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Annual Report

MESSAGE FROM THE CHAIR OF TRUSTEES

Transforming Lives Across Continents
UNITED IN COMPASSION, DIVERSE IN REACH
Your generosity empowered MATW Project to deliver life-saving aid across 
13 countries, and 15 regions bringing hope to millions of vulnerable 
individuals worldwide.

Assalamu Alaikum wa rahmatulahi wa barakatahu
Dear Friends,

As I reflect on another transformative 
year for MATW Project, I am filled with 
profound gratitude and humility. The 
pages of this report tell remarkable 
stories of resilience, hope, and the 
extraordinary power of human 
compassion. Behind every statistic lies a 
life transformed, a family restored, and a 
community rebuilt stronger than before.

emergency support for them: food, 
shelter, clean water and much more 
through your kind donations. In Togo, 
our flagship operation, we didn't just 
provide aid - we built sustainable 
communities, caring for over 6,000 
orphans. Our water and solar initiatives 
have transformed entire communities, 
while our orphanage has become a 
beacon of hope for thousands of 
vulnerable children. From the 
earthquake survivors in Morocco to the 
Rohingya refugees in Bangladesh, each 
beneficiary received not just assistance 
but dignity, respect, and hope.

As Chair of Trustees, I want to assure our 
valued donors, partners, and 
stakeholders that MATW Project takes 
compliance and regulation seriously. In 
an era where public trust in charitable 
organisations must be earned daily, we 
have and are continuing to implement 
standards for governance, transparency, 
and accountability. 

At MATW Project, our North Star has 
always been crystal clear: the end user 
beneficiary is our main focus. Every 
decision we make, every strategy we 
implement, and every partnership we 
forge is evaluated through one lens - 
how will this serve the vulnerable 
individuals and families who depend on 
us? This year, reaching over 39 million 
beneficiaries across 15 countries, we 
have remained steadfast in this 
commitment.

In Palestine, where families face 
unimaginable hardships, your support 
provided over 29 million instances of 
support.  We were able to provide -
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Our emergency response capabilities 
were tested and proven during multiple 
crises - from the devastating 
earthquakes in Morocco and Turkey to 
the ongoing humanitarian catastrophe 
in Palestine. Each response 
demonstrated our ability to mobilise 
quickly while maintaining the highest 
standards of aid delivery and beneficiary 
protection.

I am acutely aware that every donation 
represents a sacred trust. Whether it's a 
widow's mite or a corporate partnership, 
each contribution carries with it the 
hopes and prayers of generous hearts 
who believe in our mission. This 
responsibility weighs heavily on my 
shoulders and drives our organization's 
relentless pursuit of excellence.

In Service and Gratitude,

Mahmoud Ismail
Chair of Trustees
MATW Project

As we face an increasingly complex 
global landscape, with humanitarian 
needs growing exponentially, MATW 
Project remains committed to our 
founding principles. We will continue to 
help create legacies,  prioritis e the end 
user beneficiary above all else, ensuring 
that every program, every initiative, and 
every decision serves those who need us 
most.

To our donors, volunteers, partners, and 
beneficiaries - you are not just 
stakeholders in our organisation; you are 
co-authors of hope. Together, we have 
proven that compassion knows no 
borders, that humanity's capacity for 
good is limitless, and that even in the 
darkest circumstances, light can prevail.
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"And whoever saves a life, it will be as if they saved 
all of humanity." - Quran 5:32



GLOBAL IMPACT SUMMARY
TRANSFORMING LIVES ACROSS CONTINENTS

13 Countries and 15 regions reached with
comprehensive humanitarian aid

39M+ Instances of support across
all programs

Multiple Programs delivered:
 

From emergency aid, orphan support, water aid, food aid, Ramadan 
and Qurbani distributions, infrastructure development, health and 
education, to individual special cases.

 
Through your unwavering generosity, MATW Project has become a 
beacon of hope for millions of vulnerable people worldwide. Every 
pound, dollar,  or euro donated has been strategically deployed to 
maximise impact, ensuring that those who need help most receive 
comprehensive,  dignified assistance.

 
MATW Project's global reach demonstrates the power of 
compassionate giving to transform lives across continents. 
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PALESTINE
AN ONGOING HUMANITARIAN CRISIS

KEY HIGHLIGHTS:

The situation in Palestine remains one of the most pressing 
humanitarian crises of our time. With ongoing conflict, over 2.3 
million people in Gaza live under siege and hunger, with severely 
restricted movements and access to zero basic necessities. The 
population depend on humanitarian assistance for survival, while 
most of the agricultural land has been damaged or destroyed. 
Healthcare infrastructure has been devastated, majority of 
children require psychological support due to trauma from 
repeated conflicts. Clean water access is critically limited, with 
97% of Gaza's water supply considered unfit for human 
consumption.

Healthcare infrastructure has been devastated. Over 600,000 
children require psychological support due to trauma from 
repeated conflicts. Clean water access is critically limited, with 
97% of Gaza's water supply considered unfit for human 
consumption.

29,841938 Instances
of support towards  

life-saving assistance

Food Security:
Ramadan and Qurban programs 

provided essential nutrition 
during high food price inflation

Medical Aid:
Emergency medical supplies 

delivered to overwhelmed 
healthcare facilities

Water Crisis Response:
Clean water distribution 

addressing the 97% contamina-
tion rate

Emergency Aid Programs: 
Addressed acute food 

insecurity affecting 68% of 
Gaza's population

Orphan Support: 
Reached 1.4 million children, 

including 45,000 orphans 
who lost parents in conflicts

ONE OF THE WORLD'S MOST URGENT HUMANITARIAN 
NEEDS.  WITH OVER 29 MILLION INSTANCES OF SUPPORT 
PROVIDED TO PALESTINIAN IN THE MIDDLE EAST.

Page-05



TOGO

KEY HIGHLIGHTS:

BUILDING SUSTAINABLE COMMUNITIES

Togo is MATW Project's flagship operation, addressing severe 
challenges where 69% of the population lives below the poverty 
line of $1.90 per day. Rural poverty affects 73% of the population, 
with limited access to clean water (only 63% have access) and 
adequate sanitation (just 16% coverage). Child malnutrition 
affects 27.5% of children under five, while 40% of the population 
lacks access to healthcare facilities.

The country faces an orphan crisis with over 150,000 orphans 
and vulnerable children. Educational access remains limited, with 
only 78% primary school enrollment and high dropout rates due 
to poverty. Climate change has intensified agricultural 
challenges, affecting 70% of the population who depend on 
farming.

5,065,296 Instances
of support across 

comprehensive commu-
nity development 

programs

EMPOWERING COMMUNITIES THROUGH DIVERSE 
PROGRAMS.  OVER 5 MILLION INSTANCES OF SUPPORT 
WERE PROVIDED TO THE TONGOLISE.
 

Orphan Crisis Response: 
MATW's orphanage cares for 
over 6,000 orphans from the 
150,000 vulnerable children 

nationwide

Food Security:
Ramadan support 
reached 3.2 million 

people amid 35% food 
insecurity rates

Nutrition Programs: 
Qurban distribution 

served 1.7 million 
beneficiaries addressing 
widespread malnutrition

Water Infrastructure: 
Solar-powered wells built 

to address the 37% 
lacking clean water access

Educational Support: 
School feeding programs 
and educational materials 

for vulnerable children

Healthcare Access: 
health clinics and 

medication serving 
remote communities 

where 40% lack health-
care access
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YEMEN
RESPONDING TO THE WORLD'S
WORST HUMANITARIAN CRISIS

Yemen faces the world's worst humanitarian crisis, with 24.1 million 
people (80% of the population) requiring humanitarian assistance. 
The ongoing conflict has displaced 4.3 million people, while 17.4 
million face food insecurity. A staggering 2.2 million children suffer 
from acute malnutrition, with 400,000 children under five severely 
malnourished and at risk of death.

The healthcare system has collapsed, with only 51% of health facilities 
functioning. Cholera outbreaks have affected over 2.5 million people. 
Child mortality rates have increased by 40% since the conflict began. 
Over 2 million children are out of school, while 7.4 million children 
need urgent educational assistance. Access to clean water has been 
cut for 15.4 million people.

DELIVERING HOPE IN THE FACE OF DEVASTATION YOUR DONATIONS 
PROVIDED  1,943,366 INSTANCES OF SUPPORT TO YEMENIS

KEY HIGHLIGHTS:

1,943,366 Instances of 
support amid the world's 
worst humanitarian crisis

Ramadan Relief:
Essential food aid during critical 

periods when 50% of families 
skip meals daily

Child Protection:
Specialised support for orphans 
in a country where 11.3 million 

children need assistance

Seasonal Assistance:
Includes Qurbani and Eid gifts 

which bringing hope to families 
and children who have known 

only war

Orphan Emergency:
Support for over 300,000 

children among the 2 
million orphans created by 

conflict

Acute Malnutrition Response: 
Qurban programs fed 1.6 million 

people when 17.4 million face 
food insecurity
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EGYPT
SUPPORTING VULNERABLE
COMMUNITIES

Egypt hosts approximately 70,000 Palestinian refugees, many living in 
precarious conditions with limited legal status and restricted access 
to services. Economic challenges have intensified with inflation rates 
exceeding 30%, making basic necessities unaffordable for vulnerable 
families. Over 32% of Egyptians live below the poverty line, with 
refugee communities facing even greater hardships.

Palestinian refugees in Egypt face unique challenges including 
restricted employment opportunities, limited access to public 
education, and barriers to healthcare. Many live in overcrowded urban 
areas with inadequate sanitation and limited social services. Food 
insecurity affects 12.8% of the Egyptian population, with refugee 
communities experiencing higher rates.

ADDRESSING POVERTY IN THE HEART OF THE
MIDDLE EAST YOUR GENEROSITY CREATED
71,169 INSTANCES OF SUPPORT FOR PALESTINIANS
LIVING IN EGYPT

KEY HIGHLIGHTS:

71,169 Instances of 
support amid restricted 
legal status and employ-

ment barriers

Nutritional Support:
Qurban meat distribution 

provides essential protein for 
malnourished children

Educational Aid:
Support for Palestinian children 
excluded from public education 

systems

Healthcare Access:
Emergency medical assistance 
for families without insurance 

coverage

Emergency Family Support: 
Special cases assistance for 

families facing eviction, 
medical emergencies, and 

extreme poverty

Ramadan Dignity:
Food packages ensuring families 
could observe religious obliga-

tions despite 30% inflation
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SYRIAN REFUGEES
STANDING WITH SURVIVORS

The Syrian refugee crisis has created the largest refugee population 
in the world, with 6.8 million Syrians scattered across neighbouring 
countries. Over 13.1 million people inside Syria require humanitarian 
assistance,while 6.2 million are internally displaced. The conflict has 
created 5.6 million orphans, with many having lost both parents.

Syrian refugee children face severe challenges, with 40% out of school 
and many forced into child labor. Mental health needs are enormous, 
with 70% of refugees showing signs of psychological distress. In host 
countries, Syrian refugees often live in substandard conditions with 
limited access to healthcare, education, and legal employment.

REBUILDING HOPE AFTER DEVASTATION
YOUR SUPPORT PROVIDED  286,400 INSTANCES 
OF SUPPORT FOR SYRIAN REFUGEES AND
DISPLACED FAMILIES

KEY HIGHLIGHTS:

286,400 Instances of 
support across multiple 

host countries

Food Security:
food pack distributions feeding 

85,000 people when 69% of 
Syrian refugees live below the 

poverty line

Emergency Aid:
Special assistance for families 
facing eviction, medical crises, 

and exploitation

Seasonal Support:
Qurbani and Ramadan food 

support and Eid celebrations 
restoring dignity and joy to 

traumatised children

Orphan Crisis Response: 
Caring for 200,000+ children 
among the 5.6 million Syrian 

orphans

Child Protection:
Comprehensive support 

addressing the 40% school 
dropout rate among refugee 

children
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PAKISTAN
Pakistan faces recurring natural disasters, with recent floods 
affecting 33 million people and submerging one-third of the country. 
Over 22% of the population lives below the poverty line, while 40% 
lack access to clean drinking water. Child malnutrition affects 40.2% of 
children under five, one of the highest rates globally.

The 2022 floods displaced 8 million people and destroyed 2 million 
homes, while contaminating water sources and increasing 
waterborne diseases by 300%. Pakistan also hosts 1.4 million Afghan 
refugees, straining already limited resources. Rural areas face 
particular challenges with only 36% having access to improved 
sanitation.

RESPONDING TO NATURAL DISASTERS
AND POVERTY
SUPPORTING RECOVERY AND RESILIENCE. YOUR
DONATIONS PROVIDED 366,545 INSTANCES OF SUPPORT 
TO PAKISTANIS IN NEED

KEY HIGHLIGHTS:

366,545 instances of 
support amid recurring 
natural disasters and 
economic instability

Clean Water Crisis:
Well construction for

communities where 40% lack 
safe drinking water

Ramadan Relief:
Your feed the fasting, fidya, 

zakat fitr contributed to 
essential food aid during 

economic hardship with 25% 
inflation rate

Child Malnutrition:
Nutritional programs addressing 

the 40.2% malnutrition rate 
among children

Flood Response:
Water well construction 

addressing contamination 
affecting 20 million people 

post-floods

Food Security:
Qurban distribution feeding 

342,000 people when 37% face 
food insecurity
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TURKEY
Turkey hosts the world's largest refugee population with 3.7 million 
Syrian refugees and hundreds of thousands from other countries. 
Economic challenges have intensified with inflation exceeding 80%, 
making basic necessities unaffordable for both Turkish citizens and 
refugees. Over 70% of Syrian refugees live below the poverty line.

The February 2023 earthquakes devastated southeastern Turkey, 
killing over 50,000 people and leaving 1.5 million homeless. Refugee 
communities were disproportionately affected, living in substandard 
housing that collapsed more readily. Many refugees work in informal 
sectors without legal protection or adequate wages.

EMERGENCY RESPONSE AND
COMMUNITY SUPPORT
SUPPORTING REFUGEES AND VULNERABLE COMMUNITIES 
YOUR CONTRIBUTIONS CREATED 153,434 INSTANCES OF 
SUPPORT TO INDIVIDUALS IN TURKEY

KEY HIGHLIGHTS:

153,434 Instances of 
support amid economic 

crisis and earthquake 
devastation

Refugee Assistance:
Special cases support for 

families facing eviction, health 
issues and exploitation

Food Security:
Essential nutrition programs 

when 70% of Syrian refugees live 
in poverty

Economic Relief:
Qurban distribution supporting 

5,000 people amid severe 
economic hardship that do not 

eat meat.

Earthquake Response: 
Emergency aid for refugees 
disproportionately affected 
by February 2023 disasters

Ramadan Support:
Your feed the fasting, fidya, zakat 
fitr and food packs contributed 

to essential food aid for 147,419 
people facing 80% inflation rates
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BANGLADESH
Bangladesh faces extreme vulnerability to climate change, with 
annual floods affecting 25% of the country and cyclones displacing 
millions. Over 20% of the population lives below the poverty line, while 
36% of children under five suffer from stunting due to malnutrition. 
The country also hosts 1.2 million Rohingya refugees in overcrowded 
camps.

Access to clean water remains limited, with only 48% having safely 
managed drinking water. Monsoon floods regularly contaminate 
water sources, leading to cholera and diarrhoea outbreaks. Child 
mortality rates remain high at 28 per 1,000 live births, often due to 
preventable waterborne diseases.

DISASTER RESPONSE AND DEVELOPMENT
BUILDING RESILIENCE IN VULNERABLE COMMUNITIES YOUR 
SUPPORT PROVIDED 227,050 INSTANCES OF SUPPORT FOR 
BANGLADESHIS

KEY HIGHLIGHTS:

227,050 instances of 
support amid regular 
climate disasters and 

extreme poverty

Orphan Support:
Care for over 40,000

children in a country with
4.6 million orphans

Food Security:
Qurban programs feeding 

80,150 people amid 36% child 
malnutrition rates

Ramadan Relief:
Essential food aid for 85,850 
beneficiaries facing seasonal 

food shortages

Child Health:
Nutrition programs

addressing high child
mortality from preventable 

diseases

Water Crisis Response:
Well construction addressing 

the 52% lacking safely 
managed water access

Flood Resilience:
Infrastructure projects for 
communities facing annual 
flooding affecting 25% of the 

country
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AFGHANISTAN
HUMANITARIAN LIFELINE

Afghanistan faces an unprecedented humanitarian crisis with 28.3 
million people (70% of the population) requiring assistance. Economic 
collapse has pushed 23 million people into acute food insecurity, 
while 3.2 million children under five face acute malnutrition. The 
healthcare system has collapsed, with 70% of health facilities lacking 
essential medicines.

Women and girls face severe restrictions on education and 
employment, with 1.1 million girls banned from secondary education. 
Child labor has increased by 30%. Winter conditions are particularly 
harsh, with many families unable to afford heating fuel.

RESPONDING TO URGENT NEEDS YOUR GENEROSITY PROVIDED  
245,102 INSTANCES OF SUPPORT FOR AFGHANS

KEY HIGHLIGHTS:

245,102 Instances of 
support amid collapse of 
basic services and 70% 

requiring humanitarian aid

Emergency Family Support: 
Special cases assistance for 

families facing medical emer-
gencies and extreme poverty

Winter Survival:
Essential aid during harsh 

winters when families cannot 
afford heating fuel

Child Protection:
Support for vulnerable children 
amid 30% increase in child labor

Food Crisis Response: 
Qurban distribution feeding 
242,227 people when 23 

million face food insecurity

Acute Malnutrition:
Meat distribution addressing 

nutritional needs of 3.2 million 
malnourished children
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INDIA
REACHING THE MARGINALISED

India has the world's largest population living in extreme poverty, with 
230 million people below the poverty line. Child malnutrition affects 
35.7% of children under five, contributing to the highest number of 
stunted children globally (46.6 million). Rural communities and urban 
slums face particular challenges with limited access to healthcare 
and clean water.

Religious minorities and marginalised communities often face 
discrimination, limiting access to government services. Seasonal 
floods and droughts regularly affect 500 million people, destroying 
crops and livelihoods. Urban slums house 65 million people in 
overcrowded conditions with inadequate sanitation.

SUPPORTING INDIA'S MOST VULNERABLE COMMUNITIES YOUR 
DONATION IMPACT PROVIDED 1,445,100 INSTANCES OF SUPPORT 
FOR  INDIANS IN NEED

KEY HIGHLIGHTS:

1,445,100 Instances of 
support among the world's 
largest poor population of 

230 million

Rural Poverty:
Support for communities where 

68.8% of poor people live in 
rural areas

Seasonal Food Security:
The Qurbani distributions 

addressed irregular income and 
seasonal hunger

Religious Observance:
Enabling dignified participation 

in religious practices despite 
economic hardship

Malnutrition Response: 
Qurban meat distribution 
addressing needs of 46.6 
million stunted children

Community Targeting:
Programs reaching marginalised 

communities facing discrimination 
and service exclusion
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INDONESIA
DISASTER PREPAREDNESS AND RELIEF

Indonesia faces regular natural disasters as the world's most 
disaster-prone country, with over 2,000 disasters annually, including 
earthquakes, tsunamis, and volcanic eruptions. Over 25 million 
people live below the poverty line, while rural communities often lack 
access to basic services. Child malnutrition affects 30.8% of children 
under five.

The archipelago's geography makes disaster response challenging, 
with remote communities often cut off for weeks after disasters. 
Climate change has intensified flooding and droughts, affecting 
agricultural communities who comprise 70% of the poor population.

SUPPORTING COMMUNITIES THROUGH CHALLENGES. 
YOUR SUPPORT PROVIDED 32,025 INSTANCES OF SUPPORT 
FOR INDONESIANS

KEY HIGHLIGHTS:

32,025 Instances of 
support in the world's 
most disaster-prone 

country

Disaster Resilience:
Support for communities 

regularly affected by
earthquakes, tsunamis, and 

volcanic activity

Child Nutrition:
Food programs addressing 

30.8% malnutrition rate among 
children under five

Ramadan Dignity:
Food support ensuring 

religious observance amid 
economic hardship affecting 

25 million below poverty

Rural Community Focus:
Food Aid for agricultural 

communities comprising 70%
of poor population
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JORDAN
REFUGEE SUPPORT

Jordan hosts 1.3 million refugees, making it the country with the 
second-highest refugee-to-population ratio globally. Palestinian 
refugees comprise 665,000 of this population, with 83% living below 
the poverty line. Economic pressures have intensified with 
unemployment reaching 25%, while public services are strained 
beyond capacity.

Water scarcity affects the entire country, with Jordan among the 
world's most water-poor nations. Refugee communities often live in 
overcrowded conditions with limited access to healthcare and 
education. Many children are out of school, while families face difficult 
choices between basic necessities.

STANDING WITH DISPLACED POPULATIONS. YOUR CONTRIBU-
TIONS PROVIDED 1,000 INSTANCES OF SUPPORT TO  REFUGEES 
AND VULNERABLE PEOPLE

KEY HIGHLIGHTS:

1,000 Instances of support 
in a country with the world's 

second-highest 
refugee-to-population ratio

Education Crisis:
Assistance for refugee children 

facing barriers to schooling

Economic Pressure:
Emergency support amid 25% 

unemployment rate

Healthcare Access:
Aid for families unable to afford 

medical care

Poverty Response:
Emergency aid for refugees 

with 83% living below 
poverty line

Water Scarcity:
Support in world's fourth most 

water-scarce country
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LIBYA
POST-CONFLICT RECOVERY

Libya continues struggling with instability over a decade after the 
2011 conflict, with 1.3 million people requiring humanitarian 
assistance. The country hosts approximately 700,000 migrants and 
refugees in detention centers and urban areas facing severe 
hardships. Economic collapse has led to severe cash shortages and 
basic service disruptions.

Recent floods in September 2023 devastated eastern Libya, killing 
over 11,000 people and displacing 44,000. Healthcare infrastructure 
remains fragmented, while education services are severely limited. 
Child malnutrition has increased due to food insecurity and limited 
access to healthcare.

REBUILDING COMMUNITIES AFTER CRISIS. YOUR GENEROSITY 
ENABLED 18,500 INSTANCES OF SUPPORT.

KEY HIGHLIGHTS:

18,500 instances of support 
amid ongoing instability 

affecting 1.3 million people

Refugee Crisis:
Assistance in country hosting 
700,000 migrants and refugees 

in dire conditions

Food Security:
Qurban distribution amid 

economic collapse and food 
shortages

Basic Services:
Support when healthcare and 

education infrastructure 
remains severely damaged

Post-Conflict Recovery:
Aid for communities still 
recovering from over a 

decade of instability

Flood Response:
Support following September 
2023 floods that killed 11,000+ 

people
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MYANMAR REFUGEES
SUPPORTING DISPLACED POPULATIONS

The Rohingya refugee crisis has created 1.2 million refugees in 
Bangladesh's overcrowded camps, with 600,000 children among 
them. Living conditions are dire, with families in bamboo shelters 
facing monsoons, cyclones, and fire risks. Over 80% of refugees are 
women and children, many having experienced severe trauma.

Access to education is severely limited, with 400,000 Rohingya 
children having no formal schooling opportunities. Malnutrition 
affects 60% of children under five, while mental health needs are 
enormous with limited psychosocial support available. The camps 
face regular fires, with 45,000 people affected by fires in 2021 alone.

REACHING THE ROHINGYA AND VULNERABLE COMMUNITIES IN 
BANGLADESH YOUR DONATIONS PROVIDED 31,411 INSTANCES 
OF SUPPORT TO INDIVIDUALS

KEY HIGHLIGHTS:

31,411 Instances of 
support among 1.2 million 

living in overcrowded 
Bangladesh camps

Camp Conditions:
Aid for families living in bamboo 

shelters facing monsoons, 
cyclones, and fire risks

Trauma Response:
Support for population where 
80% are women and children 
who have experienced severe 

trauma

Statelessness:
Assistance for world's most 

persecuted minority with no 
citizenship rights

Child Crisis:
Support for refugee children 
among 600,000 minors with 

no access to formal
education

Malnutrition Emergency: 
Ramadan food aid addressing 
60% malnutrition rate among 

children under five
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MOROCCO
WINTER RELIEF

Morocco's mountain regions experienced earthquakes and harsh 
winters with temperatures dropping below freezing, while 15% of the 
population lives below the poverty line. Rural mountain communities 
often lack adequate heating and insulation, with many families unable 
to afford heating fuel. The September 2023 earthquake killed over 
2,900 people and left thousands homeless before winter.

Child mortality increases during winter months due to respiratory 
infections and hypothermia. Many families choose between heating 
and food, often going without adequate warmth to afford basic 
nutrition. Rural isolation makes emergency response difficult during 
winter storms.

PROTECTING FAMILIES FROM HARSH CONDITIONS. YOUR 
SUPPORT PROVIDED 8,300 INSTANCES OF SUPPORT TO 
MOROCCANS 

KEY HIGHLIGHTS:

8,300 Instances of support 
that protected from harsh 

mountain winters with 
temperatures below 

freezing

Poverty Survival:
Essential warmth for families 

among 15% living below poverty 
line

Child Protection:
Winter supplies preventing 
respiratory infections and 
hypothermia in children

Emergency Priorities:
Aid for families forced to choose 

between heating and food 
during harsh winters

Earthquake Response:
Winter aid for communities 

devastated by September 2023 
earthquake killing 2,900+ people

Rural Isolation:
Support for mountain

communities cut off during 
winter storms
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JOIN OUR MISSION

The humanitarian crises documented in this report continue to unfold daily. 
Behind every statistic is a human story - a mother struggling to feed her 
children, an orphan longing for care, a family displaced by disaster. But within 

each challenge lies an opportunity for you to make a real difference.

The question isn't whether you can make a difference - it's what kind 
of difference you'll choose to make.

Join us today. 
Together, we can transform lives across continents.

:KDWHYHU�JRRG�\RX�VHQG�IRUWK�IRU�\RXUVHOYHV��\RX�ZLOO�ÀQG�
it with Allah far better and more rewarding

(Surah Muzamil Verse 20)

BE THE CHANGE THE WORLD NEEDS

GET STARTED TODAY

THE TIME IS NOW

YOUR SUPPORT CAN TRANSFORM LIVES
Every contribution, no matter the size, creates 

ripples of hope across continents

Ready to make a difference? Here's how to 
begin send us an email at:

Info@matwproject.org.uk
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LEGAL AND ADMINISTRATIVE INFORMATION

Charity Name:
MATW Project

Charity Registration Number:
1201110

Principal Address:
3 Waterhouse Square, Greater London, EC1N 2SW, United Kingdom 
 

Governing Document:
Constitution of a Charitable Incorporated Organisation (Foundation Model)

Date of Constitution:
10 September 2022

Trustees Who Served During the Year
Mr M Bali (Mohamed Bali)
Mr M Ismail (Mahmoud Ismail) - Chair
Mr F Iqbal (Farhan Iqbal)
Mr S W Adabashi (Salwa Wadih Adabashi)

OUR MISSION 
“To create a meaningful impact in the lives of orphans and contribute to their 
long-term well-being and success, and to provide essential relief and 
comprehensive assistance for the poor and the needy worldwide, while delivering 
rapid, effective support during emergencies and crises.” 

OUR VISION 
“A world where every orphan is nurtured, empowered, and given the opportunity 
to thrive, where all individuals have access to life’s essentials, security, and 
opportunities for a brighter future”. 
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REPORTING PUBLIC BENEFIT
The Trustees confirm that they have complied with the duty in section 17 of the 
Charities Act 2011 to have due regard to the Charity Commission's public benefit 
guidance when exercising their powers or duties. All our activities are carried out 
to further our charitable purposes for the public benefit. Our work delivers clear 
public benefit through:

STRUCTURE, GOVERNANCE AND MANAGEMENT
MATW Project is a Charitable Incorporated Organisation (CIO) governed by its 
Constitution adopted on 10 September 2022, following the Charity 
Commission's Foundation model for CIOs whose only voting members are 
charity trustees.

Advancement of Relief of Poverty: Direct assistance to communities 
and individuals facing extreme poverty and hardship

Relief of Those in Need: Emergency aid to victims of conflicts, natural 
disasters, and humanitarian crises

International Humanitarian Assistance: Cross-border aid delivery to 
the most vulnerable populations globally

STATEMENT OF OBJECTS AND ACTIVITIES

The objects of MATW Project as set out in our Constitution are:

1. The relief and assistance of people in any part of the world who are the victims 
of war or natural disaster, trouble, or catastrophe.

2. The prevention or relief of poverty anywhere in the world by
providing: grants, items and services to individuals in need and/or charities, or 
other organisations working to prevent or
relieve poverty.
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ORGANISATIONAL STRUCTURE
The Board of Trustees directs and oversees MATW Project's operations, 
focusing on strategic planning and governance while setting priorities for 
humanitarian impact. The Board operates without a separate wider 
membership, with all trustees serving as the CIO's voting members.

TRUSTEE RESPONSIBILITIES
The trustees bear ultimate responsibility for strategic direction and policy 
approval, ensuring that project activities align with our charitable objects and 
deliver maximum public benefit. They provide comprehensive financial 
oversight and risk management, monitoring our significant international 
operations and ensuring resources are deployed effectively while maintaining 
appropriate controls. Performance monitoring against charitable objectives is 
conducted quarterly through detailed reporting and analysis, enabling trustees 
to assess impact and guide strategic development. Compliance with legal and 
regulatory requirements across operations is important to MATW Project and 
requires ongoing attention and expertise, while safeguarding and quality 
assurance also remain paramount concerns given our work with vulnerable 
populations. 

KEY MANAGEMENT PERSONNEL
The trustees benefit from the support of a skilled executive team whose diverse 
expertise spans strategic planning, regulatory compliance, financial 
management, programme delivery, and day-to-day operations. This 
professional leadership team brings together complementary skills and 
extensive experience across all critical areas of charity management, ensuring 
MATW Project operates smoothly and effectively while maintaining the highest 
standards of governance and accountability.

ALTERNATIVE APPROACH WITH EXPERT CONSULTANTS
The Board of Trustees made a strategic decision to operate without traditional 
permanent employees, instead adopting a consultant-based operational model 
to maximize efficiency and impact. This approach allowed us to engage highly
specialized professionals with proven expertise in their respective fields. By 
utilizing consultants rather than maintaining a permanent staff structure, we 
can manage our risks better, maintain operational flexibility and 
cost-effectiveness. This model ensures that donor funds are directed primarily 
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toward charitable activities rather than ongoing administrative overhead. The 
Trustees actively oversee all consultant engagements, ensuring proper 
accountability. 

Operational risks center on multi-country coordination complexity, which we 
mitigate through standardised procedures, enhanced communication systems, 
and dedicated compliance teams. Partner performance variability is addressed 
through rigorous due diligence, regular monitoring, and diversified partner 
networks. Safeguarding vulnerabilities are managed through comprehensive 
policies, training programs, and incident reporting systems.

Financial risks include currency fluctuation exposure, mitigated through 
financial hedging strategies, and income concentration risk, addressed through 
platform diversification and geographic fundraising expansion. Cash flow 
management is controlled through enhanced financial planning and 
expenditure tracking systems. Trustees are aware and on the look out for 
fraudulent activities, our finanacial controls are reviewed and updated as and 
when required.

Regulatory risks encompass multi-jurisdiction compliance, managed through 
legal expertise and compliance monitoring, while anti-terrorism financing 
requirements are addressed through enhanced due diligence and compliance 
systems. Reputational risks from public scrutiny are mitigated through 
transparency and proactive communication, while partnership-related risks are 
managed through comprehensive vetting and ongoing monitoring.

MATW Project maintains adherence to UK regulatory requirements as its 
primary legal jurisdiction. The organisation ensures full compliance with all 
Charity Commission requirements, including regular reporting and filing 
obligations that demonstrate transparency and accountability. Transparency 

PROFESSIONAL ADVISERS
Statutory Auditor: Pearlman Rose, Chartered Accountants & Statutory Auditors
Suite 1, First Floor, Jack Dash House, 2 Lawn House Close, London E14 9YQ

RISK MANAGEMENT
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measures have been implemented for international operations, recognising 
the additional scrutiny and responsibility that comes with cross-border 
charitable work. The organisation has also developed and implemented a 
comprehensive counter-terrorism financing policy that meets both UK 
requirements and international standards.

Verification of partner organisations' legal status in their respective countries, 
ensuring legitimate and authorized collaboration. Cross-border fund transfers 
are conducted in full compliance with international banking regulations and 
anti-money laundering requirements. Furthermore, MATW maintains all 
necessary local operational authorisations and registrations, working closely 
with host country authorities to ensure legitimate and transparent operations.

FINANCIAL REVIEW
During the year, the charity raised income of £24.77 million and incurred 
expenditure of £20.14 million. This represents growth from previous year, 
reflecting the charity's rapid scaling and expanded humanitarian reach.

The dramatic increase in income demonstrates successful digital fundraising 
strategies, platform diversification, and donor engagement across multiple 
payment channels including Stripe, PayPal, LaunchGood, and direct online 
donations.

Donations and legacies: £24,766,859
Investment income: £2,598

Income Analysis

Total Income: £24,769,457

Expenditure Analysis

Total Expenditure: £20,136,264

Cost of donations: £3,071,859  (15.3%)
 
Cost of charitable activities: £17,064,405 (84.7%)
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Restricted funds: £4,101,909
Total fund balance: £4,967,938

Financial Position

Unrestricted funds at 31st August 2024: £866,029

The unrestricted balance reflects strategic deployment of unrestricted 
reserves to support rapid operational scaling during the year, with restricted 
funds held for specific donor-designated projects to be implemented in the 
following financial year.

GOING CONCERN
The trustees have assessed the charity's ability to continue as a going concern 
and are satisfied that the charity has adequate resources to continue its 
activities for the foreseeable future. The substantial restricted and unrestricted 
fund balance provides strong foundations for continued  program delivery.

RESERVES POLICY
MATW Project maintains a reserves policy using unrestricted general funds 
equivalent to three months of core operational expenditure. This level ensures 
operational continuity in the event of income fluctuations while enabling rapid 
response to humanitarian emergencies. 

Current Position: The current unrestricted balance of £866,029 reflects 
strategic decisions during rapid organisational scaling. The trustees are 
implementing strategies to build unrestricted reserves through: 

Diversified income streams 
 Administrative efficiency improvements 
 Careful cash flow management
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FUNDRAISING APPROACH
MATW Project has developed diverse fundraising strategies designed to build 
sustainable income streams while maintaining the highest standards of donor 
trust and regulatory compliance. The organisation's approach balances 
innovation with tradition, digital reach with personal connection, and 
immediate response capacity with long-term sustainability planning. Central to 
MATW's fundraising success is its digital-first strategy, which leverages modern 
technology to reach a global donor base efficiently. The organisation operates 
multi-platform online fundraising systems through established payment 
processors ensuring secure and convenient donation options for supporters 
worldwide. Social media engagement forms a cornerstone of community 
building efforts, creating meaningful connections between donors and 
beneficiaries while maintaining transparency about program impacts. Email 
marketing campaigns provide regular communication with supporters, sharing 
updates, success stories, and urgent needs while respecting donor preferences 
and privacy. The organisation continuously optimises its website infrastructure 
to improve conversion rates and user experience, ensuring that inspired 
visitors can easily translate their compassion into action.

FUNDRAISING PERFORMANCE
The charity achieved fundraising efficiency with marketing costs of £2.31 
million generating income of £24.77 million, representing outstanding return 
on investment at a cost of 0.9p per pound donated. Platform diversification 
reduced dependency risk while maximising donor conversion opportunities.

Restricted Funds: The substantial restricted fund balance of  £4,101,909 
represents donations received for specific humanitarian programs, particularly 
emergency response initiatives. These funds are held in trust for designated 
purposes and will be deployed according to donor specifications in the 
following financial year. 

Unrestricted Funds: The unrestricted reserves of £866,029 will roll over to the 
next financial year partly used for charitable activities that fall under our Gener-
al Fund and partly used as our reserves fund.
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100% DONATION POLICY
MATW Project operates a distinctive 100% donation policy, ensuring that all 
donations  donated for charitable projects is used without any deductions for 
administrative costs. This commitment to maximising donor impact is made 
possible through a carefully structured approach to covering operational 
expenses. 

It is worth noting that merchant fees are deducted from donations by payment 
processors before funds reach MATW Project's bank accounts, so the majority 
of these payments are referred to restricted fund expenditure.

Income for the charity's operational backbone is secured through three 
primary sources:

1. Gift Aid claims provide crucial unrestricted funding that helps sustain 
administrative functions.

2.  Online donations specifically designated for admin support allow donors who 
understand the importance of organisational infrastructure to contribute 
directly to these essential costs.

3. A committed group of major donors actively supports ongoing admin 
campaigns, recognising that sustainable operations require dedicated funding 
for overheads.

This funding model enables MATW to maintain complete transparency with 
project donors, who can be confident that their contributions are used for 
charitable activities.
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COMPLAINTS HANDLING
MATW Project has established clear and accessible complaints procedures that 
ensure all donor concerns are addressed professionally and transparently. The 
organisation prioritises prompt resolution of any issues raised, recognising that 
timely responses are essential for maintaining trust and demonstrating 
accountability. Beyond simply addressing individual complaints, MATW Project 



ENVIRONMENTAL POLICY & SUSTAINABLE IMPACT
MATW Project is actively planning ahead to design and implement 
humanitarian projects that address the interconnected challenges of poverty 
reduction and climate change. Recognising that sustainable development 
requires holistic approaches, the organisation is developing innovative 
programs that simultaneously tackle long-term poverty while contributing to 
climate control initiatives. This forward-thinking strategy positions 
environmental sustainability as integral to humanitarian work, understanding 
that climate resilience and poverty alleviation are fundamentally linked. By 
embedding climate considerations into humanitarian programming, MATW 
Project ensures that immediate relief efforts contribute to long-term 
resilience, transforming traditional aid models into sustainable development 
pathways where beneficiaries become agents of positive environmental change 
while escaping the cycle of poverty. 
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actively uses feedback as a learning opportunity, implementing improvements 
based on donor input to enhance service delivery and organisational practices.

TRUSTEE REMUNERATION
No trustees received any remuneration during the year. Trustees are entitled to 
reimbursement of reasonable expenses incurred in the course of their duties.

AUDITOR INFORMATION
As a charity with income exceeding £1 million, MATW Project is required to have 
its accounts audited by a registered auditor.

Auditor: Pearlman Rose, Chartered Accountants & Statutory Auditors

Address: Suite 1, First Floor, Jack Dash House, 2 Lawn House Close, London E14 
9YQ



STATEMENT OF TRUSTEES' RESPONSIBILITIES
The law applicable to charities in England and Wales requires the trustees to 
prepare financial statements for each financial year which give a true and fair 
view of the state of affairs of the charity and of the incoming resources and 
application of resources of the charity for that period.

TRUSTEES' FINANCIAL STATEMENT RESPONSIBILITIES

In preparing these financial statements, the trustees are required to fulfil 
several key responsibilities that ensure accuracy, consistency, and compliance 
with regulatory standards. They must select suitable accounting policies and 
apply them consistently throughout the reporting period, while observing the 
methods and principles outlined in the Charities Statement of Recommended 
Practice (SORP). The trustees must exercise sound judgment in making 
estimates that are both reasonable and prudent, ensuring financial statements 
reflect a true and fair view of the charity's position.  They are also required to 
state whether applicable accounting standards have been followed, and where 
any material departures exist, these must be fully disclosed and explained 
within the financial statements. Additionally, the trustees must prepare the 
financial statements on a going concern basis, providing stakeholders with 
reliable information about MATW Project's financial health and sustainability.
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AUDITOR INDEPENDENCE
Pearlman Rose maintains complete independence from MATW Project, with no 
connections or conflicts of interest that could compromise their objectivity. 
The firm has no previous relationships with MATW Project, its trustees, senior 
management, or any affiliated entities, ensuring their audit opinions are formed 
without bias or undue influence. The appointment demonstrates MATW's 
commitment to transparency and accountability through genuinely 
independent external scrutiny of its financial statements and operations.



TRUSTEES' RESPONSIBILITIES
The trustees bear comprehensive responsibilities for maintaining the financial 
integrity and operational transparency of MATW Project. They must keep 
sufficient accounting records that accurately disclose the charity's financial 
position at any given time, ensuring these records provide the detailed 
information necessary for proper oversight and decision-making. These 
responsibilities extend to ensuring that all financial statements comply with the 
requirements of the Charities Act 2011, the Charity (Accounts and Reports) 
Regulations 2008, and the provisions set forth in the organisation's 
Constitution. Beyond compliance, the trustees play a crucial role in 
safeguarding the charity's assets, implementing robust internal controls and 
taking reasonable steps to prevent and detect fraud and other irregularities 
that could compromise the organisation's resources or reputation. Additionally, 
they are responsible for maintaining the integrity of all corporate and financial 
information published on the charity's website, ensuring that digital 
communications remain accurate, current, and accessible to stakeholders 
seeking transparency about MATW Project's operations and financial 
performance.

The trustees declare that they have read, understand and approved this report.

Signed on behalf of the trustees:

Chair of Trustees
Name: Mahmoud Ismail

Signature: 

Date: 
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%DVLV�IRU�RSLQLRQ
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&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�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�

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������UHTXLUHV�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
�

UHSRUW��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�
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5HVSRQVLELOLWLHV�RI�WUXVWHHV
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH�VWDWHPHQW�RI�WUXVWHHV
�UHVSRQVLELOLWLHV��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�

7KH�H[WHQW�WR�ZKLFK�RXU�SURFHGXUHV�DUH�FDSDEOH�RI�GHWHFWLQJ�LUUHJXODULWLHV��LQFOXGLQJ�IUDXG��LV�GHWDLOHG�EHORZ�

: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�RU�WKDW�KDG�D�IXQGDPHQWDO�HIIHFW�RQ�WKH
RSHUDWLRQV�RI�WKH�FKDULW\�IURP�RXU�SURIHVVLRQDO�DQG�VHFWRU�H[SHULHQFH��

:H�SHUIRUPHG�DQDO\WLFDO�SURFHGXUHV�WR�LGHQWLI\�DQ\�XQXVXDO�RU�XQH[SHFWHG�UHODWLRQVKLSV�WKDW�PD\�LQGLFDWH�ULVNV�RI�
PDWHULDO� PLVVWDWHPHQW� GXH� WR� IUDXG�� DQG� UHYLHZHG� VLJQLILFDQW� RU� XQXVXDO� WUDQVDFWLRQV� WR� LGHQWLI\� WKHLU� XQGHUO\LQJ�
VXSSRUWLQJ�UDWLRQDOH�

:H� LQVSHFWHG� WKH� PLQXWHV� RI� PHHWLQJV� RI� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH�� DQG� PDGH� GLUHFW� HQTXLULHV� RI�
PDQDJHPHQW�DQG�WKH�ERDUG�RI�WUXVWHHV�FRQFHUQLQJ�WKH�FKDULW\
V�SROLFLHV�DQG�SURFHGXUHV�UHODWLQJ�WR�

� ,GHQWLI\LQJ��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\� DFWXDO�� VXVSHFWHG�� RU�
DOOHJHG�IUDXG��
� 7KH�LQWHUQDO�FRQWUROV�HVWDEOLVKHG�WR�PLWLJDWH�ULVNV�UHODWHG�WR�IUDXG�RU�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV�
� ,Q�DGGUHVVLQJ�WKH�ULVN�RI�IUDXG�WKURXJK�PDQDJHPHQW�RYHUULGH�RI�FRQWUROV��ZH�WHVWHG�WKH�DSSURSULDWHQHVV�RI�MRXUQDO�
HQWULHV� DQG� RWKHU� DGMXVWPHQWV�� DVVHVVHG� ZKHWKHU� WKH� MXGJHPHQWV� PDGH� LQ� PDNLQJ� DFFRXQWLQJ� HVWLPDWHV� ZHUH�
LQGLFDWLYH� RI� D� SRWHQWLDO� ELDV� DQG� WHVWHG� VLJQLILFDQW� WUDQVDFWLRQV� WKDW� ZHUH� XQXVXDO� RU� WKRVH� RXWVLGH� WKH� QRUPDO�
FRXUVH�RI�EXVLQHVV�

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

2WKHU�PDWWHUV
<RXU�DWWHQWLRQ�LV�GUDZQ�WR�WKH�IDFW�WKDW�WKH�FKDULW\�KDV�SUHSDUHG�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK��$FFRXQWLQJ�
DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�
DFFRUGDQFH�ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH�8.� DQG�5HSXEOLF� RI� ,UHODQG� �)56� ������ �DV
DPHQGHG��LQ�SUHIHUHQFH�WR�WKH�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�LVVXHG�
RQ���$SULO������ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�H[WDQW�UHJXODWLRQV�EXW�KDV�QRZ�EHHQ�ZLWKGUDZQ�

7KLV�KDV�EHHQ�GRQH�LQ�RUGHU�IRU�WKH�ILQDQFLDO�VWDWHPHQWV�WR�SURYLGH�D�WUXH�DQG�IDLU�YLHZ�LQ�DFFRUGDQFH�ZLWK�FXUUHQW�
*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�
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8VH�RI�RXU�UHSRUW
7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FKDULW\¶V�WUXVWHHV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�3DUW���RI�WKH�&KDULWLHV��$FFRXQWV�
DQG�5HSRUWV��5HJXODWLRQV������ 2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�VWDWH�WR�WKH�FKDULW\¶V�WUXVWHHV�
WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRU¶V�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�
SHUPLWWHG� E\� ODZ�� ZH� GR� QRW� DFFHSW� RU� DVVXPH� UHVSRQVLELOLW\� WR� DQ\RQH� RWKHU� WKDQ� WKH� FKDULW\� DQG� WKH FKDULW\¶V�
WUXVWHHV�DV�D�ERG\� IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG�

0RKDPPDG�-LODQL
�6HQLRU�6WDWXWRU\�$XGLWRU�

)RU�DQG�RQ�EHKDOI�RI�3HDUOPDQ�5RVH
&KDUWHUHG�$FFRXQWDQWV�	�6WDWXWRU\�$XGLWRUV
6XLWH����)LUVW�)ORRU
-DFN�'DVK�+RXVH
��/DZQ�+RXVH�&ORVH
/RQGRQ
(����<4

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

1RWHV � � � �

,QFRPH�IURP�
'RQDWLRQV�DQG�OHJDFLHV � ��������� ���������� ���������� �������
,QYHVWPHQWV � ����� � ����� �

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

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

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

1HW�LQFRPH�DQG�PRYHPHQW�LQ�IXQGV ������� ��������� ��������� �������

5HFRQFLOLDWLRQ�RI�IXQGV�
)XQG�EDODQFHV�DW���6HSWHPEHU����� ������� � ������� �

)XQG�EDODQFHV�DW����$XJXVW����� ������� ��������� ��������� �������

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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1RWHV � � � �

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

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

��
�������� �

1HW�FXUUHQW�DVVHWV ��������� �������

7KH�IXQGV�RI�WKH�FKDULW\
5HVWULFWHG�LQFRPH�IXQGV �� ��������� �
8QUHVWULFWHG�IXQGV �� ������� �������

��������� �������

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

������������������������������

7UXVWHH
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���� ����
1RWHV � � � �

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV
&DVK�JHQHUDWHG�IURP�RSHUDWLRQV �� ��������� �������

,QYHVWLQJ�DFWLYLWLHV
,QYHVWPHQW�LQFRPH�UHFHLYHG ����� �

1HW�FDVK�JHQHUDWHG�IURP�LQYHVWLQJ�DFWLYLWLHV ����� �

1HW�FDVK�JHQHUDWHG�IURP�ILQDQFLQJ�DFWLYLWLHV � �

1HW�LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ��������� �������

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

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�\HDU ��������� �������
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� $FFRXQWLQJ�SROLFLHV

&KDULW\�LQIRUPDWLRQ
0$7:�352-(&7�LV�D�LV�UHJLVWHUHG�DV�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��&,2��

��� $FFRXQWLQJ�FRQYHQWLRQ
7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� FKDULW\
V� JRYHUQLQJ� GRFXPHQW�� WKH�
&KDULWLHV�$FW�������)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��
DQG� WKH� &KDULWLHV� 6253� �$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��������7KH�FKDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�DV�GHILQHG�E\�
)56�����

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\�
DPRXQWV�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 RU�JUDQWRUV 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
([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�DUH�DOORFDWHG�RQ�WKH�SRUWLRQ�RI�WKH�DVVHW¶V�XVH�

��� &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�� 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��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�SD\PHQWV�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�

	��������!������������������������!�� 
)LQDQFLDO� OLDELOLWLHV� DUH� GHUHFRJQLVHG�ZKHQ� WKH� FKDULW\¶V� FRQWUDFWXDO� REOLJDWLRQV� H[SLUH� RU� DUH� GLVFKDUJHG� RU
FDQFHOOHG�
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� $FFRXQWLQJ�SROLFLHV �&RQWLQXHG�

� ����

��� (PSOR\HH�EHQHILWV
7KH�FRVW�RI�DQ\�XQXVHG�KROLGD\�HQWLWOHPHQW�LV�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HPSOR\HH¶V�VHUYLFHV�DUH�
UHFHLYHG�

7HUPLQDWLRQ�EHQHILWV�DUH�UHFRJQLVHG�LPPHGLDWHO\�DV�DQ�H[SHQVH�ZKHQ�WKH�FKDULW\ LV�GHPRQVWUDEO\�FRPPLWWHG�
WR�WHUPLQDWH�WKH�HPSOR\PHQW�RI�DQ�HPSOR\HH�RU�WR�SURYLGH�WHUPLQDWLRQ�EHQHILWV�

� &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�

� ,QFRPH�IURP�GRQDWLRQV�DQG�OHJDFLHV

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

� � � � � �

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

� ,QFRPH�IURP�LQYHVWPHQWV

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

� �

,QWHUHVW�UHFHLYDEOH ����� �

� ([SHQGLWXUH�RQ�UDLVLQJ�IXQGV

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

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

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

� ([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV

&KDULWDEOH�
DFWLYLWLHV

&KDULWDEOH�
DFWLYLWLHV

���� ����
� �

'LUHFW�FRVWV
'RQRU�SURMHFWV ������� ������
(GXFDWLRQDO ������ �
(PHUJHQF\�SURJUDPV ��������� �
)RRG�$LG ��������� �
*HQHUDO ��������� �
+HDOWKFDUH ����� �
2USKDQ�SURMHFW ������� �
4XUEDQL ��������� �
=DNDW ������� �

���������� ������

6KDUH�RI�VXSSRUW�DQG�JRYHUQDQFH�FRVWV��VHH�QRWH���
6XSSRUW ��������� �
*RYHUQDQFH ������ �

���������� ������

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

���������� ������

� 6XSSRUW�FRVWV�DOORFDWHG�WR�DFWLYLWLHV

&KDULWDEOH�
DFWLYLWLHV

7RWDO

���� ����
� �

)LQDQFH�DQG�,7�FRVWV ��������� ������
*RYHUQDQFH ������ �

���� ����
*RYHUQDQFH�FRVWV�FRPSULVH� � �

$XGLW�IHHV ������ �
/HJDO�DQG�SURIHVVLRQDO ������ �

������ �
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� ����

� 1HW�PRYHPHQW�LQ�IXQGV ���� ����
� �

7KH�QHW�PRYHPHQW�LQ�IXQGV�LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ��

)HHV�SD\DEOH�IRU�WKH�DXGLW�RI�WKH�FKDULW\
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

7RWDO � �

7KHUH�ZHUH�QR�HPSOR\HHV�ZKRVH�DQQXDO�UHPXQHUDWLRQ�ZDV�PRUH�WKDQ���������

�� 7D[DWLRQ

7KH�FKDULW\�LV�H[HPSW�IURP�WD[DWLRQ RQ�LWV�DFWLYLWLHV�EHFDXVH DOO�LWV�LQFRPH�LV�DSSOLHG�IRU�FKDULWDEOH�SXUSRVHV��

�� 'HEWRUV
���� ����

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

$PRXQWV�RZHG�E\�VXEVLGLDU\�XQGHUWDNLQJV ������ �

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

� �

$FFUXDOV�DQG�GHIHUUHG�LQFRPH ������ �
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�� 5HVWULFWHG�IXQGV

7KH�UHVWULFWHG�IXQGV�RI�WKH�FKDULW\�FRPSULVH�WKH�XQH[SHQGHG�EDODQFHV�RI�GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW
VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�DV�WR�KRZ�WKH\�PD\�EH�XVHG�

$W���
6HSWHPEHU�

����

,QFRPLQJ�
UHVRXUFHV

5HVRXUFHV�
H[SHQGHG

$W����$XJXVW�
����

� � � �

� ���������� ������������ ���������

�� 8QUHVWULFWHG�IXQGV

7KH�XQUHVWULFWHG�IXQGV�RI�WKH�FKDULW\�FRPSULVH�WKH�XQH[SHQGHG�EDODQFHV�RI�GRQDWLRQV�DQG�JUDQWV ZKLFK�DUH�
QRW� VXEMHFW� WR� VSHFLILF� FRQGLWLRQV� E\� GRQRUV DQG� JUDQWRUV DV� WR� KRZ� WKH\� PD\� EH� XVHG�� 7KHVH LQFOXGH�
GHVLJQDWHG�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�RXW�RI�XQUHVWULFWHG�IXQGV�E\�WKH�WUXVWHHV�IRU�VSHFLILF�SXUSRVHV�

$W���
6HSWHPEHU�

����

,QFRPLQJ�
UHVRXUFHV

5HVRXUFHV�
H[SHQGHG

$W����$XJXVW�
����

� � � �

*HQHUDO�IXQGV ������� ��������� ����������� �������

3UHYLRXV�\HDU� $W���
6HSWHPEHU�

����

,QFRPLQJ�
UHVRXUFHV

5HVRXUFHV�
H[SHQGHG

$W����$XJXVW�
����

� � � �
*HQHUDO�IXQGV � ������� �������� �������

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

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

� � �
$W����$XJXVW������
&XUUHQW�DVVHWV��OLDELOLWLHV� ������� ��������� ���������

������� ��������� ���������
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�� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV �&RQWLQXHG�

� ����

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

� � �
$W����$XJXVW������
&XUUHQW�DVVHWV��OLDELOLWLHV� ������� � �������

������� � �������

�� 5HODWHG�SDUW\�WUDQVDFWLRQV

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

�� &DVK�JHQHUDWHG�IURP�RSHUDWLRQV ���� ����
� �

6XUSOXV�IRU�WKH�\HDU ��������� �������

$GMXVWPHQWV�IRU�
,QYHVWPHQW�LQFRPH�UHFRJQLVHG�LQ�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV ������� �

0RYHPHQWV�LQ�ZRUNLQJ�FDSLWDO�
�,QFUHDVH��LQ�GHEWRUV �������� �
,QFUHDVH�LQ�FUHGLWRUV ������ �

&DVK�JHQHUDWHG�IURP�RSHUDWLRQV ��������� �������

�� $QDO\VLV�RI�FKDQJHV�LQ�QHW�IXQGV

7KH�FKDULW\�KDG�QR�PDWHULDO�GHEW�GXULQJ�WKH�\HDU�
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