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7UXVWHHV 6DQWR�7KRPDV
7LE\PRQ�7KRPDV
$QRRS�.XULDQ
%LMX�*HRUJH

&RPSDQ\�UHJLVWHUHG
QXPEHU ��������

&KDULW\�UHJLVWHUHG
QXPEHU �������

5HJLVWHUHG�RIILFH ����%DUQVOH\�5RDG
6W�3DWULFNV�3UHVE\WHU\
6KHIILHOG
6RXWK�<RUNVKLUH
6���4)

$FFRXQWDQWV -DPHV�&RZSHU�.UHVWRQ
&KDUWHUHG�$FFRXQWDQWV�DQG�6WDWXWRU\�$XGLWRU
5HDGLQJ�%ULGJH�+RXVH
*HRUJH�6WUHHW
5HDGLQJ
%HUNVKLUH
5*���/6
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7KH�7UXVWHHV�SUHVHQW�WKHLU�DQQXDO�UHSRUW�WRJHWKHU�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�IRU�WKH���$XJXVW
����� WR����-XO\�������7KH�7UXVWHHV�FRQILUP� WKDW� WKH�$QQXDO�5HSRUW�DQG� ILQDQFLDO�VWDWHPHQWV�RI� WKH�FRPSDQ\
FRPSO\�ZLWK�WKH�FXUUHQW�VWDWXWRU\�UHTXLUHPHQWV��WKH�UHTXLUHPHQWV�RI�WKH�FRPSDQ\
V�JRYHUQLQJ�GRFXPHQW�DQG�WKH
SURYLVLRQV�RI�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH��6253���DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV
LQ� DFFRUGDQFH�ZLWK� WKH� )LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF�RI� ,UHODQG� �)56�����
�HIIHFWLYH���-DQXDU\�������DV�DPHQGHG�E\�8SGDWH�%XOOHWLQ����HIIHFWLYH���-DQXDU\�������

6LQFH� WKH� FRPSDQ\� TXDOLILHV� DV� VPDOO� XQGHU� VHFWLRQ� ����� WKH� VWUDWHJLF� UHSRUW� UHTXLUHG� RI� PHGLXP� DQG� ODUJH
FRPSDQLHV� XQGHU� 7KH�&RPSDQLHV�$FW� ����� �6WUDWHJLF�5HSRUW� DQG�'LUHFWRU
V�5HSRUW��5HJXODWLRQV� ����� LV� QRW
UHTXLUHG�

0DQDJHPHQW
7KH�FKDULW\�LV�FRQVWLWXWHG�DV�D�FRPSDQ\�WKDW�LV�JRYHUQHG�E\�WKH�DUWLFOHV�RI�$VVRFLDWLRQ��7KH�PDQDJHPHQW�RI�WKH
FRPSDQ\�LV�FDUULHG�RXW�E\�WKH�IROORZLQJ�WUXVWHHV�

6DQWR�7KRPDV
7LE\PRQ�7KRPDV
$QRRS�.XULDQ
%LMX�*HRUJH

7UXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�FKDULW\¶V�JHQHUDO�PDQDJHPHQW�

7UXVWHHV�KROG�PRQWKO\�PHHWLQJV�WR�HYDOXDWH�FRPSDQ\�DFWLYLW\�DQG�WR�IRUP�GHYHORSPHQW�SODQV�

7UXVWHHV�DXWKRULVH�WKH�H[SHQVHV�SULRU�WR�SD\PHQW��DQG�PRQLWRU�UHFHLSWV�WR�HQVXUH�WKDW�WKH�FKDULW\¶V�H[SRVXUH�WR
WKH�ULVN�RI�HUURU�DQG�RU�IUDXG�LV�UHGXFHG�WR�D�PLQLPXP��

2EMHFWLYHV
7KH�FKDULW\¶V�SULPDU\�DLP�LV�WR�SURPRWH�WKH�&KULVWLDQ�IDLWK�DPRQJ�DOO�SHRSOH��SDUWLFXODUO\�WKRVH�ZLWKLQ�WKH�&DWKROLF
&KXUFK�� WKURXJK�YDULRXV� IRUPV�RI�PRGHUQ�PHGLD��VXFK�DV�� WKH� LQWHUQHW�� WHOHYLVLRQ��PDJD]LQHV��ERRNV��HWF��7KH
FKDULW\�DOVR�DLPV�WR�FRQGXFW�UHJXODU�VSLULWXDO�UHWUHDWV�	�VHPLQDUV�WKURXJKRXW�WKH�8.��IRU�&KULVWLDQV�DQG�IRU�WKRVH
LQWHUHVWHG� LQ�&KULVWLDQ�VSLULWXDOLW\��(YHU\� \HDU�� WKH� WUXVWHHV� UHYLHZ�FKDULW\�DFWLYLW\� WR�HQVXUH� WKDW� LW� FRQWLQXHV� WR
PHHW�LWV�REMHFWLYHV�� ,Q�FDUU\LQJ�RXW�WKLV�UHYLHZ�WKH�WUXVWHHV�KDYH�FRQVLGHUHG�7KH�&KDULW\�&RPPLVVLRQ¶V�JHQHUDO
JXLGDQFH� RQ� SXEOLF� EHQHILW�� 6KDORP� LVVXHV� WZR� PDJD]LQHV� ±� 6KDORP� 7LPHV� �0RQWKO\�� DQG� 6KDORP� 7LGLQJV
�%LPRQWKO\����DQG�D�QHZVSDSHU���6XQGD\�6KDORP��%LZHHNO\���7KH�DUWLFOHV�LQ�WKHVH�SXEOLFDWLRQV�DLP�WR�DVVLVW�WKH
SXEOLF� LQ� OHDGLQJ� DQ� HWKLFDO� OLIH� LQIRUPHG� E\� &KULVWLDQ� YDOXHV�� DQG� WR� VWUHQJWKHQ� WKH� IDLWK� DQG� FRPPLWPHQW� RI
LQGLYLGXDO�&KULVWLDQV��:ULWWHQ�IURP�D�SHUVRQDO�SHUVSHFWLYH��WKHVH�DUWLFOHV�SURYLGH�D�SODWIRUP�IRU�SHRSOH�WR�VKDUH
WKHLU�VWUXJJOHV�DQG�FRQIOLFWV��WR�RYHUFRPH�SHUVRQDO�REVWDFOHV�DQG�EXLOG�EHWWHU�UHODWLRQVKLSV�ZLWK�RWKHUV��

'XULQJ�WKLV�\HDU��6KDORP�0HGLD�8.�VWRSSHG�SULQWLQJ�6KDORP�7LPHV�PDJD]LQH�DQG�6XQGD\�6KDORP�QHZVSDSHU�
EXW�SXEOLVK�WKHP�RQOLQH�IRU�IUHH�XVH��+RZHYHU��FRQWLQXHG�WKH�SULQWHG�YHUVLRQ�RI�6KDORP�7LGLQJV��

'XULQJ� WKLV� \HDU�� RQO\�D� IHZ�SDULVK�EDVHG�SURJUDPV�ZHUH�FRQGXFWHG� LQ� FROODERUDWLRQ�ZLWK�%LVKRSV�DQG�3DULVK
3ULHVWV�DW�YDULRXV�SDULVKHV�LQ�(QJODQG�DQG�:DOHV��ZKLFK�LQFOXGHG�LQVSLULQJ�WDONV�DERXW�OHDGLQJ�D�KHDOWK\�IDPLO\
OLIH� EDVHG�RQ�&KULVWLDQ�YDOXHV��1XPEHU�RI�SHRSOH�DWWHQGHG�YDULHV� IURP�SDULVK� WR�SDULVK��:H�EHOLHYH�DOO� WKHVH
FRQWULEXWH�WR�SXEOLF�EHQHILW��
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)LQDQFLDO�5HYLHZ
7KH�FKDULW\¶V�PDLQ�LQFRPH�LV�IURP�WKH�GRQDWLRQV�RI�LWV�PHPEHUV��7KH�RWKHU�VRXUFH�RI�LQFRPH�LV�E\�VXEVFULSWLRQ
WR�LWV�SXEOLFDWLRQV�

7KH� FKDULW\¶V� PDMRU� H[SHQGLWXUH� LV� LQ� WKH� PHGLD� SURGXFWLRQV�� SULQWLQJ� DQG� SRVWDJH� RI� LWV� PDJD]LQHV� DQG
QHZVSDSHU��DQG�WRZDUGV�WKH�RUJDQL]LQJ�RI�FRQIHUHQFHV��UHWUHDWV�DQG�IHVWLYDOV��DV�ZHOO�DV�DGPLQLVWUDWLRQ��

7KH�H[FHVV�RI�LQFRPH�RYHU�H[SHQGLWXUH�IRU�WKH�FXUUHQW�\HDU�LV�������������������������

7KH�7UXVWHHV�KDYH�VHW�D�WDUJHW� OHYHO�RI� UHVHUYHV�DURXQG���������WR�FRYHU�DW� OHDVW� IRXU�PRQWKV�RI�H[SHQGLWXUH�
7KH�DFWXDO�OHYHO�RI�UHVHUYHV�DV�DW�WKH�\HDU�HQG�ZDV�����������ZKLFK�LV�ZHOO�DERYH�WKH�WDUJHW�

3URGXFLQJ�9LGHR�3URJUDPV
6KDORP�0HGLD�8.�/WG�FRQWLQXHV�WR�SURGXFH�YLGHR�SURJUDP�PDLQO\�IRU�6KDORP�:RUOG�(XURSH�FKDQQHO�DV�ZHOO�DV
6:�3UD\HU�FKDQQHO�ZLWK�PRUH�OLYH�YLUWXDO�SURJUDPPHV��,GHQWLILFDWLRQ�RI�UHVRXUFHV�IRU�WKH�SURJUDP�LV�DQ�LPSRUWDQW
UHVSRQVLELOLW\�RI�DOO�LQYROYHG���&RPSDUHG�WR�WKH�SUHYLRXV�\HDUV��OHVV�QXPEHU�RI�SK\VLFDO�SURJUDPV�ZHUH�SURGXFHG
E\�6KDORP�0HGLD��GXH�WR�WKH�SDQGHPLF��EXW�WKH�QXPEHU�RI�YLUWXDO�SURJUDPV�KDYH�LQFUHDVHG��7KH�YLGHR�SURJUDPV
WKDW� ZHUH� SURGXFHG�� KDYH� EHHQ� EURDGFDVWHG� RQOLQH�� DQG� DUH� DYDLODEOH� RQ� GHPDQG�� YLD� LWV� ZHEVLWH�
ZZZ�VKDORPZRUOGWY�RUJ��DQG�RQ�6KDORP�ZRUOG�79���

7KH� SURJUDPV� DLP� SULPDULO\� WR� VXSSRUW� WKH� OLYHV� DQG� VWUHQJWKHQ� WKH� IDLWK� RI� LQGLYLGXDO� &DWKROLFV�� WKURXJK
HGXFDWLRQDO� 	� VSLULWXDO� VWRULHV� DQG� WDONV� IURP� &DWKROLF� SULHVWV�� UHOLJLRXV�� DQG� OD\SHRSOH�� 7KHVH� YLGHRV� DUH
DYDLODEOH�WR�WKH�SXEOLF�IRU�IUHH��DQG�SURYLGH�HGXFDWLRQ�DERXW�&KULVWLDQ�YDOXHV��&DWKROLF�&KXUFK�DQG�LWV�WHDFKLQJ��,Q
JHQHUDO��WKH\�IRVWHU�SRVLWLYH�YDOXHV�DQG�HQFRXUDJH�HWKLFDO�OLYLQJ�

)XWXUH�SODQV
7KH� FKDULW\� LQWHQGV� WR� LQFUHDVH� LWV� LQFRPH� IURP� GRQDWLRQV� WKURXJK� RUJDQLVLQJ� YDULRXV� HYHQWV� DQG� RXWUHDFK
SURJUDPV�� 7KH� FKDULW\� DOVR� LQWHQGV� WR� GLVWULEXWH� DOO� IXWXUH� FRSLHV� RI� 6KDORP� 7LGLQJV� PDJD]LQHV� RQ� IUHH
VXEVFULSWLRQ�IRU�WKRVH�UHTXHVWLQJ�IURP��VW�-DQXDU\�������

,Q�WKH�FRPLQJ�\HDU��6KDORP�0HGLD�LV�SODQQLQJ�WR�DUUDQJH�YLUWXDO�&RQIHUHQFHV��YLUWXDO�UHWUHDWV�DV�ZHOO�DV�SURGXFH
PRUH�YLUWXDO�DQG� LQ�KRXVH�YLGHR�SURJUDPV� LQ� WKH�8.��DQG�PDNH� WKHP�DYDLODEOH�RQ�WKH� WHOHYLVLRQ�� LQWHUQHW��DQG
DSSV�

0HWKRGV�XVHG�WR�UHFUXLW�DQG�DSSRLQW�QHZ�WUXVWHHV�
7KH�7UXVWHHV�UHYLHZ�DQQXDOO\�ZKHWKHU�WKHUH�DUH�DQ\�VNLOOV�JDSV�RQ�WKH�ERDUG�DQG�DGYHUWLVH�WUXVWHH�YDFDQFLHV�DV
WKH\�DULVH��
�
�
$SSURYHG�E\�RUGHU�RI�WKH�PHPEHUV�RI�WKH�ERDUG�RI�7UXVWHHV�DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\�

������������������������������������������������
7LE\PRQ�7KRPDV

'DWH��

3DJH��
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,QGHSHQGHQW�([DPLQHU
V�5HSRUW�WR�WKH�7UXVWHHV�RI�6KDORP�0HGLD�8.�/LPLWHG��
WKH�FRPSDQ\
�
,� UHSRUW� WR� WKH�FKDULW\�7UXVWHHV�RQ�P\�H[DPLQDWLRQ�RI� WKH�DFFRXQWV�RI� WKH�FRPSDQ\�IRU� WKH�\HDU�HQGHG����-XO\
�����

5HVSRQVLELOLWLHV�DQG�%DVLV�RI�5HSRUW
$V�WKH�7UXVWHHV�RI�WKH�FRPSDQ\��DQG�LWV�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��\RX�DUH�UHVSRQVLEOH�IRU�WKH
SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������
WKH������$FW
��

+DYLQJ�VDWLVILHG�P\VHOI� WKDW� WKH�DFFRXQWV�RI� WKH�FRPSDQ\�DUH�QRW� UHTXLUHG� WR�EH�DXGLWHG�XQGHU�3DUW����RI� WKH
�����$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ��,�UHSRUW� LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�FRPSDQ\
V
DFFRXQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW�������
WKH������$FW
���,Q�FDUU\LQJ�RXW�P\�H[DPLQDWLRQ
,�KDYH�IROORZHG�WKH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH������$FW�

,QGHSHQGHQW�([DPLQHU
V�6WDWHPHQW

,�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�WKH�FRPSDQ\�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�
WUXH�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�

7KLV� UHSRUW� LV�PDGH� VROHO\� WR� WKH� FRPSDQ\
V� 7UXVWHHV�� DV� D� ERG\�� LQ� DFFRUGDQFH�ZLWK�3DUW� �� RI� WKH�&KDULWLHV
�$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV�������0\�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�,�PLJKW�VWDWH�WR�WKH�FRPSDQ\
V
7UXVWHHV� WKRVH�PDWWHUV� ,� DP� UHTXLUHG� WR� VWDWH� WR� WKHP� LQ� DQ� ,QGHSHQGHQW� H[DPLQHU
V� UHSRUW� DQG� IRU� QR� RWKHU
SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��,�GR�QRW�DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\�WR�DQ\RQH�RWKHU�WKDQ�WKH
FRPSDQ\�DQG�WKH�FRPSDQ\
V�7UXVWHHV�DV�D�ERG\��IRU�P\�ZRUN�RU�IRU�WKLV�UHSRUW�

6LJQHG� 'DWHG��

$OH[DQGHU�3HDO�%6F��+RQV��)&$�'&K$

-DPHV�&RZSHU�.UHVWRQ
&KDUWHUHG�$FFRXQWDQWV�DQG�6WDWXWRU\�$XGLWRU
5HDGLQJ�%ULGJH�+RXVH
*HRUJH�6WUHHW
5HDGLQJ
%HUNVKLUH
5*���/6
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8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

7RWDO
IXQGV
����

1RWH ��������� ��������� ���������

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

7RWDO�LQFRPH ������� ������� �������

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

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

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

5HFRQFLOLDWLRQ�RI�IXQGV� ��
7RWDO�IXQGV�EURXJKW�IRUZDUG �� ������� ������� ��������
1HW�PRYHPHQW�LQ�IXQGV �� ������ ������ �������

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

7KH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU�

7KH�QRWHV�RQ�SDJHV���WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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���� ����
1RWH � �

)L[HG�DVVHWV ��

7DQJLEOH�DVVHWV ��� ������ ������

�� ������ ������
&XUUHQW�DVVHWV ��

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

�� ������� �������

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

1HW�FXUUHQW�DVVHWV� �� �
�

������� �
�

�������

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

7RWDO�QHW�DVVHWV� �� ������� �������

&KDULW\�IXQGV ��
8QUHVWULFWHG�IXQGV ���� ������� �������

7RWDO�IXQGV �� ������� �������

7KH�FRPSDQ\�ZDV�HQWLWOHG�WR�H[HPSWLRQ�IURP�DXGLW�XQGHU�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW������

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

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

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

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

7LE\PRQ�7KRPDV

'DWH��

7KH�QRWHV�RQ�SDJHV���WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV

1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV ������ ������

&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV

3XUFKDVH�RI�WDQJLEOH�IL[HG�DVVHWV ������� �����

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV ������� �����

&KDQJH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�LQ�WKH�\HDU
�

������
�

������

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

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�\HDU ������� �������

7KH�QRWHV�RQ�SDJHV���WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV
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�� *HQHUDO�LQIRUPDWLRQ

7KH�FRPSDQ\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��UHJLVWHUHG�LQ�WKH�8.��,W
V�UHJLVWHUHG�RIILFH�LV�GLVFORVHG�RQ
WKH� UHIHUHQFH� DQG� DGPLQLVWUDWLYH� GHWDLOV� RI� WKH� FRPSDQ\� SDJH�� 7KH�PHPEHUV� RI� WKH� FRPSDQ\� DUH� WKH
7UXVWHHV�QDPHG�RQ�SDJH���� ,Q� WKH�HYHQW�RI� WKH�FRPSDQ\�EHLQJ�ZRXQG�XS�� WKH� OLDELOLW\� LQ� UHVSHFW�RI� WKH
JXDUDQWHH�LV�OLPLWHG�WR����SHU�PHPEHU�RI�WKH�FRPSDQ\�

�� $FFRXQWLQJ�SROLFLHV

��
��� %DVLV�RI�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV

7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH�&KDULWLHV�6253� �)56������ �
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV
SUHSDULQJ� WKHLU�DFFRXQWV� LQ�DFFRUGDQFH�ZLWK� WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.
DQG� 5HSXEOLF� RI� ,UHODQG� �)56� ����� �HIIHFWLYH� �� -DQXDU\� ������� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG
DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������DQG�WKH�&RPSDQLHV�$FW������

6KDORP�0HGLD�8.�/LPLWHG�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\�

��
��� ,QFRPH

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

7KH�UHFRJQLWLRQ�RI�LQFRPH�IURP�OHJDFLHV�LV�GHSHQGHQW�RQ�HVWDEOLVKLQJ�HQWLWOHPHQW��WKH�SUREDELOLW\�RI
UHFHLSW� DQG� WKH� DELOLW\� WR� HVWLPDWH� ZLWK� VXIILFLHQW� DFFXUDF\� WKH� DPRXQW� UHFHLYDEOH�� (YLGHQFH� RI
HQWLWOHPHQW�WR�D� OHJDF\�H[LVWV�ZKHQ�WKH�FRPSDQ\�KDV�VXIILFLHQW�HYLGHQFH�WKDW�D�JLIW�KDV�EHHQ�OHIW�WR
WKHP� �WKURXJK�NQRZOHGJH�RI� WKH�H[LVWHQFH�RI�D� YDOLG�ZLOO� DQG� WKH�GHDWK�RI� WKH�EHQHIDFWRU��DQG� WKH
H[HFXWRU� LV�VDWLVILHG�WKDW�WKH�SURSHUW\� LQ�TXHVWLRQ�ZLOO�QRW�EH�UHTXLUHG�WR�VDWLVI\�FODLPV�LQ�WKH�HVWDWH�
5HFHLSW�RI�D�OHJDF\�PXVW�EH�UHFRJQLVHG�ZKHQ�LW�LV�SUREDEOH�WKDW�LW�ZLOO�EH�UHFHLYHG�DQG�WKH�IDLU�YDOXH
RI�WKH�DPRXQW�UHFHLYDEOH��ZKLFK�ZLOO�JHQHUDOO\�EH�WKH�H[SHFWHG�FDVK�DPRXQW�WR�EH�GLVWULEXWHG�WR�WKH
FRPSDQ\��FDQ�EH�UHOLDEO\�PHDVXUHG��

,QFRPH� WD[� UHFRYHUDEOH� LQ� UHODWLRQ� WR� GRQDWLRQV� UHFHLYHG� XQGHU� *LIW� $LG� RU� GHHGV� RI� FRYHQDQW� LV
UHFRJQLVHG�DW�WKH�WLPH�RI�WKH�GRQDWLRQ�

2WKHU� LQFRPH�LV�UHFRJQLVHG� LQ�WKH�SHULRG� LQ�ZKLFK� LW� LV�UHFHLYDEOH�DQG�WR�WKH�H[WHQW�WKH�JRRGV�KDYH
EHHQ�SURYLGHG�RU�RQ�FRPSOHWLRQ�RI�WKH�VHUYLFH�

��
��� ([SHQGLWXUH

([SHQGLWXUH�LV�UHFRJQLVHG�RQFH�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�WUDQVIHU�HFRQRPLF�EHQHILW
WR�D�WKLUG�SDUW\�� LW� LV�SUREDEOH�WKDW�D�WUDQVIHU�RI�HFRQRPLF�EHQHILWV�ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW�DQG
WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\��([SHQGLWXUH�LV�FODVVLILHG�E\�DFWLYLW\��7KH�FRVWV
RI� HDFK� DFWLYLW\� DUH�PDGH�XS�RI� WKH� WRWDO� RI� GLUHFW� FRVWV�DQG�VKDUHG�FRVWV�� LQFOXGLQJ�VXSSRUW� FRVWV
LQYROYHG�LQ�XQGHUWDNLQJ�HDFK�DFWLYLW\��'LUHFW�FRVWV�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\�DUH�DOORFDWHG�GLUHFWO\
WR�WKDW�DFWLYLW\��6KDUHG�FRVWV�ZKLFK�FRQWULEXWH�WR�PRUH�WKDQ�RQH�DFWLYLW\�DQG�VXSSRUW�FRVWV�ZKLFK�DUH
QRW�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\�DUH�DSSRUWLRQHG�EHWZHHQ�WKRVH�DFWLYLWLHV�RQ�D�EDVLV�FRQVLVWHQW�ZLWK
WKH�XVH�RI�UHVRXUFHV��&HQWUDO�VWDII�FRVWV�DUH�DOORFDWHG�RQ� WKH�EDVLV�RI� WLPH�VSHQW��DQG�GHSUHFLDWLRQ
FKDUJHV�DOORFDWHG�RQ�WKH�SRUWLRQ�RI�WKH�DVVHW¶V�XVH�

([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV�LV�LQFXUUHG�RQ�GLUHFWO\�XQGHUWDNLQJ�WKH�DFWLYLWLHV�ZKLFK�IXUWKHU�WKH
FRPSDQ\
V�REMHFWLYHV��DV�ZHOO�DV�DQ\�DVVRFLDWHG�VXSSRUW�FRVWV�

3DJH��

Transaction Ref. 6XQ4-BUL6-JWXF 28 Feb 2022 15:14:42 GMT (UTC +0) D 1/1 P 10/19



�
6+$/20�0(',$�8.�/,0,7('

�$�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�
�

�
127(6�72�7+(�),1$1&,$/�67$7(0(176

)25�7+(�<($5�(1'('����-8/<�����

�� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

��� ([SHQGLWXUH��FRQWLQXHG�

$OO�H[SHQGLWXUH�LV�LQFOXVLYH�RI�LUUHFRYHUDEOH�9$7�

�
��� 7DQJLEOH�IL[HG�DVVHWV�DQG�GHSUHFLDWLRQ

7DQJLEOH�IL[HG�DVVHWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�FRVW��$IWHU�UHFRJQLWLRQ��XQGHU�WKH�FRVW�PRGHO��WDQJLEOH
IL[HG�DVVHWV�DUH�PHDVXUHG�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DQ\�DFFXPXODWHG�LPSDLUPHQW
ORVVHV��$OO�FRVWV�LQFXUUHG�WR�EULQJ�D�WDQJLEOH�IL[HG�DVVHW�LQWR�LWV�LQWHQGHG�ZRUNLQJ�FRQGLWLRQ�VKRXOG�EH
LQFOXGHG�LQ�WKH�PHDVXUHPHQW�RI�FRVW�

$W�HDFK�UHSRUWLQJ�GDWH�WKH�FRPSDQ\�DVVHVVHV�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�RI�LPSDLUPHQW��,I�VXFK
LQGLFDWLRQ�H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW�LV�GHWHUPLQHG�WR�EH�WKH�KLJKHU�RI�LWV�IDLU�YDOXH
OHVV�FRVWV�WR�VHOO�DQG�LWV�YDOXH�LQ�XVH��$Q�LPSDLUPHQW� ORVV�LV�UHFRJQLVHG�ZKHUH�WKH�FDUU\LQJ�DPRXQW
H[FHHGV�WKH�UHFRYHUDEOH�DPRXQW�

'HSUHFLDWLRQ� LV�FKDUJHG�VR�DV� WR�DOORFDWH� WKH�FRVW�RI� WDQJLEOH� IL[HG�DVVHWV� OHVV� WKHLU� UHVLGXDO�YDOXH
RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV��RQ�WKH�IROORZLQJ�EDVHV�

7KH�UDWHV�RI�GHSUHFLDWLRQ�DUH�DV�IROORZV�

3ODQW�DQG�PDFKLQHU\ � ����UHGXFLQJ�EDODQFH
)L[WXUHV�DQG�ILWWLQJV � ����VWUDLJKW�OLQH
&RPSXWHU�HTXLSPHQW � ����VWUDLJKW�OLQH

��
��� ,QWHUHVW�UHFHLYDEOH

,QWHUHVW� RQ� IXQGV� KHOG� RQ� GHSRVLW� LV� LQFOXGHG� ZKHQ� UHFHLYDEOH� DQG� WKH� DPRXQW� FDQ� EH�PHDVXUHG
UHOLDEO\�E\�WKH�FRPSDQ\��WKLV�LV�QRUPDOO\�RQ�QRWLILFDWLRQ�RI�WKH�LQWHUHVW�SDLG�RU�SD\DEOH�E\�WKH�%DQN�

��
��� 'HEWRUV

7UDGH�DQG�RWKHU�GHEWRUV�DUH� UHFRJQLVHG�DW� WKH�VHWWOHPHQW�DPRXQW�DIWHU�DQ\� WUDGH�GLVFRXQW�RIIHUHG�
3UHSD\PHQWV�DUH�YDOXHG�DW�WKH�DPRXQW�SUHSDLG�QHW�RI�DQ\�WUDGH�GLVFRXQWV�GXH�

��
��� &DVK�DW�EDQN�DQG�LQ�KDQG

&DVK�DW�EDQN�DQG�LQ�KDQG�LQFOXGHV�FDVK�DQG�VKRUW�WHUP�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�D�VKRUW�PDWXULW\
RI�WKUHH�PRQWKV�RU�OHVV�IURP�WKH�GDWH�RI�DFTXLVLWLRQ�RU�RSHQLQJ�RI�WKH�GHSRVLW�RU�VLPLODU�DFFRXQW�

��� /LDELOLWLHV�DQG�SURYLVLRQV

/LDELOLWLHV�DUH�UHFRJQLVHG�ZKHQ�WKHUH�LV�DQ�REOLJDWLRQ�DW�WKH�%DODQFH�VKHHW�GDWH�DV�D�UHVXOW�RI�D�SDVW
HYHQW��LW�LV�SUREDEOH�WKDW�D�WUDQVIHU�RI�HFRQRPLF�EHQHILW�ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW��DQG�WKH�DPRXQW
RI�WKH�VHWWOHPHQW�FDQ�EH�HVWLPDWHG�UHOLDEO\�

/LDELOLWLHV�DUH�UHFRJQLVHG�DW�WKH�DPRXQW�WKDW�WKH�FRPSDQ\�DQWLFLSDWHV�LW�ZLOO�SD\�WR�VHWWOH�WKH�GHEW�RU
WKH�DPRXQW�LW�KDV�UHFHLYHG�DV�DGYDQFHG�SD\PHQWV�IRU�WKH�JRRGV�RU�VHUYLFHV�LW�PXVW�SURYLGH�

3URYLVLRQV�DUH�PHDVXUHG�DW�WKH�EHVW�HVWLPDWH�RI�WKH�DPRXQWV�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ��:KHUH
WKH�HIIHFW�RI�WKH�WLPH�YDOXH�RI�PRQH\�LV�PDWHULDO��WKH�SURYLVLRQ�LV�EDVHG�RQ�WKH�SUHVHQW�YDOXH�RI�WKRVH
DPRXQWV�� GLVFRXQWHG�DW� WKH�SUH�WD[�GLVFRXQW� UDWH� WKDW� UHIOHFWV� WKH� ULVNV� VSHFLILF� WR� WKH� OLDELOLW\��7KH
XQZLQGLQJ�RI�WKH�GLVFRXQW�LV�UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�DV�D�ILQDQFH�FRVW�
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�� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

��
��� )LQDQFLDO�LQVWUXPHQWV

7KH�FRPSDQ\�RQO\�KDV�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�RI�D�NLQG�WKDW�TXDOLI\�DV�EDVLF�ILQDQFLDO
LQVWUXPHQWV��%DVLF�ILQDQFLDO�LQVWUXPHQWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�WUDQVDFWLRQ�YDOXH�DQG�VXEVHTXHQWO\
PHDVXUHG� DW� WKHLU� VHWWOHPHQW� YDOXH� ZLWK� WKH� H[FHSWLRQ� RI� EDQN� ORDQV� ZKLFK� DUH� VXEVHTXHQWO\
PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�

��
���� 3HQVLRQV

7KH�FRPSDQ\�RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPH�DQG� WKH�SHQVLRQ�FKDUJH� UHSUHVHQWV
WKH�DPRXQWV�SD\DEOH�E\�WKH�FRPSDQ\�WR�WKH�IXQG�LQ�UHVSHFW�RI�WKH�\HDU��

��
���� )XQG�DFFRXQWLQJ

*HQHUDO�IXQGV�DUH�XQUHVWULFWHG�IXQGV�ZKLFK�DUH�DYDLODEOH�IRU�XVH�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV�LQ
IXUWKHUDQFH�RI�WKH�JHQHUDO�REMHFWLYHV�RI�WKH�FRPSDQ\�DQG�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG�IRU�RWKHU
SXUSRVHV�

�� ,QFRPH�IURP�GRQDWLRQV�DQG�OHJDFLHV

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

7RWDO
IXQGV
����

��������� ��������� ���������
� �
'RQDWLRQV ������� ������� �������

�

7RWDO����� ������� �������

�� ,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV

8QUHVWULFWHG
IXQGV
����

7RWDO
IXQGV
����

7RWDO
IXQGV
����

��������� ��������� ���������

,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV���6XEVFULSWLRQ�LQFRPH ������ ������ ������
,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV���&RQIHUHQFHV�DQG�HYHQWV
LQFRPH � � ������

7RWDO����� ������ ������ ������

7RWDO����� ������ ������
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�� $QDO\VLV�RI�H[SHQGLWXUH�E\�DFWLYLWLHV

$FWLYLWLHV
XQGHUWDNHQ

GLUHFWO\
����

6XSSRUW
FRVWV
����

7RWDO
IXQGV
����

7RWDO
IXQGV
����

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

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

7RWDO����� ������� ������ �������

$QDO\VLV�RI�GLUHFW�FRVWV

7RWDO
IXQGV
����

7RWDO
IXQGV
����

��������� ���������

0DJD]LQH�FRVWV ����� �������
0HHWLQJ�DQG�SURJUDPPH�H[SHQVHV � �������
79�EURDGFDVWLQJ�H[SHQVHV ������ �������

������ �������
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�� $QDO\VLV�RI�H[SHQGLWXUH�E\�DFWLYLWLHV��FRQWLQXHG�

$QDO\VLV�RI�VXSSRUW�FRVWV

7RWDO
IXQGV
����

7RWDO
IXQGV
����

��������� ���������

6WDII�FRVWV ������ �������
'HSUHFLDWLRQ ����� ������
7UDYHO � ������
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\ ����� ������
7HOHSKRQH ����� ������
/HJDO�DQG�SURIHVVLRQDO�IHHV ��� ������
2WKHU�FRVWV ����� ������
5HQW ����� �������
%DQN�FKDUJHV ��� ����
'LIIHUHQFH�RQ�IRUHLJQ�H[FKDQJH ����� ������
$GYHUWLVLQJ�FRVWV ��� ����
5HSDLUV�DQG�PDLQWHQDQFH ����� ������
6WXGLR�H[SHQVHV ��� ����
*RYHUQDQFH�FRVWV ����� ������

������ ������

�� ,QGHSHQGHQW�H[DPLQHU
V�UHPXQHUDWLRQ

7KH� LQGHSHQGHQW�H[DPLQHU
V� UHPXQHUDWLRQ�DPRXQWV� WR�DQ� LQGHSHQGHQW�H[DPLQHU� IHH�RI�������� ������ �
��������
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