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%O\WK 7DOO 6KLS

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV
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4XD\ 5RDG
%O\WK
1(�� �3$

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

&RPSDQ\ 5HJLVWUDWLRQ 1XPEHU ��������

&KDULW\ 5HJLVWUDWLRQ 1XPEHU �������

%DQNHUV 8QLW\ 7UXVW %DQN SOF
&XVWRPHU 6HUYLFH &HQWUH
� %ULQGOH\ SODFH
%LUPLQJKDP
%� �+%

,QGHSHQGHQW ([DPLQHU 6LPRQ %URZQ %$ $&$ '&K$
0+$ 7DLW :DONHU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH
7\QH DQG :HDU
1(� �/6

�
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%O\WK 7DOO 6KLS

7UXVWHHV
 5HSRUW

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

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
7KH FKDULW\ LV FRQWUROOHG E\ LWV JRYHUQLQJ GRFXPHQW� D GHHG RI WUXVW DQG FRQVWLWXWHV D OLPLWHG FRPSDQ\�
OLPLWHG E\ JXDUDQWHH� DV GHILQHG E\ WKH &RPSDQLHV $FW ����� 7KH 0HPRUDQGXP DQG $UWLFOHV RI
$VVRFLDWLRQ DUH GDWHG ��WK 0D\ ���� DQG ODVW DPHQGHG RQ �WK 6HSWHPEHU ����� ZLWK WKH FKDULW\
JDLQLQJ UHJLVWHUHG FKDULWDEOH VWDWXV RQ �WK 2FWREHU �����

Recruitment and appointment of trustees
$SSRLQWPHQWV RI WUXVWHHV ZHUH PDGH IURP WKH ORQJ WHUP H[HFXWLYH WHDP ZKHQ WKH FKDULW\ ZDV IRUPHG�
7KH DSSRLQWPHQWV ZHUH IURP WKRVH SUHSDUHG WR YROXQWHHU DQG ZHUH EDVHG XSRQ D PL[ RI EXVLQHVV
HGXFDWLRQDO VNLOOV� 1HZ WUXVWHHV ZLOO EH LQYLWHG WR MRLQ WKH ERDUG EDVHG RQ WKHLU VNLOOV DQG FXOWXUDO ILW�
XVXDOO\ DIWHU D VWUDWHJLF DQG JRYHUQDQFH GHFLVLRQ WR EROVWHU WKH ERDUG LQ SDUWLFXODU DUHDV RU ZKHQ
H[LVWLQJ 7UXVWHHV PRYH RQ�

5LVN 0DQDJHPHQW
7KH WUXVWHH KDYH D GXW\ WR LGHQWLI\ DQG UHYLHZ WKH ULVNV WR ZKLFK WKH FKDULW\ LV H[SRVHG DQG WR HQVXUH
DSSURSULDWH FRQWUROV DUH LQ SODFH WR SURYLGH UHDVRQDEOH DVVXUDQFH DJDLQVW IUDXG DQG HUURU�

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH FKDULW\
V REMHFWLYHV DUH UHVWULFWHG WR WKH IROORZLQJ�

�� 7R DGYDQFH WKH HGXFDWLRQ RI WKH SXEOLF LQ WKH KLVWRULFDO DQG PDULWLPH KHULWDJH RI %O\WK DQG WKH FRDVW
RI 1RUWKXPEHUODQG LQ SDUWLFXODU EXW QRW H[FOXVLYHO\ WKURXJK WKH SURYLVLRQ RI�
D� YROXQWHHULQJ� WUDLQLQJ DQG HPSOR\PHQW RSSRUWXQLWLHV IRU SHRSOH RI DOO DJHV� LQ SDUWLFXODU EXW QRW
H[FOXVLYHO\ LQ WKH ILHOG RI VDLO WUDLQLQJ� PDULWLPH� HQJLQHHULQJ� UHQHZDEOH HQHUJ\� WRXULVP DQG FXOWXUDO
DFWLYLWLHV
E� D KDUERXU VLGH ERDW EXLOGLQJ DQG UHSDLU IDFLOLW\ DQG DVVRFLDWHG VHUYLFHV LQFOXGLQJ LWV PDLQWHQDQFH�
IRU WKH SXEOLF DSSUHFLDWLRQ DQG XWLOLW\�

�� 7R DFW DV D UHVRXUFH IRU \RXQJ SHRSOH OLYLQJ LQ WKH 1RUWK (DVW RI (QJODQG E\ SURYLGLQJ DGYLFH DQG
DVVLVWDQFH DQG RUJDQLVLQJ SURJUDPPHV RI SK\VLFDO� HGXFDWLRQDO DQG RWKHU DFWLYLWLHV DV D PHDQV RI�
D� DGYDQFLQJ LQ OLIH DQG KHOSLQJ \RXQJ SHRSOH E\ GHYHORSLQJ WKHLU VNLOOV� FDSDFLWLHV DQG FDSDELOLWLHV WR
HQDEOH WKHP WR SDUWLFLSDWH LQ VRFLHW\ DV LQGHSHQGHQW� PDWXUH DQG UHVSRQVLEOH LQGLYLGXDOV
E� DGYDQFLQJ HGXFDWLRQ
F� UHOLHYLQJ XQHPSOR\PHQW
G� SURYLGLQJ UHFUHDWLRQDO DQG OHLVXUH WLPH DFWLYLW\ LQ WKH LQWHUHVWV RI VRFLDO ZHOIDUH IRU SHRSOH OLYLQJ LQ
WKH DUHD RI EHQHILW ZKR KDYH QHHG E\ UHDVRQ RI WKHLU \RXWK� DJH� LQILUPLW\ RI GLVDELOLW\� SRYHUW\ RU VRFLDO
DQG HFRQRPLF FLUFXPVWDQFH ZLWK D YLHZ WR LPSURYLQJ WKH FRQGLWLRQV RI OLIH RI VXFK SHUVRQ

�
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%O\WK 7DOO 6KLS

7UXVWHHV
 5HSRUW

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

$FKLHYHPHQWV DQG SHUIRUPDQFH
$V ZLWK PDQ\ FKDULWLHV� WKLV SHULRG KDV EHHQ SDUWLFXODUO\ WHVWLQJ� :H ZHUH IRUWXQDWH WR KDYH EXLOW RXU
UHVHUYHV LQ WKH SUHYLRXV \HDU DQG KDG WR WDNH LPPHGLDWH DFWLRQ WR FRQWURO FRVWV DV WKH &29,'
SDQGHPLF PRYHG LQWR ORFNGRZQ DQG FORVHG IXQGHUV WR IXUWKHU DSSOLFDWLRQV� :H LPPHGLDWHO\ VWRSSHG
DOO VSHQGLQJ RQ PDLQWHQDQFH DQG GHYHORSPHQW DQG FRQFHQWUDWHG RQ UXQQLQJ RXU H[LVWLQJ IXQGHG
WUDLQLQJ DFWLYLWLHV� :H ZHUH IRUWXQDWH WR EH ZRUNLQJ FORVHO\ ZLWK WKH 3RUW RI %O\WK WKURXJK ORFNGRZQ
DQG WKXV ZHUH DEOH WR DFW DV D SULPDU\ HPSOR\HU VXSSRUWLQJ WKH 3RUW ZLWK UHFHQWO\ WUDLQHG SHUVRQQHO�
7KLV NHSW RXU WUDLQLQJ ZRUNVKRSV RSHQ GHVSLWH KDYLQJ WR VWRS DOO YLVLWV DQG YROXQWHHU VXSSRUW� :H DOVR
KDG WR VWRS VDLOLQJ DFWLYLWLHV DQG ZHUH IRUFHG WR UHOHDVH D SDUW WLPH GHYHORSPHQW PDQDJHU DQG D
WUDLQHU� 0DLQWDLQLQJ OLPLWHG WUDLQLQJ DFWLYLWLHV HQVXUHG ZH ZHUH DEOH WR NHHS RXU FRUH WHDP LQ SODFH DQG
VDYH WKH UDUH VNLOOV DQG H[SHULHQFH IRU WKH IXWXUH� :H KDYH EHHQ IRUWXQDWH WR VHFXUH *RYHUQPHQW
&29,' UHOLHI IXQGLQJ DQG KDYH KXVEDQGHG RXU UHVHUYHV� ,Q WKH FLUFXPVWDQFHV WKH ERDUG IHHOV WKDW ZH
KDYH UHVSRQGHG VZLIWO\ DQG ZLWK D EDODQFHG DQG FRQVLGHUHG VWUDWHJ\ WR H[WHQG RXU DFWLYLWLHV DQG VWLOO
EH DEOH WR PRWKEDOO RXU DVVHWV

�
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%O\WK 7DOO 6KLS

7UXVWHHV
 5HSRUW

)LQDQFLDO UHYLHZ

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

$W WKH \HDU HQG� IUHH UHVHUYHV ZHUH ������� ������ ��������� D GHFUHDVH RI ������� LQ WKH \HDU� 7KH
WUXVWHHV FRQVLGHU WKLV SRVLWLRQ WR EH VDWLVIDFWRU\� KRZHYHU WKH\ ZLOO FRQWLQXH WR ZRUN ZLWK JUDQW IXQGHUV
RQ D SURMHFW E\ SURMHFW EDVLV WR FRQWLQXH WR LPSURYH WKLV SRVLWLRQ�

Principal funding sources
&XUUHQWO\ WKH FKDULW\ LV IXQGHG XVLQJ UHVWULFWHG JUDQW IXQGLQJ� ZKLFK LV DSSOLHG DJDLQVW WKH SURMHFWV IRU
ZKLFK WKH JUDQWV DUH JLYHQ� 7KH FKDULW\ PXVW WKHQ FRPPLW WR XVLQJ D SHUFHQWDJH RI LWV RZQ IXQGV WR
DWWUDFW IXUWKHU UHVWULFWHG IXQGLQJ� $V D UHVXOW WKH UXQQLQJ FRVWV RI WKH FKDULW\ FXUUHQWO\ FRPSULVH WKHVH

PDWFKHG IXQGLQJ
 FRVWV WRJHWKHU ZLWK WKH JRYHUQDQFH FRVWV RI UXQQLQJ WKH FKDULW\�

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

3ODQV IRU IXWXUH SHULRGV

7KH FKDULW\ KDV WKH UHVHUYHV� FDVK FRQWUROV DQG VSHQGLQJ SURMHFWLRQV LQ SODFH WR VHFXUH LWV DFWLYLWLHV
WKURXJK WKH QH[W ILQLFDO SHULRG VKRXOG WKH SDQGHPLF DQG ORFNGRZQV FRQWLQXH� ,W LV� KRZHYHU�
UHDVRQDEOH WR DVVXPH WKDW D UHWXUQ WR VRPHWKLQJ OLNH SUH�SDQGHPRF FRQGLWLRQV ZLOO EH SRVVLEOH GXULQJ
WKLV SHULRG DQG WKDW IXQGLQJ ZLOO EHFRPH DYDLODEOH WR VXSSRUW VWUXJJOLQJ FRPPXQLWLHV WR UHFRYHU IURP
WKH HPRWLRQDO DQG MRE ORVV LPSDFW RI WKH SDQGHPLF� 7KH 7UXVWHHV DUH FRQILGHQW WKDW WKH FRVW FRQWURO
SODQV DQG IXQGLQJ DSSOLFDWLRQV WKDW DUH QRZ LQ SODFH ZLOO VHFXUH WKH ORQJHU WHUP IXWXUH RI WKH FKDULW\ WR
VHUYH LWV FRPPXQLW\ DQG WKDW LW LV ZHOO SODFHG WR UHWXUQ WR VDLOLQJ RSHUDWLRQV WKDW ZLOO GHOLYHU LQFRPH
GXULQJ WKH QH[W SHULRG�

*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 FRQWLQXHG LPSDFW RI &29,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV
IRUHFDVWLQJ IRU WKLV WR FRQWLQXH WR EH WKH FDVH�

�
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%O\WK 7DOO 6KLS

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV �ZKR DUH DOVR WKH GLUHFWRUV RI %O\WK 7DOO 6KLS 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�

6PDOO FRPSDQLHV SURYLVLRQ VWDWHPHQW
7KLV UHSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH VPDOO FRPSDQLHV UHJLPH XQGHU WKH &RPSDQLHV
$FW �����

5HDSSRLQWPHQW RI LQGHSHQGHQW H[DPLQHU
,Q DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH &RPSDQLHV $FW ����� D UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI
0+$ 7DLW :DONHU DV H[DPLQHUV 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\�

�����������������������������������������
$ 6 7RGG
7UXVWHH

�
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%O\WK 7DOO 6KLS

,QGHSHQGHQW ([DPLQHU
V 5HSRUW WR WKH WUXVWHHV RI %O\WK 7DOO 6KLS

, UHSRUW WR WKH FKDULW\ WUXVWHHV RQ P\ H[DPLQDWLRQ RI WKH DFFRXQWV RI WKH FKDULW\ IRU WKH \HDU HQGHG ��
0D\ ���� ZKLFK DUH VHW RXW RQ SDJHV � WR ���
5HVSHFWLYH UHVSRQVLELOLWLHV RI WUXVWHHV DQG H[DPLQHU

$V WKH FKDULW\¶V WUXVWHHV RI %O\WK 7DOO 6KLS �DQG DOVR LWV GLUHFWRUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� \RX
DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH DFFRXQWV LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI WKH
&RPSDQLHV $FW ���� �µWKH ���� $FW¶��

+DYLQJ VDWLVILHG P\VHOI WKDW WKH DFFRXQWV RI %O\WK 7DOO 6KLS DUH QRW UHTXLUHG WR EH DXGLWHG XQGHU 3DUW
�� RI WKH ���� $FW DQG DUH HOLJLEOH IRU LQGHSHQGHQW H[DPLQDWLRQ� , UHSRUW LQ UHVSHFW RI P\ H[DPLQDWLRQ
RI \RXU FKDULW\¶V DFFRXQWV DV FDUULHG RXW XQGHU VHFWLRQ ��� RI WKH &KDULWLHV $FW ���� �µWKH ���� $FW¶��
,Q FDUU\LQJ RXW P\ H[DPLQDWLRQ , KDYH IROORZHG WKH 'LUHFWLRQV JLYHQ E\ WKH &KDULW\ &RPPLVVLRQ XQGHU
VHFWLRQ �������E� RI WKH ���� $FW�
,QGHSHQGHQW H[DPLQHU¶V VWDWHPHQW

6LQFH %O\WK 7DOO 6KLS
V JURVV LQFRPH H[FHHGHG �������� \RXU H[DPLQHU PXVW EH D PHPEHU RI D ERG\
OLVWHG LQ VHFWLRQ ��� RI WKH ���� $FW� , FRQILUP WKDW , DP TXDOLILHG WR XQGHUWDNH WKH H[DPLQDWLRQ
EHFDXVH , DP D PHPEHU RI ,&$(:� ZKLFK LV RQH RI WKH OLVWHG ERGLHV�

, KDYH FRPSOHWHG P\ H[DPLQDWLRQ� , FRQILUP WKDW QR PDWWHUV KDYH FRPH WR P\ DWWHQWLRQ LQ FRQQHFWLRQ
ZLWK WKH H[DPLQDWLRQ JLYLQJ PH FDXVH WR EHOLHYH�

�� DFFRXQWLQJ UHFRUGV ZHUH QRW NHSW LQ UHVSHFW RI %O\WK 7DOO 6KLS DV UHTXLUHG E\ VHFWLRQ ��� RI WKH
���� $FW� RU

�� WKH DFFRXQWV GR QRW DFFRUG ZLWK WKRVH UHFRUGV� RU

�� WKH DFFRXQWV GR QRW FRPSO\ ZLWK WKH DFFRXQWLQJ UHTXLUHPHQWV RI VHFWLRQ ��� RI WKH ���� $FW
RWKHU WKDQ DQ\ UHTXLUHPHQW WKDW WKH DFFRXQWV JLYH D µWUXH DQG IDLU YLHZ
 ZKLFK LV QRW D PDWWHU
FRQVLGHUHG DV SDUW RI DQ LQGHSHQGHQW H[DPLQDWLRQ� RU

�� WKH DFFRXQWV KDYH QRW EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH PHWKRGV DQG SULQFLSOHV RI WKH
6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH IRU DFFRXQWLQJ DQG UHSRUWLQJ E\ FKDULWLHV >DSSOLFDEOH WR
FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV LQ DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����@�

, KDYH QR FRQFHUQV DQG KDYH FRPH DFURVV QR RWKHU PDWWHUV LQ FRQQHFWLRQ ZLWK WKH H[DPLQDWLRQ WR
ZKLFK DWWHQWLRQ VKRXOG EH GUDZQ LQ WKLV UHSRUW LQ RUGHU WR HQDEOH D SURSHU XQGHUVWDQGLQJ RI WKH
DFFRXQWV WR EH UHDFKHG�

��������������������������������������
6LPRQ %URZQ %$ $&$ '&K$
0+$ 7DLW :DONHU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH
7\QH DQG :HDU
1(� �/6

'DWH������������������������������

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

�
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%O\WK 7DOO 6KLS

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

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

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

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

([SHQGLWXUH RQ�
&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 FKDULW\
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

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

�
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%O\WK 7DOO 6KLS

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

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

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

7RWDO LQFRPH ������ ������� �������

([SHQGLWXUH RQ�
&KDULWDEOH DFWLYLWLHV � �������� ��������� ���������

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

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

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

�
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%O\WK 7DOO 6KLS

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� 0D\ ����

1RWH
����
�

����
�

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

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

������ �������

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

1HW FXUUHQW DVVHWV ������ ������

1HW DVVHWV ������� �������

)XQGV RI WKH FKDULW\�

5HVWULFWHG ������ ������

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

7RWDO IXQGV �� ������� �������

)RU WKH ILQDQFLDO \HDU HQGLQJ �� 0D\ ���� WKH FKDULW\ ZDV HQWLWOHG WR H[HPSWLRQ IURP DXGLW XQGHU
VHFWLRQ ��� RI WKH &RPSDQLHV $FW ���� UHODWLQJ WR VPDOO FRPSDQLHV�

'LUHFWRUV
 UHVSRQVLELOLWLHV�

� 7KH PHPEHUV KDYH QRW UHTXLUHG WKH FKDULW\ WR REWDLQ DQ DXGLW RI LWV DFFRXQWV IRU WKH \HDU LQ
TXHVWLRQ LQ DFFRUGDQFH ZLWK VHFWLRQ ���� DQG

� 7KH GLUHFWRUV DFNQRZOHGJH WKHLU UHVSRQVLELOLWLHV IRU FRPSO\LQJ ZLWK WKH UHTXLUHPHQWV RI WKH $FW ZLWK
UHVSHFW WR DFFRXQWLQJ UHFRUGV DQG WKH SUHSDUDWLRQ RI DFFRXQWV�

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

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

�����������������������������������������
$ 6 7RGG
7UXVWHH

�

Alan Todd 11 Feb 2022 13:06:46 GMT (UTC +0)

11/02/2022
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%O\WK 7DOO 6KLS

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

� &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� 3RUW 7UDLQLQJ 6HUYLFHV� 4XD\ 5RDG� %O\WK� 1(�� �3$

� $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
%O\WK 7DOO 6KLS 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 ILQDQFDLO VWDWHPHQWV DUH SUHSDUHG LQ VWHUOLQJ� ZKLFK LV WKH IXQFWLRQDO FXUUHQF\ RI WKH HQWLW\�

*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 FRQWLQXWHG LPSDFW RI &29,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV
IRUHFDVWLQJ IRU WKLV WR FRQWLQXH WR EH WKH FDVH�

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

��
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%O\WK 7DOO 6KLS

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

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

7KHUH DUH FRQVLGHUHG WR EH QR VLJQLILFDQW MXGJHPHQWV �DSDUW IURP WKRVH LQYROYLQJ HVWLPDWLRQV� WKDW
PDQDJHPHQW KDV PDGH LQ WKH SURFHVV RI DSSO\LQJ WKH HQWLW\
V DFFRXQWLQJ SROLFLHV ZKLFK HIIHFW WKH
DPRXQWV UHFRJQLVHG LQ WKH ILQDQFLDO VWDWHPHQWV�

$FFRXQWLQJ HVWLPDWHV DQG DVVXPSWLRQV DUH PDGH FRQFHUQLQJ WKH IXWXUH DQG� E\ WKHLU QDWXUH� ZLOO UDUHO\
HTXDO WKH UHODWHG DFWXDO RXWFRPH� 7KH NH\ DVVXPSWLRQV DQG RWKHU VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\
KDYH D VLJQLILFDQW ULVN RI FDXVLQJ D PDWHULDO DGMXVWPHQW WR WKH FDUU\LQJ DPRXQWV RI DVVHWV DQG
OLDELOLWLHV ZLWKLQ WKH QH[W ILQDQFLDO \HDU DV IROORZV�

'HSUHFLDWLRQ LV HVWLPDWHG VR DV WR ZULWH RII WKH FRVW RI DQ DVVHW� OHVV LWV UHVLGXDO YDOXH� RYHU WKH XVHIXO
HFRQRPLF OLIH RI WKDW DVVHW� $Q HVWLPDWH RI WKH XVHIXO HFRQRPLF OLIH RI DVVHWV LV GHWDLOHG LQ WKH
GHSUHFLDWLRQ DFFRXQWLQJ SROLF\

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

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

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

([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�

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�

��
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%O\WK 7DOO 6KLS

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

6XSSRUW FRVWV
6XSSRUW 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 DSSRUWLRQPHQW RI RYHUKHDG DQG VXSSRUW FRVWV�

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

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

7DQJLEOH IL[HG DVVHWV
,QGLYLGXDO IL[HG DVVHWV FRVWLQJ ������� RU PRUH DUH LQLWLDOO\ UHFRUGHG DW FRVW�

'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
2IILFH HTXLSPHQW ��� VWUDLJKW OLQH
3ODQW DQG HTXLSPHQW ��� VWUDLJKW OLQH

,PSDLUPHQW RI IL[HG DVVHWV
$ UHYLHZ IRU LQGLFDWRUV RI LPSDLUPHQW LV FDUULHG RXW DW HDFK UHSRUWLQJ GDWH� ZLWK WKH UHFRYHUDEOH
DPRXQW EHLQJ HVWLPDWHG ZKHUH VXFK LQGLFDWRUV H[LVW� :KHUH WKH FDUU\LQJ YDOXH H[FHHGV WKH
UHFRYHUDEOH DPRXQW� WKH DVVHW LV LPSDLUHG DFFRUGLQJO\�

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

&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�

��
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%O\WK 7DOO 6KLS

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

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�

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

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�

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ������ ����� ������

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*UDQWV � ������ ������

6SRQVRUVKLS ������ � ������
&29,' �� *UDQW ������ � ������

������ ������ ������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ����� � �����

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*UDQWV � ������ ������

6SRQVRUVKLS ������ � ������

������ ������ ������

��
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%O\WK 7DOO 6KLS

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

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

3HUIRUPDQFH�UHODWHG JUDQWV � ������� �������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

3HUIRUPDQFH�UHODWHG JUDQWV � ������� �������
$QFLOODU\ WUDGHV ������ � ������

������ ������� �������

� 2WKHU LQFRPH

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

)HHV DQG VXSSOLHV ��� ��� �

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO
����
�

7RWDO
����
�

7UDLQLQJ ������ ������� ������� �������
*RYHUQDQFH &RVWV ����� ����� ����� �����

������ ������� ������� �������

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

��
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%O\WK 7DOO 6KLS

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

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

*RYHUQDQFH FRVWV

8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO
����
�

7RWDO
����
�

$FFRXQWDQF\ IHHV
$FFRXQWDQF\ IHHV ��� � ��� ��

,QGHSHQGHQW H[DPLQHU IHHV
([DPLQDWLRQ RI WKH ILQDQFLDO
VWDWHPHQWV ��� ����� ����� �����

2WKHU JRYHUQDQFH FRVWV � ��� ��� ���
2YHU�8QGHU $FFUXDO LQ SULRU \HDU ����� � ����� �����

����� ����� ����� �����

7KH FKDULW\ DOORFDWHV FRVWV GLUHFW WR DFWLYLWLHV DV IDU DV SRVVLEOH DQG WKHQ LW LGHQWLILHV WKH UHPDLQLQJ
FRVWV RI LWV VXSSRUW IXQFWLRQV� ,W WKHQ LGHQWLILHV WKRVH FRVWV ZKLFK UHODWH WR WKH JRYHUQDQFH IXQFWLRQ�
+DYLQJ LGHQWLILHG LWV JRYHUQDQFH FRVWV� WKH UHPDLQLQJ VXSSRUW FRVWV WRJHWKHU ZLWK WKH JRYHUQDQFH
FRVWV DUH DSSRUWLRQHG EHWZHHQ WKH NH\ FKDULWDEOH DFWLYLWLHV XQGHUWDNHQ LQ WKH \HDU� 7KH EDVLV IRU
DSSRUWLRQPHQW DQG WKH DQDO\VLV RI VXSSRUW DQG JRYHUQDQFH FRVWV LV VHW RXW DV IROORZV�

'LUHFW WR JRYHUQDQFH� ,QGHSHQGHQW H[DPLQDWLRQ IHHV� RWKHU SURIHVVLRQDO IHHV DQG EDQN FKDUJHV�

'LUHFW WR FKDULWDEOH DFWLYLWLHV� $OO RWKHU H[SHQGLWXUH LQFXUUHG�

1R H[SHQVHV KDYH EHHQ DSSRUWLRQHG EHWZHHQ WKH WZR IXQGV PHQWLRQHG DERYH�

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

����
�

����
�

'HSUHFLDWLRQ RI IL[HG DVVHWV ������ ������

��
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%O\WK 7DOO 6KLS

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

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

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

�� ,QGHSHQGHQW H[DPLQHU
V UHPXQHUDWLRQ
����
�

����
�

([DPLQDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV ����� �����

�� 7D[DWLRQ
7KH FKDULW\ LV H[HPSW IURP WD[ RQ LQFRPH DQG JDLQV IDOOLQJ ZLWKLQ 3DUW �� RI &RUSRUDWLRQ 7D[ $FW ����
RU VHFWLRQ ��� RI 7D[DWLRQ RI &KDUJHDEOH *DLQV $FW ���� WR WKH H[WHQW WKDW WKHVH DUH DSSOLHG WR LWV
FKDULWDEOH REMHFWV�

��
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%O\WK 7DOO 6KLS

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

�� 7DQJLEOH IL[HG DVVHWV
3ODQW DQG
HTXLSPHQW

�

2IILFH
HTXLSPHQW

�
7RWDO
�

&RVW
$W � -XQH ���� ������� ������ �������
$GGLWLRQV ��� ��� ���

$W �� 0D\ ���� ������� ������ �������

'HSUHFLDWLRQ
$W � -XQH ���� ������� ����� �������
&KDUJH IRU WKH \HDU ������ ����� ������

$W �� 0D\ ���� ������� ������ �������

1HW ERRN YDOXH

$W �� 0D\ ���� ������� ����� �������

$W �� 0D\ ���� ������� ����� �������

�� 'HEWRUV
����
�

����
�

3UHSD\PHQWV ����� �����
$FFUXHG LQFRPH � ������

����� ������

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

����
�

7UDGH FUHGLWRUV ����� ������
$FFUXDOV ����� �����

������ ������

�� &RPPLWPHQWV

2WKHU ILQDQFLDO FRPPLWPHQWV

7KH WRWDO DPRXQW RI RWKHU ILQDQFLDO FRPPLWPHQWV QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV ������
����� � ��������

��
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%O\WK 7DOO 6KLS

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

�� )XQGV
%DODQFH DW �
-XQH ����

�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�

%DODQFH DW ��
0D\ ����

�

8QUHVWULFWHG

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

5HVWULFWHG
1RUWKXPEHUODQG &RXQW\
&RXQFLO � ����� � �����
&RPPXQLW\ )RXQGDWLRQ �
3URYLVLRQ RI 194 /HYHO � ������ ������ �������� ������
*DUILHOG :HVWRQ )RXQGDWLRQ ����� � ����� �����
%DOOLQJHU 7UXVW ����� ������ �������� �����
&RPPXQLW\ &KHVW ��� � ����� ���
+HULWDJH /RWWHU\ )XQG �
7UDLQHHVKLS 3URJUDPPH � ������� ��������� ���
%O\WK 7RZQ &RXQFLO � ����� ������� �����

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

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

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

7KH &RPPXQLW\ )RXQGDWLRQ )XQG � 3URYLVLRQ RI 194 /HYHO � IXQG UHSUHVHQWV IXQGLQJ UHFHLYHG
WRZDUGV WKH FRVWV RI SURYLGLQJ 194 /HYHO � LQ (QJLQHHULQJ 2SHUDWLRQV DV ZHOO DV WKH FRVWV DQG
DVVRFLDWHG PDWHULDOV IRU D QHZ EHUWK�

7KH *DUILHOG :HVWRQ )RXQGDWLRQ UHSUHVHQWV IXQGLQJ UHFHLYHG WRZDUGV WKH FHQWUDO RSHUDWLQJ FRVWV RI
UXQQLQJ WUDLQLQJ� VDLOLQJ DQG YLVLWRU DFWLYLWLHV�

7KH %DOOLQJHU 7UXVW IXQG LV WR VXSSRUW WKH UHILW FRVWV RI WKH :LOOLDPV ,, YHVVHO IRU LWV $QWDUFWLF YR\DJH�

7KH &RPPXQLW\ &KHVW GRQDWLRQ LV WR EH VSHQW RQ WKH *DQVH\ NQLWWLQJ SURMHFW IRU ZRRO� SRVWDJH� WUDYHO
DQG PDUNHWLQJ�

7KH +HULWDJH /RWWHU\ IXQG � 7UDLQHHVKLS 3URJUDPPH LV IXQGLQJ UHFHLYHG WR UXQ D SURJUDPPH WKDW
UHVXOWV LQ WUDLQLQJ �� SHRSOH WR OHYHO � 194 TXDOLILFDWLRQV LQ 0DULQH (QJLQHHULQJ WKURXJK WR $SULO �����

%O\WK 7RZQ &RXQFLO � 3URYLGHG IXQGLQJ WR VXSSRUW XQHPSOR\HG SHRSOH WR WDNH SDUW LQ WKH 5RXQG %ULWDLQ
([SHGLWLRQ E\ FRYHULQJ UHYHQXH FRVWV�

7KH 1RUWKXPEHUODQG &RXQW\ &RXQFLO IXQG � UHSUHVHQWV H[SHQGLWXUH WR GHYHORS PXVHXP� DUFKLYLQJ
ZRUN DQG WKH FRYHULQJ FHQWUDO FRVWV IRU WKH EHQHILW RI WKH FRPPXQLW\�

��
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%O\WK 7DOO 6KLS

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

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

�
5HVWULFWHG

�
7RWDO IXQGV

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

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

8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0D\
����
�

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

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

�� 5HODWHG SDUW\ WUDQVDFWLRQV
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ UHODWHG SDUW\ WUDQVDFWLRQV�

.H\ 0DQDJHPHQW 3HUVRQQHO
7KH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULW\ FRPSULVH WKH WUXVWHHV� WKH &KLHI ([HFXWLYH DQG WKH
ERDW EXLOGHU�

7KH WRWDO EHQHILWV LQYRLFHG E\ WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULW\ ZHUH ������� ����� �
��������� $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH WR .H\ 0DQDJHPHQW 3HUVRQQHO ZDV ������
����� � ��������

��
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