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7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0DUFK�������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�
WKH� ILQDQFLDO� VWDWHPHQWV� DQG� FRPSO\� ZLWK� WKH� FKDULW\
V� JRYHUQLQJ� GRFXPHQW�� WKH� &KDULWLHV� $FW� ����� DQG�
�$FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� DSSOLFDEOH� WR� FKDULWLHV�
SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG�
5HSXEOLF�RI�,UHODQG��)56�������HIIHFWLYH���-DQXDU\���������

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�FKDULW\
V�REMHFWV�DUH���

���7R�SURPRWH�VRFLDO� LQFOXVLRQ� IRU� WKH�SXEOLF� �EHQHILW�E\�SUHYHQWLQJ�SHRSOH� IURP�EHFRPLQJ�� �VRFLDOO\�H[FOXGHG��
UHOLHYLQJ�WKH�QHHGV�RI�WKRVH���SHRSOH�ZKR�DUH�VRFLDOO\�H[FOXGHG�DQG�DVVLVWLQJ���WKHP�WR�LQWHJUDWH�LQWR�VRFLHW\��)RU�
WKH�SXUSRVH�RI���WKLV�FODXVH�
VRFLDOO\�H[FOXGHG
�PHDQV�EHLQJ���H[FOXGHG�IURP�VRFLHW\��RU�SDUW�RI�VRFLHW\��DV�D���UHVXOW�
RI�EHLQJ�D�PHPEHU�RI�D�VRFLDOO\�DQG���HFRQRPLFDOO\�GHSULYHG�FRPPXQLW\��

���7R�SURPRWH�KXPDQ�ULJKWV� �DV�VHW�RXW� LQ� WKH�� �XQLYHUVDO�GHFODUDWLRQ�RI�KXPDQ�ULJKWV�DQG�� �VXEVHTXHQW�XQLWHG�
QDWLRQV�FRQYHQWLRQV�DQG���GHFODUDWLRQV��WKURXJKRXW�WKH�ZRUOG�E\�DOO�RU�DQ\�RI���WKH�IROORZLQJ�PHDQV��

Ɣ�PRQLWRULQJ�DEXVHV�RI�KXPDQ�ULJKWV��
Ɣ�REWDLQLQJ�UHGUHVV�IRU�WKH�YLFWLPV�RI�KXPDQ�ULJKWV���DEXVH��
Ɣ�UHOLHYLQJ�QHHG�DPRQJ�WKH�YLFWLPV�RI�KXPDQ���ULJKWV�DEXVH��
Ɣ�UHVHDUFK�LQWR�KXPDQ�ULJKWV�LVVXHV��
Ɣ�SURYLGLQJ�WHFKQLFDO�DGYLFH�WR�JRYHUQPHQW�DQG���RWKHUV�RQ�KXPDQ�ULJKWV�PDWWHUV��
Ɣ�FRQWULEXWLQJ�WR�WKH�VRXQG�DGPLQLVWUDWLRQ�RI���KXPDQ�ULJKWV�ODZ��
Ɣ�FRPPHQWLQJ�RQ�SURSRVHG�KXPDQ�ULJKWV���OHJLVODWLRQ��
Ɣ�UDLVLQJ�DZDUHQHVV�RI�KXPDQ�ULJKWV�LVVXHV��
Ɣ�SURPRWLQJ�SXEOLF�VXSSRUW�IRU�KXPDQ�ULJKWV��
Ɣ�SURPRWLQJ�UHVSHFW�IRU�KXPDQ�ULJKWV�DPRQJ���LQGLYLGXDOV�DQG�FRUSRUDWLRQV��
Ɣ�LQWHUQDWLRQDO�DGYRFDF\�RI�KXPDQ�ULJKWV��
Ɣ�HOLPLQDWLQJ�LQIULQJHPHQWV�RI�KXPDQ�ULJKWV����

7KH�WUXVWHHV�KDYH�SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�
WKH�FKDULW\�VKRXOG�XQGHUWDNH��

0DLQ�DFWLYLWLHV�

D��3URYLVLRQ�RI�ILQDQFLDO�VXSSRUW�WR�FKDULWLHV�DQG���QRW�IRU�SURILW�RUJDQLVDWLRQV�ZKRVH�REMHFWLYHV�DUH���WR�HOLPLQDWH�
VXFK�GLVFULPLQDWLRQ�DQG�SURPRWH���KXPDQ�GHYHORSPHQW��'�LJQLW\�$OOLDQFH�,QWHUQDWLRQDO��'�$,����ZLOO�SURYLGH�IXQGLQJ��
�VXSSRUW� WR� JUDVV�URRW� OHYHO� FLYLO� VRFLHW\�� �RUJDQL]DWLRQV� DQG� FRPPXQLW\� EDVHG�� �JURXSV� IRU� VWUHQJWKHQLQJ� WKHLU�
ZRUN� RQ� KXPDQ�� �ULJKWV�� �'$,�� ZLOO� FDUU\� RXW� HYLGHQFH�EDVHG�� �UHVHDUFK� DQG� VWXGLHV� RQ� KXPDQ� ULJKWV� YLRODWLRQ���
�HIIRUWV�DQG�IXQGLQJ�VLWXDWLRQ��'$,�ZLOO�GHYHORS���QHWZRUNLQJ�DQG�FROODERUDWLRQ�ZLWK�LQGLYLGXDOV����RUJDQL]DWLRQV�DQG�
GRQRUV�DW�LQWHUQDWLRQDO���OHYHO�IRU�VWUHQJWKHQLQJ�KXPDQ�ULJKWV�ZRUN�LQ���,QGLD�DQG�6RXWK�$VLD�UHJLRQ��
E�� (PSRZHULQJ� ZRPHQ� DQG� JLUOV� IURP� PRVW�� �H[FOXGHG� FRPPXQLWLHV� WR� DFFHVV� WKHLU� ULJKWV� DQG�� �SURPRWH�
RUJDQLVDWLRQV�HQDEOLQJ�VXFK�� �HPSRZHUPHQW��'$,�ZRXOG�VHOHFW� LQGLYLGXDO�� �DFWLYLVWV�RU�KXPDQ� ULJKWV�GHIHQGHUV�
IURP�VRFLDOO\���H[FOXGHG�FRPPXQLWLHV�DQG�SURYLGH�WKHP���IHOORZVKLS�VXSSRUW�WR�H[SDQG�WKHLU�ZRUN���
F��3URPRWH�DFFHVV�WR�MXVWLFH�DQG�HUDGLFDWH���JHQGHU�EDVHG�YLROHQFH�DQG�VODYHU\��
G��7KH�SURPRWLRQ�RI�HIIHFWLYH�DQG��SUR�SRRU�OHJDO�DLG�LQLWLDWLYHV����
H��7KH�SURYLVLRQ�RI��VXSSRUW�WR�&RPPXQLW\�%DVHG���2UJDQL]DWLRQV�WR�UXQ�D�UHVRXUFH�FHQWUH�IRU���ODZ\HUV��KXPDQ�
ULJKWV�GHIHQGHUV�DQG�H[FOXGHG���FRPPXQLWLHV�WR�SURYLGH�LQIRUPDWLRQ�DQG���NQRZOHGJH�VXSSRUW��
I�� &D�PSDLJQ�V�� WR� HQJDJH� PHQ� DQG� ER\V� DW�� �FRPPXQLW\� OHYHO� WKURXJK� PXOWLPHGLD�� VWUHHW�� �SOD\V�� GHEDWH� DQG�
GLVFXVVLRQV�� DZDUHQHVV� FDPSV��� �GHYHORSPHQW� DQG� GLVWULEXWLRQ� RI� DZDUHQHVV�� �PDWHULDOV� IRU� SUHYHQWLRQ�� �RI�
YLROHQFH����
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7KHUH�LV�D�FRPSUHKHQVLYH�SROLF\�RQ�JUDQW�PDNLQJ�DQG�WKH�VWHSV��SURFHGXUHV�UHTXLUHG�WR�HQVXUH�GXH�GLOLJHQFH�
LV�WDNHQ��

$OO�'$,�LQFRPH�FXUUHQWO\�FRPHV�IURP�JUDQWV��7KHUH�LV�QR�RSSRUWXQLW\�IRU�XQUHVWULFWHG�IXQGV�WR�EH�LQYHVWHG�LQ�D�
SRUWIROLR�RI�DVVHWV��

7KH�WUXVWHHV�SURYLGH�WKHLU�WLPH��VXSSRUW�DQG�DGYLFH�RQ�D�YROXQWDU\�EDVLV�

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
%RDUG�PHHWLQJV�� �'$,� KHOG� IRXU� %RDUG� PHHWLQJV� GXULQJ� WKH� ODVW� RQH� \HDU� WR� UHYLHZ� WKH� SURJUHVV�� JUDQWV��
DQQXDO�SURJUDP�DQG�ILQDQFH�UHSRUWV��SUHSDUDWLRQ�RI�DQQXDO�DFWLRQ�SODQV�DQG�EXGJHWV��HWF���

:HEVLWH� DQG� PDWHULDO� GHYHORSPHQW��� '$,� GHYHORSHG� DQG� UHYDPSHG� LWV� ZHEVLWH� WKLV� \HDU� ZLWK� UHOHYDQW�
LQIRUPDWLRQ� RQ� LWV� YLVLRQ�� DQG� DGGLQJ� SURILOHV� RI� 7UXVWHHV�� DORQJ� ZLWK� UHFUXLWPHQW� EHLQJ� D� SDUW� RI� WKH� SDJH�
LQYLWLQJ�UHOHYDQW�DSSOLFDWLRQV��

5HFUXLWPHQW�RI�&KDULW\�&RRUGLQDWRU���$�&KDULW\�&RRUGLQDWRU�ZDV�DSSRLQWHG�GXULQJ� WKH�\HDU� WR�PDQDJH� WKH�
FKDULW\
V� DIIDLUV� RQ� D� GD\�WR�GD\� EDVLV�� LQFOXGLQJ� RUJDQLVLQJ� DQG� PDQDJLQJ� WUXVWHH� PHHWLQJV�� OLDLVLQJ� ZLWK�
GRQRUV�DQG�IXQGLQJ�SDUWQHUV��

*UDQW�PDNLQJ�IRU�&62V�� �'$,�PDGH�D�JUDQW� WR� WKH�-DQ�6DODV�)RXQGDWLRQ�� �7KLV�JUDQW�ZDV�XVHG� WR�SURYLGH�
VXSSRUW�WR����FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�DFURVV�,QGLD��:LWK�WKLV�VXSSRUW��&%2V�KDYH�FRQGXFWHG�YDULRXV�
DFWLYLWLHV�LQFOXGLQJ�FDSDFLW\�EXLOGLQJ��UHOLHI�GXULQJ�FRYLG�DQG�RUJDQL]DWLRQ�GHYHORSPHQW�LQ�OLQHV�ZLWK�WKHLU�DQQXDO�
JRDOV��

*UDQWV�IRU�&29,'�UHVSRQVH�LQ�,QGLD��

'XULQJ�WKH�PRVW�XQSUHFHGHQWHG�WLPH�RI�WKH�\HDU��GXH�WR�WKH�SDQGHPLF��'$,�LGHQWLILHG�SDUWQHUV�LQ�,QGLD�ZKR�FDQ�
SURYLGH�UHOLHI�WR�WKH�SRSXODWLRQ�DIIHFWHG�GXH�WR�&29,'�����7KLV�UHOLHI�LQFOXGHG�SURYLVLRQ�RI�IRRG�DQG�SUHYHQWLYH�
FDUH�VXSSRUW��DQG�LGHQWLI\LQJ�WKH�QHHG�IRU�VXSSRUWLYH�FDUH��)ROORZLQJ�RUJDQL]DWLRQV�ZHUH�LGHQWLILHG�DQG�IXQGHG�
GXULQJ�WKH�\HDU��

�� -DQ�6DKDV�)RXQGDWLRQ��DQG�

�� <XYD�9LNDV�0DQGDO�

3DUWQHUHG� ZLWK� *OREDO� 'HYHORSPHQW� ,QFXEDWRUV� �*',�� IRU� 0LJUDQWV� 5HVLOLHQFH� &ROODERUDWLYH�� DQG� LQLWLDOO\�
IXQGHG�XQGHU�D�IRUPDO�DJUHHPHQW�IRU����������DV�D�VWUDWHJLF�SDUWQHU�IRU�WKH�FROODERUDWLYH��

)LQDQFLDO�UHYLHZ�
,W�LV�WKH�SROLF\�RI�WKH�FKDULW\�WKDW�XQUHVWULFWHG�IXQGV�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG�IRU�D�VSHFLILF�XVH�VKRXOG�
EH�PDLQWDLQHG�DW�D�OHYHO�HTXLYDOHQW�WR�EHWZHHQ�WKUHH�DQG�VL[�PRQWK¶V�H[SHQGLWXUH��7KH�WUXVWHHV�FRQVLGHUV�WKDW�
UHVHUYHV�DW�WKLV�OHYHO�ZLOO�HQVXUH�WKDW��LQ�WKH�HYHQW�RI�D�VLJQLILFDQW�GURS�LQ�IXQGLQJ��WKH\�ZLOO�EH�DEOH�WR�FRQWLQXH�
WKH�FKDULW\¶V�FXUUHQW�DFWLYLWLHV�ZKLOH�FRQVLGHUDWLRQ� LV�JLYHQ� WR�ZD\V� LQ�ZKLFK�DGGLWLRQDO� IXQGV�PD\�EH� UDLVHG��
7KLV�OHYHO�RI�UHVHUYHV�KDV�EHHQ�PDLQWDLQHG�WKURXJKRXW�WKH�\HDU��

7KH�FKDULW\�UHFHLYHG�JUDQWV�RI�����������DIWHU�DGMXVWLQJ�IRU�GHIHUUHG�LQFRPH����([SHQGLWXUH�IRU�WKH�\HDU�ZDV�
�����������ZKLFK�LQFOXGHG�JUDQWV�RI�����������DIWHU�DGMXVWLQJ�IRU�JUDQW�SUHSD\PHQWV����7KH�RYHUDOO�UHVXOW�IRU�
WKH�\HDU�ZDV���������GHILFLW���$W�WKH�EDODQFH�VKHHW�GDWH��WRWDO�UHVHUYHV��DOO�UHVWULFWHG��ZHUH�����������

7KH�FKDULW\
V�SULQFLSDO�VRXUFHV�RI�IXQGV�DUH�IURP�&RUSRUDWHV�DQG�)RXQGDWLRQV�KDYLQJ�RIILFHV�LQ�WKH�8.��

7KH�WUXVWHHV�KDYH�DVVHVVHG�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�FKDULW\�LV�H[SRVHG��DQG�DUH�VDWLVILHG�WKDW�V\VWHPV�DUH�
LQ�SODFH�WR�PLWLJDWH�H[SRVXUH�WR�WKH�PDMRU�ULVNV��
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6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�LV�D��)RXQGDWLRQ�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ�

7KH�WUXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
&RHQ�.RPSLHU�
-XOLDQ�3DUU�
5XSDO�0LVWU\� �5HVLJQHG����$XJXVW�������
$VKLI�6KDLNK� �5HVLJQHG����$XJXVW�������
$MD\�0HKWD� �$SSRLQWHG����-XQH�������
.DWKHULQH�:LOOLDPV� �$SSRLQWHG����-XO\�������
6DPEKDZDQD�7LZDUL�$L\DU� �$SSRLQWHG����-XO\�������

6XLWDEOH�SURILOHV�DUH�VROLFLWHG�DQG�DUH�LQYLWHG�IRU�D�GLVFXVVLRQ�E\�WKH�H[LVWLQJ�7UXVWHHV��DQG�DUH�LQYLWHG�WR�MRLQ�
WKH�%RDUG�RQFH�IRXQG�VDWLVIDFWRU\�DQG�WKDW�WKH�H[LVWLQJ�7UXVWHHV�KDYH�D�FROOHFWLYH�DJUHHPHQW�RQ�WKH�RQ�
ERDUGLQJ�GHFLVLRQ��

2QERDUGLQJ�SURFHVV���'$,�LV�SXWWLQJ�LQ�SODFH�DQ�RQ�ERDUGLQJ�SODQ�IRU�WKH�LQFRPLQJ�7UXVWHHV��WKDW�RXWOLQHV�WKH�
RUJDQL]DWLRQ¶V�YLVLRQ�DQG�LWV�REMHFWLYHV���

/HQJWK�RI�$SSRLQWPHQW���(YHU\�7UXVWHH�ZLOO�EH�DSSRLQWHG�IRU�D�WHUP�RI�WKUHH�\HDUV��$IWHU�WKLV�WLPH��WKH\�PD\�
UHPDLQ�LQ�SRVW�IRU�D�IXUWKHU�WKUHH�\HDUV��ZLWK�D�PD[LPXP�WHUP�RI�QLQH�\HDUV��DIWHU�ZKLFK�WKH\�PXVW�VWDQG�GRZQ��
7KH�UROH�RI�&KDLU�LV�VXEMHFW�WR�WKH�VDPH�WHUP�RI�RIILFH��

&RPPLWPHQW�IURP�WKH�7UXVWHHV���2Q�MRLQLQJ�WKH�%RDUG�RI�'$,��DOO�WUXVWHHV�PDNH�D�FRPPLWPHQW�WR�WKH�
&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ�REMHFWLYHV�DQG�WR�WKH�'$,�6WUDWHJ\��7UXVWHHV�ZLOO�GHPRQVWUDWH�DQG�
SRVVHVV��

� ,QIRUPHG��LQ�GHSWK�XQGHUVWDQGLQJ�RI�ZKDW�LV�UHTXLUHG�LI�FKDULWDEOH�JUDQWV�DUH�WR�KDYH�HIIHFWLYH�LPSDFW�
� ,QWHUSHUVRQDO�VNLOOV��LQWHJULW\�DQG�FDOLEUH�WR�LQVSLUH�FRQILGHQFH�DPRQJ�GLIIHUHQW�VWDNHKROGHUV�LQFOXGLQJ�

SDUWQHUV�IXQGHUV��WKH�7UXVWHHV��DQG�VWDII�RI�'$,�
� $Q�LQIRUPHG�XQGHUVWDQGLQJ�RI�VRFLDO�FKDQJH�WKURXJK�FROOHFWLYH��JUDVV�URRWV�DQG�VXUYLYRU�OHG�

PRYHPHQWV��

$WWHQGDQFH�DW�%RDUG�PHHWLQJV���7UXVWHHV�DUH�H[SHFWHG�WR�DWWHQG�WKUHH�%RDUG�PHHWLQJV�D�\HDU��$WWHQGDQFH�LQ�
SHUVRQ�LV�UHTXLUHG�WR�DWWHQG�DW�OHDVW�WZR�PHHWLQJV�LQ�DQ\�\HDU�ZLWK�WKH�WKLUG�EHLQJ�OLQNHG�UHPRWHO\����

� 7UXVWHHV�DUH�WR�HQVXUH�WKH\�DUH�IXOO\�SUHSDUHG�E\�UHDGLQJ�WKH�SDSHUV�SURYLGHG��
� )URP�WLPH�WR�WLPH��7UXVWHHV�DUH�UHTXLUHG�WR�SDUWLFLSDWH�LQ�VSHFLILF�DVSHFWV�RI�'$,¶V�DFWLYLWLHV�WKURXJK�

PHPEHUVKLS�RI�RQH�RU�PRUH�VWUDWHJLF�VXE�JURXSV�RU�FRPPLWWHHV��H�J��)LQDQFLDO�6WUDWHJ\��*UDQWV�
3DQHOV��&RPPXQLFDWLRQV�RU�D�VSHFLILF�SURMHFW�FRPPLWWHH��

� 7UXVWHHV�VKRXOG�QRW�EH�DEVHQW�IURP�WZR�FRQVHFXWLYH�%RDUG�PHHWLQJV��H[FHSW�LQ�H[FHSWLRQDO�
FLUFXPVWDQFHV�

7KH�WUXVWHHV
��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI�7UXVWHHV��

�������������������������������
$MD\�0HKWD�
7UXVWHH�
'DWHG����������������������������

Ajay Mehta
31/01/2022
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7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�7UXVWHHV
�5HSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP�$FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG�$FFRXQWLQJ�
3UDFWLFH���

7KH� ODZ�DSSOLFDEOH� WR�FKDULWLHV� LQ�(QJODQG�DQG�:DOHV�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�\HDU��

,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�RSHUDWLRQ��

7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�VXIILFLHQW�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�$FW� ������ WKH�&KDULW\� �$FFRXQWV� DQG�5HSRUWV��5HJXODWLRQV� ����� DQG� WKH� SURYLVLRQV� RI� WKH� WUXVW�
GHHG�� 7KH\� 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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2SLQLRQ�
:H�KDYH�DXGLWHG� WKH� ILQDQFLDO�VWDWHPHQWV�RI�'LJQLW\�$OOLDQFH� ,QWHUQDWLRQDO� �WKH� µFKDULW\¶�� IRU� WKH�\HDU�HQGHG����
0DUFK������ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��WKH�EDODQFH�VKHHW�DQG�WKH�QRWHV�WR�WKH�ILQDQFLDO�
VWDWHPHQWV�� LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��7KH� ILQDQFLDO� UHSRUWLQJ� IUDPHZRUN� WKDW�KDV�
EHHQ� DSSOLHG� LQ� WKHLU� SUHSDUDWLRQ� LV� DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP� $FFRXQWLQJ� 6WDQGDUGV�� LQFOXGLQJ�
)LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� ���� �7KH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI�
,UHODQG���8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH����

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV��
�� JLYH� D� WUXH� DQG� IDLU� YLHZ� RI� WKH� VWDWH� RI� WKH� FKDULW\¶V� DIIDLUV� DV� DW� ���0DUFK� ����� DQG� RI� LWV� LQFRPLQJ�

UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��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��

&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�
:H�KDYH�QRWKLQJ� WR� UHSRUW� LQ� UHVSHFW�RI� WKH� IROORZLQJ�PDWWHUV� LQ� UHODWLRQ� WR�ZKLFK� WKH� ,6$V� �8.�� UHTXLUH�XV� WR�
UHSRUW�WR�\RX�ZKHUH��
�� WKH�WUXVWHHV
�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�

QRW�DSSURSULDWH��RU�
�� WKH� �WUXVWHHV�� �KDYH��QRW�GLVFORVHG� LQ� WKH� ILQDQFLDO�VWDWHPHQWV�DQ\� LGHQWLILHG�PDWHULDO�XQFHUWDLQWLHV� WKDW�PD\�

FDVW�VLJQLILFDQW�GRXEW�DERXW�WKH�FKDULW\¶V�DELOLW\�WR�FRQWLQXH�WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�
IRU�D�SHULRG�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH��

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� 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��

0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ�
:H�KDYH�QRWKLQJ� WR� UHSRUW� LQ� UHVSHFW�RI� WKH� IROORZLQJ�PDWWHUV� LQ� UHODWLRQ� WR�ZKLFK� WKH�&KDULWLHV� �$FFRXQWV�DQG�
5HSRUWV��5HJXODWLRQV������UHTXLUH�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��
�� WKH� LQIRUPDWLRQ�JLYHQ� LQ� WKH�ILQDQFLDO�VWDWHPHQWV� LV� LQFRQVLVWHQW� LQ�DQ\�PDWHULDO� UHVSHFW�ZLWK� WKH�WUXVWHHV
�

�U�HSRUW��RU�
�� VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW��RU�
�� WKH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV��RU�
�� ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW��



',*1,7<�$//,$1&(�,17(51$7,21$/�

,1'(3(1'(17�$8',725
6�5(3257��&217,18('��
72�7+(�75867((6�2)�',*1,7<�$//,$1&(�,17(51$7,21$/�

������

5HVSRQVLELOLWLHV�RI�WUXVWHHV�
$V� H[SODLQHG� PRUH� IXOO\� LQ� WKH� �V�WDWHPHQW� RI� WUXVWHHV
� �U�HVSRQVLELOLWLHV�� 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�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�
GR�VR��

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
:H�KDYH�EHHQ�DSSRLQWHG�DV�DXGLWRU�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW������DQG�UHSRUW�LQ�DFFRUGDQFH�ZLWK�
WKH�$FW�DQG�UHOHYDQW�UHJXODWLRQV�PDGH�RU�KDYLQJ�HIIHFW�WKHUHXQGHU��

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��

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





',*1,7<�$//,$1&(�,17(51$7,21$/�

67$7(0(17�2)�),1$1&,$/�$&7,9,7,(6��
,1&/8',1*�,1&20(�$1'�(;3(1',785(�$&&2817�
)25�7+(�<($5�(1'('����0$5&+������

������

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

1RWHV� �� ��
,QFRPH�IURP��
'RQDWLRQV�DQG�OHJDFLHV� �� �������� ��������

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

1HW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��
1HW�PRYHPHQW�LQ�IXQGV� ��������� ������

)XQG�EDODQFHV�DW���$SULO������ ������� �������

)XQG�EDODQFHV�DW����0DUFK������ ������� �������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��
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����� �����
DV�UHVWDWHG�

1RWHV� �� �� �� ��

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

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

1HW�FXUUHQW�DVVHWV� ������� �������

,QFRPH�IXQGV�
5HVWULFWHG�IXQGV� ��� ������� �������
8QUHVWULFWHG�IXQGV� �� ��

������� �������

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�7UXVWHHV�RQ���������������������������

�������������������������������
$MD\�0HKWD�
7UXVWHH�

Aakash Lonkar
January 31, 2022
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
'LJQLW\�$OOLDQFH�,QWHUQDWLRQDO�LV�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��UHJLVWHUHG���0D\��������

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW�� � WKH�
&KDULWLHV� $FW� ����� DQG� �$FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH�
DSSOLFDEOH� WR� FKDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG�
DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56�������HIIHFWLYH���-DQXDU\���������7KH�FKDULW\�LV�D�3XEOLF�
%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

7KH� FKDULW\� KDV� WDNHQ� DGYDQWDJH� RI� WKH� SURYLVLRQV� LQ� WKH�6253� IRU� FKDULWLHV� DSSO\LQJ� )56�����8SGDWH�
%XOOHWLQ���QRW�WR�SUHSDUH�D�6WDWHPHQW�RI�&DVK�)ORZV��

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�GHSDUWHG�IURP�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������RQO\�
WR�WKH�H[WHQW�UHTXLUHG�WR�SURYLGH�D�WUXH�DQG�IDLU�YLHZ��7KLV�GHSDUWXUH�KDV�LQYROYHG�IROORZLQJ�WKH�6WDWHPHQW�RI�
5HFRPPHQGHG� 3UDFWLFH� IRU� FKDULWLHV� DSSO\LQJ� )56� ���� UDWKHU� WKDQ� WKH� YHUVLRQ� RI� WKH� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�5HJXODWLRQV�EXW�ZKLFK�KDV�VLQFH�EHHQ�ZLWKGUDZQ��

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ��VWHUOLQJ���ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�FKDULW\���0RQHWDU\�
D�PRXQWV��LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH��URXQGHG�WR�WKH�QHDUHVW����

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��PRGLILHG�WR�LQFOXGH�WKH�
UHYDOXDWLRQ�RI�IUHHKROG�SURSHUWLHV�DQG�WR�LQFOXGH�LQYHVWPHQW�SURSHUWLHV�DQG�FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�DW�
IDLU�YDOXH��7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG�DUH�VHW�RXW�EHORZ��

���� *RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH� WUXVWHHV� KDYH� D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH�
FKDULW\�KDV�DGHTXDWH� UHVRXUFHV� WR�FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH��7KXV� WKH�
WUXVWHHV��FRQWLQXH��WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��

���� &KDULWDEOH�IXQGV�
8QUHVWULFWHG� IXQGV�DUH�DYDLODEOH� IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH� WUXVWHHV� LQ� IXUWKHUDQFH�RI� WKHLU�FKDULWDEOH�
REMHFWLYHV��

5HVWULFWHG�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�DV�WR�KRZ�WKH\�PD\�EH�XVHG��7KH�SXUSRVHV�
DQG�XVHV�RI�WKH�UHVWULFWHG�IXQGV�DUH�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

(QGRZPHQW�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�WKDW�WKH�FDSLWDO�PXVW�EH�PDLQWDLQHG�E\�WKH�
FKDULW\��

���� ,QFRPH�
,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�LV�OHJDOO\�HQWLWOHG�WR�LW�DIWHU�DQ\�SHUIRUPDQFH�FRQGLWLRQV�KDYH�EHHQ�
PHW��WKH�DPRXQWV�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG�LW�LV�SUREDEOH�WKDW�LQFRPH�ZLOO�EH�UHFHLYHG��

&DVK� GRQDWLRQV� DUH� UHFRJQLVHG� RQ� UHFHLSW�� 2WKHU� GRQDWLRQV� DUH� UHFRJQLVHG� RQFH� WKH� FKDULW\� KDV� EHHQ�
QRWLILHG� RI� WKH� GRQDWLRQ�� XQOHVV� SHUIRUPDQFH� FRQGLWLRQV� UHTXLUH� GHIHUUDO� RI� WKH� DPRXQW�� ,QFRPH� WD[�
UHFRYHUDEOH�LQ�UHODWLRQ�WR�GRQDWLRQV�UHFHLYHG�XQGHU�*LIW�$LG�RU�GHHGV�RI�FRYHQDQW�LV�UHFRJQLVHG�DW�WKH�WLPH�
RI�WKH�GRQDWLRQ��

/HJDFLHV� DUH� UHFRJQLVHG� RQ� UHFHLSW� RU� RWKHUZLVH� LI� WKH� FKDULW\� KDV� EHHQ� QRWLILHG� RI� DQ� LPSHQGLQJ�
GLVWULEXWLRQ��WKH�DPRXQW�LV�NQRZQ��DQG�UHFHLSW�LV�H[SHFWHG��,I�WKH�DPRXQW�LV�QRW�NQRZQ��WKH�OHJDF\�LV�WUHDWHG�
DV�D�FRQWLQJHQW�DVVHW��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� ([SHQGLWXUH�
���� &DVK�DQG�FDVK�HTXLYDOHQWV�

&DVK�DQG�FDVK�HTXLYDOHQWV� LQFOXGH�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�OLTXLG�
LQYHVWPHQWV� ZLWK� RULJLQDO� PDWXULWLHV� RI� WKUHH� PRQWKV� RU� OHVV�� DQG� EDQN� RYHUGUDIWV�� %DQN� RYHUGUDIWV� DUH�
VKRZQ�ZLWKLQ�ERUURZLQJV�LQ�FXUUHQW�OLDELOLWLHV��

���� )LQDQFLDO�LQVWUXPHQWV�
7KH�FKDULW\�KDV�HOHFWHG�WR�DSSO\�WKH�SURYLVLRQV�RI�6HFWLRQ����µ%DVLF�)LQDQFLDO�,QVWUXPHQWV¶�DQG�6HFWLRQ����
µ2WKHU�)LQDQFLDO�,QVWUXPHQWV�,VVXHV¶�RI�)56�����WR�DOO�RI�LWV�ILQDQFLDO�LQVWUXPHQWV���

)LQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQLVHG�LQ�WKH�FKDULW\
V��EDODQFH�VKHHW��ZKHQ�WKH�FKDULW\�EHFRPHV�SDUW\�WR�WKH�
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW��ZLWK�WKH�QHW�DPRXQWV�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHQ�
WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�RII�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�
QHW�EDVLV�RU�WR�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF� ILQDQFLDO� DVVHWV�� ZKLFK� LQFOXGH� GHEWRUV� DQG� FDVK� DQG� EDQN� EDODQFHV�� DUH� LQLWLDOO\� PHDVXUHG� DW�
WUDQVDFWLRQ� SULFH� LQFOXGLQJ� WUDQVDFWLRQ� FRVWV� DQG� DUH� VXEVHTXHQWO\� FDUULHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG�XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�WUDQVDFWLRQ�
LV�PHDVXUHG�DW� WKH�SUHVHQW�YDOXH�RI� WKH� IXWXUH� UHFHLSWV�GLVFRXQWHG�DW�D�PDUNHW� UDWH�RI� LQWHUHVW��)LQDQFLDO�
DVVHWV�FODVVLILHG�DV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF� ILQDQFLDO� OLDELOLWLHV�� LQFOXGLQJ� FUHGLWRUV�� DQG�� EDQN� ORDQV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� SULFH�
XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�GHEW�LQVWUXPHQW�LV�PHDVXUHG�DW�WKH�
SUHVHQW�YDOXH�RI�WKH�IXWXUH�S�D\PHQ�WV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW��)LQDQFLDO�OLDELOLWLHV�FODVVLILHG�
DV�SD\DEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�FDUULHG�DW�DPRUWLVHG�FRVW��XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��

7UDGH�FUHGLWRUV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�
RI��RSHUDWLRQV��IURP�VXSSOLHUV��$PRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW� OLDELOLWLHV� LI�SD\PHQW� LV�GXH�ZLWKLQ�
RQH�\HDU�RU�OHVV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��7UDGH�FUHGLWRUV�DUH�UHFRJQLVHG�LQLWLDOO\�
DW�WUDQVDFWLRQ�SULFH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

'HUHFRJQLWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ�WKH�FKDULW\¶V�FRQWUDFWXDO�REOLJDWLRQV�H[SLUH�RU�DUH�GLVFKDUJHG�RU�
FDQFHOOHG��

�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� WUXVWHHV� DUH� UHTXLUHG� WR� PDNH� MXGJHPHQWV��
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�
IURP�RWKHU� VRXUFHV��7KH� HVWLPDWHV� DQG� DVVRFLDWHG� DVVXPSWLRQV� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH� DQG�
RWKHU�IDFWRUV�WKDW�DUH�FRQVLGHUHG�WR�EH�UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�
SHULRG��RU�LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�
SHULRGV��
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�� 'RQDWLRQV�DQG�OHJDFLHV�

5HVWULFWHG� 5HVWULFWHG�
IXQGV� IXQGV�

����� �����
�� ��

*UDQWV�5HFHLYDEOH� �������� ��������
/HVV��GHIHUUHG�LQFRPH� ���������� ������

�������� ��������

*UDQWV�UHFHLYDEOH�IRU�FRUH�DFWLYLWLHV�
0DLQ�JUDQW� �������� ��������

�������� ��������

�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

&�RQVXOWDQWV�FRVWV� ������ �������
&R�RUGLQDWRU� ������ ��
%DQN�FKDUJHV� ���� ���

������ �������

*UDQW�IXQGLQJ�RI�DFWLYLWLHV��VHH�QRWH���� �������� �������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� ������ �������

�������� ��������

�� *UDQWV�SD\DEOH�

����� �����
�� ��

*UDQWV�WR�LQVWLWXWLRQV����JUDQWV���
-DQ�6DODV�)RXQGDWLRQ� �������� �������
<XYD�9LNDV�0DQGDO� ������� ��
*OREDO�'HYHORSPHQW�,QFXEDWRUV� ������� ��

�������� �������
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�� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
����� 6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
�����

�� �� �� �� �� ��

,QGHSHQGHQW�([DPLQHUV�
IHHV� �� ������ ������ �� ������ ������
7UXVWHHV�PHHWLQJ�DQG�
RWKHU�H[SHQVHV� �� ������ ������ �� ������� �������

�� ������ ������ �� ������� �������

$QDO\VHG�EHWZHHQ�
&KDULWDEOH�DFWLYLWLHV� �� ������ ������ �� ������� �������

*RYHUQDQFH�FRVWV�LQFOXGHV�SD\PHQWV�WR�WKH�DXGLWRUV�RI��������������������������,QGHSHQGHQW�([DPLQDWLRQ����
IRU�DXGLW�IHHV��

�� 7UXVWHHV�

1RQH�RI�WKH�WUXVWHHV��RU�DQ\�SHUVRQV�FRQQHFWHG�ZLWK�WKHP��UHFHLYHG�DQ\�UHPXQHUDWLRQ�RU�EHQHILWV�IURP�WKH�
FKDULW\�GXULQJ�WKH�\HDU��

2QH�WUXVWHH����������UHFHLYHG�UHLPEXUVHPHQW�RI�WUDYHO�DQG�RWKHU�H[SHQVHV�RI������������������������

�� (PSOR\HHV�

7KHUH�ZHUH�QR�HPSOR\HHV�GXULQJ�WKH�\HDU��

�� 'HEWRUV�
����� �����

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

3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH� ������� �������
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��� &UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�
����� �����

1RWHV� �� ��

'HIHUUHG�LQFRPH� ��� �������� �������
7UDGH�FUHGLWRUV� ������ ������
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ ��

�������� �������

'HIHUUHG�LQFRPH�LV�LQFOXGHG�LQ�WKH�DFFRXQWV�DV�IROORZV��
%URXJKW�IRUZDUG�DW���$SULO������ ���������
$PRXQWV�GHIHUUHG�� � ��������
$PRXQWV�UHOHDVHG� � ����������
&DUULHG�IRUZDUG� � � ���������

��� 'HIHUUHG�LQFRPH�

����� �����
�� ��

2WKHU�GHIHUUHG�LQFRPH� �������� �������

'HIHUUHG�,QFRPH�UHODWHV�WR�JUDQW�LQFRPH�DQG�LV�GHIHUUHG�WR�WKH�H[WHQW�WKDW�LW�UHODWHV�WR�IXWXUH�SHULRGV��

��� 5HVWULFWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\�LQFOXGH�UHVWULFWHG�IXQGV�FRPSULVLQJ�WKH�IROORZLQJ�XQH[SHQGHG�EDODQFHV�RI�
GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW�IRU�VSHFLILF�SXUSRVHV��

0RYHPHQW�LQ�IXQGV� 0RYHPHQW�LQ�IXQGV�
%DODQFH�DW�
��$SULO������

,QFRPLQJ�
UHVRXUFHV�

5HVRXUFHV�
H[SHQGHG�

%DODQFH�DW�
��$SULO������

,QFRPLQJ�
UHVRXUFHV�

5HVRXUFHV�
H[SHQGHG�

%DODQFH�DW�
���0DUFK������

�� �� �� �� �� �� ��

0DLQ�JUDQW� ������� �������� ���������� ������� �������� ���������� �������

0DLQ�JUDQW�
7R� HPSRZHU� FLYLO� VRFLHW\� WR� VWUHQJWKHQ� WKH� KXPDQ� ULJKWV� PRYHPHQW�� SDUWLFXODUO\� ZLWK� UHVSHFW� WR�
PDUJLQDOLVHG�DQG�VRFLDOO\�H[FOXGHG�FRPPXQLWLHV��LQ�6RXWK�$VLD�
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��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV�
5HVWULFWHG�

IXQGV�
5HVWULFWHG�

IXQGV�
����� �����

�� ��
)XQG�EDODQFHV�DW����0DUFK������DUH�UHSUHVHQWHG�E\��
&XUUHQW�DVVHWV��OLDELOLWLHV�� ������� �������

������� �������

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

7KHUH�ZHUH�QR�GLVFORVDEOH�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU����������QRQH���RWKHU�WKDQ�GHWDLOHG�LQ�
QRWH����

��� 3ULRU�SHULRG�DGMXVWPHQW�

&KDQJHV�WR�WKH�EDODQFH�VKHHW�
$W����0DUFK������

$V�SUHYLRXVO\�
UHSRUWHG�

$GMXVWPHQW� $V�UHVWDWHG�

�� �� ��
&XUUHQW�DVVHWV�
'HEWRUV�GXH�ZLWKLQ�RQH�\HDU� �� ������� �������
&UHGLWRUV�GXH�ZLWKLQ�RQH�\HDU�
2WKHU�FUHGLWRUV� �� �������� ��������
'HIHUUHG�LQFRPH� �� ��������� ���������

1HW�DVVHWV� �������� ��������� �������

&DSLWDO�IXQGV�

,QFRPH�IXQGV�
5HVWULFWHG�IXQGV� �������� ��������� �������

7RWDO�HTXLW\� �������� ��������� �������
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��� 3ULRU�SHULRG�DGMXVWPHQW�

$W����0DUFK������
$V�SUHYLRXVO\�

UHSRUWHG�
$GMXVWPHQW� $V�UHVWDWHG�

�� �� ��

�&RQWLQXHG��

�������

&KDQJHV�WR�WKH�SURILW�DQG�ORVV�DFFRXQW�
3HULRG�HQGHG����0DUFK������

$V�SUHYLRXVO\�
UHSRUWHG�

$GMXVWPHQW� $V�UHVWDWHG�

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

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

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

7KH�SULRU�SHULRG�DFFRXQWV�ZHUH�SUHSDUHG�RQ�D�FDVK�EDVLV���7KH\�KDYH�EHHQ�UHVWDWHG�WR�DQ�DFFUXDOV�EDVLV��




