK WKH UHODWHG FRVWV DUH
UHFRJQLVHG� *UDQWV UHODWLQJ WR DVVHWV DUH UHFRJQLVHG RYHU WKH H[SHFWHG XVHIXO OLIH RI WKH DVVHW� :KHUH
SDUW RI D JUDQW UHODWLQJ WR DQ DVVHW LV GHIHUUHG� LW LV UHFRJQLVHG DV GHIHUUHG LQFRPH�

7D[DWLRQ
7KH FKDULW\ LV FRQVLGHUHG WR SDVV WKH WHVWV VHW RXW LQ 3DUDJUDSK � 6FKHGXOH � RI WKH )LQDQFH $FW ����
DQG WKHUHIRUH LW PHHWV WKH GHILQLWLRQ RI D FKDULWDEOH FRPSDQ\ IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV�
$FFRUGLQJO\� WKH FKDULW\ LV SRWHQWLDOO\ H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV
UHFHLYHG ZLWKLQ FDWHJRULHV FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ
��� RI WKH 7D[DWLRQ RI &KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH
DSSOLHG H[FOXVLYHO\ WR FKDULWDEOH SXUSRVHV�

7DQJLEOH IL[HG DVVHWV
,QGLYLGXDO IL[HG DVVHWV FRVWLQJ ���� RU PRUH DUH LQLWLDOO\ UHFRUGHG DW FRVW� OHVV DQ\ VXEVHTXHQW
DFFXPXODWHG GHSUHFLDWLRQ DQG VXEVHTXHQW DFFXPXODWHG LPSDLUPHQW ORVVHV�

��
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'HSUHFLDWLRQ DQG DPRUWLVDWLRQ
'HSUHFLDWLRQ LV SURYLGHG RQ WDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW RU YDOXDWLRQ� OHVV DQ\
HVWLPDWHG UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV 'HSUHFLDWLRQ PHWKRG DQG UDWH
)UHHKROG %XLOGLQJV �� VWUDLJKW OLQH
)XUQLWXUH DQG HTXLSPHQW ��� VWUDLJKW OLQH
0RWRU YHKLFOHV ��� VWUDLJKW OLQH

7UDGH GHEWRUV
7UDGH GHEWRUV DUH DPRXQWV GXH IURP FXVWRPHUV IRU PHUFKDQGLVH VROG RU VHUYLFHV SHUIRUPHG LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV�

7UDGH GHEWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH� 7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� OHVV SURYLVLRQ IRU LPSDLUPHQW� $ SURYLVLRQ IRU WKH
LPSDLUPHQW RI WUDGH GHEWRUV LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH FKDULW\ ZLOO QRW EH
DEOH WR FROOHFW DOO DPRXQWV GXH DFFRUGLQJ WR WKH RULJLQDO WHUPV RI WKH UHFHLYDEOHV�

&DVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK RQ KDQG DQG FDOO GHSRVLWV� DQG RWKHU VKRUW�WHUP KLJKO\
OLTXLG LQYHVWPHQWV WKDW DUH UHDGLO\ FRQYHUWLEOH WR D NQRZQ DPRXQW RI FDVK DQG DUH VXEMHFW WR DQ
LQVLJQLILFDQW ULVN RI FKDQJH LQ YDOXH�

0HPEHUV RI 'HPHQWLD 0DWWHUV VWDII DGPLQLVWHU FHUWDLQ EDQN DFFRXQWV KROGLQJ EDODQFHV EHORQJLQJ WR
SHRSOH IRU ZKRP ZH SURYLGH FDUH� 7KH EDODQFHV UHPDLQ WKH SURSHUW\ RI WKH LQGLYLGXDOV DQG DV VXFK
DUH QRW GHDOW ZLWK LQ WKHVH DFFRXQWV�

7UDGH FUHGLWRUV
7UDGH FUHGLWRUV DUH REOLJDWLRQV WR SD\ IRU JRRGV RU VHUYLFHV WKDW KDYH EHHQ DFTXLUHG LQ WKH RUGLQDU\
FRXUVH RI EXVLQHVV IURP VXSSOLHUV� $FFRXQWV SD\DEOH DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV LI WKH FKDULW\
GRHV QRW KDYH DQ XQFRQGLWLRQDO ULJKW� DW WKH HQG RI WKH UHSRUWLQJ SHULRG� WR GHIHU VHWWOHPHQW RI WKH
FUHGLWRU IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� ,I WKHUH LV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� WKH\ DUH SUHVHQWHG DV QRQ�FXUUHQW
OLDELOLWLHV�

7UDGH FUHGLWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH DQG VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

%RUURZLQJV
,QWHUHVW�EHDULQJ ERUURZLQJV DUH LQLWLDOO\ UHFRUGHG DW IDLU YDOXH� QHW RI WUDQVDFWLRQ FRVWV�
,QWHUHVW�EHDULQJ ERUURZLQJV DUH VXEVHTXHQWO\ FDUULHG DW DPRUWLVHG FRVW� ZLWK WKH GLIIHUHQFH EHWZHHQ
WKH SURFHHGV� QHW RI WUDQVDFWLRQ FRVWV� DQG WKH DPRXQW GXH RQ UHGHPSWLRQ EHLQJ UHFRJQLVHG DV D
FKDUJH WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RYHU WKH SHULRG RI WKH UHOHYDQW ERUURZLQJ�

,QWHUHVW H[SHQVH LV UHFRJQLVHG RQ WKH EDVLV RI WKH HIIHFWLYH LQWHUHVW PHWKRG DQG LV LQFOXGHG LQ LQWHUHVW
SD\DEOH DQG VLPLODU FKDUJHV�

%RUURZLQJV DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV XQOHVV WKH FKDULW\ KDV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW RI WKH OLDELOLW\ IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH�
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)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV
V GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\�

'HVLJQDWHG IXQGV FRPSULVH IXQGV ZKLFK KDYH EHHQ VHW DVLGH DW WKH GLVFUHWLRQ RI WKH 7UXVWHHV IRU
VSHFLILF SXUSRVHV� 7KH SXUSRVHV DQG XVH RI WKH GHVLJQDWHG IXQGV DUH VHW RXW LQ WKH QRWHV WR WKH
DFFRXQWV� 7UDQVIHUV DUH PDGH WR GHVLJQDWHG IXQGV RXW RI XQUHVWULFWHG IXQGV WR PHHW WKH SXUSRVHV IRU
ZKLFK WKHVH IXQGV KDYH EHHQ VHW XS�

5HVWULFWHG LQFRPH IXQGV DUH WKRVH GRQDWHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHFLILF SXUSRVHV� WKH
XVH RI ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH� )RU UHVWULFWHG IXQGV UHFHLYHG IRU WKH SXUFKDVH DQG
FRQVWUXFWLRQ RI IL[HG DVVHWV� WUDQVIHUV DUH PDGH RXW RI UHVWULFWHG IXQGV LQWR XQUHVWULFWHG IXQGV RQFH WKH
IL[HG DVVHW KDV EHHQ SXUFKDVHG RU EURXJKW LQWR XVH�

+LUH SXUFKDVH DQG ILQDQFH OHDVHV

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
7KH FKDULW\ VXSSRUWV D JURXS SHUVRQDO SHQVLRQ SODQ IRU HPSOR\HHV� &RQWULEXWLRQV E\ WKH FKDULW\ DUH
FKDUJHG WR WKH LQFRPH DQG H[SHQGLWXUH DFFRXQW DV WKH\ EHFRPH SD\DEOH�

)LQDQFLDO LQVWUXPHQWV

Classification
)LQDQFLDO DVVHWV DQG ILQDQFLDO OLDELOLWLHV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ EHFRPHV D SDUW\ WR WKH
FRQWUDFWXDO SURYLVLRQV RI WKH LQVWUXPHQW�
)LQDQFLDO OLDELOLWLHV DQG HTXLW\ LQVWUXPHQWV DUH FODVVLILHG DFFRUGLQJ WR WKH VXEVWDQFH RI WKH FRQWUDFWXDO
DUUDQJHPHQWV HQWHUHG LQWR� $Q HTXLW\ LQVWUXPHQW LV DQ\ FRQWUDFW WKDW HYLGHQFHV D UHVLGXDO LQWHUHVW LQ
WKH DVVHWV RI WKH FKDULW\ DIWHU GHGXFWLQJ DOO RI LWV OLDELOLWLHV�

Recognition and measurement
$OO ILQDQFLDO DVVHWV DQG OLDELOLWLHV DUH LQLWLDOO\ PHDVXUHG DW WUDQVDFWLRQ SULFH �LQFOXGLQJ WUDQVDFWLRQ
FRVWV�� H[FHSW IRU WKRVH ILQDQFLDO DVVHWV FODVVLILHG DV DW IDLU YDOXH WKURXJK SURILW RU ORVV� ZKLFK DUH
LQLWLDOO\ PHDVXUHG DW IDLU YDOXH �ZKLFK LV QRUPDOO\ WKH WUDQVDFWLRQ SULFH H[FOXGLQJ WUDQVDFWLRQ FRVWV��
XQOHVV WKH DUUDQJHPHQW FRQVWLWXWHV D ILQDQFLQJ WUDQVDFWLRQ� ,I DQ DUUDQJHPHQW FRQVWLWXWHV D ILQDQFLQJ
WUDQVDFWLRQ� WKH ILQDQFLDO DVVHW RU ILQDQFLDO OLDELOLW\ LV PHDVXUHG DW WKH SUHVHQW YDOXH RI WKH IXWXUH
SD\PHQWV GLVFRXQWHG DW D PDUNHW UDWH RI LQWHUHVW IRU D VLPLODU GHEW LQVWUXPHQW�

)LQDQFLDO DVVHWV DQG OLDELOLWLHV DUH RQO\ RIIVHW LQ WKH VWDWHPHQW RI ¿QDQFLDO SRVLWLRQ ZKHQ� DQG RQO\
ZKHQ WKHUH H[LVWV D OHJDOO\ HQIRUFHDEOH ULJKW WR VHW RII WKH UHFRJQLVHG DPRXQWV DQG WKH FKDULW\ LQWHQGV
HLWKHU WR VHWWOH RQ D QHW EDVLV� RU WR UHDOLVH WKH DVVHW DQG VHWWOH WKH OLDELOLW\ VLPXOWDQHRXVO\�

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV IURP LQGLYLGXDOV ������ ������ ������

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*RYHUQPHQW JUDQWV ������� ������� �
*UDQWV IURP RWKHU FKDULWLHV � � �������

������� ������� �������

*RYHUQPHQW JUDQWV UHFHLYHG LQ ���� UHODWH VROHO\ WR WKH FRURQDYLUXV MRE UHWHQWLRQ VFKHPH� 2I WKH
LQFRPH UHFHLYHG LQ ����� �������� ZDV XQUHVWULFWHG DQG �������� ZDV UHVWULFWHG�

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO 7RWDO
*HQHUDO

�
IXQGV
�

����
�

����
�

+RPH 6XSSRUW ������� � ������� �������
,QGHSHQGHQW 6XSSRUWHG /LYLQJ � � � �������
'D\ &HQWUHV ������� � ������� �������
5HVLGHQWLDO 5HVSLWH &DUH ������� � ������� �������
2WKHU DFWLYLWLHV ������� ������ ������� �����

������� ������ ������� ���������

$OO LQFRPH UHFHLYHG DERYH LQ ���� ZDV XQUHVWULFWHG�

� ,QYHVWPHQW LQFRPH
7RWDO
����
�

7RWDO
����
�

,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV � ���

$OO LQFRPH UHFHLYHG DERYH LQ ���� ZDV XQUHVWULFWHG�

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

D� &RVWV RI JHQHUDWLQJ GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

0DUNHWLQJ DQG SXEOLFLW\ ����� ����� ������

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO
����
�

7RWDO
����
�

5HOLHI RI SHUVRQV ZLWK 'HPHQWLD ��������� ������ ��������� ���������
6XSSRUW &RVW ������� � ������� �������

��������� ������ ��������� ���������

,Q DGGLWLRQ WR WKH H[SHQGLWXUH DQDO\VHG DERYH� WKHUH DUH DOVR JRYHUQDQFH FRVWV RI ������ ����� �
�������� ZKLFK UHODWH GLUHFWO\ WR FKDULWDEOH DFWLYLWLHV� 6HH QRWH � IRU IXUWKHU GHWDLOV�

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW DQG *RYHUQDQFH FRVWV

6XSSRUW FRVWV
�

*RYHUQDQFH
�

7RWDO
����
�

7RWDO
����
�

6WDII FRVWV ������ � ������ �������
6WDII WUDYHO ����� � ����� ���
3UHPLVHV ������ � ������ ������
&RPPXQLFDWLRQV DQG ,7 ������ � ������ ������
/HJDO DQG SURIHVVLRQDO ������ � ������ �����
$XGLW )HHV � ����� ����� �����
%DG GHEW SURYLVLRQ � � � �����
'HSUHFLDWLRQ ������ � ������ ������
5HFUXLWPHQW H[SHQVHV ������ � ������ �����
3ULQWLQJ� SRVWDJH DQG VWDWLRQDU\ ����� � ����� ������
5HSDLUV DQG UHQHZDOV ������ � ������ �����
/LJKW DQG KHDW ������ � ������ �����
,QVXUDQFH ������ � ������ ������
2WKHU FRVWV ������ � ������ �����

������� ����� ������� �������

7KH FKDULW\ DOORFDWHV FRVWV GLUHFW WR DFWLYLWLHV DV IDU DV SRVVLEOH� WKHQ LGHQWLILHG WKH UHPDLQLQJ FRVWV RI
LWV VXSSRUW IXQFWLRQ� ,W WKHQ LGHQWLILHV WKRVH FRVWV ZKLFK UHODWH WR WKH JRYHUQDQFH IXQFWLRQ� +DYLQJ
LGHQWLILHG LWV JRYHUQDQFH FRVWV� WKH UHPDLQLQJ VXSSRUW FRVWV WRJHWKHU ZLWK WKH JRYHUQDQFH FRVWV DUH
DSSRUWLRQHG EHWZHQ WKH NH\ FKDULWDEOH DFWLYLWLHV XQGHUWDNHQ LQ WKH \HDU� 7KH EDVLV IRU DSSRUWLRQPHQW
DQG WKH DQDO\VLV RI VXSSRUW DQG JRYHUQDQFH FRVWV LV VHW RXW DV IROORZV�
� 'LUHFW WR JRYHUQDQFH� $FFRXQWDQF\ IHHV� $XGLW IHHV DQG 5HFUXLWPHQW FRVWV�
� (VWLPDWLRQ RI FRVWV DOORFDWHG DV JRYHUQDQFH� 6WDII FRVWV
� 'LUHFW WR FKDULWDEOH DFWLYLWLHV� 6DODULHV DQG SHQVLRQV DQG DOO RWKHU VXSSRUW FRVWV�

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 1HW LQFRPLQJ�RXWJRLQJ UHVRXUFHV
1HW RXWJRLQJ UHVRXUFHV IRU WKH \HDU LQFOXGH�

����
�

����
�

$XGLW IHHV ����� �����
'HSUHFLDWLRQ RI IL[HG DVVHWV ������ ������
6WDII SHQVLRQ FRQWULEXWLRQV ������ ������

�� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
1R WUXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH FKDULW\
GXULQJ WKH \HDU�

1R WUXVWHHV KDYH UHFHLYHG DQ\ UHLPEXUVHG H[SHQVHV RU DQ\ RWKHU EHQHILWV IURP WKH FKDULW\ GXULQJ WKH
\HDU�

��

Transaction Ref. BQQN-ST3W-3MZL 29 Mar 2022 18:41:05 BST (UTC +1) D 2/2 P 33/40



'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 6WDII FRVWV
7KH DJJUHJDWH SD\UROO FRVWV ZHUH DV IROORZV�

����
�

����
�

6WDII FRVWV GXULQJ WKH \HDU ZHUH�
:DJHV DQG VDODULHV ��������� ���������
6RFLDO VHFXULW\ FRVWV ������ �������
3HQVLRQ FRVWV ������ ������

��������� ���������

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW WHDP� HPSOR\HG E\ WKH
FKDULW\ GXULQJ WKH \HDU ZDV DV IROORZV�

����
1R

����
1R

'LUHFW FKDULWDEOH DFWLYLWLHV �� ��
0DQDJHPHQW DQG DGPLQLVWUDWLRQ RI WKH FKDULWDEOH FRPSDQ\ � ��

�� ���

1R HPSOR\HH UHFHLYHG HPROXPHQWV RI PRUH WKDQ ������� GXULQJ WKH \HDU�

7KH QXPEHU RI HPSOR\HHV ZKRVH HPROXPHQWV IHOO ZLWKLQ WKH IROORZLQJ EDQGV ZDV�

����
1R

����
1R

������� � ������� � �

7KH WRWDO HPSOR\HH EHQHILWV RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULW\ ZHUH �������� ����� �
����������

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 7D[DWLRQ
7KH FKDULW\ LV H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV UHFHLYHG ZLWKLQ FDWHJRULHV
FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ ��� RI WKH 7D[DWLRQ RI
&KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH DSSOLHG H[FOXVLYHO\ WR
FKDULWDEOH SXUSRVHV�

�� 7DQJLEOH IL[HG DVVHWV
/DQG DQG
EXLOGLQJV

�

)XUQLWXUH DQG
HTXLSPHQW

�

0RWRU
YHKLFOHV

�
7RWDO
�

&RVW
$W � $SULO ���� ��������� ������� ������ ���������
$GGLWLRQV ����� ����� � �����

$W �� 0DUFK ���� ��������� ������� ������ ���������

'HSUHFLDWLRQ
$W � $SULO ���� ������� ������� ������ ���������
&KDUJH IRU WKH \HDU ������ ������ ��� ������

$W �� 0DUFK ���� ������� ������� ������ ���������

1HW ERRN YDOXH

$W �� 0DUFK ���� ��������� ������ ����� ���������

$W �� 0DUFK ���� ��������� ������ ����� ���������

�� 'HEWRUV
����
�

����
�

7UDGH GHEWRUV ������ �������
3UHSD\PHQWV ������ ������
$FFUXHG LQFRPH ������ ������
2WKHU GHEWRUV � �����

������ �������

,QFOXGHG LQ WUDGH GHEWRUV LV D SURYLVLRQ IRU EDG GHEWV RI ������� ����� � ���������

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK DW EDQN ������� �������

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

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

����
�

%DQN ORDQV ������ �
7UDGH FUHGLWRUV ������ �����
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������ ������
2WKHU FUHGLWRUV ������ ������
$FFUXDOV ������ ������
'HIHUUHG LQFRPH ������ ������

������� �������

����
�

����
�

'HIHUUHG LQFRPH DW � $SULO ���� ������ �
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ������ ������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV �������� �

'HIHUUHG LQFRPH DW \HDU HQG ������ ������

,QFRPH GHIHUUHG LQ WKH SHULRG LV LQ UHODWLRQ WR ������� IURP %DOOLQJHU 7UXVW� 3ULYDWH FDUH ������ DQG
+RPH FDUH �������

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

����
�

%DQN ORDQV ������� �

&%,/ ORDQ LV UHSD\DEOH RYHU �� PRQWKO\ LQVWDOPHQWV DW D PDUJLQ RI ����� RYHU EDVH UDWH� ZLWK DQ
LQWHUHVW IUHH SHULRG RI �� PRQWKV DIWHU GUDZGRZQ�

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 2EOLJDWLRQV XQGHU OHDVHV DQG KLUH SXUFKDVH FRQWUDFWV

2SHUDWLQJ OHDVH FRPPLWPHQWV
7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQ�FDQFHOODEOH RSHUDWLQJ OHDVHV DUH DV IROORZV�

����
�

����
�

/DQG DQG EXLOGLQJV
:LWKLQ RQH \HDU ������ ������
%HWZHHQ RQH DQG ILYH \HDUV � ������

������ ������

2WKHU
:LWKLQ RQH \HDU ��� �����
%HWZHHQ RQH DQG ILYH \HDUV � ���

��� �����

�� 3HQVLRQ DQG RWKHU VFKHPHV
'HILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH
7KH FKDULW\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� 7KH SHQVLRQ FRVW FKDUJH IRU WKH \HDU
UHSUHVHQWV FRQWULEXWLRQV SD\DEOH E\ WKH FKDULW\ WR WKH VFKHPH DQG DPRXQWHG WR �������
����� � ���������

&RQWULEXWLRQV WRWDOOLQJ ���� ����� � ������� ZHUH SD\DEOH WR WKH VFKHPH DW WKH HQG RI WKH \HDU DQG
DUH LQFOXGHG LQ FUHGLWRUV�

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� )XQGV
%DODQFH DW
� $SULO
����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH DW
�� 0DUFK
����
�

8QUHVWULFWHG

General
*HQHUDO )XQGV ������ ��������� ����������� ������� ���������

Designated
3URSHUW\ ��������� � �������� ����� ���������
)L[HG $VVHWV ������ � �������� ����� ������

��������� � �������� ����� ���������

7RWDO 8QUHVWULFWHG ��������� ��������� ����������� � ���������

5HVWULFWHG
1RUWKXPEHUODQG
'HPHQWLD 3URMHFW ������ � � � ������
2XWUHDFK FHQWUHV ����� � � � �����
%DOOLQJHU 7UXVW � ������ �������� � �
5RWKOH\ 7UXVW ����� � � � �����

7RWDO UHVWULFWHG ������ ������ �������� � ������

7RWDO IXQGV ��������� ��������� ����������� � ���������

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

7KH VSHFLILF SXUSRVHV IRU ZKLFK WKH IXQGV DUH WR EH DSSOLHG DUH DV IROORZV�

3URSHUW\ 5HVHUYH
7KLV UHVHUYH UHIOHFWV WKH FRVW H[SHQGHG LQ UHODWLRQ WR WKH %UDGEXU\ &HQWUH DQG IRUHFDVWHG H[SHQGLWXUH
RQ SURSHUW\ LQ WKH VXEVHTXHQW \HDU� 'HSUHFLDWLRQ RQ ODQG DQG EXLOGLQJV LV FKDUJHG DJDLQVW WKLV
UHVHUYH�

)L[HG $VVHW 5HVHUYH
7KLV UHVHUYH LQFOXGHV DOO RWKHU IL[HG DVVHWV PDLQWDLQHG LQ WKH EDODQFH VKHHW DV WKH UHVHUYHV WLHG XS LQ
WKHVH LWHPV DUH QRW JHQHUDOO\ DYDLODEOH DV IUHH UHVHUYHV� 'HSUHFLDWLRQ RQ WKHVH DVVHWV LV FKDUJHG
DJDLQVW WKHVH UHVHUYHV�

1RUWKXPEHUODQG 'HPHQWLD 3URMHFW
7KH %DOOLQJHU &KDULWDEOH 7UXVW DJUHHG WR IXQG D � \HDU SURMHFW GHOLYHUHG E\ 'HPHQWLD 0DWWHUV WR
LPSURYH WKH GHOLYHU\ RI GHPHQWLD VHUYLFHV DQG VXSSRUW LQ WKH 1RUWK (DVW RI (QJODQG� ,QFRPLQJ
5HVRXUFHV UHSUHVHQW DGGLWLRQDO JUDQWV UHFHLYHG XQGHU WKLV SURMHFW GXULQJ WKH \HDU� 7KH UHVHUYH LV
XVHG WR SD\ IRU VWDII UHFUXLWPHQW DQG WUDLQLQJ DQG RWKHU VHW XS FRVWV IRU VSHFLILF SURMHFWV� 0RQLHV KDYH
DOVR EHHQ VSHQW WR IXQG WKH VHW�XS RI RXU QHZ GD\ FHQWUH LQ &UDPOLQJWRQ�

2XWUHDFK FHQWUHV
:H KDYH UHFHLYHG JUDQWV IURP &DWKHULQH &RRNVRQ 7UXVW DQG +DGULDQ 7UXVW WRZDUGV D SURMHFW RI
RSHQLQJ XS WR WKUHH RXWUHDFK FHQWUHV� 2XU SODQV ZHUH GHOD\HG GXH WR &RYLG��� DQG ZH ZLOO ORRN WR
XQGHUWDNH WKLV SURMHFW LQ GXH FRXUVH�

5RWKOH\ 7UXVW
*UDQW UHFHLYHG WR GHYHORS D SRWHQWLDO QHZ GD\ FHQWUH VHUYLFH LQ QRUWK 1RUWKXPEHUODQG�

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV
8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
�

7DQJLEOH IL[HG DVVHWV � ��������� � ���������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� � ������ ������
&UHGLWRUV RYHU � \HDU ��������� � � ���������

7RWDO QHW DVVHWV ��������� ��������� ������ ���������

8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0DUFK

����
�

7DQJLEOH IL[HG DVVHWV � ��������� � ���������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������ � ������ �������

7RWDO QHW DVVHWV ������ ��������� ������ ���������

��
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'HPHQWLD 0DWWHUV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� $QDO\VLV RI QHW IXQGV
$W � $SULO
����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� 0DUFK
����
�

&DVK DW EDQN DQG LQ KDQG ������� ������� �������
'HEW GXH ZLWKLQ RQH \HDU � �������� ��������
'HEW GXH DIWHU PRUH WKDQ RQH \HDU � ��������� ���������

1HW IXQGV��GHEW� ������� �������� ������

$W � $SULO ����
�

&DVK IORZ
�

$W �� 0DUFK
����
�

&DVK DW EDQN DQG LQ KDQG ������� ��������� �������

1HW IXQGV��GHEW� ������� ��������� �������

�� 5HODWHG SDUW\ WUDQVDFWLRQV
7KHUH ZHUH QR UHODWHG SDUW\ WUDQVDFWLRQV LQ WKH \HDU�

,Q WKH RSLQLRQ RI WKH 7UXVWHHV� WKHUH LV QR XOWLPDWH FRQWUROOLQJ SDUW\ RWKHU WKDQ WKH %RDUG LWVHOI�

��
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