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

&KDULW\ UHJLVWUDWLRQ QXPEHU� �������

1257+80%5,$ 678'(176
 81,21
�$ FRPSDQ\ OLPLWHG E\ JXDUDQWHH�

$QQXDO 5HSRUW DQG )LQDQFLDO 6WDWHPHQWV

IRU WKH <HDU (QGHG �� -XO\ ����
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

&RQWHQWV

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV � WR �

7UXVWHHV
 5HSRUW � WR ��

,QGHSHQGHQW $XGLWRUV
 5HSRUW �� WR ��

&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

&RPSDUDWLYH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

&RQVROLGDWHG %DODQFH 6KHHW ��

%DODQFH 6KHHW ��

&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV ��

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV �� WR ��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV

7UXVWHHV * $UPVWURQJ �DSSRLQWHG � -XO\ �����
/ ( & %HOO �UHVLJQHG �� -XQH �����
& %LVVLUL
5 &KLQWDND\DOD
( &ROOLHU �DSSRLQWHG � -XO\ �����
$ / (OOLRWW�6PLWK
$ 4 +DUYH\
7 $ +LOO �UHVLJQHG �� -XQH �����
( .DEHQJHOH �UHVLJQHG �� -XQH �����
5 .DYDQDJK �DSSRLQWHG � 1RYHPEHU ���� DQG UHVLJQHG �� -XQH
�����
( $ .HOO\
$ .HPS �UHVLJQHG � $SULO �����
& ( /RQJ
2 - 0XUUHOO �DSSRLQWHG � $XJXVW �����
& 6KDZ �UHVLJQHG �� 0D\ �����
$ 0 6MREHUJ �DSSRLQWHG � -XO\ �����
- 3 6ODWHU �DSSRLQWHG � -XO\ �����
* & - 6PLWK �DSSRLQWHG � -XO\ �����
( $ 6P\WK �DSSRLQWHG � $XJXVW �����

6HFUHWDU\ 1 6ZHE\

.H\ 0DQDJHPHQW 3HUVRQQHO 0 5 :LOOLDPV� &KLHI ([HFXWLYH
& .HUVH\� 'LUHFWRU RI &RPPHUFLDO 6HUYLFHV
1 6ZHE\� 'LUHFWRU RI 0HPEHUVKLS 6HUYLFHV DQG +5
1 $QMXP� )LQDQFH 0DQDJHU

3ULQFLSDO 2IILFH )LQDQFH 'HSDUWPHQW
1RUWKXPEULD 6WXGHQWV 8QLRQ
� 6DQG\IRUG 5RDG
1HZFDVWOH XSRQ 7\QH
1(� �6%

%DQNHUV 1DW:HVW
�� 1RUWKXPEHUODQG 6WUHHW
1HZFDVWOH XSRQ 7\QH
1(� �(/

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

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

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV

&RPSDQ\ 5HJLVWUDWLRQ 1XPEHU ��������

&KDULW\ 5HJLVWUDWLRQ 1XPEHU �������

6ROLFLWRUV 7/7
2QH 5HGFOLIIH 6WUHHW
%ULVWRO
%�� �73

3RSSOHVWRQH $OOHQ
�� 6WRQH\ 6WUHHW
7KH /DFH PDUNHW
1RWWLQJKDP
1*� �/6

�

VirtualSignature Transaction Ref. CP9B-77ZS-ZTY4 19 Apr 2022 11:44:49 BST (UTC +1) D 2/2 P 4/47



1RUWKXPEULD 6WXGHQWV
 8QLRQ

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 �� -XO\
�����

7KH ILQDQFLDO VWDWHPHQWV FRPSO\ ZLWK WKH &KDULWLHV $FW ����� WKH 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 ,UHODQG �)56 ���� �HIIHFWLYH -DQXDU\ ������

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
1RUWKXPEULD 6WXGHQWV
 8QLRQ �KHUDIWHU UHIHUUHG WR DV WKH 6WXGHQWV
 8QLRQ� IDOOV XQGHU WKH GHILQLWLRQ RI
D �VWXGHQWV
 XQLRQ� LQ VHFWLRQ ����� RI WKH (GXFDWLRQ $FW ����� 7KH 6WXGHQWV 8QLRQ LV D &RPSDQ\
/LPLWHG E\ *XDUDQWHH �1R� ��������� DQG 5HJLVWHUHG &KDULW\ �1R� ���������

7KH 8QLYHUVLW\ RI 1RUWKXPEULD DW 1HZFDVWOH �KHUHDIWHU UHIHUUHG WR DV WKH 8QLYHUVLW\� H[HUFLVHV LWV GXW\
XQGHU WKH (GXFDWLRQ $FW ���� WR WDNH VXFK VWHSV DV DUH UHDVRQDEO\ SUDFWLFDEOH WR VHFXUH WKDW WKH
6WXGHQWV
 8QLRQ RSHUDWHV IDLUO\ DQG GHPRFUDWLFDOO\ DQG LV DFFRXQWDEOH IRU LWV ILQDQFHV�

7KH 6WXGHQWV
 8QLRQ LV JRYHUQHG E\ LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ DQG LV UHVSRQVLEOH
IRU SURYLGLQJ UHSUHVHQWDWLRQ DQG VXSSRUW WR WKH VWXGHQWV RI WKH 8QLYHUVLW\�

Recruitment and appointment of trustees
7KH 6WXGHQWV
 8QLRQ LV FRQVWLWXWHG LQ DFFRUGDQFH ZLWK LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ
DQG PDQDJHG E\ WKH 7UXVWHHV ZKR DUH HOHFWHG RU DSSRLQWHG IURP WLPH WR WLPH� 1RQ�VWXGHQW �([WHUQDO�
7UXVWHHV DUH DSSRLQWHG WR VHUYH IRU D SHULRG RI IRXU \HDUV� 6WXGHQW 7UXVWHHV DUH DSSRLQWHG WR VHUYH IRU
D SHULRG RI RQH \HDU�

Induction and training of trustees
7KH 7UXVWHHV UHFHLYH FRPSUHKHQVLYH LQGXFWLRQ LQWR WKH 6WXGHQWV
 8QLRQ DQG WKHLU UROH DQG
UHVSRQVLELOLWLHV LQFOXGLQJ &KDULW\ /DZ DQG RWKHU OHJDO UHVSRQVLELOLWLHV� &RUSRUDWH DQG )LGXFLDU\ 'XWLHV�
*RYHUQDQFH� 6WUDWHJ\� +HDOWK 	 6DIHW\ DQG LGHQWLI\LQJ�PDQDJLQJ FRQIOLFWV RI LQWHUHVW� 7KH WUDLQLQJ LV
GHOLYHUHG LQ D VWUXFWXUHG PDQQHU DQG GHOLYHUHG WKURXJK D FRPELQDWLRQ RI VHVVLRQV OHG E\ WKH 6WXGHQWV

8QLRQ
V H[SHULHQFHG VHQLRU PDQDJHUV DQG RQH RI WKH 8QLRQ
V ([WHUQDO 7UXVWHHV� D TXDOLILHG VROLFLWRU�
7UXVWHHV PD\ DOVR DWWHQG WUDLQLQJ HYHQWV SURYLGHG WKURXJK 186 DQG GHOLYHUHG E\ H[SHUWV LQ WKH ILHOG
RI FKDULW\ ODZ� $W WKH VWDUW RI WKH SURFHVV RI WUDLQLQJ DQG LQGXFWLRQ� DOO QHZ 7UXVWHHV XQGHUWDNH D VNLOOV
DXGLW IRU WKH 8QLRQ WR GHWHUPLQH LI DQ\ DGGLWLRQDO WUDLQLQJ RU VXSSRUW ZLOO EH UHTXLUHG E\ 7UXVWHHV IRU
WKHP WR GLVFKDUJH WKHLU UHVSRQVLELOLWLHV�

Arrangements for setting key management personnel remuneration
7KH VDODU\ RI WKH &KLHI ([HFXWLYH LV GHWHUPLQHG E\ WKH %RDUG RI 7UXVWHHV� 7KH VDODU\ JUDGHV IRU WKH
'LUHFWRU RI 0HPEHUVKLS 6HUYLFHV� 7KH 'LUHFWRU RI &RPPHUFLDO 6HUYLFHV DQG WKH )LQDQFH 0DQDJHU LV
GHWHUPLQHG E\ WKH %RDUG RI 7UXVWHHV�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

Organisational structure
7KH 6WXGHQWV¶ 8QLRQ¶V %RDUG RI 7UXVWHHV FRQVLVWV RI �� WUXVWHHV� 7KHUH DUH VL[ IXOO�WLPH RU µVDEEDWLFDO¶
SRVLWLRQV DQG WKH\ UHFHLYH UHPXQHUDWLRQ DV DXWKRULVHG E\ WKH (GXFDWLRQ $FW� WKHVH DUH WKH 3UHVLGHQW�
9LFH 3UHVLGHQW (GXFDWLRQ� 9LFH 3UHVLGHQW :HOIDUH� 9LFH 3UHVLGHQW $FWLYLWLHV� 9LFH 3UHVLGHQW 6SRUW DQG
9LFH 3UHVLGHQW 3RVWJUDGXDWH� 1R RQH FDQ EH RQ D VDEEDWLFDO IRU PRUH WKDQ WZR \HDUV� 7KHUH DUH DOVR
IRXU DSSRLQWHG 6WXGHQW 7UXVWHHV DQG IRXU DSSRLQWHG 1RQ�6WXGHQW �([WHUQDO� 7UXVWHHV�

6XEMHFW WR WKH SURYLVLRQV RI &RPSDQ\ /DZ� &KDULW\ /DZ� WKH (GXFDWLRQ $FW� WKH 0HPRUDQGXP DQG
$UWLFOHV RI $VVRFLDWLRQ DQG DQ\ %\H�/DZV LQ IRUFH IURP WLPH WR WLPH� WKH EXVLQHVV RI WKH 6WXGHQWV¶
8QLRQ VKDOO EH PDQDJHG E\ WKH 7UXVWHHV ZKR PD\ H[HUFLVH DOO WKH SRZHUV RI WKH 6WXGHQWV¶ 8QLRQ� 7KH
7UXVWHHV VHW WKH 6WXGHQWV¶ 8QLRQ¶V EXGJHW� GHYHORS WKH 6WXGHQWV¶ 8QLRQ¶V VWUDWHJLF SODQ� RYHUVHH WKH
SHUIRUPDQFH RI WKH 6WXGHQWV¶ 8QLRQ� PDQDJH ULVN HIIHFWLYHO\ DQG HQVXUH FRPSOLDQFH ZLWK WKH ODZ�

6WXGHQW &RXQFLO LV WKH SULQFLSDO UHSUHVHQWDWLRQ SROLF\ PDNLQJ IRUXP RI WKH 6WXGHQWV¶ 8QLRQ�

7KH 6DEEDWLFDO 2IILFHUV DQG 6HQLRU 0DQDJHUV RYHUVHH WKH GD\ WR GD\ UXQQLQJ RI WKH 6WXGHQWV¶ 8QLRQ
DQG DUH DFFRXQWDEOH WR WKH 7UXVWHH %RDUG� 6DEEDWLFDO 2IILFHUV UHFHLYH DQ LQGXFWLRQ DQG WUDLQLQJ LQWR
WKHLU OHJDO DQG DGPLQLVWUDWLYH UHVSRQVLELOLWLHV� ZLWK DQ RQJRLQJ SURJUDPPH RI GHYHORSPHQW GXULQJ WKHLU
WHUP RI RIILFH�

7KH 6WXGHQWV¶ 8QLRQ HPSOR\V QRQ�VWXGHQW IXOO WLPH VWDII WR HQVXUH HIIHFWLYH PDQDJHPHQW RI LWV PDQ\
DFWLYLWLHV DQG WR LPSOHPHQW WKH SROLF\ GHFLVLRQV PDGH E\ WKH 7UXVWHH %RDUG DQG 6WXGHQW &RXQFLO�
7KHUH LV GHOHJDWHG DXWKRULW\� WKURXJK WKH &KLHI ([HFXWLYH� IRU RSHUDWLRQDO GHFLVLRQ PDNLQJ DQG
DFFRXQWDELOLW\ ZLWKLQ WKH GHSDUWPHQWV RI WKH 6WXGHQWV¶ 8QLRQ� LQ DFFRUGDQFH ZLWK DQ DQQXDOO\ UHYLHZHG
GHOHJDWLRQ RI DXWKRULW\�

5HODWLRQVKLSV ZLWK UHODWHG SDUWLHV

7KH 8QLYHUVLW\ RI 1RUWKXPEULD DW 1HZFDVWOH
7KH 6WXGHQWV
 8QLRQ UHFHLYHV D %ORFN *UDQW IURP WKH 8QLYHUVLW\ DQG SDUW�RFFXSLHV EXLOGLQJV RZQHG E\
WKH 8QLYHUVLW\� ZKLFK DOVR SD\V IRU XWLOLWLHV� 7KLV VXSSRUW LV LQWULQVLF WR WKH UHODWLRQVKLS EHWZHHQ WKH
8QLYHUVLW\ DQG 6WXGHQWV
 8QLRQ DQG KDV QRW EHHQ YDOXHG� $OWKRXJK WKH 6WXGHQWV
 8QLRQ VXFFHVVIXOO\
UXQV YDULRXV PXWXDO WUDGLQJ DFWLYLWLHV LW ZLOO DOZD\V EH GHSHQGHQW RQ WKH VXSSRUW RI WKH 8QLYHUVLW\�
7KHUH LV QR UHDVRQ WR EHOLHYH WKDW WKLV VXSSRUW ZLOO QRW FRQWLQXH IRU WKH IRUHVHHDEOH IXWXUH DV WKH
6WXGHQWV
 8QLRQ LV DQ LQWHJUDO SDUW RI WKH 8QLYHUVLW\ VWUXFWXUH DQG RI YDOXH WR WKH RYHUDOO VWXGHQW
H[SHULHQFH DW WKH 8QLYHUVLW\�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH 6WXGHQWV¶ 8QLRQ¶V FKDULWDEOH REMHFWV DUH VHW RXW LQ LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ�
7KH 8QLRQ¶V REMHFWV DUH WKH DGYDQFHPHQW RI HGXFDWLRQ RI VWXGHQWV DW 1RUWKXPEULD 8QLYHUVLW\ IRU WKH
SXEOLF EHQHILW E\�

� SURPRWLQJ WKH LQWHUHVWV DQG ZHOIDUH RI VWXGHQWV DW 1RUWKXPEULD 8QLYHUVLW\ GXULQJ WKHLU FRXUVH RI
VWXG\ DQG UHSUHVHQWLQJ� VXSSRUWLQJ DQG DGYLVLQJ VWXGHQWV�
� EHLQJ WKH UHFRJQLVHG UHSUHVHQWDWLYH FKDQQHO EHWZHHQ VWXGHQWV DQG 1RUWKXPEULD 8QLYHUVLW\ DQG DQ\
RWKHU H[WHUQDO ERGLHV� DQG
� SURYLGLQJ VRFLDO� FXOWXUDO� VSRUWLQJ DQG UHFUHDWLRQDO DFWLYLWLHV DQG IRUXPV IRU GLVFXVVLRQV DQG GHEDWH
IRU WKH SHUVRQDO GHYHORSPHQW RI LWV VWXGHQWV�

7KH 6WXGHQWV¶ 8QLRQ ZLOO SXUVXH WKHVH DLPV LQGHSHQGHQWO\ RI DQ\ SROLWLFDO SDUW\ RU UHOLJLRXV JURXS DQG
ZLOO VWULYH IRU HTXDO RSSRUWXQLWLHV DQG WDNH SRVLWLYH DFWLRQ ZLWKLQ WKH ODZ WR IDFLOLWDWH WKH SDUWLFLSDWLRQ RI
JURXSV GLVFULPLQDWHG DJDLQVW E\ VRFLHW\�

,Q SXUVXLW RI WKHVH DLPV WKH 6WXGHQWV¶ 8QLRQ RUJDQLVHV LWV ZRUN WR SURYLGH D ZLGH UDQJH RI VHUYLFHV WR
VWXGHQWV LQ SHUVRQ DQG RQOLQH� 3K\VLFDO DFWLYLWLHV DUH GHOLYHUHG WKURXJK RXU SULQFLSDO SUHPLVHV DQG
DOVR DFURVV DOO FDPSXVHV DWWHQGHG E\ 1RUWKXPEULD VWXGHQWV� 2QOLQH DFWLYLWLHV DUH GHOLYHUHG WKURXJK
ERWK WKH 8QLYHUVLW\¶V WHDFKLQJ SODWIRUP �%ODFNERDUG� DQG D GLYHUVH UDQJH RI VRFLDO PHGLD DQG YLGHR�
6DEEDWLFDO 2IILFHUV RI WKH 6WXGHQWV¶ 8QLRQ VLW RQ HYHU\ PDMRU FRPPLWWHH RI WKH 8QLYHUVLW\ DQG PHHW
UHJXODUO\ ZLWK 1HZFDVWOH &LW\ &RXQFLO DQG RWKHU ORFDO RUJDQLVDWLRQV LQFOXGLQJ UHVLGHQWV DVVRFLDWLRQV WR
UHSUHVHQW WKH LQWHUHVW RI DOO VWXGHQWV DW WKH 8QLYHUVLW\�

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
7KH 8QLRQV FKDULWDEOH REMHFWLYHV DUH WKH DGYDQFHPHQW RI HGXFDWLRQ RI VWXGHQWV DW 1RUWKXPEULD
8QLYHUVLW\ IRU WKH SXEOLF EHQHILW E\ SURYLGLQJ VSRUWLQJ� VRFLDO� FXOWXUDO DQG UHFUHDWLRQDO RSSRUWXQLWLHV
DQG IDFLOLWLHV IRU VWXGHQWV WR IXUWKHU WKH HGXFDWLRQDO SXUSRVH RI 1RUWKXPEULD 8QLYHUVLW\�

2XU VHUYLFHV SURYLGH RSSRUWXQLWLHV IRU WKH H[SUHVVLRQ RI VWXGHQW RSLQLRQ DQG DFWLYHO\ UHSUHVHQWLQJ WKH
LQWHUHVWV RI WKH VWXGHQWV�

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�

5LVN 0DQDJHPHQW

7KH 7UXVWHHV KDYH H[DPLQHG WKH PDMRU VWUDWHJLF� EXVLQHVV DQG RSHUDWLRQDO ULVNV ZKLFK WKH 6WXGHQWV¶
8QLRQ IDFHV DQG FRQILUP WKDW V\VWHPV KDYH EHHQ HVWDEOLVKHG WR HQDEOH SHULRGLF UHSRUWV WR EH
SURGXFHG VR WKDW WKH QHFHVVDU\ VWHSV FDQ EH WDNHQ WR UHGXFH DQG PDQDJH WKHVH ULVNV�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

$FKLHYHPHQWV DQG SHUIRUPDQFH
7KH ������� \HDU ZDV H[FHSWLRQDO� 7KH 8QLRQ HQWHUHG LW KDYLQJ JRQH WKURXJK RQH ORFNGRZQ DQG
ZRUNLQJ FORVHO\ ZLWK WKH 8QLYHUVLW\ WKURXJK WKH VXPPHU WR DQWLFLSDWH KRZ EHVW WR GHOLYHU D VHUYLFH LQ
SHUVRQ WR VWXGHQWV LQ 6HSWHPEHU� %\ 2FWREHU LW ZDV EHFRPLQJ LQFUHDVLQJO\ FOHDU WKDW PRVW FDPSXV
DFWLYLW\ ZRXOG QHHG WR PRYH RQOLQH� IROORZHG E\ D VHULHV RI ORFNGRZQV WKURXJK WKH \HDU� 7KLV HQWDLOHG
VXEVWDQWLDO FKDQJHV WR WKH ZD\ WKH 8QLRQ GHOLYHUV LWV VHUYLFHV� RIWHQ DW VKRUW QRWLFH�

6HSWHPEHU DOVR VDZ WKH 8QLYHUVLW\ VWUXFN E\ DQ ,7 ,QFLGHQW ZKLFK OHG WR PDQ\ RI LWV V\VWHPV EHLQJ
LQDFFHVVLEOH LQFOXGLQJ RQHV XVHG E\ WKH 8QLRQ DQG UHTXLUHG TXLFN ZRUN WR GHYHORS DOWHUQDWLYH
PHWKRGV RI HQJDJHPHQW�

3HUKDSV WKH ELJJHVW DFKLHYHPHQW ZDV WKH WUDQVLWLRQ WR UHPRWH ZRUNLQJ� 0RVW RI WKH 8QLRQ VWDII ZKR
GHOLYHUHG VHUYLFHV WR VWXGHQWV WKURXJK ORFNGRZQ GLG VR IURP KRPH� ,Q VRPH ZD\V WKLV KLJKOLJKWHG WKH
WHQGV LQ VHUYLFHV� SDUWLFXODUO\ (GXFDWLRQ IRFXVHG� WR PRYH WR RQOLQH SURYLVLRQ LQ FRPPXQLFDWLRQ DQG
WUDLQLQJ�

:KHUH SRVVLEOH WKH 8QLRQ UHPDLQHG RSHQ DV D KXE IRU VWXGHQWV ZKR ZHUH XQDEOH WR JR KRPH RU ZKR
FRXOG DFFHVV FDPSXV RXWVLGH ORFNGRZQ� 7KLV HQWDLOHG GHYHORSLQJ UREXVW SURFHGXUHV IRU VWXGHQW OHG
DFWLYLWLHV EHIRUH ORFNGRZQ WR HQDEOH WKH ZLGHVW UDQJH RI DFWLYLW\ WR FRQWLQXH DV ZHOO DV UHPDLQLQJ RSHQ
IRU SHUPLWWHG DFWLYLWLHV VXFK DV HGXFDWLRQ DQG VXSSRUWLQJ 0XVOLP VWXGHQWV LQ )ULGD\ SUD\HUV� 7KLV \HDU
WKH 8QLRQ KHOG LWV HOHFWLRQV HQWLUHO\ RQOLQH�

'HVSLWH WKLV� WKH \HDU ZDV H[WUHPHO\ FKDOOHQJLQJ DV VR PDQ\ RI RXU DFWLYLWLHV DUH EDVHG RQ LQ SHUVRQ
DFWLYLW\ DQG RYHUDOO HQJDJHPHQW GLG GHFOLQH WKURXJK WKH \HDU�

7KH NH\ IRFXV RI WKH \HDU ZDV VXSSRUWLQJ VWXGHQWV ZLWK WKH PRYH WR RQOLQH WHDFKLQJ DQG UHSUHVHQWLQJ
WKHLU YLHZV� 6DEEDWLFDOV ZRUNHG WR VHFXUH IXUWKHU H[WHQVLRQV IRU 3RVWJUDGXDWH 5HVHDUFK VWXGHQWV
ZKHUH IXQGLQJ PDGH SRVVLEOH DQG WR OREE\ WKH 8QLYHUVLW\ RYHU WKH DFDGHPLF UHJXODWLRQV LQ UHVSRQVH
WR WKH LPSDFW RI &29,'� 168 VXSSRUWHG 186¶ QDWLRQDO FDPSDLJQ RI 6WXGHQWV 'HVHUYH %HWWHU ZKLFK
OHG WR WKH JRYHUQPHQW UHOHDVLQJ IXQGV WR VXSSRUW VWXGHQWV� 2XU DGYLFH VHUYLFH VDZ D ��� LQFUHDVH LQ
FDVHORDG FRPSDUHG WR WKH SUHYLRXV \HDU�

7KH SRVLWLYH LPSDFW RI WKH 6WXGHQWV¶ 8QLRQ KDV EHHQ UHFRJQLVHG WKURXJK UHJLRQDO DQG QDWLRQDO
DZDUGV� DFFUHGLWDWLRQ VFKHPHV DQG VXUYH\V RI WKH VWXGHQW H[SHULHQFH� 7KLV LQFOXGHG �

� (GXFDWH 1RUWK ���� � (PSOR\HU (QJDJHPHQW 'HOD\HG IURP ����� WKLV DZDUG UHFRJQLVHV
DFKLHYHPHQWV LQ WKH XQLYHUVLW\ VHFWRU LQ 1RUWKHUQ (QJODQG�
� 186 6HUYLFHV %HVW %DU 1RQH $ZDUG >*ROG@ 	 >3ODWLQXP@ � UHFRJQLVHV WKH TXDOLW\ RI OLFHQVHG
SUHPLVHV RSHUDWLRQDO PDQDJHPHQW LQ WHUPV RI KHDOWK DQG VDIHW\� FRUSRUDWH VRFLDO UHVSRQVLELOLW\ DQG
FRPPXQLW\ UHODWLRQV DQG LPSDFW� 3ODWLQXP UHFRJQLVHV SHUIHFW VFRUHV LQ ERWK WKH TXDOLW\ DVVHVVPHQW
DQG WKH P\VWHU\ FXVWRPHU YLVLW�
� ,QYHVWRUV LQ 3HRSOH >6LOYHU@ � 7KH 6WXGHQWV¶ 8QLRQ UHWDLQHG WKLV QDWLRQDOO\ UHFRJQLVHG PDUN RI LWV
VWDQGDUG DV DQ HPSOR\HU
� 4XHHU 6WXGHQW $ZDUGV � 2XU :HOIDUH 2IILFHU $QQD .HPS ZRQ $OO\ RI WKH <HDU� RQH RI RXU
YROXQWHHUV� $QQDEHO /HH ZRQ $FWLYLVW RI WKH <HDU DQG RQH RI RXU VWDII� =DQGHU *RGGHQ ZDV KLJKO\
FRPPHQGHG DV 5ROH 0RGHO RI WKH <HDU�

�

VirtualSignature Transaction Ref. CP9B-77ZS-ZTY4 19 Apr 2022 11:44:52 BST (UTC +1) D 2/2 P 8/47



1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

7KH 6WXGHQWV¶ 8QLRQ DFKLHYHG ��� VDWLVIDFWLRQ LQ 4�� RI 166 ������� ³7KH VWXGHQWV¶ XQLRQ
�DVVRFLDWLRQ RU JXLOG� HIIHFWLYHO\ UHSUHVHQWV VWXGHQWV¶ DFDGHPLF LQWHUHVWV�´ 7KLV GLG UHSUHVHQW D
VXEVWDQWLDO GURS IURP �������� GHPRQVWUDWLQJ WKH FKDOOHQJH RI GHOLYHULQJ UHSUHVHQWDWLRQ LQ WKH &29,'
HQYLURQPHQW�

,Q WKH <RXU 8QLRQ <RXU 6D\ 6XUYH\ ���� ZH DFKLHYHG WKH IROORZLQJ UHVXOWV�
� ��� RI RXU PHPEHUV VDLG ZH KDYH KDG D SRVLWLYH LPSDFW
� ������ RI RXU PHPEHUV VDLG WKH 6WXGHQWV¶ 8QLRQ WDNHV DFWLRQ WR OLPLW LWV QHJDWLYH LPSDFW RQ WKH
HQYLURQPHQW
� ������ RI RXU PHPEHUV DUH DZDUH RI ZKR WKHLU FRXUVH UHSUHVHQWDWLYH LV
� ��� RI RXU PHPEHUV DJUHHG ZH KHOS WKHP IHHO SDUW RI D FRPPXQLW\
� ��� RI RXU PHPEHUV DJUHHG WKH 6WXGHQWV¶ 8QLRQ NHHSV WKHP ZHOO LQIRUPHG DERXW ZKDW LW GRHV IRU
VWXGHQWV
� ������ RI RXU PHPEHUV DJUHHG WKHLU DFDGHPLF H[SHULHQFH KDV EHHQ LPSURYHG E\ WKH 6WXGHQWV¶
8QLRQ
� ��� RI RXU PHPEHUV DJUHHG WKDW WKHLU SHUVRQDO ZHOOEHLQJ KDV EHHQ LPSURYHG E\ WKH 6WXGHQWV¶
8QLRQ

.H\ VWDWV

� ����� VWXGHQWV LQ VRFLHWLHV DQG YROXQWHHULQJ
� ����� DFDGHPLF UHSUHVHQWDWLYHV
� ����� YRWHV LQ RXU DQQXDO HOHFWLRQV� ILUVW HYHU RQOLQH� �

&RUSRUDWH 3ODQ .H\ $FKLHYHPHQWV

(GXFDWLRQ
�� 5HSUHVHQWLQJ VWXGHQWV¶ DFDGHPLF LQWHUHVWV� 168 KDV �
� /REELHG IRU FRQWLQXDWLRQ RI FKDQJHV WR VWXGHQW UHJXODWLRQV WR WDNH LQWR DFFRXQW LPSDFW RI &29,' DQG
EOHQGHG OHDUQLQJ RQ VWXGHQWV
� 6XEPLWWHG DQQXDO 4XDOLW\ 5HYLHZ RI WKH 8QLYHUVLW\¶V WHDFKLQJ DQG OHDUQLQJ LQ �������
� /REELHG IRU H[WHQVLRQV IRU 3RVWJUDGXDWH 5HVHDUFK VWXGHQWV DQG LPSURYHG FRPPXQLFDWLRQ GXULQJ
&29,'�
� 8QGHUWDNHQ UHVHDUFK RI 3RVWJUDGXDWH 7DXJKW H[SHULHQFH ZKLFK LV LQIRUPLQJ WKH 8QLYHUVLW\ UHYLHZ RI
SURYLVLRQ
� :RUNHG WR UHIUHVK D GUDIW RI WKH 8QLYHUVLW\ 6WXGHQW (QJDJHPHQW 3ROLF\
� 2SHQHG ��� DFDGHPLF FDVHV WKH KLJKHVW RQ UHFRUG�
� 5DQ DQ HQWLUHO\ RQOLQH HOHFWLRQ ZLWK ����� YRWHV FDVW DQG WKH ODUJHVW QXPEHU RI FDQGLGDWHV ����
� 5DQ RQOLQH 6WXGHQW /HG 7HDFKLQJ $ZDUGV ZLWK ��� QRPLQDWLRQV IRU ��� VWDII�
� 7UDLQHG ����� RI UHSV� ��� LPSURYHPHQW�

�� &DPSDLJQLQJ IRU EHWWHU KLJKHU HGXFDWLRQ DQG YDOXH IRU PRQH\� 168 KDV �
D� 6XSSRUWHG 186¶ 6WXGHQWV 'HVHUYH %HWWHU &DPSDLJQ

&DUHHU

�� (QVXULQJ D GHJUHH DW 1RUWKXPEULD OHDGV WR WKH MREV VWXGHQWV ZDQW ZRUNLQJ ZLWK &DUHHUV� WKH /LEUDU\
DQG DFDGHPLF GHSDUWPHQWV 168 KDV

� 6XSSRUWHG ��� VWXGHQWV WKURXJK RXU YROXQWHHU UHFRJQLWLRQ VFKHPH WR GHYHORS WKHLU DELOLW\ WR VHOO WKHLU
H[SHULHQFHV LQ MRE DSSOLFDWLRQV��
� �� 168 VWDII UH WUDLQHG DV PHQWRUV WR VXSSRUW VWXGHQW YROXQWHHUV LQ WKHLU FDUHHU GHYHORSPHQW
� ��� VWXGHQWV UHFRJQLVHG IRU ��� DFKLHYHPHQWV RQ +LJKHU (GXFDWLRQ $FKLHYHPHQW 5HSRUW
� &RQWLQXHG WR GHOLYHU D UDQJH RI PHQWRULQJ DQG OHDGHUVKLS SURMHFWV IRU ZRPHQ� YROXQWHHU OHDGHUV DQG
VWXGHQWV ZKR DUH WKH ILUVW JHQHUDWLRQ DW 8QLYHUVLW\�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

:HOOEHLQJ

�� 6XSSRUWLQJ VWXGHQWV¶ SK\VLFDO� HPRWLRQDO DQG PHQWDO ZHOOEHLQJ WR PDNH OLYHV HDVLHU 168 KDV �

� /REELHG DFFRPPRGDWLRQ SURYLGHUV DFURVV 1HZFDVWOH WR SHUPLW VWXGHQWV WR OHDYH DFFRPPRGDWLRQ
FRQWUDFWV LQ -DQXDU\ ORFNGRZQ
� 5HFHLYHG ������� IXQGLQJ WR VXSSRUW VWXGHQWV ZLWK FDULQJ UHVSRQVLELOLWLHV DQG WKH VWXGHQW IRRGEDQN�
� 0RYHG 0HQWDO +HDOWK )LUVW $LG WUDLQLQJ RQOLQH DQG WUDLQLQJ ��� VWXGHQWV�
� /DXQFK SHHU WR SHHU ZHOOEHLQJ PHQWRULQJ VHUYLFH ZLWK %D]DDU DQG WUDLQHG �� VWXGHQWV ZKR PHQWRUHG
�� VWXGHQWV�
� ��� VWXGHQWV WUDLQHG DV DFWLYH E\VWDQGHUV
� ([SDQGHG )RRGEDQN VHUYLFH DQG VXSSRUWHG ��� VWXGHQWV LQ QHHG LQ 1HZFDVWOH DQG /RQGRQ
� 5DQ FDPSDLJQV RQ PDOH PHQWDO KHDOWK� VH[XDO KHDOWK� VWXGHQW PHQWDO KHDOWK GXULQJ &29,'

&RPPXQLW\

�� %ULQJLQJ VWXGHQWV WRJHWKHU WR IRUP OLIHORQJ IULHQGVKLSV 168 KDV �

� &RQWLQXHG WR GHOLYHU 1RUWKXPEULD &RQQHFWHG WR EULQJ WRJHWKHU VWXGHQWV RQOLQH LVRODWHG E\ &29,'
� /DXQFKHG RQOLQH VRFLHWLHV DQG VSRUWV IDLU IRU VWXGHQWV
� /DXQFKHG DQ 168 KRXVLQJ DGYLFH VHUYLFH
� :RUNHG ZLWK 1HZFDVWOH 6WXGHQWV¶ 8QLRQ WR UDLVH FRQFHUQV DERXW &29,' PDUVKDOV LQ FRPPXQLW\ DQG
VWLJPD DJDLQVW VWXGHQWV GXULQJ &29,'
� 5DQ WKH YLUWXDO HQG RI \HDU $ZDUGV IRU VWXGHQW DFWLYLWLHV DQG $QQXDO $ZDUGV

)LQDQFLDO UHYLHZ
7RWDO LQFRPH GHFUHDVHG IURP ���������� WR ���������� SULPDULO\ DV D UHVXOW RI WKH LPSRVHG ORFNGRZQ
IURP 0DUFK ���� DV D UHVXOW RI WKH FRURQDYLUXV SDQGHPLF� 7KH 6WXGHQWV
 8QLRQ LQ LVRODWLRQ JHQHUDWHG
DQ RYHUDOO GHILFLW RI ��������

18�/HWV WKH KRXVH OHWWLQJV WUDGLQJ VXEVLGLDU\ JHQHUDWHG D ORVV RI ��������

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

Policy on reserves
6FRSH RI 5HVHUYHV 3ROLF\ DQG 'HILQLWLRQ RI ³)UHH 5HVHUYHV´� 7KH UHVHUYH SROLF\ FRYHUV DOO IUHH
UHVHUYHV KHOG E\ WKH 6WXGHQWV¶ 8QLRQ &KDULW\� 168 GHILQHV IUHH UHVHUYHV DV WKDW SDUW RI WKH FKDULW\
V
LQFRPH IXQGV WKDW DUH IUHHO\ DYDLODEOH WR VSHQG IRU DQ\ RU DOO RI WKH FKDULW\
V SXUSRVHV RQFH LW KDV PHW
LWV FRPPLWPHQWV DQG FRYHUHG LWV RWKHU SODQQHG H[SHQGLWXUH�

)XQGV H[FOXGHG IURP WKH GHILQLWLRQ RI IUHH UHVHUYHV� DQG KHQFH WKH SROLF\� DUH�
�� 5HVWULFWHG IXQGV
�� 7KH )UHH 5HVHUYH �� PRQWKV¶ RSHUDWLQJ FRVWV�
�� 7KH 3HQVLRQ 'HILFLW &RQWULEXWLRQ )XQG
�� 7KH &DSLWDO 'HYHORSPHQW 5HVHUYH HOHPHQW RI GHVLJQDWHG IXQGV� 7KHVH DUH DPRXQWV VHW DVLGH IRU D
SDUWLFXODU SURMHFW RU XVH� 7KH GHVLJQDWLRQ RI IXQGV LV QRW ELQGLQJ� KRZHYHU� DQG WKH 7UXVWHH %RDUG PD\
FKDQJH LWV SODQV DQG UHOHDVH WKHVH DPRXQWV WR ³IUHH UHVHUYHV´� )XUWKHU GHWDLOV FDQ EH IRXQG LQ QRWH
���

5HDVRQV IRU +ROGLQJ 5HVHUYHV� 7KH UHVHUYH SROLF\ GHWHUPLQHV WKH OHYHO RI UHVHUYHV UHTXLUHG WR HQDEOH
168 WR�
�� )XQG ZRUNLQJ FDSLWDO
�� )XQG XQH[SHFWHG H[SHQGLWXUH ZKHQ XQSODQQHG HYHQWV RFFXU
�� )XQG VKRUWIDOOV LQ DQWLFLSDWHG LQFRPH

&DOFXODWLRQ RI 5HTXLUHG 5HVHUYHV� 7KH SROLF\ IRU DFWLYLWLHV UXQ E\ 168 LV EDVHG RQ LWV WZR PDMRU
LQFRPH VWUHDPV DIIHFWLQJ WKH OHYHO RI IUHH UHVHUYHV�
�� 8QLYHUVLW\ %ORFN *UDQW �DSSUR[� ��� RI WRWDO LQFRPH�
�� 7UDGLQJ $FWLYLW\ LQFRPH� �DSSUR[� ��� RI WRWDO LQFRPH�

7KH WDUJHW IRU WKH )UHH 5HVHUYH LV FDOFXODWHG DV�
7KUHH PRQWKV¶ RSHUDWLQJ FRVWV �DV GHILQHG E\ WKH DQQXDO EXGJHWHG RUJDQLVDWLRQDO H[SHQGLWXUH��
NQRZQ DV WKH µRSHUDWLQJ UHVHUYH¶ FLUFD ����N� 7KH &KDULW\ DLPV DFKLHYHG WKLV OHYHO RI )UHH 5HVHUYH E\
WKH HQG RI WKH ILQDQFLDO \HDU �����

)XQGV KHOG DV FXVWRGLDQ WUXVWHH RQ EHKDOI RI RWKHUV
7KH 6WXGHQW 8QLRQ DFWV DV FXVWRGLDQ WUXVWHH RQ EHKDOI RI 6RFLHWLHV� $PRXQWV RZLQJ WR 6RFLHWLHV DUH
GLVFORVHG VHSDUDWHO\ LQ FUHGLWRUV � DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU�

�
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

3ODQV IRU IXWXUH SHULRGV
7KH 6WXGHQWV¶ 8QLRQ¶V &RUSRUDWH 3ODQ ��������� KDV IRXU VWUDWHJLF WKHPHV ZLWK NH\ DLPV� $W WKH VWDUW
RI &29,' WKH %RDUG DJUHHG WR SRVWSRQH ZRUN RQ WKH QHZ FRUSRUDWH SODQ XQWLO WKH LPSDFW RI &29,'
FRXOG EH XQGHUVWRRG� 7KLV ZRUN ZLOO QRZ EHJLQ LQ 1RYHPEHU �����

2XU 0HPEHUV (GXFDWLRQ
�� 5HSUHVHQWLQJ VWXGHQWV¶ DFDGHPLF LQWHUHVWV� 168 ZLOO �
D� (QVXUH HYHU\ SURJUDPPH KDV D WUDLQHG VWXGHQW UHSUHVHQWDWLYH� D PHPEHU RI D FURVV FDPSXV
QHWZRUN RI HIIHFWLYH VWXGHQW UHSUHVHQWDWLRQ�
E� 3XEOLVK DQ (GXFDWLRQ 3ROLF\� VHWWLQJ RXW VWXGHQWV¶ DVSLUDWLRQV IRU WKHLU HGXFDWLRQ DW 1RUWKXPEULD DQG
FDPSDLJQ IRU LWV LPSOHPHQWDWLRQ�
F� :RUN ZLWK WKH 8QLYHUVLW\ WR EXLOG D VWURQJ FXOWXUH RI VWXGHQW HQJDJHPHQW� OHDGLQJ WR KLJK TXDOLW\
HGXFDWLRQ IRU HYHU\ VWXGHQW
G� 3URJUDPPH GHVLJQ DQG GHOLYHU\ ZLOO UHIOHFW VWXGHQW LQWHUHVW LQ LVVXHV RI VXVWDLQDELOLW\ DQG KXPDQ
GHYHORSPHQW ZLWKLQ WKRVH VXEMHFWV�

�� &DPSDLJQLQJ IRU EHWWHU KLJKHU HGXFDWLRQ DQG YDOXH IRU PRQH\� 168 ZLOO �
D� 6XSSRUW HYHU\ VWXGHQW WR FDPSDLJQ RQ WKH HGXFDWLRQ LVVXHV WKH\ IDFH DQG ZKHUH WKH\ ZDQW WR VHH
FKDQJH
E� &DPSDLJQ WR HQVXUH EDUULHUV DQG OLPLWDWLRQV WR SDUWLFLSDWLRQ DQG DFKLHYHPHQW LQ KLJKHU HGXFDWLRQ
DUH FKDOOHQJHG
F� 2IIHU HYHU\ VWXGHQW DFFHVV WR IUHH� LQGHSHQGHQW DFDGHPLF DGYLFH

�� 6WXGHQWV ZLOO EH DEOH WR VD\ ZH HIIHFWLYHO\ UHSUHVHQW WKHLU DFDGHPLF LQWHUHVWV DQG DUH DZDUH RI WKH
VHUYLFHV ZH SURYLGH�

2XU 0HPEHUV &RPPXQLWLHV
�� 2Q &DPSXV� 168 ZLOO �
D� 3URYLGH FRPPXQDO VSDFHV SRSXODU ZLWK D ZLGH UDQJH RI VWXGHQWV�
E� 2IIHU SURJUDPPHV RI VRFLDO DFWLYLWLHV WKDW FDWHU IRU WKH GLYHUVLW\ RI VWXGHQWV�
F� 6XSSRUW VRFLHWLHV WKDW UHIOHFW WKH GLYHUVLW\ RI VWXGHQW LQWHUHVWV DQG DUH HDV\ WR MRLQ DQG IXQ WR EH SDUW
RI�
G� (QVXUH VWXGHQWV DW &RDFK /DQH� /RQGRQ DQG $PVWHUGDP KDYH D SURJUDPPH RI VRFLDO DFWLYLWLHV DQG
VHUYLFHV ZKLFK UHIOHFW WKH LQGLYLGXDO QDWXUH RI WKRVH FDPSXVHV�
H� &RPPXQLFDWH LQ D ZD\ VWXGHQWV ZDQW VR WKDW WKH\ NQRZ ZKDW LV DYDLODEOH DQG FDQ HDVLO\
SDUWLFLSDWH�

�� :KHUH VWXGHQWV OLYH� 168 ZLOO �
D� :RUN WR HQVXUH HYHU\ VWXGHQW KDV DFFHVV WR DFFRPPRGDWLRQ WKDW VXLWV WKHLU QHHGV�
E� 3URYLGH VWXGHQWV ZLWK LQIRUPDWLRQ DQG DFFHVV WR DGYLFH RQ WKHLU ULJKWV DV D WHQDQW�
F� &DPSDLJQ RQ LVVXHV DURXQG VWXGHQW DFFRPPRGDWLRQ IURP FRVW WR TXDOLW\ WR VXVWDLQDELOLW\�
G� +HOS EXLOG VWURQJ FRPPXQLW\ UHODWLRQV LQ 1HZFDVWOH ZRUNLQJ ZLWK VWXGHQWV� SROLWLFLDQV DQG ORFDO
UHVLGHQWV�
H� &DPSDLJQ DJDLQVW GLVFULPLQDWLRQ DQG UDFLVP�

�� ,Q HYHU\ FRXUVH� 168 ZLOO ZRUN WR HQVXUH �
D� (YHU\ FRXUVH KDV DQ DFDGHPLF VRFLHW\
E� (YHU\ VWXGHQW IHHOV SDUW RI WKHLU FRXUVH

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

7UXVWHHV
 5HSRUW

2XU 0HPEHUV &DUHHU
�� :RUNLQJ ZLWK 8QLYHUVLW\ &DUHHUV� /LEUDU\ DQG GHSDUWPHQWV ZH ZLOO HQVXUH HYHU\ VWXGHQW KDV DFFHVV
WR �
D� 1HWZRUNLQJ RSSRUWXQLWLHV DQG PDVWHUFODVVHV
E� &DUHHU ZRUNVKRSV DQG HPSOR\HU WDONV
F� 6WXG\ 6NLOOV VXSSRUW
G� ,QIRUPDWLRQ RQ SDUW�WLPH MREV WKDW FDQ KHOS VWXGHQWV¶ FDUHHUV
H� ,QIRUPDWLRQ RQ WKH VXVWDLQDELOLW\ LVVXHV ZLWKLQ GLIIHUHQW FDUHHUV WR FKRRVH IURP LQ OLQH ZLWK WKHLU
YDOXHV

�� 7KH 8QLRQ ZLOO RIIHU �
D� +XQGUHGV RI YROXQWHHULQJ RSSRUWXQLWLHV WKDW KHOS VWXGHQWV GHYHORS WKH VNLOOV DQG H[SHULHQFHV
HPSOR\HUV ZDQW�
L� ,QIRUPDWLRQ RQ WKHVH RSSRUWXQLWLHV DQG EHQHILW WR FDUHHUV ZLOO EH HDV\ WR DFFHVV
LL� $OO YROXQWHHULQJ RSSRUWXQLWLHV ZLOO DOLJQ ZLWK WKH 1RUWKXPEULD JUDGXDWH RXWFRPHV�
LLL� $OO YROXQWHHULQJ RSSRUWXQLWLHV FDQ EH HQWHUHG RQ WKH +LJKHU (GXFDWLRQ $FKLHYHPHQW 5HFRUG�
LY� 6WXGHQWV FDQ XVH WKHLU YROXQWHHULQJ DV PHDQLQJIXO ZRUN EDVHG OHDUQLQJ ZLWKLQ WKHLU FRXUVH�
Y� 168 DQG WKH 8QLYHUVLW\ ZLOO DJUHH RQ D PHDQV WR KDYH D YROXQWHHULQJ FUHGLW EHDULQJ PRGXOH�
E� 3URJUDPPH RI VNLOOV WUDLQLQJ LQ DUHDV VXFK DV )LQDQFH� PDQDJLQJ HYHQWV DQG DFWLYLWLHV DQG WHDP
ZRUN�

�� :H ZLOO FDPSDLJQ WR HQVXUH YDOXH IRU PRQH\ LQ DQ\ IHHV VWXGHQWV SD\ IRU DQ\ SODFHPHQW RU ZRUN
EDVHG RSSRUWXQLWLHV�

2XU 0HPEHUV :HOOEHLQJ
�� 6WXGHQW VDIHW\� 168 ZLOO �
D� :RUN ZLWK WKH 8QLYHUVLW\� 3ROLFH� &RXQFLO DQG RWKHUV WR NHHS VWXGHQWV VDIH RQ DQG RII FDPSXV�
E� &DPSDLJQ DJDLQVW DQ\ LQVWLWXWLRQDO SROLF\ RU SURFHGXUH WKDW FDQ FDXVH KDUP WR VWXGHQWV RQ RU RII
FDPSXV �VHH &RPPXQLW\�
F� &DPSDLJQ IRU KLJK TXDOLW\ DIIRUGDEOH VWXGHQW DFFRPPRGDWLRQ �VHH &RPPXQLW\�

�� 6WXGHQW ZHOOEHLQJ� 168 ZLOO �
D� :RUN ZLWK 8QLYHUVLW\ VHUYLFHV WR HQVXUH HYHU\ VWXGHQW� XQGHUJUDGXDWH DQG SRVWJUDGXDWH� FDQ
DFFHVV WKH VXSSRUW WKH\ QHHG�
E� &DPSDLJQ RQ LVVXHV DIIHFWLQJ VWXGHQWV
 KHDOWK DQG ZHOO�EHLQJ� 2XU SULQFLSDO FDPSDLJQV ZLOO EH
L� PHQWDO KHDOWK
LL� JUHHQ� KHDOWK\ HQYLURQPHQW
LLL� VH[XDO KHDOWK DQG ZHOOEHLQJ
LY� GUXJV DQG DOFRKRO
Y� GLVDELOLW\ DQG DFFHVV
YL� VH[XDO YLROHQFH
F� $OZD\V VXSSRUW DQ\ VWXGHQW WR FDPSDLJQ RQ WKH ZHOOEHLQJ LVVXHV WKH\ IDFH DQG ZKHUH WKH\ ZDQW WR
VHH FKDQJH
G� +HOS VWXGHQWV EXLOG FRQQHFWLRQV ZLWK HDFK RWKHU� LQ SHUVRQ DQG RQOLQH DQG SURYLGH LQIRUPDWLRQ WKDW
KHOSV VWXGHQWV LPSURYH WKHLU ZHOOEHLQJ

�� 0RUH PRQH\� OHVV VWUHVV� 168 ZLOO �
D� :RUN ZLWK WKH 8QLYHUVLW\ WR HQVXUH FDPSXV RIIHUV KHDOWK\� FKHDS HDWLQJ RSWLRQV
E� 2IIHU VHUYLFHV WR KHOS VWXGHQWV PDQDJH WKHLU PRQH\
F� &DPSDLJQ RQ SULFH RQ DQG RII FDPSXV
G� 6HFXUH DQG PDNH VWXGHQWV DZDUH RI EHWWHU TXDOLW\ GHDOV � RIIHUV IRU WKHP
H� :RUN ZLWK WKH 8QLYHUVLW\ FDUHHUV WR LQIRUP VWXGHQWV RI SDUW WLPH MREV WKDW ILW WKHLU QHHGV

��
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*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KLV DOVR FRQVLGHUV WKH HIIHFWLYHQHVV RI DYDLODEOH PHDVXUHV WR
DVVLVW LQ PLWLJDWLQJ WKH LPSDFW� 7KH FKDULW\ DQG LWV WUDGLQJ VXEVLGLDULHV KDYH VWURQJ SRVLWLYH FDVK
EDODQFHV DQG LV IRUHFDVWLQJ IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU
IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW
FDVW VLJQLILFDQW GRXEW RQ WKH FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

��
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1RUWKXPEULD 6WXGHQWV
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7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV �ZKR DUH DOVR WKH GLUHFWRUV RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ 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\�

�����������������������������������������
5 &KLQWDND\DOD
7UXVWHH

�����������������������������������������
( &ROOLHU
7UXVWHH

��

R Chintakayala 19 Apr 2022 11:44:41 BST (UTC +1) E Collier 19 Apr 2022 11:38:15 BST (UTC +1)
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ �WKH 
FKDULWDEOH SDUHQW
FRPSDQ\
� DQG LWV VXEVLGLDULHV �WKH 
JURXS
� IRU WKH \HDU HQGHG �� -XO\ ����� ZKLFK FRPSULVH WKH
&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� &RQVROLGDWHG %DODQFH 6KHHW� %DODQFH 6KHHW�
&RQVROLGDWHG 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 JURXS
V DQG SDUHQW FKDULW\
V DIIDLUV DV DW �� -XO\ ����
DQG RI WKH JURXS
V 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 JURXS 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 JURXS
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�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

:H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG�

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 )LQDQFLDO 6WDWHPHQWV DQG 7UXVWHHV
 5HSRUW IRU WKH ILQDQFLDO \HDU IRU
ZKLFK WKH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV� DQG

� WKH )LQDQFLDO 6WDWHPHQWV 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 JURXS DQG WKH SDUHQW FKDULWDEOH FRPSDQ\ DQG
LWV HQYLURQPHQW REWDLQHG LQ WKH FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ
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 E\ WKH SDUHQW FKDULWDEOH FRPSDQ\� RU UHWXUQV
DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

� WKH SDUHQW FKDULWDEOH FRPSDQ\ 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 JURXS
V DQG WKH
SDUHQW FKDULWDEOH FRPSDQ\
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 JURXS RU WKH SDUHQW FKDULWDEOH FRPSDQ\ RU WR FHDVH RSHUDWLRQV� RU KDYH QR
UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

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

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

� 5HYLHZLQJ ERDUG PLQXWHV�

� &KDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW DFFRXQWLQJ
HVWLPDWHV� DQG

� $XGLWLQJ 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� +HDOWK DQG 6DIHW\� HPSOR\PHQW ODZV� DQG
FRPSOLDQFH ZLWK WKH 8. &RPSDQLHV $FW DQG &KDULWLHV $FW�

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 ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQW 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 LV DYDLODEOH RQ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO¶V ZHEVLWH
DW� ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ IRUPV SDUW RI RXU DXGLWRU¶V UHSRUW�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
6WXGHQWV
 8QLRQ

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH SDUHQW 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 JURXS
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 SDUHQW 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 XSRQ 7\QH
1(� �/6

'DWH������������������������������

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� -XO\ ����
�,QFOXGLQJ &RQVROLGDWHG ,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 � ������� � ������� ���������
2WKHU WUDGLQJ DFWLYLWLHV � ����� � ����� ������
2WKHU LQFRPH � ������ � ������ ������

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

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

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

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

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

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

1RWH
8QUHVWULFWHG

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ��������� ���������
&KDULWDEOH DFWLYLWLHV � ��������� ���������
2WKHU WUDGLQJ DFWLYLWLHV � ������ ������
2WKHU LQFRPH � ������ ������

7RWDO LQFRPH ��������� ���������

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

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

1HW LQFRPH ������� �������

1HW PRYHPHQW LQ IXQGV ������� �������

5HFRQFLOLDWLRQ RI IXQGV

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

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

�5HJLVWUDWLRQ QXPEHU� ���������
&RQVROLGDWHG %DODQFH 6KHHW DV DW �� -XO\ ����

1RWH
����
�

����
�

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

������� �������

&XUUHQW DVVHWV
6WRFNV �� ������ ������
'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 JURXS�

5HVWULFWHG ������ �

8QUHVWULFWHG LQFRPH IXQGV
*HQHUDO 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\�

�����������������������������������������
5 &KLQWDND\DOD
7UXVWHH

�����������������������������������������
( &ROOLHU
7UXVWHH

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� -XO\ ����

1RWH
����
�

����
�

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

������� �������

&XUUHQW DVVHWV
6WRFNV �� ������ ������
'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 ������ �

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

7RWDO IXQGV �� ������� �������

7KH HQWLW\ LQ LVRODWLRQ JHQHUDWHG D GHILFLW LQ WKH \HDU RI ��������

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

�����������������������������������������
5 &KLQWDND\DOD
7UXVWHH

�����������������������������������������
( &ROOLHU
7UXVWHH

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� -XO\
����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

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

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ �� ������ �������
$PRUWLVDWLRQ �� ��� ���

����� �������

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

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

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
6DOH RI LQWDQJLEOH IL[HG DVVHWV ����� �
3XUFKDVH RI WDQJLEOH IL[HG DVVHWV �� �������� ���������
6DOH RI WDQJLEOH IL[HG DVVHWV ��� �

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

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

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

&DVK DQG FDVK HTXLYDOHQWV DW �� -XO\ ��������� ���������

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� &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� )LQDQFH 'HSDUWPHQW� 1RUWKXPEULD 6WXGHQWV 8QLRQ� � 6DQG\IRUG
5RDG� 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�

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
1RUWKXPEULD 6WXGHQWV
 8QLRQ 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 ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LQ VWHUOLQJ ZKLFK LV WKH IXQFWLRQDO FXUUHQF\ RI WKH FKDULW\ DQG
URXQGHG WR WKH QHDUHVW ��

%DVLV RI FRQVROLGDWLRQ
7KH ILQDQFLDO VWDWHPHQWV FRQVROLGDWHG WKH UHVXOWV RI WKH FKDULW\ DQG LWV ZKROO\ RZQHG VXEVLGLDULHV
1RUWKXPEULD 6WXGHQWV
 XQLRQ /HWWLQJV /LPLWHG DQG 1DWXUDOO\ 1RUWKXPEULD /LPLWHG �ZKLFK LV GRUPDQW�
RQ D OLQH�E\�OLQH EDVLV� $ VHSDUDWH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV DQG ,QFRPH DQG ([SHQGLWXUH
$FFRXQW IRU WKH FKDULW\ KDV QRW EHHQ SUHVHQWHG�

1R VWDWHPHQW RI ILQDQFLDO DFWLYLWLHV LV SUHVHQWHG IRU WKH FKDULW\ DV SHUPLWWHG E\ VHFWLRQ ��� RI WKH
&RPSDQLHV $FW ����� 7KH FKDULW\ PDGH D GHILFLW IRU WKH ILQDQFLDO SHULRG RI ������� ����� � VXUSOXV RI
����������

$ VXEVLGLDU\ LV DQ HQWLW\ FRQWUROOHG E\ WKH FKDULW\� &RQWURO LV DFKLHYHG ZKHUH WKH FKDULW\ KDV WKH SRZHU
WR JRYHUQ WKH ILQDQFLDO DQG RSHUDWLQJ SROLFLHV RI DQ HQWLW\ VR DV WR REWDLQ EHQHILWV IURP LWV DFWLYLWLHV�

,QWHU�FRPSDQ\ WUDQVDFWLRQV� EDODQFHV DQG XQUHDOLVHG JDLQV RQ WUDQVDFWLRQV EHWZHHQ WKH FKDULW\ DQG
LWV VXEVLGLDULHV� ZKLFK DUH UHODWHG SDUWLHV� DUH HOLPLQDWHG LQ IXOO�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

*RLQJ FRQFHUQ
7KH WUXVWHHV FRQVLGHU WKDW WKHUH DUH QR PDWHULDO XQFHUWDLQWLHV DERXW WKH JURXS
V DELOLW\ WR FRQWLQXH DV
D JRLQJ FRQFHUQ QRU DQ\ VLJQLILFDQW DUHDV RI XQFHUWDLQW\ WKDW DIIHFW WKH FDUU\LQJ YDOXH RI DVVHWV KHOG E\
WKH JURXS�

7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV IRUHFDVWLQJ IRU
WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW
YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH
FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

7KH 8QLRQ LV GHSHQGHQW� LQ WKH DEVHQFH RI RWKHU IXQGLQJ� RQ WKH FRQWLQXHG ILQDQFLDO VXSSRUW RI WKH
8QLYHUVLW\ RI 1RUWKXPEULD� 7KH 7UXVWHHV EHOLHYH� RQ WKH EDVLV RI GLVFXVVLRQV KHOG� WKDW IXUWKHU VXSSRUW
ZLOO FRQWLQXH WR EH PDGH DYDLODEOH IURP WKH 8QLYHUVLW\�

(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG� %H\RQG WKH QRUPDO SUHSD\PHQWV� DFFUXDOV DQG
GHSUHFLDWLRQ HVWLPDWHV� WKHUH DUH QR IXUWKHU MXGJHPHQWV RU XQFHUWDLQWLHV�

,QFRPH DQG HQGRZPHQWV
$OO LQFRPLQJ UHVRXUFHV DUH LQFOXGHG LQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV �6R)$� ZKHQ WKH FKDULW\
KDV HQWLWOHPHQW WR WKH IXQGV� DQ\ SHUIRUPDQFH FRQGLWLRQV KDYH EHHQ PHW� WKH DPRXQW FDQ EH
PHDVXUHG UHOLDEO\ DQG LW LV SUREDEOH WKDW WKH LQFRPH ZLOO EH UHFHLYHG�

Grants receivable
*UDQWV DUH UHFRJQLVHG ZKHQ WKH JURXS 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�

Donated services and facilities
'RQDWHG VHUYLFHV DQG IDFLOLWLHV DUH UHFRJQLVHG DV LQFRPH ZKHQ WKH FKDULW\ KDV FRQWURO RYHU WKH LWHP�
DQ\ FRQGLWLRQV DVVRFLDWHG ZLWK WKH GRQDWHG LWHP KDYH EHHQ PHW DQG WKH UHFHLSW RI HFRQRPLF EHQHILW
FDQ EH PHDVXUHG UHOLDEO\� ,Q DFFRUGDQFH ZLWK WKH &KDULWLHV 6253 �)56 ����� WKH JHQHUDO YROXQWHHU
WLPH LV QRW UHFRJQLVHG DQG UHIHU WR WKH WUXVWHHV UHSRUW IRU PRUH LQIRUPDWLRQ DERXW WKHLU FRQWULEXWLRQ�

'RQDWHG VHUYLFHV DQG GRQDWHG IDFLOLWLHV DUH UHFRJQLVHG RQ WKH EDVLV RI WKH YDOXH RI WKH JLIW WR WKH
FKDULW\ ZKLFK LV WKH DPRXQW WKH FKDULW\ ZRXOG KDYH EHHQ ZLOOLQJ WR SD\ WR REWDLQ VHUYLFHV RU IDFLOLWLHV RI
HTXLYDOHQW EHQHILW RQ WKH RSHQ PDUNHW� D FRUUHVSRQGLQJ DPRXQW LV WKHQ UHFRJQLVHG LQ WKH H[SHQGLWXUH
IRU WKH SHULRG�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

Charitable activities
,QFRPH IURP FKDULWDEOH DFWLYLWLHV LQFOXGHV LQFRPH UHFHLYHG XQGHU FRQWUDFW RU ZKHUH HQWLWOHPHQW WR
JUDQW IXQGLQJ LV VXEMHFW WR VSHFLILF SHUIRUPDQFH FRQGLWLRQV DQG LV UHFRJQLVHG DV HDUQHG� *UDQW LQFRPH
LQFOXGHG LQ WKLV FDWHJRU\ SURYLGHV IXQGLQJ WR VXSSRUW SHUIRUPDQFH DFWLYLWLHV DQG LV UHFRJQLVHG ZKHUH
WKHUH LV HQWLWOHPHQW� FHUWDLQW\ RI UHFHLSW DQG WKH DPRXQW FDQ EH PHDVXUHG ZLWK UHDVRQDEOH FHUWDLQW\�
,QFRPH UHFHLYHG WR GHOLYHU VHUYLFHV RYHU D VSHFLILF SHULRG FRYHULQJ PRUH WKDQ RQH ILQDQFLDO \HDU LV
DFFRXQWHG IRU RYHU WKH VSHFLILF SHULRG� UHODWHG H[SHQGLWXUH LV DFFRXQWHG IRU ZKHQ LQFXUUHG�

([SHQGLWXUH
$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\�

,UUHFRYHUDEOH 9$7 LV FKDUJHG DJDLQVW WKH H[SHQGLWXUH LQ ZKLFK LW ZDV LQFXUUHG�

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�

Grant provisions
3URYLVLRQV IRU JUDQWV DUH PDGH ZKHQ WKH LQWHQWLRQ WR PDNH D JUDQW KDV EHHQ FRPPXQLFDWHG WR WKH
UHFLSLHQW EXW WKHUH LV XQFHUWDLQW\ DERXW HLWKHU WKH WLPLQJ RI WKH JUDQW RU WKH DPRXQW RI JUDQW SD\DEOH�

6XSSRUW FRVWV
6XSSRUW FRVWV DUH WKRVH WKDW DVVLVW WKH ZRUN RI WKH FKDULW\ EXW GR QRW GLUHFWO\ UHSUHVHQW FKDULWDEOH
DFWLYLWLHV DQG LQFOXGH RIILFH FRVWV� JRYHUQDQFH FRVWV DQG DGPLQLVWUDWLYH SD\UROO FRVWV� 7KH\ DUH
LQFXUUHG GLUHFWO\ LQ VXSSRUW RI H[SHQGLWXUH RQ WKH REMHFWV RI WKH FKDULW\�

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

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�

,QWDQJLEOH DVVHWV
,QWDQJLEOH DVVHWV DUH VWDWHG LQ WKH %DODQFH 6KHHW DW FRVW OHVV DFFXPXODWHG DPRUWLVDWLRQ DQG
LPSDLUPHQW� 7KH\ DUH DPRUWLVHG RQ D VWUDLJKW OLQH EDVLV RYHU WKHLU HVWLPDWHG XVHIXO OLYHV�

$PRUWLVDWLRQ
$PRUWLVDWLRQ LV SURYLGHG RQ LQWDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW� OHVV DQ\ HVWLPDWHG
UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV $PRUWLVDWLRQ PHWKRG DQG UDWH
:HEVLWH FRVWV ��� VWUDLJKW OLQH

7DQJLEOH IL[HG DVVHWV
7DQJLEOH IL[HG DVVHWV DUH VWDWHG DW FRVW �RU GHHPHG FRVW� RU YDOXDWLRQ OHVV DFFXPXODWHG GHSUHFLDWLRQ
DQG DFFXPXODWHG LPSDLUPHQW ORVVHV� &RVW LQFOXGHV FRVWV GLUHFWO\ DWWULEXWDEOH WR PDNLQJ WKH DVVHW
FDSDEOH RI RSHUDWLQJ DV LQWHQGHG�

'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
(TXLSPHQW ��� VWUDLJKW OLQH
)L[WXUHV DQG ILWWLQJV ��� VWUDLJKW OLQH
0RWRU YHKLFOHV ��� VWUDLJKW OLQH
%DU UHIXUELVKPHQW EXLOGLQJ ZRUN ��� DQG ��� VWUDLJKW OLQH
6RIW IXUQLVKLQJV ��� VWUDLJKW OLQH

6WRFN
6WRFN LV YDOXHG DW WKH ORZHU RI FRVW RU QHW UHDOLVDEOH YDOXH�

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�

��

VirtualSignature Transaction Ref. CP9B-77ZS-ZTY4 19 Apr 2022 11:45:12 BST (UTC +1) D 2/2 P 28/47



1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

&DVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK RQ KDQG DQG RWKHU VKRUW�WHUP KLJKO\ OLTXLG LQYHVWPHQWV ZLWK
D VKRUW PDWXULW\ RI WKUHH PRQWKV RU OHVV IURP WKH GDWH RI DFTXLVLWLRQ RU RSHQLQJ RI WKH GHSRVLW RU
VLPLODU DFFRXQW WKDW DUH UHDGLO\ FRQYHUWLEOH WR D NQRZQ DPRXQW RI FDVK DQG DUH VXEMHFW WR DQ
LQVLJQLILFDQW ULVN RI FKDQJH LQ YDOXH�

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�

6RFLHW\ %DODQFHV

6RFLHW\ EDODQFHV DUH PRQLHV KHOG RQ EHKDOI RI VWXGHQW FOXEV DQG VRFLHWLHV� 7KLV PRQH\ EHORQJV WR WKH
VRFLHW\ LWVHOI DQG LV KHOG ZLWKLQ RWKHU FUHGLWRUV�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV
 GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH JURXS�

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�

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
8QLYHUVLW\ RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ SDUWLFLSDWHV LQ WKH 6WXGHQWV
 8QLRQ 6XSHUDQQXDWLRQ
6FKHPH� D GHILQHG EHQHILW VFKHPH ZKLFK LV H[WHUQDOO\ IXQGHG DQG FRQWUDFWHG RXW RI WKH 6WDWH 6HFRQG
3HQVLRQ� 7KH IXQG LV YDOXHG DW OHDVW HYHU\ WKUHH \HDUV E\ D SURIHVVLRQDOO\ TXDOLILHG LQGHSHQGHQW
DFWXDU\ ZLWK WKH UDWHV RI FRQWULEXWLRQ SD\DEOH EHLQJ GHWHUPLQHG E\ WKH WUXVWHHV RQ WKH DGYLFH RI WKH
DFWXDU\� 7KH 6FKHPH RSHUDWHV DV D SRROHG DUUDQJHPHQW� ZLWK FRQWULEXWLRQV SDLG DW D FHQWUDOO\ DJUHHG
UDWH� $V D FRQVHTXHQFH� QR VKDUH RI WKH XQGHUO\LQJ DVVHWV DQG OLDELOLWLHV FDQ EH GLUHFWO\ DWWULEXWHG WR
1RUWKXPEULD 6WXGHQWV
 8QLRQ� 8QGHU WKH WHUPV RI )56��� LQ WKHVH FLUFXPVWDQFHV FRQWULEXWLRQV DUH
DFFRXQWHG IRU DV LI WKH 6FKHPH ZHUH D GHILQHG FRQWULEXWLRQ VFKHPH EDVHG RQ DFWXDO FRQWULEXWLRQV
SDLG WKURXJK WKH \HDU�

,Q OLQH ZLWK )56 ��� DQ\ DGGLWLRQDO FRQWULEXWLRQV UHTXLUHG DV SDUW RI D UHFRYHU\ SODQ QHHG WR EH
UHFRJQLVHG LQ IXOO DW QHW SUHVHQW YDOXH DW WKH EDODQFH VKHHW GDWH�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
�

5HVWULFWHG
�

����
�

����
�

8QLYHUVLW\ RI 1RUWKXPEULD EORFN JUDQW ��������� � ��������� ���������
8QLYHUVLW\ RI 1RUWKXPEULD
HVWDEOLVKPHQW JUDQW ��������� � ��������� ���������
&-56 JUDQW ������� � ������� �������
6WXGHPW +DUGVKLS IXQG � ������ ������ �

��������� ������ ��������� ���������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV
8QUHVWULFWHG

�
����
�

����
�

&RPPHUFLDO LQFRPH ������� ������� �������
0HPEHUVKLS LQFRPH � �UHIXQGV� ������� ������� ������
6HUYLFH LQFRPH ������ ������ �������

������� ������� ���������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

� ,QFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG
IXQGV
�

7RWDO
����
�

7RWDO
����
�

7UDGLQJ LQFRPH�
7UDGLQJ VXEVLGLDU\ ����� ����� ������

����� ����� ������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� 2WKHU LQFRPH

8QUHVWULFWHG
IXQGV
�

7RWDO
����
�

7RWDO
����
�

2WKHU LQFRPH ������ ������ ������

$OO LQFRPH LQ WKH ���� \HDU ZDV XQUHVWULFWHG�

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

D� &RVWV RI WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

7UDGLQJ VXEVLGLDU\ FRVWV ������ ������ ������

������ ������ ������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

$FWLYLW\
XQGHUWDNHQ
GLUHFWO\

�

$FWLYLW\
VXSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

&RPPHUFLDO FRVWV ������� ��������� ��������� ���������
0HPEHUVKLS FRVWV ������� ������� ��������� ���������
6HUYLFH FRVWV ������ ������ ������ �������

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

,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�

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

&RPPHUFLDO FRVWV ��������� � ���������
0HPEHUVKLS FRVWV ��������� ������ ���������
6HUYLFH FRVW ������ � ������

��������� ������ ���������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

&RPPHUFLDO FRVWV ��������� � ���������
0HPEHUVKLS FRVWV ��������� � ���������
6HUYLFH FRVW ������� � �������

��������� � ���������

'XULQJ WKH \HDU JUDQWV RI �������� ����� � �������� ZHUH SDLG WR VRFLHWLHV�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV
*RYHUQDQFH

FRVWV
�

6XSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

(VWDEOLVKPHQW FRVWV � ��������� ��������� ���������
6DODU\ DQG ZDJHV FRVWV � ������� ������� �������
3ULQWLQJ DQG VWDWLRQHU\ � ��� ��� �����
3XEOLFLW\ � ������ ������ ������
&OHDQLQJ � ����� ����� �����
(TXLSPHQW � ������ ������ ������
3URIHVVLRQDO VHUYLFHV ������ ������ ������ ������
7UDYHO DQG VXEVLVWHQFH � ��� ��� ���
7UDLQLQJ � ������ ������ ������
6XQGULHV � ����� ����� �����

������ ��������� ��������� ���������

*RYHUQDQFH FRVWV

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

$XGLW IHHV
$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ����� ����� �����
2WKHU IHHV SDLG WR DXGLWRUV ����� ����� ���

������ ������ �����

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

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

����
�

����
�

$XGLW IHHV ����� �����
'HSUHFLDWLRQ RI IL[HG DVVHWV ������ �������
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWV ��� ���

�� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV

7KH WUXVWHHV DUH PDGH XS RI H[WHUQDO WUXVWHHV DQG VDEEDWLFDO RIILFHUV� 6DEEDWLFDO WUXVWHHV ZHUH SDLG
�������� ����� � ��������� DV SHUPLWWHG E\ WKH 6WXGHQWV
 8QLRQ
V 0HPRUDQGXP DQG $UWLFOHV RI
$VVRFLDWLRQ� 1R WUXVWHHV UHFHLYHG SD\PHQW IRU SURIHVVLRQDO RU RWKHU VHUYLFHV VXSSOLHG WR WKH FKDULW\
����� � �QLO��

'XULQJ WKH \HDU� WUXVWHHV ZHUH UHLPEXUVHG �1LO ����� � ����� IRU WUDYHO DQG DFFRPPRGDWLRQ FRVWV
LQFXUUHG RQ EHKDOI RI WKH JURXS�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

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

����
�

����
�

:DJHV DQG VDODULHV ��������� ���������
(PSOR\HUV QDWLRQDO LQVXUDQFH ������� �������
(PSOR\HUV SHQVLRQ ������ ������

��������� ���������

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

����
1R

����
1R

&RPPHUFLDO VHUYLFHV �� ��
0HPEHUVKLS VHUYLFHV �� ��
6HQLRU PDQDJHPHQW � �
)LQDQFH � �
)DFLOLWLHV � �
6WXGHQW VWDII �� ��

��� ���

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 JURXS ZHUH �������� ����� �
����������

��

VirtualSignature Transaction Ref. CP9B-77ZS-ZTY4 19 Apr 2022 11:45:18 BST (UTC +1) D 2/2 P 35/47



1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ����� �����

2WKHU IHHV WR DXGLWRUV
7D[DWLRQ FRPSOLDQFH VHUYLFHV ��� ���
$OO RWKHU QRQ�DXGLW VHUYLFHV ����� �

����� ���

�� 7D[DWLRQ
7KH SDUHQW HQWLW\ LV D UHJLVWHUHG FKDULW\ DQG LV WKHUHIRUH H[HPSW IURP WD[DWLRQ� 7KH JURXS FRPSRQHQWV
�VXEVLGLDULHV� UHOLHYH WKHLU WD[ OLDELOLW\ E\ PDNLQJ JLIW DLG SD\PHQWV WR WKH SDUHQW FKDULW\ ZLWKLQ �
PRQWKV RI WKH \HDU HQG�

�� ,QWDQJLEOH IL[HG DVVHWV

*URXS
:HEVLWH
FRVWV
�

7RWDO
�

&RVW
$W � $XJXVW ���� ����� �����
'LVSRVDOV ������� �������

$W �� -XO\ ���� � �

$PRUWLVDWLRQ
$W � $XJXVW ���� ��� ���
&KDUJH IRU WKH \HDU ��� ���
(OLPLQDWHG RQ GLVSRVDOV ����� �����

$W �� -XO\ ���� � �

1HW ERRN YDOXH

$W �� -XO\ ���� � �

$W �� -XO\ ���� ����� �����

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 7DQJLEOH IL[HG DVVHWV

*URXS
)XUQLWXUH

DQG
HTXLSPHQW

�

&RPSXWHU
HTXLSPHQW

�

/HDVHKROG
,PSURYHPHQWV

�
(TXLSPHQW

�
7RWDO
�

&RVW
$W � $XJXVW ���� ������ ������ ������� ������� �������
$GGLWLRQV ����� ������ ����� ������ ������
'LVSRVDOV � ������� ������� ����� ��������

$W �� -XO\ ���� ������� ������ ������� ������� �������

'HSUHFLDWLRQ
$W � $XJXVW ���� ������ ������ ������� ������� �������
&KDUJH IRU WKH \HDU ����� ����� ������ ������ ������
(OLPLQDWHG RQ GLVSRVDOV � ������� ������� ��� �������

$W �� -XO\ ���� ������ ������ ������� ������� �������

1HW ERRN YDOXH

$W �� -XO\ ���� ������ ������ ������ ������ �������

$W �� -XO\ ���� ������ ����� ������� ������ �������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

&KDULW\
)XUQLWXUH

DQG
HTXLSPHQW

�

&RPSXWHU
HTXLSPHQW

�

/HDVHKROG
,PSURYHPHQWV

�
(TXLSPHQW

�
7RWDO
�

&RVW
$W � $XJXVW ���� ������ ������ ������� ������� �������
$GGLWLRQV ����� ������ ����� ������ ������
'LVSRVDOV � � � ����� �����

$W �� -XO\ ���� ������� ������ ������� ������� �������

'HSUHFLDWLRQ
$W � $XJXVW ���� ������ ������ ������� ������� �������
&KDUJH IRU WKH \HDU ����� ����� ������ ������ ������
(OLPLQDWHG RQ GLVSRVDOV � � � ��� ���

$W �� -XO\ ���� ������ ������ ������� ������� �������

1HW ERRN YDOXH

$W �� -XO\ ���� ������ ������ ������ ������ �������

$W �� -XO\ ���� ������ ����� ������� ������ �������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� )L[HG DVVHW LQYHVWPHQWV

&KDULW\

6KDUHV LQ JURXS XQGHUWDNLQJV DQG SDUWLFLSDWLQJ LQWHUHVWV
6XEVLGLDU\
XQGHUWDNLQJV

�
7RWDO
�

&RVW
$W � $XJXVW ���� � �
$GGLWLRQV � �

$W �� -XO\ ���� � �

1HW ERRN YDOXH

$W �� -XO\ ���� � �

$W �� -XO\ ���� � �

'HWDLOV RI XQGHUWDNLQJV

'HWDLOV RI WKH LQYHVWPHQWV LQ ZKLFK WKH FKDULW\ KROGV ��� RU PRUH RI WKH QRPLQDO YDOXH RI DQ\ FODVV RI
VKDUH FDSLWDO DUH DV IROORZV�

8QGHUWDNLQJ
&RXQWU\ RI
LQFRUSRUDWLRQ +ROGLQJ

3URSRUWLRQ RI YRWLQJ
ULJKWV DQG VKDUHV KHOG

3ULQFLSDO
DFWLYLW\

���� ����

6XEVLGLDU\ XQGHUWDNLQJV

1DWXUDOO\ 1RUWKXPEULD
/LPLWHG

(QJODQG DQG
:DOHV RUGLQDU\ ���� ����

GRUPDQW
GXULQJ WKH
\HDU DQG GLG
QRW WUDGH

1RUWKXPEULD 6WXGHQWV

8QLRQ /HWWLQJV /LPLWHG

(QJODQG DQG
:DOHV RUGLQDU\ ���� ����

SURSHUW\
OHWWLQJ DJHQW
� FHDVHG
WUDGLQJ LQ
WKH \HDU

�� 6WRFN
*URXS &KDULW\

����
�

����
�

����
�

����
�

6WRFNV ������ ������ ������ ������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 'HEWRUV
*URXS &KDULW\

����
�

����
�

����
�

����
�

7UDGH GHEWRUV ������ ������ ������ ������
'XH IURP JURXS XQGHUWDNLQJV � � � �����
3UHSD\PHQWV ������� ������� ������� �������
$FFUXHG LQFRPH ������ ����� ������ �
9$7 UHFRYHUDEOH ������ ����� ������ �����
2WKHU GHEWRUV � �� � �

������� ������� ������� �������

�� &DVK DQG FDVK HTXLYDOHQWV
*URXS &KDULW\

����
�

����
�

����
�

����
�

&DVK RQ KDQG ����� ����� ����� �����
&DVK DW EDQN ��������� ��������� ��������� ���������

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU
*URXS &KDULW\

����
�

����
�

����
�

����
�

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

��������� ������� ��������� �������

7KH 6WXGHQWV
 8QLRQ DFWV DV FXVWRGLDQ WUXVWHH RQ EHKDOI RI 6RFLHWLHV� $VVHWV KHOG DUH LQ WKH IRUP RI
FDVK� 7KH EDODQFH RZLQJ WR WKH VRFLHWLHV DW WKH \HDU HQG LQFOXGHG ZLWKLQ RWKHU FUHGLWRUV LV �������
������ ���������

'HIHUUHG LQFRPH

*URXS
����
�

����
�

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

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH DIWHU RQH \HDU
*URXS &KDULW\

����
�

����
�

����
�

����
�

2WKHU FUHGLWRUV ������� ������� ������� �������

&UHGLWRUV DPRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV RQ ZKLFK
VHFXULW\ KDV EHHQ JLYHQ�

*URXS &KDULW\
����
�

����
�

����
�

����
�

3HQVLRQ GHILFLW OLDELOLW\ ������� ������� ������� �������

*URXS

,QFOXGHG LQ WKH FUHGLWRUV DUH WKH IROORZLQJ DPRXQWV GXH DIWHU PRUH WKDQ ILYH \HDUV�

����
�

����
�

$IWHU PRUH WKDQ ILYH \HDUV E\ LQVWDOPHQWV ������ ������

&KDULW\

,QFOXGHG LQ WKH FUHGLWRUV DUH WKH IROORZLQJ DPRXQWV GXH DIWHU PRUH WKDQ ILYH \HDUV�

����
�

����
�

$IWHU PRUH WKDQ ILYH \HDUV E\ LQVWDOPHQWV ������ ������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 3HQVLRQ DQG RWKHU VFKHPHV

'HILQHG EHQHILW SHQVLRQ VFKHPHV
6WXGHQWV
 8QLRQ 6XSHUDQQXDWLRQ 6FKHPH
7KH ���� YDOXDWLRQ UHFRPPHQGHG D PRQWKO\ FRQWULEXWLRQ UHTXLUHPHQW E\ HDFK SDUWLFLSDWLQJ HPSOR\HU
H[SUHVVHG LQ PRQHWDU\ WHUPV LQWHQGHG WR FOHDU WKH RQJRLQJ IXQGLQJ GHILFLW RYHU D SHULRG RI �� \HDUV
DQG � PRQWKV DQG ZLOO LQFUHDVH E\ DW OHDVW �� HDFK \HDU� 7KHVH FRQWULEXWLRQV DOVR LQFOXGH DQ
DOORZDQFH IRU WKH FRVW RI WKH RQJRLQJ DGPLQLVWUDWLYH DQG RSHUDWLRQDO H[SHQVHV RI UXQQLQJ WKH VFKHPH�
7KHVH UDWHV DSSOLHG ZLWK HIIHFW IURP � 2FWREHU ���� DQG ZLOO EH IRUPDOO\ UHYLHZHG IROORZLQJ
FRPSOHWLRQ RI WKH QH[W YDOXDWLRQ GXH ZLWK DQ HIIHFWLYH GDWH RI QR ODWHU WKDQ �� -XQH ����� 6XUSOXVHV RU
GHILFLWV ZKLFK DULVH DW IXWXUH YDOXDWLRQV ZLOO DOVR LPSDFW RQ WKH 1RUWKXPEULD 6WXGHQWV
 8QLRQ IXWXUH
FRQWULEXWLRQ FRPPLWPHQW� ,Q DGGLWLRQ WR WKH DERYH FRQWULEXWLRQV� WKH 1RUWKXPEULD 6WXGHQWV
 8QLRQ DOVR
SD\V LWV VKDUH RI WKH 6FKHPH
V OHY\ WR WKH 3HQVLRQ SURWHFWLRQ )XQG�

,Q DFFRUGDQFH ZLWK )56 ���� WKH QHW SUHVHQW YDOXH RI WKH IXWXUH FRQWULEXWLRQV UHTXLUHG E\ 1RUWKXPEULD
6WXGHQWV
 XQLRQ RYHU �� \HDUV WR FOHDU WKH IXQGLQJ GHILFLW LV �������� ����� � ���������� ,Q FDOFXODWLQJ
WKLV QHW SUHVHQW YDOXH� DQQXDO LQFUHDVHV RI �� KDYH EHHQ PDGH DQG D GLVFRXQW UDWH RI ����� ����� �
������ UHSUHVHQWLQJ WKH W\SLFDO \LHOG RI KLJK TXDOLW\ FRUSRUDWH ERQGV KDV WKHQ EHHQ DSSOLHG�

�� &RPPLWPHQWV

*URXS

3HQVLRQ FRPPLWPHQWV
7KH 8QLYHUVLW\ RI 1RUWKXPEULD 6WXGHQWV
 8QLRQ RSHUDWHG WZR GHILQHG FRQWULEXWLRQ VFKHPHV GXULQJ WKH
\HDU� &RPPLWPHQWV SURYLGHG IRU LQ WKH DFFRXQWV DPRXQWHG WR �1LO ����� � �������� &RPPLWPHQWV QRW
SURYLGHG IRU LQ WKH DFFRXQWV DPRXQWHG WR �1LO ����� � �1LO�� �1LO UHODWHV WR SHQVLRQ FRPPLWPHQWV
UHODWHG WR SHQVLRQV SD\DEOH WR SDVW GLUHFWRUV ����� � �1LO��

2WKHU ILQDQFLDO FRPPLWPHQWV
7KH RWKHU ILQDQFLDO FRPPLWPHQWV UHODWH WR RSHUDWLQJ OHDVHV WKH JURXS KDV HQWHUHG LQWR�
7KH WRWDO DPRXQW RI RWKHU ILQDQFLDO FRPPLWPHQWV QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV
���������� ����� � ������������

&KDULW\

2WKHU ILQDQFLDO FRPPLWPHQWV
7KH RWKHU ILQDQFLDO FRPPLWPHQWV UHODWH WR RSHUDWLQJ OHDVHV WKH FKDULW\ KDV HQWHUHG LQWR�
7KH WRWDO DPRXQW RI RWKHU ILQDQFLDO FRPPLWPHQWV QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV
���������� ����� � ������������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� )XQGV

*URXS
%DODQFH DW
� $XJXVW
����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH
DW ��

-XO\ ����
�

8QUHVWULFWHG IXQGV

General
*HQHUDO IXQG ������� ��������� ����������� ������ �������

Designated
&DSLWDO IXQG ������� � � �������� �������
&DSLWDO GHYHORSPHQW IXQG ������� � � � �������

������� � � �������� �������

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

5HVWULFWHG IXQGV
6WXGHQW +DUGVKLS IXQG � ������ �������� � ������

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

%DODQFH DW
� $XJXVW
����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH
DW ��

-XO\ ����
�

8QUHVWULFWHG IXQGV

General
*HQHUDO IXQG ������� ��������� ����������� �������� �������

Designated
&DSLWDO IXQG ������� � � ������ �������
&DSLWDO GHYHORSPHQW IXQG ������� � � � �������

������� � � ������ �������

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

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

'HVLJQDWHG IXQGV
7KH FDSLWDO IXQG HTXDOV WKH QHW ERRN YDOXH RI WKH WDQJLEOH IL[HG DVVHWV�
7KH FDSLWDO GHYHORSPHQW IXQG LV IRU WKH UHFRQILJXUDWLRQ RI 5HGV %DU�

5HVWULFWHG IXQGV
7KH 6WXGHQW +DUGVKLS IXQG � +DUGVKLS IXQGV DUH WR VXSSRUW VWXGHQWV ZLWK SDUHQWDO UHVSRQVLELOLWLHV ZKR
DUH H[SHULHQFLQJ XQH[SHFWHG RU XQIRUHVHHQ ILQDQFLDO GLIILFXOWLHV� 7KLV HQDEOHV VWXGHQWV WR IRFXV RQ
WKHLU VWXGLHV DQG IXOO\ SDUWLFLSDWH LQ DOO WKH IDQWDVWLF RSSRUWXQLWLHV XQLYHUVLW\ KDV WR RIIHU�

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV

*URXS
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 �� -XO\

����
�

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

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

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� $QDO\VLV RI QHW IXQGV

*URXS
$W � $XJXVW

����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� -XO\
����
�

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

1HW GHEW ��������� ������ ���������
$W � $XJXVW

����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� -XO\
����
�

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

1HW GHEW ������� ������� ���������

��
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1RUWKXPEULD 6WXGHQWV
 8QLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� -XO\ ����

�� 5HODWHG SDUW\ WUDQVDFWLRQV

&KDULW\
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ UHODWHG SDUW\ WUDQVDFWLRQV�

8QLYHUVLW\ RI 1RUWKXPEULD
7KH 8QLYHUVLW\ RI 1RUWKXPEULD LV WKH JRYHUQLQJ ERG\ XQGHU WKH 6WXGHQWV
 8QLRQ
V 0HPRUDQGXP DQG
$UWLFOHV RI $VVRFLDWLRQ�

)URP � )HEUXDU\ ���� WKH 8QLRQ VLJQHG D � \HDU OHDVH WKURXJK WR �� -XO\ ���� ZLWK WKH 8QLYHUVLW\ DW
D UDWH RI ���������� SHU DQQXP�

'XULQJ WKH \HDU� WKH 8QLYHUVLW\ RI 1RUWKXPEULD SURYLGHG D EORFN JUDQW RI ���������� ������
����������� DQG DQ HVWDEOLVKPHQW JUDQW RI ���������� ������ ������������ $W WKH EDODQFH VKHHW GDWH
WKH DPRXQW GXH IURP WKH WR�IURP 8QLYHUVLW\ RI 1RUWKXPEULD ZDV �1LO ����� � �1LO��

,Q ����� 1RUWKXPEULD 6WXGHQWV 8QLRQ /HWWLQJV /LPLWHG LVVXHG � 2UGLQDU\ �� VKDUH WR 1RUWKXPEULD
6WXGHQWV
 8QLRQ DW D SUHPLXP RI �������� WR FOHDU RXW WKH EDODQFH VKHHW DV WKH HQWLW\ KDV QRZ
FHDVHG WUDGLQJ DQG ZLOO EH ZRXQG XS LQ GXH FRXUVH�

1RUWKXPEULD 6WXGHQWV
 8QLRQ /HWWLQJV /LPLWHG
1RUWKXPEULD 6WXGHQWV
 8QLRQ /HWWLQJV /LPLWHG LV D ZKROO\ RZQHG VXEVLGLDU\ RI 1RUWKXPEULD 6WXGHQWV

8QLRQ�

'XULQJ WKH \HDU� 1RUWKXPEULD 6WXGHQWV
 8QLRQ /LPLWHG LQYRLFHG �QLO ����� � ������� LQ UHVSHFW RI
PDQDJHPHQW FKDUJHV DQG �QLO ����� � ������� IRU FDWHULQJ SURYLVLRQV� $W WKH EDODQFH VKHHW GDWH WKH
DPRXQW GXH IURP WKH WR�IURP 1RUWKXPEULD 6WXGHQWV
 8QLRQ /HWWLQJV /LPLWHG ZDV �1LO ����� �
���������� 7KH SURYLVLRQ IRU GRXEWIXO GHEWV IURP WKH UHODWHG SDUWLHV DW WKH EDODQFH VKHHW GDWH ZDV
�1LO ����� � ����������

,Q ����� 1RUWKXPEULD 6WXGHQWV 8QLRQ /HWWLQJV /LPLWHG LVVXHG � 2UGLQDU\ �� VKDUH WR 1RUWKXPEULD
6WXGHQWV
 8QLRQ DW D SUHPLXP RI �������� WR FOHDU RXW WKH EDODQFH VKHHW DV WKH HQWLW\ KDV QRZ
FHDVHG WUDGLQJ DQG ZLOO EH ZRXQG XS LQ GXH FRXUVH�

��
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