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7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������

7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� DFFRXQWLQJ� SROLFLHV� VHW� RXW� LQ� QRWH�
QRWH�QRWH���WR�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�FRPSO\�ZLWK�WKH�FKDULW\
V��$UWLFOHV�RI�$VVRFLDWLRQ���WKH�&RPSDQLHV�
$FW� ����� DQG� �$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�SXUSRVHV�RI�WKH�FKDULW\��DV�VHW�RXW�LQ�LWV�$UWLFOHV�RI�$VVRFLDWLRQ��
7KH� FKDULW\¶V� SXUSRVH� RU� REMHFWV� DUH� WR� SURPRWH� KXPDQ� ULJKWV� �DV� VHW� RXW� LQ� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RI�
+XPDQ�5LJKWV�DQG�VXEVHTXHQW�8QLWHG�1DWLRQV�FRQYHQWLRQV�DQG�GHFODUDWLRQV��IRU�WKH�SXEOLF�EHQHILW�WKURXJKRXW�
(QJODQG�DQG�:DOHV�E\���

�� �D���HGXFDWLQJ�WKH�SXEOLF�DERXW�KXPDQ�ULJKWV�LQFOXGLQJ�E\�ZRUNLQJ�ZLWK�VWXGHQWV�RI�GLIIHUHQW�DJHV�DQG�
WKHLU�WHDFKHUV��GHYHORSLQJ�FXUULFXOD�DQG�SURYLGLQJ�WHDFKLQJ�WRROV�DQG�UHVRXUFHV���

�� �E���UDLVLQJ�DZDUHQHVV�RI�DQG�SURPRWLQJ�SXEOLF�VXSSRUW�IRU�KXPDQ�ULJKWV�LQFOXGLQJ�E\�FUHDWLQJ�SXEOLF�
SODWIRUPV�VXFK�DV�D�IHVWLYDO�RI�KXPDQ�ULJKWV��DQG��

�� �F���SURPRWLQJ�UHVSHFW�IRU�KXPDQ�ULJKWV�DPRQJ�LQGLYLGXDOV�DQG�FRUSRUDWLRQV���
5REHUW� )�� .HQQHG\� +XPDQ� 5LJKWV� 8.� H[LVWV� WR� LQVSLUH� DQG� HPSRZHU� SHRSOH� WR� PDNH� GHFLVLRQV� DQG� WDNH�
DFWLRQV� HYHU\� GD\� WKDW� ZLOO� KHOS�PDNH� KXPDQ� ULJKWV� D� UHDOLW\� IRU� DOO� ±� WR� EHFRPH�5LSSOHV� RI� +RSH� LQ� WKHLU�
FRPPXQLWLHV�DQG�DFURVV�WKH�ZRUOG��

2XU�SURJUDPPHV�DUH�HGXFDWLRQDO��FUHDWLYH�DQG�VRFLDO�LPSDFW�SODWIRUPV�WKDW�WHOO�D�ORFDO�VWRU\�RI�KXPDQ�ULJKWV�WR�
LQVSLUH�DQG�EXLOG�ORQJ�WHUP�FXOWXUDO�FKDQJH��
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$FWLYLWLHV�
6SHDN�7UXWK�7R�3RZHU�(GXFDWLRQ�3URJUDPPH��
,I�RXU�\RXQJ�SHRSOH�DUH�WR�EXLOG�D�PRUH�MXVW�DQG�WROHUDQW�ZRUOG��WKH\�QHHG�WR�EH�HPSRZHUHG�ZLWK�WKH�PLQGVHWV��
DWWLWXGHV�� VNLOOV� DQG� NQRZOHGJH� WR� WDNH� DFWLRQ�� �� �6SHDN� 7UXWK� 7R� 3RZHU�� LV� RXU� KXPDQ� ULJKWV� HGXFDWLRQ�
SURJUDPPH�WKDW�LV�ILUPO\�ORFDWHG�LQ�WKH�OLYHV�DQG�UHDOLW\�RI�VWXGHQWV�±�DQG�DERYH�DOO�VSHDNV�WR�WKH�KXPDQ�VNLOOV�
WKDW�XQGHUSLQ�KXPDQ�ULJKWV��ZKLFK�HPSRZHU�XV�WR�RYHUFRPH�RXU�GLYLVLRQV��UHMHFW�KDWUHG�IRU�FRPSDVVLRQ��PRYH�
IURP�GHVSDLU�WR�KRSH��DQG�WDNH�WKH�DFWLRQV�WKDW�FDQ�PDNH�KXPDQ�ULJKWV�UHDOLW\�IRU�DOO�LQ�VRFLHW\��

2XU� HGXFDWLRQ� SURJUDPPH� LV� EXLOW� RQ� WKH� VXFFHVV� RI� RXU� DIILOLDWH�� 5REHUW� )�� .HQQHG\�+XPDQ�5LJKWV� �86���
ZKRVH� �6SHDN�7UXWK�7R�3RZHU��HGXFDWLRQ�SURJUDPPH�KDV�EHHQ� WDXJKW� LQ�PRUH� WKDQ����FRXQWULHV�DURXQG� WKH�
ZRUOG�RYHU�WKH�ODVW�GHFDGH��,QVSLUHG�E\�WKHLU�ZRUN�DQG�LQIRUPHG�E\�WKHLU�H[SHULHQFH�RI�KXPDQ�ULJKWV�HGXFDWLRQ�
LQ�GLIIHUHQW�JOREDO�FRQWH[WV��IURP�&DQDGD�WR�&DPERGLD��ZH�KDYH�GHYHORSHG�D�WUDQVIRUPDWLYH�QHZ�KXPDQ�ULJKWV�
SURJUDPPH�WDLORUHG�WR�WKH�8.�FRQWH[W�DQG�WKH�(QJOLVK�FXUULFXOXP�LQ�SDUWLFXODU���

:RUNLQJ�ZLWK�HGXFDWLRQDOLVWV��FKLOG�SV\FKRORJLVWV��DUWLVWV��KXPDQ�ULJKWV�H[SHUWV�DQG�DFWLYLVWV��ZH�KDYH�FUHDWHG�
D�IOH[LEOH�SURJUDPPH�WKDW�FDQ�EH�GHHSO\�HPEHGGHG�LQ�WKH�ZRUN�RI�VFKRROV��,W�KDV�EHHQ�FDUHIXOO\�GHVLJQHG�WR�
RIIHU�D�SURIRXQG�DQG�SHUVRQDO�H[SHULHQFH�WR�SXSLOV�ZLWK�D�ODVWLQJ�LPSDFW���

,W�FXUUHQWO\�FRQVLVWV�RI�IRXU�LQWHU�FRQQHFWHG�VWUDQGV��

����0LQGVHWV�IRU�&KDQJH��LV�RXU�OHDUQLQJ�RXWFRPH�IUDPHZRUN��7KHVH�DUH�WKH�IXQGDPHQWDO�TXDOLWLHV�DQG�
KXPDQ�VNLOOV� WKDW�\RXQJ�SHRSOH�QHHG� LQ�RUGHU� WR�EHOLHYH� LQ�KXPDQ�ULJKWV��DFW�RQ�KXPDQ�ULJKWV��DQG�
GHYHORS�UHVLOLHQFH��FRQILGHQFH�DQG�DJHQF\�LQ�D�IDVW�PRYLQJ�ZRUOG���
����&ODVVURRP�5HVRXUFHV��±�:H�KDYH�FUHDWHG�WKUHH�SURJUDPPHV�ZLWK�HQRXJK�UHVRXUFHV�IRU�DW�OHDVW���
KRXUV�HDFK�WKDW�FDQ�EH�WDXJKW�DFURVV�GLIIHUHQW�VXEMHFWV�DQG�LQ�GLIIHUHQW�IRUPDWV��2XU�UHVRXUFHV�HDFK�
URRW� KXPDQ� ULJKWV� ILUPO\� LQ� WKH� OLYHV� RI� VWXGHQWV�� FRYHULQJ� ORFDO� VWUXJJOHV� IRU� KXPDQ� ULJKWV�� KXPDQ�
ULJKWV� OHDGHUV��DQG�KRZ�SHRSOH�FRPH� WRJHWKHU� WR�GULYH�FKDQJH��(DFK�SURJUDPPH�ZRUNV� WR�GHYHORS�
WKH�0LQGVHWV�IRU�&KDQJH�LQ�VWXGHQWV�DQG�LV�GHVLJQHG�WR�EH�H[SHULHQWLDO�DQG�FUHDWLYH�±�WDNLQJ�VWXGHQWV�
IURP� GHYHORSLQJ� WKHLU� XQGHUVWDQGLQJ� RI� WKHPVHOYHV�� DOO� WKH� ZD\� WR� GHYHORSLQJ� WKHLU� DJHQF\� LQ� WKH�
ZRUOG���
��� �7HDFKHU�7UDLQLQJ��±�ZH�KDYH�GHYHORSHG�DQG�GHOLYHUHG� WHDFKHU� WUDLQLQJ�RQ�+XPDQ�5LJKWV��ZKLFK�
LQWURGXFHV� WHDFKHUV� WR� WKH� UHVRXUFHV�DQG�KRZ� WKH\�FDQ�EH�GHSOR\HG��7UDLQLQJ�DOVR�FRYHUV�SRZHU�	�
SULYLOHJH�� KRZ� WR� FUHDWH� VDIH� VSDFHV� IRU� GLIILFXOW� GLVFXVVLRQV�� DQG� KRZ� �WR� SURYLGH� �VXSSRUW� IRU�
LQGLYLGXDOV�DIIHFWHG��
����&RQQHFWLRQ�WR�5LSSOHV�RI�+RSH��±�ZH�FRQQHFW�RXU�SDUWQHU�VFKRROV�ZLWK�KXPDQ�ULJKWV�DFWLYLVWV�ZKR�
FDQ�JR�WR�WKH�VFKRRO�DQG�VKDUH�ZKDW�LW�PHDQV�WR�PDNH�KXPDQ�ULJKWV�D�UHDOLW\��,Q�SUDFWLFH��WKLV�PHDQV�
SXSLOV� PHHWLQJ� DQG� WDONLQJ� WR� SHRSOH� IURP� WKHLU� RZQ� FRPPXQLWLHV� DQG� EH\RQG� ZKR� KDYH� GULYHQ�
FKDQJH�DQG�VXSSRUWHG�SURMHFWV�WKDW�PDNH�KXPDQ�ULJKWV�D�UHDOLW\���

:H�ZRUN�ZLWK�SDUWQHU�VFKRROV�RQ�D�PXOWL�\HDU�HQJDJHPHQW�WR�GHYHORS�VSHFLILF�DFWLYDWLRQV�WKDW�PHDQ�KXPDQ�
ULJKWV�EHFRPH�D�UHJXODU��UHSHDWHG�DQG�VXVWDLQHG�SDUW�RI�HYHU\�VWXGHQW¶V�OHDUQLQJ��
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7KH�5LSSOHV�RI�+RSH�)HVWLYDO�����

7KH�5LSSOHV�RI�+RSH�)HVWLYDO�FHOHEUDWHV�WKH�SRZHU�RI�SHRSOH�WR�PDNH�KXPDQ�ULJKWV�D�UHDOLW\�IRU�DOO���3ODQQHG�
WR�WDNH�SODFH�LQ�*UHDWHU�0DQFKHVWHU�IURP�WKH����WK��±����WK��6HSWHPEHU�������7KH�5LSSOHV�RI�+RSH�)HVWLYDO�LV�D�
QHZ��XQLTXH�IHVWLYDO�IRU�DOO�RI�XV�WR��

� 7KLQN�DERXW�WKH�FKDOOHQJHV�ZH�IDFH�DV�FRPPXQLWLHV�DQG�DV�KXPDQLW\��
� &HOHEUDWH�WKH�SRZHU�RI�SHRSOH�WR�PDNH�FKDQJH��DQG�
� ([SORUH�KRZ�ZH�FDQ�±�WRJHWKHU�±�WDNH�DFWLRQ�WR�PDNH�KXPDQ�ULJKWV�D�UHDOLW\�LQ�RXU�FRPPXQLWLHV�DQG�

DFURVV�WKH�ZRUOG��

6XSSRUWHG�E\�0DQFKHVWHU�&LW\�&RXQFLO��ZH�DUH�EULQJLQJ� WRJHWKHU� WKH�DUWV��EXVLQHVV�� FRPPXQLWLHV��DFWLYLVWV��
1*2V� DQG� WKH� SXEOLF� WR� WHOO� D� QHZ� ORFDO� DQG� DFWLRQDEOH� VWRU\� DERXW� KXPDQ� ULJKWV� �� RQH� WKDW� LV� URRWHG� LQ�
FRPPXQLWLHV�DQG�WKH�HYHU\GD\���
:H�DUH�ZRUNLQJ�FORVHO\�ZLWK� WKH�SHRSOH�RI�*UHDWHU�0DQFKHVWHU� WR�FUHDWH� WKH�)HVWLYDO��7RJHWKHU��ZH¶YH�KHOG�
µ*DWKHULQJV¶� ±� ZRUNVKRSV� ±� ZLWK� KXQGUHGV� RI� SHRSOH� WR� HQVXUH� WKH� )HVWLYDO� FRYHUV� WKH� LVVXHV� WKDW�PDWWHU��
VKDUHV�WKH�VWRULHV�WKDW�VKRXOG�EH�KHDUG��DQG� LV� WUXO\� �RI� �0DQFKHVWHU�DQG�WR�EH�VKDUHG�DFURVV�WKH�ZRUOG��7KH�
5LSSOHV�RI�+RSH�)HVWLYDO�ZDV�ODXQFKHG�RQ�WKH����-DQXDU\������ZLWK�D�OLYH�HYHQW�DW�+20(�0FU��
&XUDWHG�E\�-XGH�.HOO\�&%(��WKH�)HVWLYDO�ZLOO�FRQVLVW�RI�D�UDQJH�RI�FXOWXUDO��DUWLVWLF�DQG�KXPDQ�ULJKWV�UHODWHG�
IRUPDWV� DQG� FRQWHQW�� IURP� ZRUNVKRSV� DQG� FUHDWLYH� FROODERUDWLRQV� WR� GHEDWHV�� DZDUGV� DQG� FRQFHUWV�� 7KH�
)HVWLYDO�ZLOO�EH�D�VSDFH�IRU�FROODERUDWLRQ�DQG�OHDUQLQJ�DV�ZHOO�DV�D�SODWIRUP�IRU�FHOHEUDWLRQ�DQG�FRPPLWPHQW�WR�
WKH� FDXVH� RI�PDNLQJ� KXPDQ� ULJKWV� UHDOLW\�� 2XU� YLVLRQ� LV� WR� EXLOG� WKH� )HVWLYDO� WR� EH� DQ� LQWHUQDWLRQDO� HYHQWV�
SODWIRUP�E\��������

7KH�5LSSOHV�RI�+RSH�%XVLQHVV�	�,QYHVWPHQW�6XPPLW��

$Q�DQQXDO�OHDGHUVKLS�GHYHORSPHQW�VXPPLW�±�WKH�ILUVW�RI�ZKLFK�ZDV�KHOG�RQ�WKH����-DQXDU\������±�IRU�VHQLRU�
GHFLVLRQ�PDNHUV� IURP� WKH� EXVLQHVV� 	� LQYHVWPHQW� FRPPXQLWLHV� WR� FRQVLGHU� WKHLU� UROH�� DQG� WKDW� RI� WKHLU�
RUJDQLVDWLRQ��LQ�FUHDWLQJ�D�PRUH�KXPDQ�ZRUOG�LQ�D�WLPH�RI�XQUHOHQWLQJ�GLVUXSWLRQ��

7KH� IXWXUH� LV� XQFHUWDLQ�� <HW� ZH� NQRZ� WKDW�� LI� KXPDQLW\� LV� WR� VXFFHHG�� ZH� QHHG� WR� FUHDWH� D� ZRUOG� LQ� ZKLFK�
HYHU\RQH�FDQ�WKULYH�� µ%XVLQHVV�DV�XVXDO¶� LV�QR� ORQJHU�HQRXJK�±� LI�ZH�DUH�WR�FUHDWH�D�IXWXUH�WKDW� WUXO\�VHUYHV�
KXPDQLW\��KXPDQ� ULJKWV�PXVW�EH�D�G\QDPLF� LQ�EXVLQHVV� WKDW�JRHV�EH\RQG�FRPSOLDQFH�� WKH\�PXVW�EH�DW� WKH�
KHDUW�RI�RUJDQLVDWLRQDO� OHDGHUVKLS��VWUDWHJ\�DQG�FXOWXUH��$QG�VR��ZRUNLQJ�ZLWK�GHYHORSPHQW�H[SHUWV�/HDGHUV¶�
4XHVW��ZH�KDYH�GHYHORSHG�WKLV�VXPPLW�DV�D�XQLTXH�VSDFH�IRU�VHQLRU�GHFLVLRQ�PDNHUV�WR�XQGHUVWDQG�KRZ�WKH\�
DQG�WKHLU�RUJDQLVDWLRQV�FDQ�PDNH�KXPDQ�ULJKWV�D�UHDOLW\��

7KH�QH[W�VXPPLW�ZLOO�WDNH�SODFH�RQ������6HSWHPEHU�������

38%/,&�%(1(),7�

7KH�UHDOLW\�RI�RXU�VRFLHW\�LV�FUHDWHG�E\�SHRSOH¶V�GHFLVLRQV�DQG�DFWLRQV��WRJHWKHU�DQG�LQGLYLGXDOO\��+XPDQ�ULJKWV�
LV�WKH�EHVW�DUWLFXODWLRQ�DQG�FRGLILFDWLRQ�RI�SHRSOH¶V�EDVLF�LQWHUHVWV�DQG�IXQGDPHQWDO�ULJKWV���WKH�SXEOLF�EHQHILW���
WKDW�KXPDQLW\�KDV�HYHU�IRXQG��
2XU�SURJUDPPHV�ZRUN�IRU�WKH�SXEOLF�EHQHILW�E\�UDLVLQJ�DZDUHQHVV�RI�KXPDQ�ULJKWV�DQG�SURPRWLQJ�D�FXOWXUH�LQ�
ZKLFK�SHRSOH�DQG�RUJDQLVDWLRQV�PDNH�GHFLVLRQV�DQG�WDNH�DFWLRQV�WKDW�PDNH�KXPDQ�ULJKWV�D�UHDOLW\���
$V�VXFK��WKHUH�LV�D�FOHDU�SXEOLF�EHQHILW�LQ�WKH�ZRUN�WKDW�ZH�XQGHUWDNH��,Q�UHVSHFW�WR�LQGLYLGXDOV�WKH�EHQHILW�RI�
VHFXUH� KXPDQ� ULJKWV� LV� LPPHGLDWH� DQG� WDQJLEOH��$V� µWKH� SXEOLF¶� LV� D� FROOHFWLRQ� RI� LQGLYLGXDOV� WKHUH� LV� DOVR�
WKHUHIRUH�D�FROOHFWLYH�EHQHILW�RI�VHFXUHG�KXPDQ�ULJKWV��+RZHYHU��ZLWK�UHJDUGV�WR�WKH�ZLGHU�FRPPXQLW\��WKHUH�LV�
DOVR�D�OHVV�WDQJLEOH�EXW�QR�OHVV�VLJQLILFDQW�EHQHILW�WKDW�DULVHV�IURP�WKH�SHUFHSWLRQ�WKDW�WKH�IXQGDPHQWDO�ULJKWV�RI�
DOO� PHPEHUV� RI� WKH� FRPPXQLW\� DUH� EHLQJ� SURWHFWHG�� 7KLV� SHUFHSWLRQ� SURYLGHV� VXIILFLHQW� EHQHILW� WR� WKH�
FRPPXQLW\�LQ�WKDW�LW�MXVWLILHV�WUHDWLQJ�WKH�SURPRWLRQ�RI�KXPDQ�ULJKWV�DV�D�FKDULWDEOH�SXUSRVH�LQ�LWV�RZQ�ULJKW���
7KH� WUXVWHHV� RI� 5REHUW� )�� .HQQHG\� +XPDQ� 5LJKWV� 8.� DUH� DZDUH� RI� WKH� &KDULW\� &RPPLVVLRQ� JXLGDQFH� RQ�
SXEOLF�EHQHILW�DQG�FRQVLVWHQWO\�VHHN�WR�HQVXUH�WKLV�LV�DW�WKH�IRUHIURQW�RI�DOO�RI�WKH�FKDULW\¶V�ZRUN��
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6SHDN�7UXWK�7R�3RZHU�(GXFDWLRQ�3URJUDPPH��
�����ZDV�WKH�VHFRQG�\HDU�RI�6SHDN�7UXWK�7R�3RZHU��LQ�ZKLFK�ZH��

� 'HYHORSHG� WKH� FRQWHQW� RI� WKH� SURJUDPPH� ZRUNLQJ� ZLWK� WHDFKHUV�� HGXFDWLRQDOLVWV�� KXPDQ� ULJKWV�
DFWLYLVWV��DUWLVWV�DQG�SV\FKRORJLVWV��LQFOXGLQJ�

� ��&ODVVURRP�5HVRXUFHV�±�%UHDNWKURXJK�&RQYHUVDWLRQV�	�5LJKWV�5HLPDJLQHG�

� 'HYHORSHG�FDUG�JDPH��0RYHPHQWV�IRU�&KDQJH�

� ��/HDGHUVKLS�LQ�$FWLRQ�WUDLQLQJ�SURJUDPPHV�

� 8SGDWHG�OHVVRQV�SODQV�DQG�UHVRXUFHV�IRU�LPSURYHG�XVDELOLW\��

� 5HFRUGHG�LQWHUYLHZV�ZLWK�KXPDQ�ULJKWV�DFWLYLVWV��

� 5HFUXLWHG�DQG�HQJDJHG���VFKRROV�DV�/HDUQLQJ�3DUWQHUV��ZLWK� IRXU�DFURVV�*UHDWHU�/RQGRQ�DQG� IRXU�
DFURVV�*UHDWHU�0DQFKHVWHU��

� 'HOLYHUHG�WHDFKHU�WUDLQLQJ�WR�WHDFKHUV�DFURVV���/HDUQLQJ�3DUWQHU�VFKRROV�DFURVV�*UHDWHU�0DQFKHVWHU��

� :RUNHG�ZLWK�RXU�SDUWQHUV�WR�GHYHORS�LQGLYLGXDO�LPSOHPHQWDWLRQ�SODQV��OHDGLQJ�WR�D�WUDMHFWRU\�RI�DW�OHDVW�
������VWXGHQWV�UHFHLYLQJ����KRXUV�RI�KXPDQ�ULJKWV�HGXFDWLRQ�LQ�����������VFKRRO�\HDU���

� /HDUQLQJ�3DUWQHU�VFKRRO��)DOLQJH�3DUN�+LJK�6FKRRO��SXEOLVKHG�LQ�D�VFKRROV¶�QHWZRUN�MRXUQDO��µ6FKRROV��
6WXGHQWV�$QG� 7HDFKHU� 1HWZRUN¶� �66$7��� WKH� LPSDFW� RI� 6SHDN� 7UXWK� 7R� 3RZHU� LQ� WKHLU� VFKRRO�� 7KH�
+HDGWHDFKHU� FLWHG� 6SHDN� 7UXWK� 7R� 3RZHU� DV� D� VLJQLILFDQW� IDFWRU� LQ� UHGXFLQJ� LQFLGHQWV� RI� YLROHQW�
EHKDYLRXU�E\�����\HDU�RQ�\HDU��

� ,Q� SDUWQHUVKLS� ZLWK� WKH� 1RUWK� :HVW� &UHDWLYH� &RQVRUWLXP�� GHVLJQHG� DQG� GHOLYHUHG� D� VFKRROV�
SKRWRJUDSK\� DQG� SRHWU\� SURMHFW� VSHDNLQJ� WR� WKH� TXHVWLRQ� RI� :KDW� 'RHV� ,W� 0HDQ� 7R� %H� +XPDQ��
:LQQLQJ�HQWULHV�ZLOO�EH�IHDWXUHG�DW�WKH�5LSSOHV�RI�+RSH�IHVWLYDO��

7KH�SURJUDPPH�KDV�EHHQ�YHU\�SRVLWLYHO\� UHFHLYHG�E\� WHDFKHUV�DQG�VFKRROV�DQG� LV�D�SRZHUIXO� IRXQGDWLRQ� WR�
EXLOG�RQ�LQ�WKH�IXWXUH��

7KH�5LSSOHV�RI�+RSH�)HVWLYDO�
�����ZDV�SUHGRPLQDQWO\�D�SODQQLQJ�\HDU�IRU�7KH�5LSSOHV�RI�+RSH�)HVWLYDO��DV�ZH�UHVSRQGHG�DQG�UH�VKDSHG�
WKH�)HVWLYDO�LQ�OLJKW�RI�WKH�&29,'�SDQGHPLF��

:H�ODXQFKHG�WKH�)HVWLYDO�ZLWK�DQ�HYHQW�ZLWK�VSHDNHUV�LQFOXGLQJ�)DOLQJH�3DUN�+HDGWHDFKHU�-DQLFH�$OOHQ��0LQHV�
$GYLVRU\� *URXS� &(2� -DQH� &RFNLQJ�� *LQD� 0LOOHU�� DQG� IRUPHU� 3ULPH� 0LQLVWHU� RI� 'HQPDUN� +HOOH� 7KRUQLQJ�
6FKPLGW��DV�ZHOO�DV�5ZDQGDQ�*HQRFLGH�6XUYLYRU� ,OOXPLQpH�1JDQHPDUL\D�DQG�IRUPHU�+DPLOWRQ�FDVW�PHPEHU�
6LILVR�0D]LEXNR��

:H� VHFXUHG� IXUWKHU� SDUWQHUV� DQG� VSRQVRUV�� FRQWLQXHG� WR� KROG� RQOLQH� *DWKHULQJV� DQG� HQJDJH� VSHDNHUV��
:RUNLQJ�ZLWK�SDUWQHUV��ZH�XOWLPDWHO\�SRVWSRQHG�WKH�)HVWLYDO�WR�WKH�������6HSWHPEHU�������

ZZZ�ULSSOHVRIKRSHIHVWLYDO�RUJ�
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5LSSOHV�RI�+RSH�%XVLQHVV�	�,QYHVWPHQW�6XPPLW���
�����VDZ�RXU�ILUVW�5LSSOHV�RI�+RSH�%XVLQHVV�	�,QYHVWPHQW�6XPPLW�WDNH�SODFH�LQ�-DQXDU\�������

����VHQLRU�EXVLQHVV�GHFLVLRQ�PDNHUV�FDPH� WRJHWKHU� WR�EHJLQ� WR�EXLOG�D�FRPPXQLW\�FRPPLWWHG� WR�FUHDWLQJ�D�
EHWWHU�ZRUOG��WKURXJK�DQ�LPPHUVLYH�GD\��
��

� $1�81&(57$,1�)8785(�±�RSHQLQJ�SOHQDU\�ZLWK�4	$�
� 5(,0$*,1,1*�7+(�)8785(�±�ZRUNVKRSV�IDFLOLWDWHG�E\�/HDGHUV¶�4XHVW�

� 0DNLQJ�RXU�HQYLURQPHQW�FOHDQ�	�VXVWDLQDEOH�
� &UHDWLQJ�D�IDLU�	�LQFOXVLYH�HFRQRP\�
� )RVWHULQJ�D�KHDOWK\�	�VDIH�VRFLHW\�

� /($'(56+,3�)25�7+(�)8785(�±�ZRUNVKRSV�IDFLOLWDWHG�E\�/HDGHUV¶�4XHVW�
� $OLYH�DW�:RUN�
� %UHDNWKURXJK�&RQYHUVDWLRQV�
� 3HDN�3HUIRUPDQFH�

��
'HOHJDWHV�KHDUG�IURP�LQFUHGLEOH�VSHDNHUV��LQFOXGLQJ��

� (ULF�&ROOLQV��IRXQGHU��,PSDFW;�&DSLWDO��
� -RKQ�(ONLQJWRQ��)RXQGHU��9RODQV��
� /RUG�0LFKDHO�+DVWLQJV�
� *LQD�0LOOHU��IRXQGHU��6&0�'LUHFW���
� .LP�3ROPDQ��IRXQGHU��5HERRW�WKH�)XWXUH��
� ,DQ�6WXDUW��&(2��+6%&�8.��
� +HOOH�7KRUQLQJ�6FKPLGW��3ULPH�0LQLVWHU��'HQPDUN���������௙�

7KH�6XPPLW�UHFHLYHG�H[FHSWLRQDO�IHHGEDFN��LQFOXGLQJ��

�7KH� TXDOLW\� RI� VSHDNHUV�� FDOLEUH� RI� DWWHQGHHV� DQG� WKH� YDOXH� RI� WKH�ZRUNVKRSV�PDGH� WKLV� RQH� RI� WKH�PRVW�
LQVLJKWIXO� DQG� SURGXFWLYH� FRQIHUHQFHV� ,� KDYH� DWWHQGHG�� 7KH� ZRUNVKRS� VHVVLRQ� SURYRNHG� D� VWURQJ�
XQGHUVWDQGLQJ�RI�P\�FXUUHQW�UROH��PRWLYDWLRQV�DQG�IXWXUH���

ZZZ�ULSSOHVRIKRSHIHVWLYDO�RUJ�����VXPPLW�

)LQDQFLDO�UHYLHZ�
7KH� WUXVWHHV� DUH� FRPPLWWHG� WR� XQGHUWDNLQJ� D� ILQDQFLDO� DXGLW� DQQXDOO\�� UHJDUGOHVV� RI� ZKHWKHU� WXUQRYHU�
WKUHVKROGV�DUH�PHW�WR�PDNH�WKLV�D�UHTXLUHPHQW�IURP�WKH�&KDULWLHV�&RPPLVVLRQ��

7KH� ILQDQFLDO�VWDWHPHQWV� IRU� WKH�\HDU�VKRZ�DQ� LQFRPH�RI��������������������������� IRU� WKH�\HDU�HQGHG����
'HFHPEHU� ������ $IWHU� H[SHQGLWXUH� RI� ��������� ������� ���������� WKHUH� ZDV� D� VXUSOXV� RI� �������� �������
�����������

$OO�IXQGV�KHOG�DW�WKH�\HDU�HQG�DUH�XQUHVWULFWHG��H[FHSW�IRU�WKRVH�IXQGV�VSHFLILFDOO\�GRQDWHG�DQG�UHVWULFWHG�IRU�
WKH�)HVWLYDO��$V�D�UHVXOW�RI�WKH�IXQGV�UHFHLYHG�GXULQJ�WKH�\HDU��WKH�XQUHVWULFWHG�UHVHUYHV�EDODQFH�DV�DW�WKH�\HDU�
HQG�ZDV�������������������������DQG�UHVWULFWHG�IXQG�EDODQFH�DW�WKH�\HDU�HQG�ZDV���������������������������
7KH�WUXVWHHV�DLP�WR�VXVWDLQ�WKH�OHYHO�RI�UHVHUYHV�LQ�OLQH�ZLWK�LWV�SROLF\�VWDWHG�EHORZ��
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5HVHUYH�SROLF\�
,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[�PRQWKV¶�H[SHQGLWXUH��7KH�WUXVWHHV�FRQVLGHU�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��$V�
WKH�FKDULW\� LV�VWLOO� LQ� LWV�GHYHORSPHQW�SKDVH�DQG�EHFDXVH�RI� WKH� LUUHJXODU�QDWXUH�RI� WKH�VSHQGLQJ�� WKH�FKDULW\�
DLPV�WR�DFKLHYH�WKLV�WDUJHW�RI�UHVHUYH�OHYHO�LQ�QH[W�����\HDUV��

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��7KH�NH\�SULRULW\�IRU�WKH�FKDULW\���LQ�ULVN�PLWLJDWLRQ�DV�DQ�HDUO\�
VWDJH� FKDULW\� �� LV� WKH�GHYHORSPHQW�RI� VXVWDLQDEOH�DQG�YDULHG� VRXUFHV�RI� LQFRPH�RYHU� WKH�QH[W� WZR� WR� WKUHH�
\HDUV�DQG�LPSOHPHQWLQJ�D�PRGHO�RI�GHOLYHU\�WKDW�FDQ�EH�DGMXVWHG�WR�WKH�UHVRXUFHV�DYDLODEOH��

:H�EHOLHYH�WKDW�WKH�&29,'����SDQGHPLF�KDV�RQO\�DFFHOHUDWHG�WKH�XUJHQF\�DQG�QHHG�IRU�RXU�ZRUN��:H�KDYH�
DGMXVWHG� WKH� VFDOH� DQG� WUDMHFWRU\� RI� RXU� SURJUDPPHV� WR� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� SRWHQWLDO� UHYHQXH�
LPSOLFDWLRQV� RI� &29,'���� DQG� WR� HQVXUH� ZH� ZRUN� FORVHO\� ZLWK� RXU� SDUWQHU� VFKRROV� WR� PHHW� WKHLU� QHHGV�
WKURXJKRXW�WKH�SDQGHPLF�

:H� KDYH� FRQWLQXHG� WR� UHGXFH� RU� GHOD\� DOO� RXWJRLQJV� WR� WKH� PLQLPXP� IRU� FRQWLQXHG� RSHUDWLRQ�� � 6SHQGLQJ�
WRZDUGV�VSHFXODWLYH�UHYHQXH�JHQHUDWLRQ�KDV�EHHQ�KDOWHG��H�J��ZH�KDYH�SDXVHG�ZRUNLQJ�ZLWK�D�FRQVXOWDQF\�WR�
SURGXFH�DSSOLFDWLRQV�WR�IXQGLQJ�ERGLHV�XQWLO�ZH�NQRZ�WKH�IXQGLQJ�ERGLHV�DUH�UHVXPLQJ�PDNLQJ�JUDQWV���

$Q\�QHZ�VSHQG�WRZDUGV�SURJUDPPHV��EH\RQG�WKH�H[LVWLQJ�FRQVXOWDQF\�DJUHHPHQWV��FDQ�RQO\�EH�FRPPLWWHG�WR�
RQFH�ZH�NQRZ�DGGLWLRQDO�IXQGLQJ�RU�LQFRPH�LV�FRQILUPHG��

7KH�WUXVWHHV�KD�YH��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��

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�LV�D�SULYDWH�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�ZLWKRXW�VKDUH�FDSLWDO��

7KH�FKDULW\�LV�JRYHUQHG�E\�LWV�$UWLFOHV�RI�$VVRFLDWLRQ�DQG�DQ�$IILOLDWH�$JUHHPHQW�ZLWK�LWV�DIILOLDWH�RUJDQLVDWLRQ��
5REHUW�)��.HQQHG\�+XPDQ�5LJKWV�EDVHG�LQ�WKH�86$��

7KH� WUXVWHHV� ZHUH� DSSRLQWHG� WR� FRYHU� D� UDQJH� RI� VNLOOV� DQG� DUHDV� RI� JXLGDQFH� DQG� H[SHUWLVH� LQFOXGLQJ��
(GXFDWLRQ�� +XPDQ� 5LJKWV�� &KDULW\� 	� )XQGUDLVLQJ�� 'HYHORSPHQW�� &RPPXQLFDWLRQV� DQG� WKH� %XVLQHVV� 	�
,QYHVWPHQW�&RPPXQLW\����

)XUWKHU� GHWDLOV� DURXQG� UHFUXLWPHQW� DQG� DSSRLQWPHQW��� �DOO� SRWHQWLDO� QHZ� WUXVWHHV� DUH� LGHQWLILHG� E\� WKH� %RDUG�
�ZRUNLQJ� WR� SULQFLSOHV� DQG� UHTXLUHPHQWV� IRU� JRRG� DQG� HTXLWDEOH� JRYHUQDQFH� DQG� GLYHUVLW\��� LQWHUYLHZHG� E\�
PXOWLSOH�%RDUG�PHPEHUV�DQG�GXH�GLOLJHQFH�LV�FRQGXFWHG�EHIRUH�D�UHFRPPHQGDWLRQ�LV�SXW�WR�WKH�IXOO�%RDUG�WR�
YRWH�RQ���$OO�WUXVWHHV�DUH�MRLQ�ZLWK�IXOO�VLJKW�RI�RXU�5ROH�RI�WKH�7UXVWHH�SROLF\��

7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DQG�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�
XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
3�/LQGOH\�
3URIHVVRU�3�*LOOLHV� �5HVLJQHG����0DUFK�������
.�.HQQHG\�
(�/HYLQH�
'U�0�(OOLV�
3�0F&DOO�
+�3DWHO�
$�:LQFHO�
1�8GGLQ� �$SSRLQWHG����0D\�������
3�7KRPSVRQ� �$SSRLQWHG����$SULO�������
6�6PLWK�
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1RQH�RI�WKH�WUXVWHHV�KDV�DQ\�EHQHILFLDO�LQWHUHVW�LQ�WKH�FRPSDQ\��$OO�RI�WKH�WUXVWHHV�DUH�PHPEHUV�RI�WKH�
FRPSDQ\�DQG�JXDUDQWHH�WR�FRQWULEXWH����LQ�WKH�HYHQW�RI�D�ZLQGLQJ�XS��

$XGLWRU�
,Q�DFFRUGDQFH�ZLWK�WKH�FRPSDQ\
V�DUWLFOHV��D�UHVROXWLRQ�SURSRVLQJ�WKDW�*ROGZLQV�/LPLWHG�EH�UHDSSRLQWHG�DV�
DXGLWRU�RI�WKH�FRPSDQ\�ZLOO�EH�SXW�DW�D�*HQHUDO�0HHWLQJ��

'LVFORVXUH�RI�LQIRUPDWLRQ�WR�DXGLWRU�
(DFK�RI�WKH�WUXVWHHV�KDV�FRQILUPHG�WKDW�WKHUH�LV�QR�LQIRUPDWLRQ�RI�ZKLFK�WKH\�DUH�DZDUH�ZKLFK�LV�UHOHYDQW�WR�
WKH�DXGLW��EXW�RI�ZKLFK�WKH�DXGLWRU�LV�XQDZDUH��7KH\�KDYH�IXUWKHU�FRQILUPHG�WKDW�WKH\�KDYH�WDNHQ�DSSURSULDWH�
VWHSV�WR�LGHQWLI\�VXFK�UHOHYDQW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�DXGLWRU�LV�DZDUH�RI�VXFK�LQIRUPDWLRQ��

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

������������������������������� �������������������������������
3�/LQGOH\� +�3DWHO�
7UXVWHH� 7UXVWHH�
'DWHG���������������������������� 'DWHG���������������������������

Laura Marcus
04/08/2021

Laura Marcus
04/08/2021
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7KH� WUXVWHHV�� ZKR� DUH� DOVR� WKH� GLUHFWRUV� RI� 52%(57� )�� .(11('<� +80$1� 5,*+76� 8.� /,0,7('� IRU� WKH�
SXUSRVH� RI� FRPSDQ\� ODZ�� � 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���

&RPSDQ\�/DZ�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��
LQFOXGLQJ�WKH�LQFRPH�DQG�H[SHQGLWXUH��RI�WKH�FKDULWDEOH�FRPSDQ\�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�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�
FKDULW\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ��

7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�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�&RPSDQLHV�$FW�������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�52%(57�)��.(11('<�+80$1�5,*+76�8.�/,0,7('��WKH�µFKDULW\¶��
IRU�WKH�\HDU�HQGHG����'HFHPEHU������ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��WKH�EDODQFH�VKHHW�DQG�
WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��7KH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�
WKDW�KDV�EHHQ�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�DSSOLFDEOH�ODZ�DQG�8QLWHG�.LQJGRP�$FFRXQWLQJ�6WDQGDUGV��LQFOXGLQJ�
�)56� ����� �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�FKDULWDEOH�FRPSDQ\
V�DIIDLUV�DV�DW����'HFHPEHU������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�&RPSDQLHV�$FW�������

%DVLV�IRU�RSLQLRQ�
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��8.���,6$V��8.���DQG�DSSOLFDEOH�
ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�WKH�$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�
RI�WKH�ILQDQFLDO�VWDWHPHQWV���VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�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�
,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�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH��

2XU� UHVSRQVLELOLWLHV�DQG� WKH� UHVSRQVLELOLWLHV�RI� WKH� WUXVWHHV�ZLWK� UHVSHFW� WR�JRLQJ�FRQFHUQ�DUH�GHVFULEHG� LQ� WKH�
UHOHYDQW�VHFWLRQV�RI�WKLV�UHSRUW��

2WKHU�LQIRUPDWLRQ�
7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW�RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�
DQG� RXU� DXGLWRU
V� UHSRUW� WKHUHRQ�� 7KH� WUXVWHHV� DUH� UHVSRQVLEOH� IRU� WKH� RWKHU� LQIRUPDWLRQ� FRQWDLQHG� ZLWKLQ� WKH�
DQQXDO�UHSRUW��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��2XU�
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� FRXUVH� RI� 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�WKLV�JLYHV�ULVH�WR�D�PDWHULDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�
VWDWHPHQWV� WKHPVHOYHV�� ,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��

2SLQLRQV�RQ�RWKHU�PDWWHUV�SUHVFULEHG�E\�WKH�&RPSDQLHV�$FW������
,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ�LQ�WKH�FRXUVH�RI�RXU�DXGLW��
�� WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�WUXVWHHV
��U�HSRUW��ZKLFK�LQFOXGHV�WKH��G�LUHFWRUV�
���U�HSRUW�SUHSDUHG�IRU�WKH�SXUSRVHV�

RI�FRPSDQ\�ODZ��IRU�WKH�ILQDQFLDO�\HDU�IRU�ZKLFK�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LV�FRQVLVWHQW�ZLWK�WKH�
ILQDQFLDO�VWDWHPHQWV��DQG�

�� WKH� �G�LUHFWRUV�
�� �U�HSRUW� LQFOXGHG�ZLWKLQ� WKH� WUXVWHHV
� �U�HSRUW�KDV�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�
OHJDO�UHTXLUHPHQWV��
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0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ�
,Q�WKH�OLJKW�RI�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�FKDULW\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ�WKH�FRXUVH�RI�WKH�
DXGLW��ZH�KDYH�QRW�LGHQWLILHG�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH��G�LUHFWRUV�
�U�HSRUW�LQFOXGHG�ZLWKLQ�WKH�WUXVWHHV
��U�HSRUW��

:H� KDYH� QRWKLQJ� WR� UHSRUW� LQ� UHVSHFW� RI� WKH� IROORZLQJ� PDWWHUV� LQ� UHODWLRQ� WR� ZKLFK� WKH� &RPSDQLHV�$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��RU�
�� WKH�WUXVWHHV�ZHUH���QRW�HQWLWOHG�WR�SUHSDUH�WKH��ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�VPDOO�FRPSDQLHV�

UHJLPH�DQG�WDNH�DGYDQWDJH�RI�WKH�VPDOO�FRPSDQLHV
��H[HPSWLRQV�LQ�SUHSDULQJ�WKH�WUXVWHHV
��U�HSRUW�DQG�IURP�
WKH�UHTXLUHPHQW�WR�SUHSDUH�D��V�WUDWHJLF��U�HSRUW��

5HVSRQVLELOLWLHV�RI�WUXVWHHV�
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH��V�WDWHPHQW�RI�WUXVWHHV
��U�HVSRQVLELOLWLHV��WKH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�RI�
WKH�FKDULW\�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ���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�FKDULWDEOH�FRPSDQ\�
RU�WR�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR��

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�
IURP�PDWHULDO�PLVVWDWHPHQW�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ� DXGLWRU
V� UHSRUW� WKDW� LQFOXGHV� RXU�
RSLQLRQ��5HDVRQDEOH�DVVXUDQFH� LV�D�KLJK� OHYHO�RI�DVVXUDQFH�EXW� LV�QRW�D�JXDUDQWHH� WKDW�DQ�DXGLW�FRQGXFWHG� LQ�
DFFRUGDQFH�ZLWK� ,6$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���
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,Q� LGHQWLI\LQJ�DQG�DVVHVVLQJ�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW� LQ�UHVSHFW�RI� LUUHJXODULWLHV�� LQFOXGLQJ�IUDXG�DQG�QRQ�
FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV��RXU�SURFHGXUHV�LQFOXGHG�WKH�IROORZLQJ��

� :H� HQTXLUHG� RI� PDQDJHPHQW�� ZKLFK� LQFOXGHG� REWDLQLQJ� DQG� UHYLHZLQJ� VXSSRUWLQJ� GRFXPHQWDWLRQ��
FRQFHUQLQJ�WKH�FKDULW\
V�SROLFLHV�DQG�SURFHGXUHV�UHODWLQJ�WR��

� HYDOXDWLQJ�� DQG� FRPSO\LQJ� ZLWK� ODZV� DQG� UHJXODWLRQV� DQG� ZKHWKHU� WKH\� ZHUH� DZDUH� RI� DQ\�
LQVWDQFHV�RI�QRQ�FRPSOLDQFH��

� 'HWHFWLQJ� DQG� UHVSRQGLQJ� WR� WKH� ULVNV� RI� IUDXG� DQG� ZKHWKHU� WKH\� KDYH� NQRZOHGJH� RI� DQ\�
VXVSHFWHG��RU�DOOHJHG�IUDXG��

� 7KH�LQWHUQDO�FRQWUROV�HVWDEOLVKHG�WR�PLWLJDWH�ULVNV�UHODWHG�WR�IUDXG�RU�QRQ�FRPSOLDQFH�ZLWK� ODZV�
DQG�UHJXODWLRQV��

� :H� REWDLQHG� DQ� XQGHUVWDQGLQJ� RI� WKH� OHJDO� DQG� UHJXODWRU\� IUDPHZRUN� WKDW� WKH� FKDULW\� RSHUDWHV� LQ��
IRFXVLQJ�RQ�WKRVH�ODZV�DQG�UHJXODWLRQV�WKDW�KDG�D�PDWHULDO�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV���

� :H� UHYLHZHG� WKH� ILQDQFLDO� VWDWHPHQW� GLVFORVXUHV� DQG� WHVWHG� WKHVH� WR� VXSSRUWLQJ� GRFXPHQWDWLRQ� WR�
DVVHVV�FRPSOLDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��

� :H� SHUIRUPHG� DQDO\WLFDO� SURFHGXUHV� WR� LGHQWLI\� DQ\� XQXVXDO� RU� XQH[SHFWHG� UHODWLRQVKLSV� WKDW� PD\�
LQGLFDWH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�GXH�WR�IUDXG��

%HFDXVH�RI� WKH� LQKHUHQW� OLPLWDWLRQV�RI�DQ�DXGLW�� WKHUH� LV�D�ULVN� WKDW�ZH�ZLOO�QRW�GHWHFW�DOO� LUUHJXODULWLHV�� LQFOXGLQJ�
WKRVH�OHDGLQJ�WR�D�PDWHULDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU�QRQ�FRPSOLDQFH�ZLWK�UHJXODWLRQ��7KH�ULVN�
LV� DOVR� JUHDWHU� UHJDUGLQJ� LUUHJXODULWLHV� RFFXUULQJ� GXH� WR� IUDXG� UDWKHU� WKDQ� HUURU�� DV� IUDXG� LQYROYHV� LQWHQWLRQDO�
FRQFHDOPHQW��IRUJHU\��FROOXVLRQ��RPLVVLRQ�RU�PLVUHSUHVHQWDWLRQ��

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

8VH�RI�RXU�UHSRUW�
7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FKDULWDEOH�FRPSDQ\
V�PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�&KDSWHU���RI�3DUW�
���RI� WKH�&RPSDQLHV�$FW�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR� WKDW�ZH�PLJKW� VWDWH� WR� WKH�FKDULWDEOH�
FRPSDQ\
V� PHPEHUV� WKRVH� PDWWHUV� ZH� DUH� UHTXLUHG� WR� VWDWH� WR� WKHP� 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�FKDULWDEOH�FRPSDQ\�DQG�WKH�FKDULWDEOH�FRPSDQ\¶V�PHPEHUV�DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�
IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG��

$QWKRQ\�(SWRQ��6HQLRU�6WDWXWRU\�$XGLWRU��
IRU�DQG�RQ�EHKDOI�RI�*ROGZLQV�/LPLWHG� ��������������������������

&KDUWHUHG�$FFRXQWDQWV�
6WDWXWRU\�$XGLWRU� ���0D\JURYH�5RDG�

:HVW�+DPSVWHDG�
/RQGRQ�
1:���(*�

8 August 2021
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8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 8QUHVWULFWHG� 5HVWULFWHG� 7RWDO�
IXQGV� IXQGV� IXQGV� IXQGV� IXQGV� IXQGV�
����� ����� ����� ����� ����� �����

1RWHV� �� �� �� �� �� ��
,QFRPH�IURP��
'RQDWLRQV� �� �������� �������� �������� �������� �������� ��������
&KDULWDEOH�DFWLYLWLHV� �� �� ������ ������ ���� ������� �������

7RWDO�LQFRPH� �������� �������� �������� �������� �������� ��������

([SHQGLWXUH�RQ��
&RVW�RI�U�DLVLQJ�IXQGV� �� �� ������ ������ ���� ���� ����

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

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

1HW�LQFRPH�EHIRUH�
WUDQVIHUV� ������� ������� ������� ��������� �������� ��������

7UDQVIHUV�EHWZHHQ�
IXQGV� ������� ��������� �� ������� ��������� ��

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

)XQG�EDODQFHV�DW���
-DQXDU\������ ������� �������� �������� ������� �� �������

)XQG�EDODQFHV�DW����
'HFHPEHU������ ������� ������� �������� ������� �������� ��������

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

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

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�DOVR�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�IRU�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�
XQGHU�WKH�&RPSDQLHV�$FW�������
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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� WUXVWHHV� DFNQRZOHGJH� WKHLU� UHVSRQVLELOLWLHV� IRU� HQVXULQJ� WKDW� WKH� �FKDULW\� �NHHSV� DFFRXQWLQJ� UHFRUGV� ZKLFK�
FRPSO\�ZLWK�VHFWLRQ�����RI�WKH�$FW�DQG�IRU�SUHSDULQJ�ILQDQFLDO�VWDWHPHQWV�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�
VWDWH�RI�DIIDLUV�RI�WKH�FRPSDQ\�DV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�DQG�RI�LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�
UHVRXUFHV�� LQFOXGLQJ� LWV� LQFRPH�DQG�H[SHQGLWXUH�� IRU� WKH� ILQDQFLDO�\HDU� LQ�DFFRUGDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI�
VHFWLRQV�����DQG�����DQG�ZKLFK�RWKHUZLVH�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������UHODWLQJ�WR�
ILQDQFLDO�VWDWHPHQWV��VR�IDU�DV�DSSOLFDEOH�WR�WKH�FRPSDQ\��

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

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

������������������������������� �������������������������������
3�/LQGOH\� +�3DWHO�
7UXVWHH� 7UXVWHH�

&RPSDQ\�5HJLVWUDWLRQ�1R�����������

Laura Marcus
04/08/2021
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�������

�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
52%(57� )�� .(11('<� +80$1� 5,*+76� 8.� /,0,7('� LV� D� SULYDWH� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH�
LQFRUSRUDWHG� LQ�(QJODQG� DQG�:DOHV��7KH� UHJLVWHUHG� RIILFH� LV�2IILFH� ���� ����'HDQVJDWH��0DQFKHVWHU��0��
�(/��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW�� � WKH�
&RPSDQLHV�$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�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�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��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� ([SHQGLWXUH�
([SHQGLWXUH� LV� UHFRJQLVHG� RQFH� WKHUH� LV� D� OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQ� WR�PDNH�D� SD\PHQW� WR�� �D� WKLUG�
SDUW\�� LW� LV� SUREDEOH� WKDW� VHWWOHPHQW�ZLOO� EH� UHTXLUHG� DQG� WKH� DPRXQW� RI� WKH� REOLJDWLRQ� FDQ�� �EH�PHDVXUHG�
UHOLDEO\��([SHQGLWXUH�LV�FODVVLILHG�XQGHU�WKH�IROORZLQJ�DFWLYLW\�KHDGLQJV��

� &RVWV�RI�UDLVLQJ�IXQGV�FRPSULVH�RI�WKH�FRVWV� LQFXUUHG�E\�WKH���FKDULWDEOH�FRPSDQ\�LQ� LQGXFLQJ�WKLUG�
SDUWLHV�WR�PDNH�YROXQWDU\�FRQWULEXWLRQV�WR�LW��DV���ZHOO�DV�WKH�FRVW�RI�DQ\�DFWLYLWLHV�ZLWK�D�IXQGUDLVLQJ�
SXUSRVH��

� ([SHQGLWXUH� RQ� FKDULWDEOH� DFWLYLWLHV� LQFOXGHV� WKH� FRVWV� RI� GHOLYHULQJ� VHUYLFHV� DQG� RWKHU� DFWLYLWLHV�
XQGHUWDNHQ�WR�IXUWKHU�WKH�SXUSRVHV�RI�WKH���FKDULW\�DQG�WKHLU�DVVRFLDWHG�VXSSRUW�FRVWV��

� 2WKHU�H[SHQGLWXUH�UHSUHVHQWV�WKRVH�LWHPV�QRW�IDOOLQJ�LQWR�DQ\�RWKHU�KHDGLQJ��

,UUHFRYHUDEOH�9$7�LV�FKDUJHG�DV�D�FRVW�DJDLQVW�WKH�DFWLYLW\�IRU�ZKLFK�WKH�H[SHQGLWXUH�ZDV���LQFXUUHG��

���� &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\� 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���

���� (PSOR\HH�EHQHILWV�
3D\PHQWV�WR�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHILW�VFKHPHV�DUH�FKDUJHG�DV�DQ�H[SHQVH�DV�WKH\�IDOO�GXH��

�� 'RQDWLRQV�

8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 8QUHVWULFWHG� 5HVWULFWHG� 7RWDO�
IXQGV� IXQGV� IXQGV� IXQGV� IXQGV� IXQGV�

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

'RQDWLRQV�DQG�JLIWV� �������� �������� �������� �������� �������� ��������
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�������

�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

&RQIHUHQFH�LQFRPH�

������ �������

$QDO\VLV�E\�IXQG�
8QUHVWULFWHG�IXQGV� �� ����
5HVWULFWHG�IXQGV� ������ �������

�� &RVW�RI�U�DLVLQJ�IXQGV�

5HVWULFWHG� 8QUHVWULFWHG� 5HVWULFWHG� 7RWDO�
IXQGV� IXQGV� IXQGV�

����� ����� ����� �����
�� �� �� ��

)XQGUDLVLQJ�DQG�SXEOLFLW\�
2WKHU�IXQGUDLVLQJ�FRVWV� ������ ���� ���� ����

������ ���� ���� ����
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�������

�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

6WDII�FRVWV� ������� �������
'LUHFW�SURMHFW�FRVWV� �������� ��������

�������� ��������

6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH���� ������� �������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� ������ ������

�������� ��������

$QDO\VLV�E\�IXQG�
8QUHVWULFWHG�IXQGV� �������� ��������
5HVWULFWHG�IXQGV� �������� �������

�������� ��������

�� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
����� 6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
�����

�� �� �� �� �� ��

$GYHUWLVLQJ�	�0DUNHWLQJ� ������ �� ������ ������� �� �������
2IILFH�UXQQLQJ�FRVWV� ������ �� ������ ������ �� ������
7UDYHOOLQJ�FRVWV� ������ �� ������ ������ �� ������
2WKHU��FRVWV� ���� �� ���� ���� �� ����

$XGLW�IHHV� �� ������ ������ �� ������ ������
$FFRXQWDQF\�DQG�
ERRNNHHSLQJ� �� ������ ������ �� ���� ����

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

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

*RYHUQDQFH�FRVWV�LQFOXGHV�SD\PHQWV�WR�WKH�DXGLWRUV�RI���������������������������IRU�DXGLW�IHHV��
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�������

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

1HW�PRYHPHQW�LQ�IXQGV�LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ��

)HHV�SD\DEOH�WR�WKH�FRPSDQ\
V�DXGLWRU�IRU�WKH�DXGLW�RI�WKH�FRPSDQ\
V�
ILQDQFLDO�VWDWHPHQWV� ������ ������

�� 7UXVWHHV�

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

�� (PSOR\HHV�

7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV��

����� �����
1XPEHU� 1XPEHU�

�� ��

(PSOR\PHQW�FRVWV� ����� �����
�� ��

:DJHV�DQG�VDODULHV� ������� �������
6RFLDO�VHFXULW\�FRVWV� ������ ������
2WKHU�SHQVLRQ�FRVWV� ������ ����

������� �������

7KH�WRWDO�HPSOR\HH�EHQHILWV�RI�WKH�NH\�PDQDJHPHQW�SHUVRQQHO�ZHUH��������������������������

7KH�FKDULW\�WUXVWHHV�ZHUH�QRW�SDLG�RU�UHFHLYHG�DQ\�RWKHU�EHQHILWV�IURP�HPSOR\PHQW�ZLWK�WKH�&RPSDQ\�
LQ�WKH�\HDU��������1LO���1HLWKHU�ZHUH�WKH\�UHLPEXUVHG�H[SHQVHV�GXULQJ�WKH�\HDU��������1LO���1R�FKDULW\�
WUXVWHH�UHFHLYHG�SD\PHQW�IRU�SURIHVVLRQDO�RU�RWKHU�VHUYLFHV�VXSSOLHG�WR�WKH�FKDULW\��������1LO���

7KH� QXPEHU� RI� HPSOR\HHV� ZKRVH� DQQXDO� UHPXQHUDWLRQ� ZDV� �������� RU�
PRUH�ZHUH��

����� �����
1XPEHU� 1XPEHU�

������������������ �� ��
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�������

��� 'HEWRUV�
����� �����

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

7UDGH�GHEWRUV� ������� �������
2WKHU�GHEWRUV� ������ ������

������� �������

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

�� ��

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

������� �������

��� 5HVWULFWHG�IXQGV�

5HVWULFWHG�IXQGV�UHSUHVHQW�XQXVHG�EDODQFHV�RQ�GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW�IRU�)HVWLYDO�������

0RYHPHQW�LQ�IXQGV�
%DODQFH�DW�

��-DQXDU\������
,QFRPH� ([SHQGLWXUH� 7UDQVIHUV� %DODQFH�DW�

���'HFHPEHU�
�����

�� �� �� �� ��

)HVWLYDO������ �������� �������� ���������� ��������� �������

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

IXQGV�
5HVWULFWHG�

IXQGV�
7RWDO� 8QUHVWULFWHG�

IXQGV�
5HVWULFWHG�

IXQGV�
7RWDO�

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

)XQG�EDODQFHV�DW����
'HFHPEHU������DUH�
UHSUHVHQWHG�E\��
&XUUHQW�DVVHWV�
�OLDELOLWLHV�� ������� ������� �������� ������� �������� ��������

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

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

7KHUH�ZHUH�QR�GLVFORVDEOH�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU����������QRQH���




