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THE TWO HUNDRED AND EIGHTH ANNUAL REPORT OF COUNCIL, 

BEING FOR THE YEAR ENDED 31 DECEMBER 2021 

 

At the end of 2021 the Society of Antiquaries of Newcastle upon Tyne had 582 individual 

members, 87 institutional subscribers, and exchanged its journal with 39 other 

institutions. 

 

As 2021 drew to a close there were encouraging signs of some return to normality 

following a long period in which the restrictions imposed by the coronavirus pandemic 

have prevented all our face-to-face meetings. Members were able to enjoy a social 

occasion and fascinating tour of St Nicholas’ Cathedral by David Heslop, and we were 

able to resume our lecture programme on a regular basis in a room in Newcastle 

University from the end of September – with live streaming for those unable to attend in 

person. We are all deeply grateful to Marta Alberti and the rest of the Activities 

Committee team for their hard work in improvising a series of lectures on Zoom up to 

now, and for planning for the future. There will be inevitable teething troubles as we feel 

our way into providing both a live and live-streamed experience for our members at the 

same time, and we hope members will continue to be patient and supportive, as they have 

been throughout the pandemic, as those who on an entirely voluntary basis organise these 

events find the best way of doing things.  

Maintaining communication with members through the pandemic has been a key priority, 

and Sue Ward has risen to this challenge, keeping members informed and entertained 

with both the regular and extra issues of the News Bulletin.  It is gratifying that we have 

continued to attract new members, partly because of the publicity surrounding the virtual 

activities that the pandemic has forced upon us. 

Our editor Don O’Meara and production editor Roger Fern have striven to catch up with 

the publication schedule of our journal Archaeologia Aeliana with the 2019 and 2020 

volumes arriving in members’ hands in short succession, and preparation of the 2021 

volume now well advanced. They and the publication committee have also been hard at 

work developing proposals for a new series of Archaeologia Aeliana to commence from 

2022 (the present, fifth series reaches its fiftieth volume this year).  

With the gradual easing of the coronavirus situation the Society’s collections in the Great 

North Museum (GNM) are now open to the public once again. Unfortunately the 

Society’s library in the GNM has remained out of bounds to members and other visitors 

throughout the crisis, but towards the end of 2021 Tyne & Wear Archives & Museums  

appointed a Library Co-ordinator, Tamsin Bapty, to replace recently retired Librarian Ian 

Bower, and at the time of writing the Library has become accessible one more – check 

the revised opening times on our website. Thanks in part to the Society’s intervention, a 

proposal to remove the University’s Cowen Library books from the GNM to the 

Robinson Library, which would have diminished the integrity of the GNM collections as 

archaeological library, is not now to be implemented. 

After our first full year in our new structure as a Charitable Incorporated Organisation 

(CIO) (a recently created charity structure which has the advantage that the Charity 

Trustees (Council) can act as a corporation rather than having to nominate individual 
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‘holding trustees’ to enter into legal agreements or contracts), it is pleasing to report that 

the transition has gone smoothly, thanks principally to the unstinting efforts of our 

Treasurer, Simon Pallett, and that the society remains on an essentially sound financial 

footing. As ever, our future financial well-being, and with it our ability to look after our 

collections and library and continue the publication of Archaeologia Aeliana, will depend 

to a large extent on our ability to attract new members and to engage them in our 

activities. We must take every opportunity to make more transparent the way the Society 

operates – particularly how Officers and Council are elected – and also to publicise the 

fact that the members are entitled to put themselves forward for office or Council and to 

help shape the direction of the Society. In this way we hope to widen the base of 

participation and take advantage of the talent and experience of members. 

 

 

Deaths notified: 

 

The Society learned with great sadness of the death of the following members in 2021 

(date of election in brackets): 

 

 

Trevor Hardy      28/09/1988 

David Hughes      26/02/1981 

Dr Peter Hill      31/01/1970 

Prof. John Eastoe     29/04/1981 

Beryl Charlton      27/02/1957 

David Hide      30/04/1975 

Brian Nichol      29/01/1997 

 

 

 
 

 

THE LIBRARY 

 

Year 2 of the Covid Pandemic found the library only open for short periods and then 

mostly for “click and collect”. 

 

Our professional Librarian, Ian Bower, retired in March but his successor, Tamsin Bapty, 

only took up her post in November. 

 

The honorary librarians were unable to work in the library for most of the year under the 

Covid rules in place and had accumulated about 300 books, journals and pamphlets in the 

office awaiting processing. 
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The Society received large bequests of books from Dorothy and Trevor Hardy, both 

former volunteers at the Black Gate and Beryl Charlton, former President. These items 

have still to be dealt with. During the year in addition to the above and the regular serial 

publications, 72 items were received and went on the shelves in the early New Year and 

are now listed on the SANT Website. In addition to those noted above there were 

donations from L Allason-Jones, M Barke, D Breeze, D Brough, P Chapman, R Collins, 

E Gould, M Maddison, D Peel and P Thirkell. We have expressed the thanks of the 

Society to these members. 

 

Several members have asked if the Society would like their collection of Archaeologia 

Aeliana (AA) to be added to the library. Following the bequest of the 3rd, 4th and 5th 

Series of AA by Beryl Charlton the Library is not now in a position to receive any more. 

These volumes from Beryl will be used to replace old and well-handled volumes of AA 

on the borrowing shelves.  

 

Many of our exchange journals from County Societies are now available online and some 

of these societies no longer wish to exchange printed copies with us.  The Library 

committee, which has not met during the pandemic, will be considering the implications 

of this development when it next meets. 

 

The big find of the year was a bookbinder who was able to repair 20 volumes and 

complete the work in a reasonable time, and as funds allow further books will be sent his 

way. The number of books on the open shelves of the Society sporting white bandages 

has been reduced to almost nil and it is anticipated that in future books on these shelves 

will be repaired very much more quickly.  

 

My colleague, Howard Cleeve, has closely monitored the borrowing and return of books 

during the “Click and Collect” periods. He has been reminding members of the four days 

per week opportunity to return the books they have borrowed - some for a considerable 

time. Indeed, one volume was returned which had been found in a loft and was noted as 

missing over 40 years ago. 

 

35 books were borrowed in the academic year 2020-21 compared with 137 the previous 

year pre Covid and so far, this year to Christmas, 16. 

 

I wish to thank Howard Cleeve, Peter Nicol and Mike Barke for their help during these 

troubled times. 

 

Denis Peel (honorary librarian) 

 

 

THE COLLECTIONS 

 

The Society’s archaeological collections continue to be curated and made accessible to 

the public on our behalf by the Great North Museum: https://greatnorthmuseum.org.uk/, 

https://greatnorthmuseum.org.uk/
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while our archival possessions are held and are publicly accessible at the Northumberland 

Archives at Woodhorn: (http://www.experiencewoodhorn.com/archives/). 

 

Collections Committee Report 2021 

 

This has been a quiet year for the Society’s collections as many museums have been 

closed due to Covid-19 and many researchers have had to delay their visits to museums, 

archives and libraries. 

 

We were sorry to say goodbye to Caroline MacDonald when she resigned from her post 

at The Great North Museum. We are grateful for her support of the Society and for the 

care of its collections in the Great North Museum over her tenure of office. 

 

Seven of our Roman altars became the subject of the innovative exhibition ‘Roman 

Britain in Colour’.  This uses coloured light projection on a group of altars in the 

Hadrian’s Wall Gallery to demonstrate how they might have looked when originally 

painted.  The projection also includes extra material that either says something about the 

deity the altar was set up to, translates the inscription or gives an insight into the way the 

altars were used as a focus for sacrificial offerings: 

https://twmuseumsandarchives.medium.com/why-roman-stones-were-more-colourful-

than-you-realised-a18ff7daaece 

   
The GNM dealt with 15 academic enquiries relating to SANT collections.  These 

included: 

 Dr Boris Burandt (University of Frankfurt) was interested in the ivory gladiator knife 

handle from South Shields; Clare Millington (PhD candidate, Kings College, University 

of London) re an altar from Risingham (NEWMA : 1842.21); Dr James Gerrard/Dr Diana 

Briscoe (Study Group for Roman Pottery) who required a photograph of John Gillam 

from our archives; Dr Louisa Campbell (University of Glasgow), who required a 

photograph of Mary Hurrell painting inscriptions in the old Museum of Antiquities. 

  
Various loans have been requested and processed: Seven Stories wished to borrow the 

cast of the applique of a smith god from Ponteland (1956.2.14) and an altar from Byker 

(RIB1314: Acc.No.1884.10). The Laing Art Gallery requested that the Nunnykirk Cross 

(1976.9). and the Rothbury Cross shaft (1956.234.2) be loaned for their 2022 exhibition 

about The Lindisfarne Gospels.  All the loans were authorised, with the exception of the 

Rothbury Cross shaft, as concerns were expressed about conservation issues and a 

conservator’s report has been asked for before the loan is agreed. 

 

The Sill borrowed a polished stone axe from Beamish (1814.11), a cup marked stone 

from Otterburn (1982.38), a rubbing stone from South Shields (1956.361), and an 

arrowhead from West Denton (1961.4). This loan to The Sill was supervised by Rob 

Collins and the objects were now back at the GNM. 

 

Several Treasure Trove matters were brought to our attention and the following acquired 

for our archaeological collection: 

http://www.experiencewoodhorn.com/archives/
https://twmuseumsandarchives.medium.com/why-roman-stones-were-more-colourful-than-you-realised-a18ff7daaece
https://twmuseumsandarchives.medium.com/why-roman-stones-were-more-colourful-than-you-realised-a18ff7daaece


 7 

2020 T521 Medieval silver mount from Corsenside (NCL-847A23).  

2018 T728 Roman coin and object hoard from Bellingham area 

2014 T621: Bronze Age gold ‘hair’ ornament from Kirkhaugh found during excavation. 

 

Due to government restrictions, Northumberland Archives closed to the public for the 

second time on 5 November 2020 re-opening again with a limited service on 19 May 

2021. Document usage was restricted to twelve visitors per day with users able to pre-

order a maximum of six documents per day. Productions of records of the Society are 

therefore lower than under normal operating conditions but nevertheless 108 SANT 

documents were produced for users during the period May 2021 to December 2021. The 

collection has had regular usage by two gentlemen who are volunteers on the Cresswell 

Pele Tower project – see https://cresswellpeletower.org.uk/. 

 

Work has continued on the re-packaging of the SANT glass photographic collection. This 

project started in 2018 and has focussed on the small glass negatives. Each of the 6611 

small glass negatives have been placed in an acid free photographic wrapper that is a 

perfect fit to the item. Each negative was then individually numbered with labels adhered 

to the wrapper and then placed in conservation grade storage boxes. The reference 

numbers of the box contents were then recorded on a label that was placed on the outside 

of each box. The boxes are stored in the Archives’ photographic strongroom. The re-

packaging materials have been purchased with funding provided by SANT. 

Northumberland Archives receives conservation advice from Durham County Record 

Officer and the Durham conservator came on site in late 2021 to look at the larger glass 

images and advised that they need to be stored horizontally, buffered with acid free 

corrugated boarding between each plate, wrapped individually and stacked a few together 

in more robust boxes. Northumberland Archives are about to start an audit of these larger 

items that will allow for a calculation of the quantities of materials required to undertake 

this second stage of the project.   

 

There are clear benefits to this re-packaging programme – conservation grade packaging 

slows the physical deterioration of the negatives; the new boxes are easier to handle and 

can be stored more efficiently allowing better use of our storage space. The project has 

allowed the collection to be audited and ensures that the negatives are stored in the 

correct reference order.  

 

The first draft of a list of the Society’s collections has now been completed and several 

digital copies have been secured in different places for safety. Much work on refining this 

list is needed before it can be widely disseminated, but it has already proved helpful in 

answering enquiries. 

 

Acquisitions 

Great North Museum: NEWMA : 2021.5  Bronze Age gold lock ring from Kirkhaugh. 

 

Archives: Following on from the Pilgrimage of Hadrian’s Wall, Myles Richardson, a 

descendant of John Collingwood Bruce, has donated a letter from Bruce to his grandson 

https://cresswellpeletower.org.uk/
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William Philipson, dated 1883. This has now been deposited at Northumberland 

Archives.  

 

 Lindsay Allason-Jones 

 

 

 

 

RESEARCH 

 

Research grants were agreed or awarded to: 

 

Catherine Kent (Twizel Castle scanning project)    £1,000 

Peter Ryder (Northumberland’s Lesser Defensible Buildings book) £1,000 

Richard Carlton (Alwinton excavation)    £1,000 

Richard Carlton (St Leonard North Shields excavation report) £1,500 

Eric Cambridge and Alan Williams (Newcastle Friaries  

excavation report reconstruction drawings)    £2,000 

Ed Waugh (Publication of plays Howay The Lasses and  

Wor Bella, about WW1 munition workers)       £200 

 

The Society remains committed to funding high quality archaeological and historical 

research in the region.  Although the sums available for research grants are small and not 

necessarily available every year, they can often be useful as pump-primers to access 

larger sums. Members are asked to spread the word that sums up to £1000 are available 

annually; applications should be sent to the Secretary by 30 November. 

 

 

 

 

 

 

ACTIVITIES and MEMBERSHIP 

 

Personnel 

Membership of the committee in 2021: Marta Alberti, Brendan Derham, John Griffiths, 

Katie Mountain, Ann Maria Nichol, Richard Pears (Chair), Rosie Serdiville, Freda 

Thompson, Sue Ward, Geoff Woodward (Secretary). 

 

Report of the Committee for 2021 

Covid-19 restrictions had a major impact on the Society’s activities, as in 2020. The main 

aim of the committee, since March 2020, was to keep monthly meetings going. These 

continued online using Zoom, until face-to-face meetings returned in August 2021. After 

a shaky start at St Nicholas’s Cathedral the Society was able to use rooms in Newcastle 

University again from September 2021. It is vital to continue broadcasting the lectures to 

the many members of the Society around the UK, and indeed across the world, so 
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meetings are hybrid, with lecturers speaking to members able to attend in person and 

many others watching and participating via Zoom. Hybrid meetings require considerable 

effort to organise and deliver, and the committee is immensely grateful to Marta Alberti 

for managing this. It is rewarding to see combined face-to-face and online attendances of 

over one hundred (and one hundred and fifty in some instances). It is notable that new 

members continued to join the Society throughout the Covid restrictions, with the online 

lectures providing a much-valued benefit to membership irrespective of members’ 

location.  

 

It is regrettable that Covid prevented many of the Society’s usual group activities such as 

summer visits and walks. The Summer Social was held in St Nicholas’s Cathedral; many 

thanks to David Heslop for delivering a fascinating tour of the refurbished interior. 

Members were encouraged to contribute to and enjoy online seminars, including the very 

successful ‘Afternoons on the Tyne’ talks organised by Sue Ward in February 2021. 

Katie Mountain organised two online ‘Coffeehouse seminars’ in February and June 2021 

with student and early career researchers as speakers, part of our plans to provide 

opportunities for new researchers. Thanks also to Sue for the regular news bulletins 

highlighting activities across the region. Katie and Marta used social media to keep 

members and the public informed of our activities and, very successfully, to attract new 

student members to the Society.  

 

The Activities and Membership Committee continued to meet on Zoom throughout the 

year. Geoff Woodward revised the committee handbook and risk assessments, ready for 

new activities in 2022, when the Society will be participating in many events to mark 

Hadrian’s Wall 1900, as well as a renewed programme of visits and walks. 

 

Richard Pears 
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MEETINGS IN 2021 
 

January 27 AGM postponed from April 2020 and Anniversary Meeting (Virtual) 

Dr Andrea Dolfini: ‘The way of the sword, new insights on Bronze Age fighting 

practices’ 
 

February 10 Coffeehouse Seminar (Virtual) 

‘Roman Finds Research’ 
 

February 24 (Virtual) 

Dr Ronan O’Donnell: ‘Landscapes of the Great Depression in the North East’ 
 

March 31 (Virtual) 

Dr Anneke Hackenbroich: ‘The wooden underworld: wooden collection at Vindolanda’ 
 

April 28 AGM (Virtual) 

D. Andrew Marriott: ‘Somme Crosses of the Durham Light Infantry: a case study in 

memorialisation’ 
 

May 26 (Virtual) 

Dr John Reid: ‘Trimontium and beyond’ 

 

June 09 Coffeehouse Seminar (Virtual) 

‘Object biographies and some challenges of Curation’ 
 

June 30 (Virtual) 

Richard Atkinson: ‘Mrs Atkinson’s world’' 
 

July 28 (Virtual) 

Dr Nick Hodgson: ‘The discovery and excavation of the Roman baths at Wallsend’ 
 

August 25 (in person, at St Nicholas’ Cathedral)  

Richard Pears: ‘Recent Research and 3d Modelling of Newcastle Castle’ 
 

September 29 (in person, at lecture room 1.49, Newcastle Univ.) 

Alistair Oswald: ‘Putting the prehistory of the North Pennines on the map. Discoveries 

made during the EH Miner-farmer Landcapes Project’ 
 

October 27 Public Lecture (Curtis Auditorium, Herschel Bld., Newcastle Univ.) 

Alistair Moffat: ‘To the Island of Tides’ 

 

November 24 Horsley Memorial Lecture (lecture room 1.49, Newcastle Uni) 

Prof. David Breeze: ‘One step at a time: planning, surveying and building Hadrian’s 

Wall, and their implications’ 
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PUBLICATIONS 

Personnel 

Membership of the committee in 2021: David Heslop (Chairman) Alan Beale, Grace 

McCombie, Sue Ward (committee secretary, Editor of the News Bulletin), Don O’Meara 

(Editor of  Archaeologia Aeliana), Bill Griffiths (stock and sales), Nick Hodgson, and 

Roger Fern (Production Editor of Archaeologia Aeliana). Adam Leigh, Ruth Connelly, 

Katie Mountain 

 

Committee meetings 

Meetings were held in February, June and December by Zoom. I am grateful to Simon 

Pallett for help with the use of the Society Zoom account for our meetings.  

 

Archaeologia Aeliana 

 

2021: The volume is progressing and will be out by mid-2022.  

2022: as agreed in Council, this will be the first volume in the new 6th series. As 

2022 is a significant anniversary, being 200 years since the very first volume of 

AA, Katie Mountain has suggested that we draw attention to the quality and scope 

of the Society’s published outputs in a blog which will summarize important 

articles. It is hoped that the 2022 volume will appear very early in 2023.  

 

News Bulletin 

The News Bulletin has continued with its regular six-monthly publication schedule, with 

printed and electronic versions appearing together in June and December   As reported to 

the November Council meeting, Sue Ward will be giving up editor-ship after the 

December 2022 meeting, and the Society needs to find a new editor.   We warmly thank 

Sue for all her hard work, not only on the newsletter, but for her many contributions to 

the work of the Committee. 

 

Website 

There is another issue of succession for the Committee – the future retirement of the web-

master, Roger Cornwell. Discussions on the specification for the work will follow the 

easing of Covid restrictions.  

 

Digitising Society publication 

The committee hopes to be able to digitise Colm O’Brien’s monograph on excavations on 

the Newcastle Quayside, published in 1988 and long out of print, using a commercial 

company that charges only a modest fee. The digital version would be hosted on the 

Society’s website. If this is a viable solution, other, out-of-print volumes could follow. 

The Society is still pressing ahead with the long delayed digitization and free public 
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access to its now defunct but historically important Proceedings, following the success of 

the similar project for the historic run of Archaeologia Aeliana. 

 

 

New Publications 

 

1. Friaries Book; there has been progress on proposals for re-development of the 

Blackfriars quadrangle, and Eric Cambridge is progressing with his very extensive  

research on the wider Dominican community, and how Blackfriars would have fitted into 

this.  

 

2. African Lives in Northern England; we have worked in partnership with the 

independent project team responsible for this booklet, six hundred copies of which have 

been sold. Our Treasurer, Simon Pallett, has assisted with managing the finances, for 

which Beverley Prevatt Goldstein, the Editor, has expressed much thanks. 

  

As usual, the chairman wishes to express thanks to all of the members of the committee. 

Sue’s contributions have been mentioned; with special thanks to Sue Ward for her work 

on the website and News Bulletin, to Don O'Meara and Roger Fern  for steering our 

widely respected journal  to publication in a very difficult year, and  to Katie Mountain 

and Adam Leigh for helping with social media..  

David Heslop  
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THE SOCIETY OF ANTIQUARIES OF NEWCASTLE UPON TYNE 

 

PAST-PRESIDENTS: 

Professor N. McCord, BA, PhD, DUniv, FRHistS 

Professor R. N. Bailey, OBE, MA, PhD, FSA 

D. B. Charlton, BA, FSA  

G. McCombie, BA, FSA 

Professor D. J. Breeze, OBE, BA, PhD, Hon DLitt, FRSE, FSA, Hon FSAScot, Hon MCIfA 

L. Allason-Jones, OBE, BA, MLitt, FSA, FMA, FRSA 

D. Cutts, BA 

R. M. Pears, BA, PhD, DMS, DipILM, FHEA, FSA 

 

HONORARY VICE-PRESIDENTS: 

S. Ward, MA 

W. B. Griffiths, BA, FSA 

R. B. Serdiville, BA 

 

OFFICERS AND COUNCIL FOR 2021 (These are the Charity Trustees of the 

Charitable Incorporated Organisation no. 118863). 

 

PRESIDENT: 

N. Hodgson, MA, PhD, FSA 

 

SECRETARY: 

G. C. Stobbs, BA, MLitt, ACIfA 

 

TREASURER: 

Professor S. D. Pallett,  MA, ACA, PFHEA 

 

EDITOR: 

D. P. O’Meara, BA, MA, MSc 

 

LIBRARIAN: 

D. Peel, BSc 

 

KEEPER OF COLLECTIONS: 

L. Allason-Jones, OBE, BA, MLitt, FSA, FMA, FRSA 
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COUNCIL: 

M. Alberti, MA 

H. N. Cleeve, BSc, MEd 

R. Collins, MA, PhD, FSA, FHEA 

D. Cutts, BA 

R. W. Fern, BA 

D. H. Heslop, BA, FSA 

F. C. McIntosh, BA, MLitt, PhD 

R. M. Pears, BA, PhD, DMS, DipILM, FHEA, FSA 

His Honour C. Walton, MA 

S. Ward, MA 

G. N. Woodward, MA, MA 
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DQG DOO WKH LQLWLDO WUXVWHHV ZLOO VWDQG GRZQ DW WKH $SULO ���� $*0� DOWKRXJK WKH\ DUH HOLJLEOH WR VWDQG
DJDLQ IRU RIILFH� 7KH\ DUH ³WKH SHUVRQV KDYLQJ WKH JHQHUDO FRQWURO DQG PDQDJHPHQW RI WKH
DGPLQLVWUDWLRQ RI WKH &KDULW\´� 'XULQJ WKH \HDU &RXQFLO PHHWLQJV KDYH WDNHQ SODFH RQ�OLQH XVLQJ =RRP
XS XQWLO 1RYHPEHU� EXW KDYH FRQWLQXHG DV VFKHGXOHG�

Arrangements for setting key management personnel remuneration
7KH &RXQFLO RI WKH 6RFLHW\ GRHV QRW FRQVLGHU WKDW WKHUH DUH DQ\ NH\ PDQDJHPHQW SHUVRQQHO RWKHU
WKDQ WKH 0HPEHUV RI &RXQFLO �WUXVWHHV� WKHPVHOYHV� ZKR UHFHLYH QR UHPXQHUDWLRQ�

Policies
7KH 7UXVWHHV KDYH D SROLF\ RQ &RQIOLFWV RI ,QWHUHVW DQG KDYH VHW XS D 5HJLVWHU RI ,QWHUHVWV IRU
0HPEHUV RI &RXQFLO� 7KH 7UXVWHHV DOVR KDYH D 5LVN 0DQDJHPHQW 3ROLF\ DQG KDYH HVWDEOLVKHG D 5LVN
5HJLVWHU� ZKLFK LV VXEMHFW WR DQQXDO UHYLHZ E\ WKH 7UXVWHHV�

�



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

7UXVWHHV
 5HSRUW

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH REMHFWV RI WKH 6RFLHW\ DUH WKH VWXG\� LQYHVWLJDWLRQ� GHVFULSWLRQ DQG SUHVHQWDWLRQ RI DQWLTXLWLHV DQG
KLVWRULFDO UHFRUGV LQ JHQHUDO DQG WKRVH LQ 1RUWKXPEHUODQG� 'XUKDP DQG 1HZFDVWOH XSRQ 7\QH LQ
SDUWLFXODU� 7KH 6RFLHW\ SXUVXHV LWV REMHFWV WKURXJK�

� LWV FROOHFWLRQ RI DQWLTXLWLHV LQ WKH *UHDW 1RUWK 0XVHXP� WKH 0RUSHWK &KDQWU\ %DJSLSH 0XVHXP DQG
RWKHU PXVHXPV� ZKHUH WKH\ DUH DYDLODEOH WR WKH SXEOLF�
� DFTXLULQJ DSSURSULDWH LWHPV IRU LWV FROOHFWLRQ� LWV DUFKLYHV DQG LWV /LEUDU\ LQ WKH *UHDW 1RUWK 0XVHXP�
� WKH SXEOLFDWLRQ RI LWV UHIHUHHG MRXUQDO $UFKDHRORJLD $HOLDQD ZKLFK PDNHV D VLJQLILFDQW FRQWULEXWLRQ WR
VFKRODUVKLS�
� PDNLQJ DOO EXW WKH PRVW UHFHQW ILYH \HDUV RI $UFKDHRORJLD $HOLDQD DYDLODEOH ZLWKRXW D SD\ZDOO YLD
$UFKDHRORJ\ 'DWD 6HUYLFH� ,Q GXH FRXUVH 3URFHHGLQJV ZLOO EH PDGH DYDLODEOH LQ WKH VDPH ZD\�
� RWKHU SXEOLFDWLRQV� HVSHFLDOO\ LWV GHILQLWLYH +DQGERRN WR WKH 5RPDQ :DOO�
� SXEOLVKLQJ OHDIOHWV DERXW ORFDO DUFKLWHFWXUH �HJ� &DSLWDO 1HZFDVWOH��
� QHZVOHWWHUV IRU PHPEHUV LQ SULQW DQG HOHFWURQLF IRUPDW�
� LWV /LEUDU\ LQ WKH *UHDW 1RUWK 0XVHXP� ZKLFK LV IUHHO\ RSHQ RQ D UHIHUHQFH EDVLV WR VWXGHQWV DQG
PHPEHUV RI WKH SXEOLF� DQG IRU ERUURZLQJ WR PHPEHUV�
� DOORZLQJ DFFHVV WR LWV DUFKLYH ZKLFK LV KHOG ZLWK WKH 1RUWKXPEHUODQG &RXQW\ $UFKLYHV DW :RRGKRUQ�
� PDNLQJ PDWHULDO RI KLVWRULFDO LQWHUHVW DYDLODEOH RQ LWV ZHEVLWH IRU DOO WR XVH�
� PDNLQJ VPDOO JUDQWV IRU UHVHDUFK SXUSRVHV DQG WR VXSSRUW HYHQWV DQG SXEOLFDWLRQV�
� PDNLQJ JUDQWV WR WKH *UHDW 1RUWK 0XVHXP� 0RUSHWK &KDQWU\ %DJSLSH 0XVHXP DQG 1RUWKXPEHUODQG
$UFKLYHV� ZKLFK KROG PRVW RI WKH 6RFLHW\¶V FROOHFWLRQ RI DUWHIDFWV DQG GRFXPHQWV�
� UXQQLQJ D PRQWKO\ OHFWXUH VHULHV IRU PHPEHUV DQG JXHVWV� DV ZHOO DV RWKHU HYHQWV DLPHG DW D VWXGHQW
DXGLHQFH�
� RIIHULQJ DW OHDVW RQH SXEOLF OHFWXUH HDFK \HDU� RSHQ WR DOO�
� UXQQLQJ RWKHU HYHQWV VXFK DV FRQFHUWV DQG UHVHDUFK GD\V� DQG
� RIIHULQJ ZDONV DQG YLVLWV WR PHPEHUV

Fundraising disclosures
7KH 6RFLHW\ LV UHTXLUHG WR UHSRUW KRZ LW GHDOV ZLWK IXQGUDLVLQJ IURP WKH SXEOLF� 7KH 6RFLHW\ GRHV QRW
XVH D SURIHVVLRQDO IXQGUDLVHU RU FRPPHUFLDO SDUWLFLSDWRU WR UDLVH IXQGV� $Q\ PRQLHV UHFHLYHG GLUHFW
IURP WKH SXEOLF DUH UDLVHG LQ DFFRUGDQFH ZLWK WKH JXLGHOLQHV VHW E\ WKH &KDULW\ &RPPLVVLRQ DQG 8.
ODZ LQ HYHU\ UHVSHFW� 7KH SULYDF\ DQG FRQWDFW SUHIHUHQFHV RI DOO SXEOLF GRQRUV DUH UHVSHFWHG�

Public benefit
7KH 7UXVWHHV KDYH UHIHUUHG WR WKH JXLGDQFH RQ SXEOLF EHQHILW LVVXHG E\ WKH &KDULW\ &RPPLVVLRQ DQG
GHVLJQHG WKH SURJUDPPH RI DFWLYLWLHV VR DV WR HQVXUH D VXEVWDQWLDO SXEOLF EHQHILW� &RXQFLO KDV
FRQVLGHUHG KRZ WR PDNH WKH 6RFLHW\ PRUH DWWUDFWLYH WR VWXGHQWV DQG KDV RIIHUHG DGGLWLRQDO HYHQLQJ
VHVVLRQV YLD =RRP DLPHG DW WKLV DXGLHQFH� ,Q DGGLWLRQ VWXGHQWV FDQ MRLQ DV HOHFWURQLF PHPEHUV IRU DV
OLWWOH DV ����� SHU DQQXP DQG WKHUH LV DOVR D FRQFHVVLRQDU\ UDWH ZKLFK LQFOXGHV D FRS\ RI
$UFKDHRORJLD $HOLDQD� 7KH 7UXVWHHV DUH VDWLVILHG WKDW WKH 6RFLHW\ SURYLGHV FRQVLGHUDEOH SXEOLF
EHQHILW� DV LV FOHDU IURP WKH OLVW RI DFWLYLWLHV DERYH�
7KH 7UXVWHHV FRQILUP WKDW WKH\ KDYH FRPSOLHG ZLWK WKH UHTXLUHPHQWV RI VHFWLRQ � RI WKH &KDULWLHV $FW
���� WR KDYH GXH UHJDUG WR WKH SXEOLF EHQHILW JXLGDQFH SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ IRU
(QJODQG DQG :DOHV�
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$FKLHYHPHQWV DQG SHUIRUPDQFH
7KH 6RFLHW\¶V QRUPDO SURJUDPPH RI DFWLYLWLHV KDV LQHYLWDEO\ FRQWLQXHG WR EH VHULRXVO\ GLVUXSWHG E\ WKH
&RURQDYLUXV SDQGHPLF� )DFH WR IDFH OHFWXUHV RQO\ UHVXPHG LQ 6HSWHPEHU� 7KH 6XPPHU 6RFLDO KDG WR
EH FDQFHOOHG LQ ����� EXW DQ HYHQW GLG WDNH SODFH LQ WKH &DWKHGUDO LQ 6HSWHPEHU ����� %HIRUH
6HSWHPEHU� WKH 6RFLHW\ KDG UXQ D VHULHV RI OHFWXUHV RQ�OLQH ZKLFK KDYH DWWUDFWHG D JRRG DXGLHQFH�
LQFOXGLQJ PHPEHUV IURP DOO RYHU WKH 8. DQG DEURDG� WKXV VKRZLQJ WKDW WKH HQIRUFHG XVH RI RQOLQH
WHFKQRORJ\ KDV VRPH UHDO EHQHILWV� $UFKDHRORJLD $HOLDQD ���� KDV EHHQ VXFFHVVIXOO\ SURGXFHG DQG
GLVWULEXWHG� DOEHLW VXEMHFW WR VRPH GHOD\� DQG H[FHOOHQW SURJUHVV KDV EHHQ PDGH RQ $UFKDHRORJLD
$HOLDQD ����� ZKLFK WKH 6RFLHW\ KRSHV WR EH DEOH WR GLVWULEXWH WR PHPEHUV HDUO\ LQ ����� WKXV JHWWLQJ
WKH SURGXFWLRQ VFKHGXOH EDFN LQWR OLQH�

:RUN RQ GLJLWLVLQJ $UFKDHRORJLD $HOLDQD ZDV FRPSOHWHG LQ ���� DQG DOO EXW WKH PRVW UHFHQW ILYH \HDUV
DUH GLJLWDOO\ DYDLODEOH WKURXJK WKH $UFKDHRORJ\ 'DWD 6HUYLFH DW WKH 8QLYHUVLW\ RI <RUN� :RUN RQ JHWWLQJ
WKH 3URFHHGLQJV RI WKH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH XSRQ 7\QH RQOLQH FRQWLQXHV� DOWKRXJK
GHOD\HG E\ WKH 3DQGHPLF� 7KLV ZRUN ZDV VXSSRUWHG E\ WKH 0DUF )LWFK )XQG DQG WKH 6LU -DPHV .QRWW
7UXVW�

7KH 6RFLHW\
V FROOHFWLRQ RI DQWLTXLWLHV FRQWLQXHV WR EH RQ SXEOLF GLVSOD\ LQ WKH *UHDW 1RUWK 0XVHXP�
ZKLOH LWV FROOHFWLRQV RI KLVWRULFDO LWHPV DUH RQ ORDQ WR RWKHU SXEOLF PXVHXPV LQ WKH UHJLRQ DQG
HOVHZKHUH LQ %ULWDLQ� ,WV H[WHQVLYH DUFKLYH FROOHFWLRQV DUH KRXVHG DW :RRGKRUQ 0XVHXP DQG
1RUWKXPEHUODQG $UFKLYHV� ZKHUH WKH\ DUH SXEOLFO\ DFFHVVLEOH� 7KH 6RFLHW\ DOVR FRQWLQXHV WR LQYHVW LQ
LWV /LEUDU\� LQ ERWK MRXUQDOV DQG ERRNV� ZKLFK DUH DYDLODEOH IRU SXEOLF UHIHUHQFH� DQG DOVR LQ SUHVHUYLQJ
LWV DUFKLYH DW :RRGKRUQ� +RZHYHU� WKH 3DQGHPLF KDV UHVXOWHG LQ WKH WHPSRUDU\ FORVXUH RI RXU
PXVHXP SDUWQHUV DW VRPH WLPHV DQG UHVWULFWHG DFFHVV DW RWKHU WLPHV� DOWKRXJK LQ DXWXPQ ���� WKLQJV
KDYH VWDUWHG WR RSHQ XS DJDLQ�

'XULQJ WKH \HDU WKH 6RFLHW\ KDV VXSSRUWHG WKH $IULFDQ /LYHV LQ 1RUWKHUQ (QJODQG SURMHFW DQG
PDQDJHG LWV ILQDQFHV� 7KLV LV VKRZQ LQ 5HVWULFWHG )XQGV�

7KH 6RFLHW\ GHFLGHG WR LQFUHDVH LWV UHVHDUFK IXQGLQJ WHPSRUDULO\� IXQGLQJ WKLV IURP UHVHUYHV� DV D ZD\
RI VXSSRUWLQJ WKH VHFWRU GXULQJ WKH 3DQGHPLF� 6RPH YHU\ KLJK TXDOLW\ SURMHFWV JDLQHG IXQGLQJ IURP WKH
HQODUJHG EXGJHW�

)LQDQFLDO UHYLHZ
,Q ���� WKH 6RFLHW\ PDGH DQ RSHUDWLQJ GHILFLW RQ XQUHVWULFWHG IXQGV RI �������� 7KHUH DUH D QXPEHU
RI UHDVRQV IRU WKLV� PDQ\ OLQNHG WR WKH 3DQGHPLF� 7KH PDLQ RQHV DUH JUHDWO\ UHGXFHG LQYHVWPHQW
LQFRPH DQG WKH FRQVFLRXV GHFLVLRQ WR LQFUHDVH WKH UHVHDUFK JUDQWV RQ RIIHU LQ RUGHU WR SURYLGH D ERRVW
WR WKH VHFWRU DW WKLV GLIILFXOW WLPH� 7R VRPH H[WHQW WKLV ZDV RIIVHW E\ VDYLQJV IURP WKH HQIRUFHG PRYH WR
RQOLQH RSHUDWLRQV� 7KH ELJJHVW LPSDFW RI WKH 3DQGHPLF KDV EHHQ WKH IDOO LQ LQYHVWPHQW LQFRPH� ZKLFK
ORRNV WR EH SDUW RI D ORQJHU�WHUP WUHQG� 7KH 6RFLHW\ KDV DOZD\V XVHG WKLV LQFRPH WR VXSSRUW LWV
RSHUDWLRQV� VR WKH ORVV RI DERXW D TXDUWHU RI LW ZLOO KDYH FRQVHTXHQFHV� 1HYHUWKHOHVV WKH OHYHO RI
XQUHVWULFWHG UHVHUYHV LV VR KLJK WKDW WKHUH LV QR GDQJHU WR WKH 6RFLHW\¶V VXUYLYDO LQ WKH VKRUW RU WKH
PHGLXP WHUP�

7KH 6RFLHW\¶V LQYHVWPHQW SRUWIROLR KDV ULVHQ LQ YDOXH DFURVV WKH \HDU DV HFRQRPLHV UHFRYHU IURP WKH
LPSDFW RI WKH 3DQGHPLF� ,WV YDOXH KDV ULVHQ IURP �������� WR ��������� VKRZLQJ D QHW JDLQ RI
������� DFURVV WKH \HDU� 6WRFN PDUNHWV KDYH EHHQ VXUSULVLQJO\ UHVLOLHQW� DOWKRXJK LQYHVWPHQW LQFRPH
KDV IDOOHQ VXEVWDQWLDOO\ DV GHVFULEHG DERYH�

,Q WKH YLHZ RI WKH 7UXVWHHV WKHUH DUH QR XQFHUWDLQWLHV DERXW WKH 6RFLHW\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ
FRQFHUQ� 8QUHVWULFWHG UHVHUYHV DPRXQWHG WR ��������� ZKLFK SURYLGHV D VXEVWDQWLDO FXVKLRQ� GHVSLWH
WKH ILQDQFLDO FKDOOHQJHV IDFHG�

�



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

7UXVWHHV
 5HSRUW

Policy on reserves
7KH 7UXVWHHV¶ SROLF\ LQ WKH PHGLXP WHUP LV WKDW WKH 6RFLHW\ VKRXOG VHHN WR OLYH ZLWKLQ LWV DQQXDO
LQFRPH IURP DFWLYLWLHV� VXEVFULSWLRQV DQG LQFRPH IURP LWV LQYHVWPHQWV LQ WKH &DSLWDO )XQG� ,WV SROLF\ LV
WR PDLQWDLQ WKH UHDO YDOXH RI WKH &DSLWDO )XQG LQ WKH PHGLXP WHUP DQG RQO\ WR VSHQG LQFRPH DQG
FDSLWDO LQ D ZD\ ZKLFK LV FRPSDWLEOH ZLWK WKLV� 7KH &DSLWDO )XQG LV D GHVLJQDWHG IXQG� VR LW UHPDLQV
DYDLODEOH WR GHDO ZLWK HPHUJHQFLHV� DQG LV LQFOXGHG LQ 8QUHVWULFWHG )XQGV LQ WKH ILQDQFLDO VWDWHPHQWV�
+RZHYHU� LQ WKH FXUUHQW YHU\ GLIILFXOW FRQGLWLRQV� WKH WUXVWHHV DFFHSWHG WKDW WKH\ ZRXOG KDYH WR GUDZ
RQ UHVHUYHV WR D VPDOO H[WHQW� 8QUHVWULFWHG UHVHUYHV DW �������� DUH YHU\ KLJK LQ UHODWLRQ WR DQQXDO
H[SHQGLWXUH� VR WKH 6RFLHW\ FDQ DIIRUG WR GR WKLV�

Investment policy and objectives
7KH LQYHVWPHQWV LQ WKH &DSLWDO )XQG DUH SURIHVVLRQDOO\ PDQDJHG LQ OLQH ZLWK WKH 6RFLHW\¶V LQVWUXFWLRQV
ZLWK D YLHZ WR DFKLHYLQJ FDSLWDO JURZWK VR DV WR PDLQWDLQ LWV UHDO YDOXH DQG JHQHUDWH DQ LQFUHDVLQJ
DQQXDO LQFRPH� 7KH LQYHVWPHQWV DUH RYHUVHHQ E\ WKH ,QYHVWPHQW &RPPLWWHH ZKLFK PHHWV DQQXDOO\
ZLWK WKH 6RFLHW\¶V IXQG PDQDJHUV�

3ODQV IRU IXWXUH SHULRGV

Activities planned to achieve aims
7KH 6RFLHW\¶V &RXQFLO SODQV WR FRQWLQXH WKH PRYH EDFN WR IDFH�WR�IDFH PHHWLQJV DQG HYHQWV� VR ORQJ
DV WKLV LV FRPSDWLEOH ZLWK PHGLFDO DGYLFH� +RZHYHU� WKH HQIRUFHG PRYH RQOLQH GLG VKRZ DQ DSSHWLWH
DPRQJVW PHPEHUV IRU LQYROYHPHQW DW D GLVWDQFH� LQFOXGLQJ PHPEHUV DEURDG� 7KH 6RFLHW\ ZLOO
WKHUHIRUH EH OLYH�VWUHDPLQJ IXWXUH OHFWXUHV DV ZHOO DV RIIHULQJ WKHP IDFH�WR�IDFH DQG DGGUHVVLQJ WKH
WHFKQRORJLFDO FKDOOHQJHV WKDW WKLV SRVHV�

,W KRSHV VRRQ WR EH DEOH WR PDNH SDVW HGLWLRQV RI 3URFHHGLQJV DYDLODEOH RQ�OLQH WKURXJK WKH
$UFKDHRORJ\ 'DWD 6HUYLFH DW WKH 8QLYHUVLW\ RI <RUN� &RXQFLO DOVR SODQV WR PDNH IXUWKHU DUFKLYDO
PDWHULDO DYDLODEOH RQ�OLQH� DV KDV DOUHDG\ EHHQ GRQH IRU WKH 3ROO %RRN DQG WKH )ORRG %RRN� XVLQJ
YROXQWHHUV WR FDUU\ RXW WKH ZRUN� ZKLOVW VHHNLQJ JUDQW DLG� ZKHUH DSSURSULDWH� WR VXEVLGLVH WKH FRVWV RI
SXEOLVKLQJ� 7KH 6RFLHW\ DOVR LQWHQGV WR DGG WR LWV FROOHFWLRQV DV DQG ZKHQ VXLWDEOH DUWHIDFWV DQG
GRFXPHQWV UHOHYDQW WR WKH KLVWRU\ DQG DUFKDHRORJ\ RI WKH 1RUWK (DVW RI (QJODQG EHFRPH DYDLODEOH�

7KH 6RFLHW\ LV DGYDQFLQJ SODQV WR LQWURGXFH FRORXU LOOXVWUDWLRQV LQWR $UFKDHRORJLD $HOLDQD ZLWK WKH VWDUW
RI D QHZ 6L[WK 6HULHV� FRPPHQFLQJ ZLWK WKH ���� HGLWLRQ�

'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 7UXVWHHV FRQILUP FRQILUPV WKDW WKHUH LV QR UHOHYDQW LQIRUPDWLRQ WKDW WKH\ NQRZ RI DQG
RI ZKLFK WKH\ NQRZ WKH DXGLWRU LV XQDZDUH�

5HDSSRLQWPHQW RI DXGLWRU
$ 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 �� 0DUFK ���� DQG VLJQHG RQ LWV
EHKDOI E\�

�����������������������������������������
3URI 6 ' 3DOOHWW
7UXVWHH

�



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH 7UXVWHHV 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�
7KH ODZ DSSOLFDEOH WR FKDULWLHV UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO
\HDU ZKLFK JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULW\ DQG RI WKH LQFRPLQJ UHVRXUFHV
DQG DSSOLFDWLRQ RI UHVRXUFHV RI WKH FKDULW\ IRU WKDW SHULRG� ,Q SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH
WUXVWHHV DUH UHTXLUHG WR�
� VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG WKHQ DSSO\ WKHP FRQVLVWHQWO\�
� REVHUYH WKH PHWKRGV DQG SULQFLSOHV LQ WKH &KDULWLHV 6253�
� PDNH MXGJHPHQWV DQG HVWLPDWHV WKDW DUH UHDVRQDEOH DQG SUXGHQW�
� VWDWH ZKHWKHU DSSOLFDEOH DFFRXQWLQJ VWDQGDUGV 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 FKDULW\ ZLOO FRQWLQXH LQ EXVLQHVV�
7KH 7UXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ SURSHU DFFRXQWLQJ UHFRUGV WKDW GLVFORVH ZLWK UHDVRQDEOH
DFFXUDF\ DW DQ\ WLPH WKH ILQDQFLDO SRVLWLRQ RI WKH FKDULW\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO
VWDWHPHQWV FRPSO\ ZLWK WKH &KDULWLHV $FW ����� WKH DSSOLFDEOH &KDULWLHV �$FFRXQWV DQG 5HSRUWV�
5HJXODWLRQV� DQG WKH SURYLVLRQV RI WKH FRQVWLWXWLRQ� 7KH 7UXVWHHV DUH DOVR UHVSRQVLEOH IRU
VDIHJXDUGLQJ WKH DVVHWV RI WKH FKDULW\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG
GHWHFWLRQ RI IUDXG DQG RWKHU LUUHJXODULWLHV�
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,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH 6RFLHW\ RI
$QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH �WKH

FKDULW\
� IRU WKH \HDU HQGHG �� 'HFHPEHU ����� ZKLFK FRPSULVH WKH �WKH 6WDWHPHQW RI )LQDQFLDO
$FWLYLWLHV� %DODQFH 6KHHW� 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 �� 'HFHPEHU ���� 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 &KDULWLHV $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�

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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7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH 6RFLHW\ RI
$QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

&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 RULJLQDO 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�

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ
,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FKDULW\ 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 &KDULWLHV $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� 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�
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7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH 6RFLHW\ RI
$QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$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�
� 5HYLHZ ILQDQFLDO VWDWHPHQW GLVFORVXUHV DQG WHVWLQJ WR VXSSRUWLQJ GRFXPHQWDWLRQ WR DVVHVV
FRPSOLDQFH ZLWK DSSOLFDEOH ODZV DQG UHJXODWLRQV� 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 ODZ �LQFOXGLQJ
WKH :RUNLQJ 7LPH 'LUHFWLYH�� DQG FRPSOLDQFH ZLWK WKH &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 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 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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7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH 6RFLHW\ RI
$QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULW\ WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH
&KDULWLHV $FW ���� DQG UHJXODWLRQV PDGH XQGHU VHFWLRQ ��� RI WKDW $FW� 2XU ZRUN KDV EHHQ
XQGHUWDNHQ VR WKDW ZH PLJKW VWDWH WR WKH WUXVWHHV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WUXVWHHV LQ
DQ DXGLWRUV
 UHSRUW DQG IRU QR RWKHU SXUSRVH� 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ� ZH GR QRW DFFHSW
RU DVVXPH UHVSRQVLELOLW\ WR DQ\RQH RWKHU WKDQ WKH FKDULW\ DQG 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�
0+$ 7DLW :DONHU LV HOLJLEOH IRU DSSRLQWPHQW DV DXGLWRU RI WKH FKDULW\ E\ YLUWXH RI LWV HOLJLELOLW\ IRU
DSSRLQWPHQW DV DXGLWRU RI D FRPSDQ\ XQGHU VHFWLRQ ���� RI WKH &RPSDQLHV $FW �����

��
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7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

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

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

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

7RWDO ([SHQGLWXUH �������� ������� �������� ��������
*DLQV��ORVVHV� RQ
LQYHVWPHQW DVVHWV ������ � ������ �����

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 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� 'HFHPEHU ����

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

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

7RWDO LQFRPH ������ ��� ������

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

7RWDO H[SHQGLWXUH �������� ����� ��������
*DLQV��ORVVHV� RQ LQYHVWPHQW DVVHWV ����� � �����

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

7KH FRPSDUDWLYH ILJXUHV VKRZQ DERYH IRU WKH SHULRG HQG �� 'HFHPEHU ���� UHODWH WR WKH
XQLQFRUSRUDWHG FKDULW\ ������ SULRU WR WKH WUDQVIHU LQWR WKLV QHZ &,2 ������� RQ � -DQXDU\ ����� 7KH
FRPSDUDWLYH ILJXUHV ZHUH VXEMHFW WR DXGLW�

��



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

�5HJLVWUDWLRQ QXPEHU� ��������
%DODQFH 6KHHW DV DW �� 'HFHPEHU ����

1RWH
����
�

����
�

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

������� �������

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

������� �������

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

1HW FXUUHQW DVVHWV ������� �������

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 �� 0DUFK ���� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
3URI 6 ' 3DOOHWW
7UXVWHH

��



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

� $FFRXQWLQJ SROLFLHV

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 ���� DQG WKH &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH 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�

3UHYLRXVO\� WKH DFWLYLWLHV RI 7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH XSRQ 7\QH ZHUH FDUULHG RXW E\ D
VHSDUDWH XQLQFRUSRUDWHG FKDULW\ �FKDULW\ QXPEHU �������� 7KH FRPSDUDWLYH ILJXUHV SUHVHQWHG LQ WKHVH
DFFRXQWV UHSUHVHQW WKLV XQLQFRUSRUDWHG FKDULW\� 7KH ���� FKDULW\
V ILQDQFLDO VWDWHPHQWV ZHUH VXEMHFW
WR DXGLW� 7KH DPRXQWV WUDQVIHUUHG RQ EHFRPLQJ D &KDULWDEOH ,QFRUSRUDWHG 2UJDQLVDWLRQ �&,2� KDYH
EHHQ SUHVHQWHG DV RSHQLQJ EDODQFHV DW � -DQXDU\ ���� �UDWKHU WKDQ D JLIW UHFHLYHG� DV WKH RQO\
FKDQJH KDV EHHQ WR LQFRUSRUDWH E\ EHFRPLQJ D &,2�
7KH IXQFWLRQDO FXUUHQF\ LV VWHUOLQJ�

([HPSWLRQ IURP SUHSDULQJ D FDVK IORZ VWDWHPHQW
7KH FKDULW\ RSWHG WR DGRSW %XOOHWLQ � SXEOLVKHG RQ � )HEUXDU\ ���� DQG KDV WKHUHIRUH QRW LQFOXGHG D
FDVK IORZ VWDWHPHQW LQ WKHVH ILQDQFLDO VWDWHPHQWV�

*RLQJ FRQFHUQ
7KH WUXVWHHV KDYH FRQVLGHUHG WKH ILQDQFLDO SRVLWLRQ LQ OLJKW RI WKH RQJRLQJ VLWXDWLRQ LQ UHODWLRQ WR WKH
&RYLG��� YLUXV DQG RQ FRQFOXVLRQ RI WKLV ZRUN� FRQVLGHU WKDW WKHUH DUH QR PDWHULDO XQFHUWDLQWLHV DERXW
WKH 6RFLHW\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

&ROOHFWLRQV RI WKH 6RFLHW\
7KHVH DUH KHULWDJH DVVHWV� 7KHVH DVVHWV DUH LUUHSODFHDEOH RULJLQDOV WR ZKLFK QR UHOLDEOH FRVW RU YDOXH
FDQ EH DWWULEXWHG DQG DFFRUGLQJO\ WKHVH KDYH QRW EHHQ FDSLWDOLVHG LQ WKH ILQDQFLDO VWDWHPHQWV�
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7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

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

0DQDJHPHQW KDYH SURYLGHG GHSUHFLDWLRQ� SUHSD\PHQWV� DFFUXDOV DQG RWKHU FXW�RII DGMXVWPHQWV�
:KLOVW PDQDJHPHQW EHOLHYH WKDW WKHVH HVWLPDWHV DQG MXGJHPHQWV DUH DFFXUDWH� WKHUH LV HYHU\
OLNHOLKRRG WKDW WKH\ ZLOO QRW EH H[DFW�

7KHVH HVWLPDWHV DQG MXGJHPHQWV DUH FRQWLQXDOO\ UHYLHZHG DQG DUH EDVHG RQ H[SHULHQFH DQG RWKHU
IDFWRUV� LQFOXGLQJ H[SHFWDWLRQV RI IXWXUH HYHQWV WKDW DUH EHOLHYHG WR EH UHDVRQDEOH XQGHU WKH
FLUFXPVWDQFHV�

,QFRPH DQG HQGRZPHQWV
9ROXQWDU\ LQFRPH LQFOXGLQJ GRQDWLRQV� JLIWV� OHJDFLHV DQG JUDQWV WKDW SURYLGH FRUH IXQGLQJ RU DUH RI D
JHQHUDO QDWXUH LV UHFRJQLVHG ZKHQ WKH FKDULW\ KDV HQWLWOHPHQW WR WKH LQFRPH� LW LV SUREDEOH WKDW WKH
LQFRPH ZLOO EH UHFHLYHG DQG WKH DPRXQW FDQ EH PHDVXUHG ZLWK VXIILFLHQW UHOLDELOLW\�

Donations and legacies
'RQDWLRQV DQG OHJDFLHV DUH UHFRJQLVHG RQ D UHFHLYDEOH EDVLV ZKHQ UHFHLSW LV SUREDEOH DQG WKH
DPRXQW FDQ EH UHOLDEO\ PHDVXUHG�

0HPEHUVKLS VXEVFULSWLRQV DUH UHFRJQLVHG XSRQ UHFHLSW�

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�

([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\� :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�

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�

��
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

6XSSRUW FRVWV
6XSSRUWV FRVWV KDYH EHHQ GLIIHUHQWLDWHG EHWZHHQ JRYHUQDQFH FRVWV DQG RWKHU VXSSRUW FRVWV�
*RYHUQDQFH FRVWV FRPSULVH DOO FRVWV LQYROYLQJ WKH SXEOLF DFFRXQWDELOLW\ RI WKH FKDULW\ DQG LWV
FRPSOLDQFH ZLWK UHJXODWLRQ DQG JRRG SUDFWLFH� 7KHVH FRVWV LQFOXGH FRVWV UHODWHG WR WKH VWDWXWRU\ DXGLW
DQG RWKHU FRVWV ZLWK DQ DOORFDWLRQ RI RYHUKHDG DQG VXSSRUW FRVWV�

*RYHUQDQFH FRVWV DQG VXSSRUW FRVWV UHODWLQJ WR FKDULWDEOH DFWLYLWLHV KDYH EHHQ DOORFDWHG DV VHW RXW LQ
WKH 6XSSRUW &RVWV QRWH �QRWH ���

*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�

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 DUH LQLWLDOO\ UHFRUGHG DW FRVW� OHVV DQ\ VXEVHTXHQW DFFXPXODWHG GHSUHFLDWLRQ
DQG VXEVHTXHQW DFFXPXODWHG LPSDLUPHQW ORVVHV�

'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� 7KH DVVHWV ZLWKLQ WKH ILQDQFLDO
VWDWHPHQWV KDYH DOUHDG\ EHHQ ZULWWHQ GRZQ WR D �QLO QHW ERRN YDOXH�

$VVHW FODVV 'HSUHFLDWLRQ PHWKRG DQG UDWH
)L[WXUHV� ILWWLQJV DQG HTXLSPHQW ��� WR ��� VWUDLJKW OLQH

)L[HG DVVHW LQYHVWPHQWV
)L[HG DVVHW LQYHVWPHQWV DUH LQFOXGHG DW PDUNHW YDOXH DW WKH EDODQFH VKHHW GDWH� 5HDOLVHG JDLQV DQG
ORVVHV RQ LQYHVWPHQWV DUH FDOFXODWHG DV WKH GLIIHUHQFH EHWZHHQ VDOHV SURFHHGV DQG WKHLU PDUNHW
YDOXH DW WKH VWDUW RI WKH \HDU� RU WKHLU VXEVHTXHQW FRVW� DQG DUH FKDUJHG RU FUHGLWHG WR WKH 6WDWHPHQW
RI )LQDQFLDO $FWLYLWLHV LQ WKH SHULRG RI GLVSRVDO�

8QUHDOLVHG JDLQV DQG ORVVHV UHSUHVHQW WKH PRYHPHQW LQ PDUNHW YDOXHV GXULQJ WKH \HDU DQG DUH
FUHGLWHG RU FKDUJHG WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV EDVHG RQ WKH PDUNHW YDOXH DW WKH \HDU HQG�

��



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

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

'HEWRUV 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 LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH 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�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH 7UXVWHHV
 GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\�
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
&RQWULEXWLRQV WR GHILQHG FRQWULEXWLRQ SODQV DUH UHFRJQLVHG DV DQ H[SHQVH LQ WKH SHULRG LQ ZKLFK WKH
UHODWHG VHUYLFH LV SURYLGHG�

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO
����
�

7RWDO
����
�

'RQDWLRQV DQG OHJDFLHV�
*HQHUDO GRQDWLRQV � � � �����
*LIW DLG UHFODLPHG ����� � ����� �����
*UDQWV UHFHLYHG � ����� ����� �

0HPEHUV VXEVFULSWLRQV ������ � ������ ������

������ ����� ������ ������

��
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

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

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO 7RWDO
*HQHUDO

�
IXQGV
�

����
�

����
�

3XEOLFDWLRQV �� �� �� ���
3XEOLFDWLRQV OLFHQFH � ��� ��� ���
$IULFDQ /LYHV 3URMHFW � ����� ����� �

�� ����� ����� ���

,Q ����� ���� RI WKH LQFRPH DERYH ZDV UHVWULFWHG�

� ,QFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
IXQGV
�

����
�

(YHQWV LQFRPH�
2WKHU HYHQWV LQFRPH ��� ��� �

��� ��� �

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

2WKHU LQYHVWPHQW LQFRPH ������ ������ ������

� 2WKHU LQFRPH

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

2WKHU LQFRPLQJ UHVRXUFHV ��� ��� ���

��
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

D� &RVWV RI WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

2WKHU HYHQWV ��� ��� �

��� ��� �

E� ,QYHVWPHQW PDQDJHPHQW FRVWV

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

2WKHU LQYHVWPHQW PDQDJHPHQW FRVWV�
2WKHU SRUWIROLR PDQDJHPHQW FRVWV ����� ����� �����

����� ����� �����

,Q ����� ������ RI WKH WRWDO DERYH ZDV XQUHVWULFWHG�

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO 7RWDO
*HQHUDO

�
IXQGV
�

����
�

����
�

&KDULWDEOH $FWLYLWLHV ������ ����� ������ ������
*UDQW )XQGLQJ $FWLYLWLHV ������ � ������ �����
6XSSRUW &RVWV ������ � ������ ������
*RYHUQDQFH &RVWV ����� � ����� �����

������ ����� ������ ������

,Q ����� ���� RI WKH WRWDO DERYH ZDV UHVWULFWHG�

��
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV
*RYHUQDQFH

FRVWV
�

6XSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

:DJHV DQG 6DODULHV ��� ����� ����� �����
,QVXUDQFH �� ��� ��� ���
3KRQH� 3RVWDJH DQG 6WDWLRQHU\ ��� ����� ����� �����
2WKHU (VWDEOLVKPHQW ��� � ��� �����
$XGLW )HHV ����� � ����� �����
%DQN &KDUJHV �� ��� ��� ���
'HSUHFLDWLRQ � � � ��
2WKHU JRYHUQDQFH FRVWV ��� � ��� ���

����� ������ ������ ������

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

����
�

����
�

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

�� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
([SHQVHV KDYH EHHQ SDLG WR � WUXVWHHV WRWDOOLQJ ������ ����� � ���� UHLPEXUVHG WR � WUXVWHHV� IRU
H[SHQVHV LQFXUUHG RQ EHKDOI RI WKH FKDULW\�

1R RWKHU UHPXQHUDWLRQ KDV EHHQ SDLG WR 7UXVWHHV GXULQJ WKH \HDU�

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

����
�

����
�

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

����� �����

7KH DYHUDJH KHDG FRXQW RI HPSOR\HHV GXULQJ WKH \HDU ZDV � ������ ���

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

��
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

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

�� 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 WD[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
)XUQLWXUH

DQG
HTXLSPHQW

�
7RWDO
�

&RVW
$W � -DQXDU\ ���� ����� �����

$W �� 'HFHPEHU ���� ����� �����

'HSUHFLDWLRQ
$W � -DQXDU\ ���� ����� �����

$W �� 'HFHPEHU ���� ����� �����

1HW ERRN YDOXH

$W �� 'HFHPEHU ���� � �

$W �� 'HFHPEHU ���� � �

��



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

�� )L[HG DVVHW LQYHVWPHQWV
����
�

����
�

2WKHU LQYHVWPHQWV ������� �������

2WKHU LQYHVWPHQWV
/LVWHG

LQYHVWPHQWV
�

7RWDO
�

&RVW RU 9DOXDWLRQ
$W � -DQXDU\ ���� ������� �������
$GGLWLRQV ������ ������
'LVSRVDO SURFHHGV �������� ��������
5HYDOXDWLRQ ������ ������

$W �� 'HFHPEHU ���� ������� �������

9DOXDWLRQ

$W �� 'HFHPEHU ���� ������� �������

$W �� 'HFHPEHU ���� ������� �������

$OO LQYHVWPHQWV VKRZQ DERYH DUH KHOG DW YDOXDWLRQ�

$W WKH \HDU HQG� WKH IROORZLQJ LQYHVWPHQWV UHSUHVHQWHG PRUH WKDQ �� RI WKH YDOXH RI WKH LQYHVWPHQW
SRUWIROLR�

-3 0RUJDQ 86 (TXLW\ � ������ VKDUHV KHOG YDOXHG DW �������
$UWHPLV )G 0JUV 86 6HOHFW � ������ VKDUHV KHOG YDOXHG DW ������
,VKDUHV 9,, 3OF 6	3 ��� � ����� VKDUHV KHOG YDOXHG DW �������
9DQJXDUG )XQGV 3OF 6	3 ��� � ��� VKDUHV KHOG YDOXHG DW �������

7KH KLVWRULF FRVW YDOXH RI WKH LQYHVWPHQWV DV DW WKH \HDU HQG ZDV �������� ������ ����������

��



7KH 6RFLHW\ RI $QWLTXDULHV RI 1HZFDVWOH 8SRQ 7\QH

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

�� 'HEWRUV
����
�

����
�

3UHSD\PHQWV DQG DFFUXHG LQFRPH ����� �����

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK DW EDQN ������� �������

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

����
�

$FFUXDOV ������ ������

�� )XQGV

%DODQFH DW
� -DQXDU\

����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�

2WKHU
UHFRJQLVHG

JDLQV��ORVVHV�
�

%DODQFH
DW ��

'HFHPEHU
����
�

8QUHVWULFWHG IXQGV

General
&DSLWDO )XQG ������� ������ �������� ������ �������

5HVWULFWHG IXQGV
3XEOLFDWLRQV *UDQW )XQG ����� ����� ������� � �����
3XEOLFDWLRQV )XQG ������ ��� ������� � ������
$IULFDQ /LYHV 3URMHFW � ����� ������� � �����

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

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

��
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 'HFHPEHU
����

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

8QUHVWULFWHG IXQGV FRPSULVH WKRVH IXQGV ZKLFK WKH WUXVWHHV DUH IUHH WR XVH IRU DQ\ SXUSRVH LQ
IXUWKHUDQFH RI WKH FKDULWDEOH REMHFWV� 8QUHVWULFWHG IXQGV LQFOXGH GHVLJQDWHG IXQGV� ZKHUH WKH WUXVWHHV�
DW WKHLU GLVFUHWLRQ� KDYH FUHDWHG D IXQG IRU D VSHFLILF SXUSRVH�

3XEOLFDWLRQ *UDQW )XQG
7KH 3XEOLFDWLRQ *UDQWV )XQG FRQVLVWV RI JUDQWV PDGH WR WKH 6RFLHW\ WR VXSSRUW WKH SXEOLFDWLRQ RI
VSHFLILF DUWLFOHV LQ $UFKDHRORJLD $HOLDQD�

3XEOLFDWLRQV )XQG
,Q WKH SDVW WKH VRFLHW\ UHFHLYHG JUDQWV IRU SXEOLFDWLRQV PDGH RQ WKH FRQGLWLRQ WKDW DQ\ SURFHHGV
UHFHLYHG ZHUH SXW LQWR IXWXUH SXEOLFDWLRQV� 7KHUHIRUH DOO LQFRPH IURP SXEOLFDWLRQV RWKHU WKDQ
$UFKDHRORJLD $HOLDQD LV SDLG LQWR WKLV IXQG� IURP ZKLFK H[SHQGLWXUH RQ IXWXUH SXEOLFDWLRQV RWKHU WKDQ
$UFKDHRORJLD $HOLDQD ZLOO EH GUDZQ�

$IULFDQ /LYHV 3URMHFW
7KH 6RFLHW\ KDV KDQGOHG WKH ILQDQFHV RI WKLV SURMHFW WR SURGXFH HGXFDWLRQDO PDWHULDOV� D SURMHFW LQ
ZKLFK WKH 6RFLHW\ LV D SDUWQHU� 7KH LQFRPH FRPHV IURP WKH SURFHHGV RI ����
V FDOHQGDU� JUDQWV DQG
WKH VDOHV RI ERRNOHWV SURGXFHG� 7KH H[SHQGLWXUH KDV EHHQ RQ SURGXFLQJ D ZDOOFKDUW DQG ERRNOHWV�

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV

8QUHVWULFWHG
IXQGV 5HVWULFWHG

7RWDO IXQGV
DW ��

'HFHPEHU
*HQHUDO

�
IXQGV
�

����
�

)L[HG DVVHW LQYHVWPHQWV ������� � �������
&XUUHQW DVVHWV ������ ������ �������
&XUUHQW OLDELOLWLHV �������� � ��������

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

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

��


