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Trustees' Report 

The trustees, who are directors for the purposes of company law, present the annual report 
together with the financial statements and auditors' report of the charitable company for the 
year ended 31 March 2021. 

 

Chair's Statement  
The start of this financial year was also the start of the pandemic and Covid-19 certainly 
stress-tested St Anthony’s: its people, its systems and its leadership.  Throughout the year 
everyone got on with their job and as a result our service users were well cared for.  It must 
be recognised that there will have been times when carrying out the work was a source of 
anxiety to staff.  The team effort, front line staff and the numerous support staff, kept the 
show on the road. 

The effective and efficient systems that had been constructed and refined over the years 
stood us in good stead.  During the year new responses were required, flexibility was critical 
in order to deal with what was often a rapidly changing situation.  This included PPE 
procurement, financial management of grants which often required tight deadlines, strict 
H&S attention, staff deployment, and crisis management, to name but a few.  Managers 
across the organisation robustly ensured that the organisation remained fit for the purpose of 
looking after our service users. 

In times of stress it is the quality of leadership that can really keep the organisation on 
course and safe.  St Anthony’s is indeed blessed to have across all of its departments, 
leaders who will go the extra mile, flexibly adapt and develop their role, and all of the time 
lead by example and remain steadfast to our aims and values. 

The Trustees recognise the quality of what we have in St Anthony’s, feel proud to be able to 
make a contribution, and appreciative of the fact that when we were tested, we were found 
to be resilient and always there for our community. 

 
 
 
 
Timothy O’Grady 
Chair of Trustees 
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Chief Executive’s Statement  
 
Just prior to the first lockdown (23.03.20), our Chair of Trustees asked if I would be keeping 
a diary. I didn’t plan to, however the work and worries of 2020-21 have been well 
documented through minutes of meetings, correspondence with service users, briefings and 
updates for staff, the abundance of emails to and from Newcastle City and North Tyneside 
Councils, the Director of Public Health, the Care Quality Commission, UK Home Care 
Association, and the internal logs held to record self-isolation of staff and service users, the 
revision of policies and practices and the abundance of risk assessments, contingency 
planning and revised care planning.  
 
We have held a COVID file which tracks our journey and serves as a reminder of what we 
have all come through and how we responded to one of the most significant challenges of 
many of our working lives.  
 
In the intervening months I have valued the selflessness of all staff, the support of Trustees 
and Senior Managers and I believe that we have all done our very best, with all staff and 
volunteers responding positively and constructively to the situation we found ourselves in. It 
is important however not to underestimate the huge demands that this has placed on 
everyone, physically, mentally and emotionally and as such will not diminish in the 
foreseeable future.  
 
Over the last 12 months, responding to the impact of COVID-19 has been our single priority. 
and much has been achieved as we safely navigated our way through the ever-changing 
landscape, and we have implemented many changes that have had a positive effect on the 
quality of our work and practice.  
 
We have received and observed great acts of kindness. We have had positive feedback 
from service users and their families about the care and support they have received from our 
day care, home care and extra care services. We have had some great feedback from staff. 
and the results of our Staff Wellbeing Survey reinforce that staff have felt well supported at 
this time.  
 
In preparing this year’s report I asked staff to share their thoughts on the last year and we 
have included some of their personal statements in this report. 
 
St Anthony’s continues to be an organisation deeply rooted in the community with 
tremendous staff, volunteers and Trustees and I would join our Chair in thanking you all for 
your ongoing commitment, dedication and support. I also want to take this opportunity to 
thank the members of the community who choose us to provide their care; we remain 
committed to providing a service that meets your need. Thank you. 
 
On a final note, I want to remember for Fr Michael Conaty for it was his vision, determination 
and inspiration that made St Anthony’s and what we do possible. 

 
Helen Woods-Waters 
Chief Executive Officer 
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Structure, governance, and management 
Nature of governing document 
St Anthony of Padua Community Association was incorporated as a company limited by 
guarantee on 6th June 1986, as defined by the Companies Act 2006 and was registered as 
a charity with the Charity Commission on 2nd September 1986. We are governed by our 
Memorandum and Articles of Association. Trustees updated our objects and Articles of 
Association which were formally adopted by the Trustees in May 2016 and we routinely 
review our articles to ensure they reflect the ongoing work of the charity.  

Recruitment and appointment of trustees 
New trustees are recruited when their specific skills and values are identified as being 
beneficial to the charity. Trustees are actively sought for their experience in Finance and 
Administration, Personnel, Quality Assurance, Research and Development, Social Care and 
Health, Law, Housing and Business Management. The election of trustees is governed by 
the Memorandum and Articles of Association and are initially interviewed by two serving 
trustees before being proposed at the AGM/Board Meeting where their appointment is 
officially sanctioned. 

Induction and training of trustees 
All new Trustees are formally welcomed to the organisation by the Chair of Trustees and the 
Chief Executive. We support our new Trustees by providing an introduction to the work of St 
Anthony's which includes a guided tour of our services, properties and meetings with staff, 
volunteers and service users.  
 
We have a Trustee Induction Pack which includes an:  

y Overview of the organisation, its history, values, structure, Policies and Procedures, 
Annual Plan and services provided  

y Introduction to Finance including Trustee responsibilities 

y Overview of the Regulatory Frameworks associated with our work including GDPR 

y Introduction to Governance and Roles of Trustees, which includes committee 
structures and meetings, the obligation of trustees including their responsibility to 
ensure the charity operates within the main legal documents which set out the 
operational framework for the charity, namely the Memorandum and Articles of 
Association and required Trustees checks 

 
New trustees are provided with the Charity Commission publication "The Essential Trustee" 
and are also directed to the Charity Commission website for further information and 
guidance. Feedback from new trustees on the induction process informs further 
developments. 
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Arrangements for setting key management personnel remuneration 
The Board give their time freely and trustees do not receive remuneration in their role as 
Trustee. As reported in last year’s report, under Article 8.3, we temporarily appointed a 
Trustee as Financial Consultant as we were unable to replace the person appointed to cover 
the Finance Manager’s maternity leave when they left at left at short notice. This decision 
was taken by Trustees in January 2020 and this arrangement continued to the end of the 
maternity leave period – August 2020.  
 
The Key Management Personnel (KMP) of the charity are listed at page 1 - Reference and 
Administration Details. Reporting to the Board, the KMP are responsible for the operational 
management of the charity.  
 
KMP and all staff remuneration is reviewed annually. The trustees’ benchmark salaries 
against voluntary, private and statutory pay levels for the sector and similar roles using 
recruitment agency’s data on average salaries for specific positions. The Trustees are 
committed to improving pay levels and pay above the National Living Wage. The Finance, 
Audit and Business Development Committee are delegated to undertake the annual pay 
review and set salaries for the coming year which is presented to and signed off by the 
Board. 

Organisational structure 
The Board of Trustees have overall responsibility for the management of the charitable 
company and oversee the work of the Association through a delegated committee structure 
ensuring all aspects of the business have an effective performance monitoring process. 
Each Committee meets quarterly in advance of quarterly Trustee Board meetings. The 
Committees include Finance Audit and Business Development and People, Culture and 
Performance Committees.  
 
The operational management and leadership of the organisation is delegated to the Chief 
Executive. The Chief Executive is assisted by the Senior Management Team which includes 
the, Registered Care Manager, Day Care Manager, Housing Scheme Manager, Youth 
Manager, HR Manager and Finance Manager. 

Relationships with related parties 
St Anthony's Youth Education and Support 
T P O'Grady and D Robinson are trustees of St Anthony of Padua Community Association, 
(STAPCA) and of St Anthony's Youth Education and Support (SAYES), charity number 
1130531 and company number 06917895 (England and Wales). STAPCA has provided 
services to SAYES at arm’s length and on normal commercial terms. 
Building Futures East 
Building Futures East is a related party by virtue of Mrs H Woods-Waters (CEO of STAPCA) 
being the spouse of Mr A Woods-Waters (CEO of Building Futures East). 



ϲ�

 

Trustees' Report 

Objectives and activities 
Objects and aims 
St Anthony of Padua Community Association was originally established in 1979. The 
Association registered as a charity and limited company in 1986. The Association commits to 
enabling people to develop their full potential and to live independently, with dignity and in 
safety.  
 
In setting objectives and planning for activities, the Trustees give due consideration to the 
Charity Commission's guidance relating to public benefit and fee charging.  
 
The Charity's objects are to provide for the benefit of the persons living within the area of the 
east end of Newcastle Upon Tyne and any other such area as the Trustees shall from time 
to time decide in particular by the:  

y provision or assistance in the provision of facilities of recreational or other leisure 
time occupations of such persons in the interests of social welfare and so that their 
conditions of life may be improved; 

y advancement of the education of such persons by the provision of classes 
workshops and course of instructions; 

y advancement of the education of the growth of the area through their leisure time 
activities so as to develop their mental and spiritual capacities that they may grow to 
full maturity as individuals and members of society; 

y relief of poverty, sickness, disability, old age and conditions of need, in particular by 
the provision of housing and day and domiciliary care facilities and services with the 
object of improving the condition of life. 

 
The Trustees oversee the work of the Association through a delegated committee structure 
ensuring that our objectives are delivered, that all aspects of the business have an effective 
performance monitoring process with Key Performance Indicators and as importantly that we 
live our values in every interaction. The Trustees are very active within the organisation and 
regularly spend time with service users and staff, through both shadowing and holding 
annual staff focus groups as part of our overarching Quality Assurance Processes. However, 
during the pandemic these areas of work have been temporarily suspended as we follow 
strict infection, prevention control measures. Trustees have continued to communicate 
remotely with staff and we have also undertaken staff wellbeing surveys to ensure staff have 
felt fully supported during these unprecedented times.   
 
We have an Annual Delivery Plan to support our work, focusing on continual improvement 
and informed by both self-assessment and external inspection and feedback. As outlined in 
last year’s report our focus during this year has been on, 

y delivering safe care services reducing the risk of transmission and the safe reopening 
of our Day Service,  

y securing of sufficient PPE,  
y responding to changing government guidance,  
y impact of the pandemic on staffing levels, capacity and morale,  
y operation of remote services where face to face delivery was subject to closure in 

line with government restrictions,  
y continuing professional and practice development, 
y staff recruitment, training, supervision and support to manage delivering services 

during a pandemic 
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y the establishment of Conaty House, our new extra care facility which opened 
November 2019, 

y the delivery of the new Gardening Project to reduce social isolation and improve 
wellbeing for older people in our community, 

y Trustee self-assessment using the Charity Governance Code for smaller Charities. 
 
As a regulated Home Care Provider, we are subject to inspection by the Care Quality 
Commission. As a commissioned provider we are also subject to inspection by Newcastle 
and North Tyneside Councils in line with the Tendering Specifications. We routinely 
undertake staff and service user satisfaction surveys and we ensure learning is shared from 
all compliments, complaints accidents/incidents and safeguarding concerns.  
 
We are committed to continuing professional development and have a comprehensive 
training programme supporting employees and volunteers meet the required standards to 
ensure a high-quality, person-centred service that meets the needs and aspirations of our 
service users. We routinely support student placements and whilst this was suspended in 
2020-21 as we came to the end of the year we are working with Newcastle University to 
provide placements for their new Dietetics course as well as providing remote interview 
advice and practice for Newcastle College Health and Social Care students.  

 
Objectives, strategies and activities 
This has been a very difficult year which has required agility and resilience as we reframed 
our plans and responded to the impact of the COVID-19 pandemic. The challenges faced by 
care providers during 2020-21 has been well rehearsed and we await the Governments’ 
longer-term solution to what is referred to as the national crisis in health and social care.  
 
We had the very real challenge of keeping staff, their families, service users and our 
community safe in advance of;  

y a regular supply of PPE from the Government being received from November 2020, 
y community testing and  
y the roll out of vaccinations.  

Securing PPE in the early months was fraught as we had to use our own resources to fund 
PPE which was extortionate, and which often did not arrive as expected. In addition, we 
were dealing with changing and often conflicting government guidance. With no community 
testing in place, we had to deal with the reality of sending staff into people’s homes not 
knowing whether service users or our staff had COVID-19. As staff became ill or were 
required to self-isolate, we faced capacity issues compounded by a reduction in new recruits 
to the sector. This was a worrying time for us all and our focus was on continual risk 
assessment, contingency planning, infection prevention control measures, staff training and 
monitoring systems. 
�

“COVID-19 was an unprecedented time, that brought many, many challenges and 
complexities to the care service we deliver. As a senior management team, we were 
required to interpret and implement ever changing government and public health advice, so 
staff were able to undertake their roles safely and competently. All areas of the organisation 
rose to the challenge and played their part, but none more than the front-line care staff, who 
throughout the pandemic have provided an unwavering commitment to care for those who 
were most vulnerable. To play a small part in this makes me very proud.” 

Senior Manager  
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At this time we were overwhelmed by the kindness and generosity shown to us by members 
of the Chinese Community who we did not know. The initial approach was made through a 
contact of our chair of Trustees, a professor at Reading University who had an ex- student 
and colleagues who spearheaded a campaign to get much needed PPE to us through their 
social networks at a time when we were in great need, identifying contacts and coordinating 
people in China wanting to donate. The donations came from individuals using their own 
money to buy PPE for us as well as from companies who heard about what we did and 
wanted to support us with no other agenda than human kindness. We can never thank them 
enough for the support they showed to us and how they reached out to a small charity in the 
middle of Walker when there were so many people and organisations in need.  

 
“During lockdown I really appreciated the flexibility and support of St Anthony’s and my 
colleagues especially at the times I was feeling anxious and worried regarding the 
pandemic.  The fact I was able to work from home a lot of the time during this period really 
helped especially regarding my childcare situation and with the schools being closed so 
often.  Although I was working from home I tried to help out as much as I could working extra 
hours from home where needed and I still always felt kept in the loop thanks to regular 
telephone calls/teams meetings and emails from my manager, my colleagues and also 
regular communications from our Chief Executive highlighting the most recent updates 
regarding covid guidance.  On my return to working in the office I felt safe and happy to be 
back especially with the robust cleaning regime and safety rules that everyone in the 
community centre follows to keep the staff, service users and visitors as safe as possible.”   

Business Administrator  
 
St Anthony’s is its people, and the care of our staff and the recruitment of new staff was 
never more critical. We continued to recruit and train new staff although at notably lower 
numbers than previously. We safely provided both face to face and online training for all staff 
and invested in new training to support delivery through the pandemic. We reviewed and 
revised recruitment, selection and induction processes to ensure we had the right staff with 
the necessary personal attributes, understanding and competence to undertake their role. 
We routinely involve service users in the recruitment of all staff, although this was 
temporarily suspended to reduce risk of transmission. We offer a comprehensive induction 
programme which includes classroom-based training, on the job shadowing and e-learning. 
We have an annual Training Plan for all roles within the organisation, including mandatory, 
additional and refresher courses which is monitored by our HR Team. We support staff to 
undertake additional training to provide in-house training including Moving and Handling, 
First Aid and Safe Administration of Medication as well as commissioning external training 
companies for areas such as Fire Warden training. As a local employer 90% of staff live in 
the community we serve. 
 
We have a contract with REMIT to deliver our NVQ programme and encourage staff to 
progress through the levels. This has continued during 202-21 with staff accessing training 
support remotely.  
 
As we were unable to complete the annual Trustee led staff focus groups, as part of our 
Quality Assurance Framework to measure engagement and levels of satisfaction, we 
completed a staff Wellbeing Survey to assess how well supported staff felt delivering care in 
a pandemic and how they rated their mental health wellbeing. The results of the survey were 
very positive with staff reporting that they felt well supported, had the information and  
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guidance needed to be safe which was regularly updated and had sufficient PPE to carry out 
their roles safely.  
 
The annual Conaty Staff Awards provided an opportunity for colleagues to nominate one 
another and whilst we were unable to hold an event to present the awards this year, we 
produced a publication to celebrate the winner’s achievements. One member of staff 
nominated everyone in the organisation in recognition of the unique and critical role every 
single member of staff played in the continuation of the delivery of services to our community 
during a pandemic.  
  
In the coming year we will focus on 

y Review of our delivery plan and identifying new opportunities  
y The safe reopening of our Day Service and communal activities within our Extra Care 

Settings  
y The expansion of the Garden Project to reduce social isolation and improve 

wellbeing for older people in our community 
y Delivery of safe care and reducing the risk of transmission of COVID-19 
y Retendering for Home Care and Day Care contracts  
y Recruitment Campaign  
y Implementation of Action Plan following Trustee Governance self-assessment  

Day Care Service  
The Day Care Service remains a critical part of our offer at St Anthony's. The service 
support adults with a range of health, care and social needs including dementia, cognitive 
impairment, mental health, learning and physical disabilities, social isolation and general 
frailty.  
 
As reported last year, the service had to close as part of the national lockdown on 22.03.20. 
In anticipation of lockdown, we had planned a remote service that ensured we kept in 
contact with all 63 of our service users providing practical and emotional support in response 
to need.  
 
“I feel that working during the pandemic was at times tough, although I feel on a personal 
level that I have gained a lot from the experience.  The fact that my current job was thrown 
up in the air due to the closer of the day centre was strange and sometimes scary, often 
wondering where we may be in weeks, months or even a years time! But from the rapid 
change in our work life I feel that we bonded as a company and I formed relationships with 
staff members who ordinarily I wouldn’t usually have much time with, in a similar way the 
phone calls, meal delivery and basic wellbeing service we provided enabled me to form 
great relationships with service users and families which in ordinary times would of taken a 
lot longer so after over a year of difficulties there has been some positive outcomes and the 
main one being that we are all here because we care and that St Anthony’s as a company 
and a ‘family’ really do care about staff, service users and the local community.”  

Senior Support Worker 

At the end of the financial year, we were still providing the remote service. We submitted 
detailed risk assessments and reopening plans to the City Council and Public Health in 
September 2020 and whilst the plans were commended, due to the rising transmission rates 
in the northeast, public health put all reopening plans on “pause”. Updated reopening plans 
were resubmitted in March 2021 and at the time of writing this report we had received 
approval to reopen in late May initially operating a “bubble” model of attendance.  
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From April 2020-March 2021 the remote service delivered, 
0ver 17,000 wellbeing phone calls  

y Daily or twice daily phone calls to all service users and for those who live alone, this 
service was also provided at weekends   

y Daily phone calls to carers who reported how much they valued the support; many 
shared the additional strain they were under as a result of the lockdown. 

y Where service users had been admitted to hospital/residential care or sadly passed 
away, we continued phone calls to carers. Carers reported extreme anxiety when 
loved ones were in hospital or respite as they were unable to visit and aften contact 
by phone was not possible. 

y Weekend wellbeing visits for service users needing extra support to maintain their 
mental health. 

y Medi prompts and wellbeing checks  
y Shopping calls and laundry service to support people to stay at home 

Over 4,500 meals cooked and delivered  
y The kitchen continued to operate providing a daily meal delivery service providing hot 

and cold food and for some service users, we also provided meals for their family 
members when requested.  

3,360 weekly “Banters” delivered 
y Introduction of the St Anthony’s “Weekly Banter” from 01.05.20 which was well 

received. It included puzzles and quizzes with weekly prizes (including food parcels) 
being delivered and weekly “health and wellbeing” tips to keep people safe. There 
were weekly columns for service users to send each other messages so they could 
keep in contact and a birthday celebration section.  

y Almost 3,000 weekly banters delivered, and 48 editions produced 
y We sent birthday cards and keeping in touch cards and we still received and sent 

“postcards of kindness”. 
We routinely reviewed the offer to keep people connected including  

y Access to day centre resources by delivering jigsaws and books etc 
y Establishment of a remote Film Club  
y Commissioning Skimstone Arts to engage residents in neighbouring St Anthony’s 

Court (Sheltered accommodation), Conaty House (our new extra care facility) and 
Garden Lodge (Residential Care) in an outdoor “singalong” that people could enjoy 
from their safety of their windows. This was well received, and people reported they 
really looked forward to the weekly session and enjoyed engaging with others from 
the safety of their homes 

y We responded to issues as they arose, e.g. keeping family informed when they were 
unable to get in touch with their family member by phone, contacting hospitals to 
support phone consultations for service users who struggled to communicate easily 
by phone, liaising with GPs and Pharmacy to facilitate the safe delivery of meds, 
supporting getting minor home repairs and or improvements done including through 
Your Home Newcastle 

We thank our community for their support 
y We thank the Walker community for their fundraising to create a new outdoor seating 

area in preparation for reopening  
y We thank the Islamic Diversity Centre, Bookers, family and friends in kindly 

contributing to the “summer wellbeing boxes” prepared for and delivered to all our 
day centre service users 
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y We thank Spicer’s in North Shields for their kind donations of a range of teas that we 
used to create “tea hampers” delivered  to all our service users. 

y We thank Shepherd Offshore for their annual food donation enabling us to provide 
home cooked Christmas lunches. As the centre was unable to open this year, during 
the week of the 14 December, the team donned their Christmas costumes and 
Christmas lunch, cooked at the centre, Christmas gifts and a Rington’s Food Hamper 
were delivered to all Day Care service users and any family members at home. 

y The Day Service also cooked and delivered Christmas lunches to residents at both 
our Extra Care facilities and on Christmas Day lunch with heating instructions was 
delivered to those who were on their own and they received a doorstep, socially 
distanced visit on Christmas Day with additional presents.   

 
“During lockdown in the centre was hard but I got to get to know my work colleagues 
much better, more on a personal level than I would have in normal circumstances. I can 
honestly say it’s been totally rewarding for me to be cooking and sending out meals 
knowing our dear clients who otherwise may not have had any home cooked meals gets 
one. At Christmas we cooked Christmas dinner EVERY day it got delivered to each of 
our clients I was so pleased they all got a Christmas dinner needless to say I was fed up 
with the sight of sprouts by Friday ᄨ but it was worth it!”  

Kitchen Manager 
 
Home Care Service 
As a regulated service we are registered with and inspected by the Care Quality 
Commission (CQC). At our last Inspection we were judged “Outstanding”. CQC are not 
routinely inspecting services during the COVID-19 pandemic but have maintained contact 
with providers through existing monitoring arrangements and engagement and support calls 
covering four assessment areas:  

• Safe Care and Treatment  
• Staffing arrangements  
• Protection from Abuse  
• Assurance Processes, Monitoring and Risk Management  

In July 2020 CQC confirmed that they assessed that we were managing the impact of the 
COVID-19 pandemic.  
 
“I feel very safe with my company and community, also I have a lot of support of the staff 
and clients which is very comforting for me”  

Care Worker 
 
As the country went into lockdown and people worked from home or were furloughed the 
Home Care Service remained fully operational. In 2020-21 we delivered over 113,000 hours 
of care completing over 162,000 visits travelling over 45,000 miles. Daily we provided on 
average 300 hours of care, completed 450 plus visits covering 125 miles. Throughout 2020-
21, notwithstanding all the challenges presented by the pandemic, we did not miss one call.  
Our staff rose to the many challenges to ensure that our community received the care and 
support they have come to expect. 
 
“It was extremely challenging working through the pandemic. We cancelled our holidays, 
worked on our days off and I still don’t think we get the same recognition as NHS staff.” 

Care Worker 
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Throughout, we have kept in regular contact with service users keeping them briefed on 
measures we had in place to keep them and our staff safe. We provided regular 
communications for staff and used a range of tools to measure staff wellbeing.  
 
“St Anthony’s always make sure we are well looked after.” 

Care Worker 
 
Our staff have been tremendous, they have put service users first, they have managed their 
own anxieties and provided care and support at home for people who tested positive for 
COVID-19. They have taken on additional shifts, cancelled leave and responded so 
positively to ensure that no calls were missed. Over 90% of staff live in our local community 
and whilst this is one of our strengths, it tested our resilience when local transmission rates 
were high, and we were faced with the impact of staff being contacted by the NHS GPS app, 
NHS Test and Trace and local schools as children were being sent home when someone in 
their class tested positive.  
    
“This year has been exceptionally challenging for all at St Anthony’s.  I have felt a mixture of 
emotions and feelings including fear, anxiety and stress, but as always we have worked 
together and some-how managed to work our way through this very difficult time, however I 
am under no illusions that we are anywhere near the end.” 

Care Coordinator 

Staff across the organisation have responded positively to both the weekly testing regime 
introduced in December 2020 and the rollout of the COVID-19 vaccination from January 
2021. 
 
“St Anthony’s have done right by their staff, where the PPE is concerned, I’ve never did 
without, so thank you.”  

Care Worker 
 
We have been commissioned by Newcastle City Council for almost 20 years to deliver the 
General Home Care Service in the east of the city. The home care service was due to be re- 
tendered this year, but this has been delayed due to the pandemic and the current contract 
has been extended to March 2022. The current homecare contract with North Tyneside 
Council is to 2023.  
 
“St Anthony’s have done a fab job making sure we are all fully protected. Believe me that’s a 
lot of hard work from our amazing office staff and money from a company who gives back 
what they take in. This is a company I can say I am proud to work for. At the beginning, 
middle, end of a shift we are grateful to see a smiles, we are all struggling at times and a 
smile can make anyone feel appreciated.” 

Care Worker 
 
Extra Care Housing  
As reported last year, we opened Conaty House, a new extra care facility in November 2019 
just in advance of the start of the pandemic. We now offer 46 extra care apartments, 4 of 
which are 2 bedroomed. Our properties continue to be in high demand and occupancy levels 
in 2020-21 were good despite the pandemic with Conaty House performing at 99% 
occupancy and Assisi House at 97%. 
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On 23.03.20 and in line with national lockdown restrictions we closed the communal areas in 
both Assisi House and Conaty House moving the furniture into storage to reduce the risk of 
transmission and the mixing of households. Throughout the year we continued to review the 
safe opening of these areas and whilst shielding remains in place and restrictions on the 
number of households that can meet indoors, the communal areas remained closed.  
 
We have kept residents and their families updated and in the main there has been full 
support for our approach in keeping both Assisi and Conaty House COVID free. We sought 
advice from Public Health, the Local Authority and Your Homes Newcastle and have been 
commended on our approach to infection prevention and control and at the time of writing 
this report we have had no incidents of transmission at either property.  
 

“Well, it certainly has been a challenge the last 18 months but, my priorities were to keep my 
lovely service users, staff and colleagues safe and well which I could only do with the 
excellent support with PPE etc from St Anthony’s͘͟�

Deputy Coordinator  
 
We celebrated the first anniversary of the opening of Conaty House in November 2020  with 
a remote “afternoon tea” and commemorative gift delivered to each resident. Throughout the 
year the team have been creative and have tried to keep people’s spirits up and this has 
included a sing-along which took place outdoors which residents could join in with from their 
windows. The new gardener has supported much activity in the garden ensuring that the 
basics of face, space, hands and air were followed. As we ended the financial year and due 
to the rates of local infection, the communal lounges remain closed.  
 
The Registered Manager and Housing Manager continue to work collaboratively to ensure 
high standards of both home care and housing services are met. Tenants remain involved in 
the management of the housing scheme, including the recruitment of staff. The planning and 
review of care is embedded in our practice, and we have continued this through the 
pandemic, undertaking risk assessments on each occasions and where applicable these 
have been completed by phone.   
 
In 2020-21 the Housing Manager supported over 50 tenancies and secured increased 
benefits amounting to £270k.  

“Working in Social Housing for the past 31 years my business was always about housing 
people into homes that met their housing need. When everything went into lockdown and 
therefore housing moves suspended, with the exception of crisis moves, it was vitally 
important to me to contact people who had been offered an apartment on a weekly basis . 
This was mainly to let them know that they were not forgotten and as soon as we could it 
would be business as usual and also just to chat and let them know that if they wanted to 
ring me or their families that I was always available. Once the restrictions eased it was full 
steam ahead and thankfully people moved in and settled really well despite these 
challenging times.” 

Housing Manager 
 
The Garden Project  
As reported last year, we secured funding from the Kellett Fund for 12 months to run a pilot 
“Garden Project” and if successful in achieving the project objectives, we would aim to 
secure further funds. The project start date was delayed due to the pandemic however we  
 



ϭϰ�

 

Trustees' Report 

are delighted to confirm that we appointed to the Gardener post and the project started 
November 2020.  
 
The project utilises the social and therapeutic value of gardening to build 
connections/friendships for older people in our community, particularly those at risk of social 
isolation and experiencing loneliness creating opportunities for sharing skills, knowledge, 
and getting people outdoors into the natural environment. 
 
The project is based in what was the presbytery garden and we secured funding from both 
the Sir James Knott Trust and the Linden Family and Prime Fund and together with a 
contribution from the Trustees we have been able to fully relandscape the garden ensuring 
improved access for people living with dementia and those with mobility needs. The hard 
landscaping work was almost completed at the end of the financial year. In the interim 
period, the Gardener, who has a background in mental health services, used the “Weekly 
Banter” to engage with service users supporting a propagation project growing sweet peas 
at home to be planted in the garden. 
The project is creating opportunities for people to pursue and develop practical interests and 
skills enabling people to connect and enjoy the garden throughout the year. The project will 
offer activities on site as well as developing a programme of visits to gardens of interest 
across the region. We provide transport to support people’s participation. 
Early indicators are that the project is making a difference to people’s lives, creating a safe 
place to engage safely.  
 
Joint work with Children’s Social Care 
In 2019 we approached Newcastle City Council to discuss local housing needs for 
vulnerable adults as we were planning the refurbishment of the presbytery adjacent to Assisi 
House. In discussion it was clear that there was a demand for housing for vulnerable 
children and young people which were in line with our charitable objectives.  
 
The Council was moving away from the provision of larger children’s homes, as evidence 
showed better outcomes were achieved for children by placing them in more homely 
environments with a smaller number of other children, making it feel more like home and 
less institutional. The city therefore wished to work with partners to identify suitable 
properties that may provide high quality modern and above all normal family home 
environments for children and young people.  
 
The Presbytery was refurbished providing 2 flats allowing for staff and child accommodation 
and 2 young people moved into the flats in early 2021. In addition to the provision of suitable 
accommodation we are working with the settings to engage the young people in our youth 
offer and garden project.  
 
Supporting our Community 
Our centre is a resource routinely used by the community providing both a base for local 
groups, the parish and a venue for community events. However, during 2020-21 this has all 
but stopped due to the pandemic.  
 
We have provided space for our health partners to administer young people’s general 
inoculations and we have also operated as a polling station.  
 
We continue to source the following services locally; plumbing, plastering, roofing, building 
work, window cleaning and provisions and we also work with a local social enterprise, 
investing in training and sustainable employment of young people, who provide our garden 
maintenance service. 
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The Association continues to provide an annual grant and infrastructure support in kind to 
the “Bostey” (St Anthony’s Youth Education and Support Service), our local youth project 
and we provided a further grant this year to support the work they were doing during the 
pandemic to keep in touch with young people. This support delivers on our objects as 
outlined in our articles, to support young people. In addition, the Trustees agreed to a further 
donation to another local charity, Building Futures East, whose response to food poverty 
during the pandemic was inspiring.  
 
The Bostey also closed in line with national lockdown requirements and as reported last 
year, the team immediately designed a remote service in response to identified need.  

“The Bostey’s first response after the commencement of the first lockdown was to put 
together 50 emergency packs for families which included essential food, toiletries, sanitary 
products, activities for children and young people.  As youth workers began to digest what 
was happening ideas started flowing and the planning begun.  It was also agreed early on 
that all families should be classed as vulnerable.  We took into consideration that nobody 
had ever been in this position before and families we had been talking to were scared and 
had already begun to feel lonely and isolated.  Targeted supported for identified families 
would continue.   

We directly engaged with 1000’s of local people as well as 100’s of children and young 
people all from various backgrounds.  We received 100’s of messages each month from 
people thanking us and offering to donate us. We developed new relationships with 
businesses, and we have helped people understand that the Bostey is a Charity, and we 
fundraise all year round to keep the project going.  
 
Partnership work has always been a big part of the work that we do at the Bostey  
it allows us to offer more opportunities and enables our children and young people to enjoy 
more of what is on offer locally and around the city.  The strengthen of these partnerships 
were evident from the start of the first lockdown, which enabled us to have a fast organised 
response for our community as the foundations had already been built for many years.  New 
collaborations were also created which we will build on during 2021.   
 
We still have a long way to go in terms of “getting back to normal” and we know that there 
will be many more challenges to face in the coming months and years, but we have lots of 
new and exciting plans and we have been working hard behind the scenes talking with new 
and existing partners to bring more new and exciting opportunities for the children and young 
people in our local community.”  

Youth Service Manager  
 
 
Volunteers 
There is a strong tradition of volunteering within the community and the Association values 
highly the important contribution volunteers make. We are very fortunate to have several 
very committed volunteers who over many years have given up their time to support the 
organisation, particularly in the day centre, the kitchen and in the youth service but also 
supporting community access to the centre outside office hours and in undertaking other 
tasks to ensure the smooth running of services. We are indebted to our team of highly skilled 
volunteers whom we could not do without.  
However due to the pandemic and infection control restrictions in place during the year there 
have been limitations to the roles our volunteers could play in the day service, however, the 
“Bostey” volunteers have played a key role in providing remote services to young people and  
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their families during lockdown. We have kept in touch with all our volunteers and where 
required delivered meals and shopping. Volunteers have supported with wellbeing calls, 
sending cards and letters and assisting with preparing and delivering hampers. As we 
prepare for the reopening of the day service, we are meeting our volunteers to plan their 
return to the service. 

Fundraising disclosures 
The charity is required to report how it deals with fundraising from the public. The charity 
does not use a professional fundraiser or commercial participator to raise funds. Any monies 
raised direct from the public follows all guidelines set out by the Charity Commission and UK 
law in every respect. We respect the privacy and contact preferences of all public donors.  

Public benefit 
The trustees confirm that they have complied with the requirements of section 17 of the 
Charities Act 2011 to have due regard to the public benefit guidance published by the 
Charity Commission for England and Wales. 



ϭϳ�

 

Trustees' Report 

Financial review 
Policy on reserves 
The Trustees have reviewed their Reserves Policy taking into consideration the current local 
authority contracts in place. As the vast majority of our work is commissioned, should we 
lose a contract or decide to close, the majority of staff would be subject to TUPE. We have 
therefore reduced the level of general funds that the charity would need to maintain, and this 
is reviewed annually based on current and projected business. The charity’s policy is to 
maintain general funds, which are the free reserves of the charity, at a level equal to at least 
three months of general expenditure, which equates to approximately £600,000. This 
provides sufficient funds to cover management, administration and support costs, 
redundancies and any other emergency situations which may arise from time to time. Free 
reserves exclude fixed assets, long term liabilities and those funds which have been 
designated by the trustees in order to recognise future planned expenditure.  
 
At the year end, £266,723 was designated by the trustees in relation to the value of St. 
Francis of Assisi House which was partly funded through grants received from external 
funders. The trustees designated £1,589,294 being the revaluation uplift on St. Francis of 
Assisi House, the Community Centre, Conaty House and Bostey and the Presbytery.  
 
The current level of free reserves is £390,172 (2020: £266,919), whilst this is below the level 
considered suitable it shows an increase over the prior year’s free reserves, and the Charity 
seek to continue rebuilding its reserves with budgeted surpluses.�

Principal funding sources 
Our primary source of funding is through contracted work for home care and day care 
commissioned by local authorities and from rental income from Assisi House and Conaty 
House, our extra care housing schemes. During 2020-21 we also received funding through 
the Government’s Infection Control Fund contributing to both additional costs incurred, and 
additional work required to manage through the pandemic.  

Investment policy and objectives 
Under the Memorandum and Articles of Association, the charity has the power to make any 
investment which the trustees see fit. The trustees aim to receive on balance a minimum of 
4% return on its investments, which include returns made on capital projects. 
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Going concern 
As outlined in our 2019-20 Annual Report, whilst the COVID-19 pandemic has impacted the 
charity, we have continued to operate and have been able to continue to provide most 
services, albeit at slightly reduced levels throughout 2020-21.   

With additional safety measures in place, we were able to continue to provide the Home 
Care and extra care housing services that we provided pre COVID-19, and these services 
account for almost 90% of our income from charitable activities.  The impact of COVID-19 on 
Home Care services, was that a small number of Home Care packages were temporarily 
suspended in the early stages of national lockdown which have now resumed. We are taking 
on new work and continue to keep in regular contact with our commissioners.  Restrictions 
during the first lockdown also resulted in short term delays in filling vacancies in our Extra 
Care Housing facilities, however overall occupancy at yearend for both properties has 
exceeded the 95% forecast with Assisi House annual occupancy at 96.85% and Conaty 
House annual occupancy at 98.58%. 

The Day Care service and other income, such as hall hire, have been more severely 
impacted by COVID-19 and the restrictions that were, by necessity, put in place by the 
Government.  Whilst we continued to receive payment from both Newcastle and North 
Tyneside Councils, we lost all private income for the day service including kitchen income. 
We are currently pursuing a Business Interruption claim with our insurers to cover this loss of 
income. Throughout the pandemic and from closing the Day Service on 23.03.20 we 
provided a remote service to our Day Service Users which included daily phone calls, 
delivery of home cooked meals, production of a weekly magazine and other tasks such as 
shopping and laundry.  Following approval from Newcastle City Council and Public Health, 
we have been able to reopen the Day Service as of 17 May 2021. However, we are limited 
on the number of people who are able to attend per day however people are delighted to be 
back. We are planning a marketing campaign to increase numbers as we have lost some 
service users during the last 14 months. 

Despite the impacts of COVID-19 noted above, our income from charitable activities for 
2020-21 has increased overall.  We have faced increased costs as a result of the pandemic 
for PPE, staffing etc. but we have actively sought ways of reducing the impact of COVID-19 
and accessed available grant funding; we have used the Government’s furlough scheme to 
reduce the cost of staff who have been shielding, we have reclaimed the cost of SSP for 
staff who have been self-isolating, and we have utilised the national funding for infection 
control provided through the Local Authority. 

We continue to monitor the situation, reviewing our finances carefully and at the most recent 
Finance, Audit and Business Development Committee meeting (29.04.21) and the 
subsequent full Board meeting (25.05.21) the Trustees are of the opinion that the charity is 
able to continue to operate as a going concern, and the financial statements are prepared on 
this basis. 

Risk management 
The Governance arrangements ensure effective oversight of risk management across the 
organisation. Each Trustee committee has a set of performance indicators which allow for 
any potential risks to be identified and mitigated against. The Senior Management Team 
meet regularly and on a quarterly basis conduct Health and Safety Reviews. The Registered 
Care Manager is the Safeguarding Lead for the organisation and all staff are trained in adult 
and children’s safeguarding.  
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A robust monitoring process is in place and quarterly operational and financial reports are 
provided to the relevant committee. During 2020-21 Trustees, as planned, have been 
undertaking a full self-assessment using the Charity Governance Code for smaller Charities. 
This work has been led by the People, Culture and Performance Committee and 
recommendations and action plan will be presented to the Board in the coming year. 
 
The Chief Executive ensures regular risk audits through a variety of internal and external 
inspections and operational management is monitored through regular supervision meetings 
with senior managers. We regularly review our staffing structure to ensure operational 
effectiveness and safe working practices. As approved by Trustees we have appointed to a 
new post, Estates Manager, who will take a lead on and bring an expertise in health and 
safety to the business. 
 
The Care Quality Commission are not routinely inspecting services during the COVID-19 
pandemic but were maintaining contact with providers through existing monitoring 
arrangements and engagement and support calls covering four assessment areas:  

• Safe Care and Treatment  
• Staffing arrangements  
• Protection from Abuse  
• Assurance Processes, Monitoring and Risk Management  

CQC confirmed that they assessed that we were managing the impact of the COVID-19 
pandemic.  
 
The Senior Management Team keep Policies and Procedures under review and seek 
approval where required from Trustees for any proposed changes.
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Trustees Responsibilities 
The trustees (who are also the directors of St Anthony of Padua Community Association for 
the purposes of company law) are responsible for preparing the trustees' report and the 
financial statements in accordance with the United Kingdom Accounting Standards (United 
Kingdom Generally Accepted Accounting Practice) and applicable law and regulations. 
Company law requires the trustees to prepare financial statements for each financial year. 
Under company law the trustees must not approve the financial statements unless they are 
satisfied that they give a true and fair view of the state of affairs of the charitable company 
and of its incoming resources and application of resources, including its income and 
expenditure, for that period. In preparing these financial statements, the trustees are 
required to: 
• select suitable accounting policies and apply them consistently; 

• observe the methods and principles in the Charities SORP; 

• make judgements and estimates that are reasonable and prudent; 
• state whether applicable UK Accounting Standards have been followed, subject to any 

material departures disclosed and explained in the financial statements; and 
• prepare the financial statements on the going concern basis unless it is inappropriate to 

presume that the charitable company will continue in business. 
The trustees are responsible for keeping adequate accounting records that are sufficient to 
show and explain the charitable company's transactions and disclose with reasonable 
accuracy at any time the financial position of the charitable company and enable them to 
ensure that the financial statements comply with the Companies Act 2006. They are also 
responsible for safeguarding the assets of the charitable company and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 

Disclosure of information to auditor 
Each trustee has taken steps that they ought to have taken as a trustee in order to make 
themselves aware of any relevant audit information and to establish that the charity's auditor 
is aware of that information. The trustees confirm that there is no relevant information that 
they know of and of which they know the auditor is unaware. 

Reappointment of auditor 
In accordance with section 485 of the Companies Act 2006, a resolution for the re-
appointment of MHA Tait Walker as auditors of the charity is to be proposed at the 
forthcoming Annual General Meeting. 

The annual report was approved by the trustees of the charity on .................... and signed on 
its behalf by: 

.................�........................ 
T P O'Grady 
Trustee 

3014121
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$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$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�

��



,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 6W $QWKRQ\ RI
3DGXD &RPPXQLW\ $VVRFLDWLRQ

� (QTXLULHV ZLWK PDQDJHPHQW DERXW DQ\ NQRZQ RU VXVSHFWHG LQVWDQFHV RI QRQ�FRPSOLDQFH
ZLWK ODZV DQG UHJXODWLRQV DQG IUDXG�

� 5HYLHZLQJ ERDUG PLQXWHV�

� &KDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW
DFFRXQWLQJ HVWLPDWHV�

� 5HYLHZ ILQDQFLDO VWDWHPHQW GLVFORVXUHV DQG WHVWLQJ WR VXSSRUWLQJ GRFXPHQWDWLRQ WR DVVHVV
FRPSOLDQFH ZLWK DSSOLFDEOH ODZV DQG UHJXODWLRQV� DQG

� $XGLWLQJ WKH ULVN RI PDQDJHPHQW RYHUULGH RI FRQWUROV� LQFOXGLQJ WKURXJK WHVWLQJ MRXUQDO
HQWULHV DQG RWKHU DGMXVWPHQWV IRU DSSURSULDWHQHVV�

%HFDXVH RI WKH ILHOG LQ ZKLFK WKH FOLHQW RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW OLNHO\
WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� +HDOWK DQG 6DIHW\� HPSOR\PHQW ODZ �LQFOXGLQJ
WKH :RUNLQJ 7LPH 'LUHFWLYH�� &DUH 4XDOLW\ &RPPLVVLRQ� DQWL�EULEHU\ DQG FRUUXSWLRQ� DQG FRPSOLDQFH
ZLWK WKH 8. &RPSDQLHV $FW� :H SHUIRUPHG D UHYLHZ RI WKH ODZV DQG UHJXODWLRQV DERYH DQG GLG QRW
LGHQWLI\ DQ\ EUHDFKHV RI WKHVH RU DGYHUVH FRUUHVSRQGHQFH ZLWK UHJXODWRUV ZLWKLQ WKH ILQDQFLDO \HDU�

2ZLQJ WR WKH LQKHUHQW OLPLWDWLRQV RI DQ DXGLW� WKHUH LV DQ XQDYRLGDEOH ULVN WKDW VRPH PDWHULDO
PLVVWDWHPHQWV LQ WKH ILQDQFLDO VWDWHPHQWV PD\ QRW EH GHWHFWHG� HYHQ WKRXJK WKH DXGLW LV SURSHUO\
SODQQHG DQG SHUIRUPHG LQ DFFRUGDQFH ZLWK WKH ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQWV DQG WUDQVDFWLRQV UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV� WKH OHVV
OLNHO\ WKH DXGLWRU LV WR EHFRPH DZDUH RI LW RU WR UHFRJQLVH WKH QRQ�FRPSOLDQFH�

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV LV DYDLODEOH RQ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO¶V ZHEVLWH
DW� 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 WUXVWHHV� 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 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 FKDULWDEOH FRPSDQ\ DQG LWV WUXVWHHV DV D ERG\� IRU RXU DXGLW
ZRUN� IRU WKLV UHSRUW� RU IRU WKH RSLQLRQV ZH KDYH IRUPHG�

��������������������������������������
6LPRQ %URZQ %$ $&$ '&K$ �6HQLRU 6WDWXWRU\ $XGLWRU�
)RU DQG RQ EHKDOI RI 0+$ 7DLW :DONHU� 6WDWXWRU\ $XGLWRU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH XSRQ 7\QH
1(� �/6

'DWH������������������������������

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

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

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

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

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

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

7RWDO ([SHQGLWXUH ����������� �������� ����������� �����������

1HW LQFRPH ������� ������ ������� �������
7UDQVIHUV EHWZHHQ IXQGV ������ �������� � �

2WKHU UHFRJQLVHG JDLQV
DQG ORVVHV
*DLQV�ORVVHV RQ UHYDOXDWLRQ
RI IL[HG DVVHWV ������� � ������� �

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

$OO RI WKH FKDULW\
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��



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

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

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

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

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

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

1HW LQFRPH ������� ����� �������

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

��



�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� 0DUFK ����

1RWH
����
�

����
�

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

��������� ���������

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

��������� �������

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

1HW FXUUHQW DVVHWV ������� �������

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

&UHGLWRUV� $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU �� ����������� �����������

1HW DVVHWV ��������� ���������

)XQGV RI WKH FKDULW\�

5HVWULFWHG ������ ������

8QUHVWULFWHG LQFRPH IXQGV
'HVLJQDWHG IXQGV ��������� ���������
8QUHVWULFWHG IXQGV ��������� ���������

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

7RWDO IXQGV �� ��������� ���������

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

�����������������������������������������
7 3 2
*UDG\
7UXVWHH

��
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6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� 0DUFK ����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW FDVK LQFRPH ������� �������

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ ������� ������
,QYHVWPHQW LQFRPH � �������� ��������

������� �������

:RUNLQJ FDSLWDO DGMXVWPHQWV
'HFUHDVH��LQFUHDVH� LQ GHEWRUV �� ������� ��������
,QFUHDVH��GHFUHDVH� LQ FUHGLWRUV �� ������� ���������

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV ������� ���������

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH � �� ��
3XUFKDVH RI WDQJLEOH IL[HG DVVHWV �� �������� �����������
3XUFKDVH RI LQYHVWPHQWV ��������� �
5HQW UHFHLYHG ������ ������

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV ��������� �����������

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
$GYDQFHV RI ORDQV DQG ERUURZLQJV ������� ���������
5HSD\PHQW RI ORDQV DQG ERUURZLQJV �� �������� ��������

1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV ������� ���������

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

&DVK DQG FDVK HTXLYDOHQWV DW � $SULO ������� �������

&DVK DQG FDVK HTXLYDOHQWV DW �� 0DUFK ��������� �������

$OO RI WKH FDVK IORZV DUH GHULYHG IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��



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

� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG DQG :DOHV� DQG FRQVHTXHQWO\ GRHV QRW
KDYH VKDUH FDSLWDO� (DFK RI WKH WUXVWHHV LV OLDEOH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ �� WRZDUGV
WKH DVVHWV RI WKH FKDULW\ LQ WKH HYHQW RI OLTXLGDWLRQ�

7KH DGGUHVV RI LWV UHJLVWHUHG RIILFH LV� &RPPXQLW\ &HQWUH� :HOEHFN 5RDG� :DONHU� 1HZFDVWOH XSRQ
7\QH� 1(� �%7

� $FFRXQWLQJ SROLFLHV

6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV DQG NH\ DFFRXQWLQJ HVWLPDWHV
7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV DUH VHW RXW
EHORZ� 7KHVH SROLFLHV KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV SUHVHQWHG� XQOHVV RWKHUZLVH
VWDWHG�

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

%DVLV RI SUHSDUDWLRQ
6W $QWKRQ\ RI 3DGXD &RPPXQLW\ $VVRFLDWLRQ PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56
���� $VVHWV DQG OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV
RWKHUZLVH VWDWHG LQ WKH UHOHYDQW DFFRXQWLQJ SROLF\ QRWHV�

7KHVH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LQ VWHUOLQJ ZKLFK LV WKH IXQFWLRQDO FXUUHQF\ RI WKH HQWLW\�

*RLQJ FRQFHUQ
:KLOVW WKH &29,'��� SDQGHPLF KDV LPSDFWHG WKH FKDULW\� ZH KDYH FRQWLQXHG WR RSHUDWH DQG KDYH
EHHQ DEOH WR FRQWLQXH WR SURYLGH PRVW VHUYLFHV� DOEHLW DW VOLJKWO\ UHGXFHG OHYHOV�

:LWK DGGLWLRQDO VDIHW\ PHDVXUHV LQ SODFH� ZH KDYH EHHQ DEOH WR FRQWLQXH WR SURYLGH WKH +RPH &DUH
DQG H[WUD FDUH KRXVLQJ VHUYLFHV WKDW ZH SURYLGHG SUH &29,'���� DQG WKHVH VHUYLFHV DFFRXQW IRU
DOPRVW ��� RI RXU LQFRPH IURP FKDULWDEOH DFWLYLWLHV� 7KH LPSDFW RI &29,'��� RQ +RPH &DUH VHUYLFHV�
ZDV WKDW D VPDOO QXPEHU RI +RPH &DUH SDFNDJHV ZHUH WHPSRUDULO\ VXVSHQGHG LQ WKH HDUO\ VWDJHV RI
QDWLRQDO ORFNGRZQ ZKLFK KDYH QRZ UHVXPHG� :KLOVW QHZ UHIHUUDOV DUH FRPLQJ WKURXJK WKHUH LV
UHGXFWLRQ RQ ZKDW ZRXOG KDYH EHHQ H[SHFWHG SUH &29,'���� :H DUH WDNLQJ RQ QHZ ZRUN DQG
FRQWLQXH WR NHHS LQ UHJXODU FRQWDFW ZLWK RXU FRPPLVVLRQHUV� 5HVWULFWLRQV GXULQJ ORFNGRZQ DOVR
UHVXOWHG LQ VKRUW WHUP GHOD\V LQ ILOOLQJ YDFDQFLHV LQ RXU ([WUD &DUH +RXVLQJ IDFLOLWLHV� KRZHYHU ZH KDYH
VLQFH DFKLHYHG IXOO RFFXSDQF\ LQ ERWK IDFLOLWLHV LQ WKH VHFRQG TXDUWHU RI WKH ILQDQFLDO \HDU ��������

��



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

7KH 'D\ &DUH VHUYLFH DQG RWKHU LQFRPH� VXFK DV KDOO KLUH� KDYH EHHQ PRUH VHYHUHO\ LPSDFWHG E\
&29,'��� DQG WKH UHVWULFWLRQV WKDW ZHUH� E\ QHFHVVLW\� SXW LQ SODFH E\ WKH *RYHUQPHQW� $W WKH WLPH RI
ZULWLQJ WKLV UHSRUW KRZHYHU� ZH DUH LQ WKH SURFHVV RI VHHNLQJ FRPSHQVDWLRQ IURP RXU LQVXUDQFH
SURYLGHU WR FRYHU ORVV RI LQFRPH� 7KLV LV DQ RQJRLQJ SURFHVV EXW WKH )&$ KDYH UHFHQWO\ WDNHQ D WHVW
FDVH WR WKH +LJK &RXUW ZKLFK IRXQG LQ IDYRXU RI SROLF\ KROGHUV� DQG VR ZH DUH KRSHIXO WKDW RXU ORVV LQ
LQFRPH ZLOO EH DW OHDVW UHGXFHG� /RRNLQJ DKHDG� WKHUH DUH SODQV LQ SODFH WR UHRSHQ RXU 'D\ &DUH
VHUYLFH� ZH DUH FRQWLQXDOO\ UHYLHZLQJ WKH VLWXDWLRQ DQG FRQVXOWLQJ ZLWK WKH /RFDO $XWKRULW\ DQG 3XEOLF
+HDOWK (QJODQG WR PDNH WKLV SRVVLEOH�

'XULQJ WKH ODVW � PRQWKV ZH KDYH VHHQ D UHGXFWLRQ LQ RXU RYHUDOO LQFRPH� FRXSOHG ZLWK LQFUHDVHG
FRVWV IRU 33(� VWDIILQJ HWF� 0RUH UHFHQWO\� DV WKH UHVWULFWLRQV EHJDQ WR EH HDVHG� ZH KDYH VHHQ D
VOLJKW LQFUHDVH LQ LQFRPH LQ VRPH DUHDV RI WKH FKDULW\ EXW RYHUDOO� RXU LQFRPH UHPDLQV ORZHU WKDQ SHU
&29,'���� 7R PLWLJDWH WKLV� ZH KDYH DFWLYHO\ VRXJKW ZD\V RI UHGXFLQJ WKH LPSDFW RI &29,'��� DQG
DFFHVVHG DYDLODEOH JUDQW IXQGLQJ� ZH KDYH XVHG WKH *RYHUQPHQW¶V IXUORXJK VFKHPH WR UHGXFH WKH
FRVW RI VWDII ZKR KDYH EHHQ VKLHOGLQJ� ZH KDYH UHFODLPHG WKH FRVW RI 663 IRU VWDII ZKR KDYH EHHQ
VHOI�LVRODWLQJ� DQG ZH KDYH XWLOLVHG WKH QDWLRQDO IXQGLQJ IRU LQIHFWLRQ FRQWURO SURYLGHG WKURXJK WKH /RFDO
$XWKRULW\�

:H FRQWLQXH WR PRQLWRU WKH VLWXDWLRQ GDLO\ EXW KDYLQJ UHYLHZHG RXU ILQDQFHV FDUHIXOO\� WKH 7UXVWHHV DUH
RI WKH RSLQLRQ WKDW WKH FKDULW\ LV DEOH WR FRQWLQXH WR RSHUDWH DV D JRLQJ FRQFHUQ� DQG WKH ILQDQFLDO
VWDWHPHQWV DUH SUHSDUHG RQ WKLV EDVLV�

(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG� 7KHVH HVWLPDWHV DQG MXGJHPHQWV DUH FRQWLQXDOO\
UHYLHZHG DQG DUH EDVHG RQ H[SHULHQFH DQG RWKHU IDFWRUV� LQFOXGLQJ H[SHFWDWLRQV RU IXWXUH HYHQWV WKDW
DUH EHOLHYHG WR EH UHDVRQDEOH XQGHU WKH FLUFXPVWDQFHV�

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

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

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

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

Investment income
,QYHVWPHQW LQFRPH LV LQFOXGHG ZKHQ UHFHLYDEOH�

Charitable activities
,QFRPH IURP &KDULWDEOH DFWLYLWLHV LV DFFRXQWHG IRU ZKHQ HDUQHG�
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([SHQGLWXUH
$OO H[SHQGLWXUH LV UHFRJQLVHG RQFH WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR WKDW H[SHQGLWXUH� LW LV
SUREDEOH VHWWOHPHQW LV UHTXLUHG DQG WKH DPRXQW FDQ EH PHDVXUHG UHOLDEO\� $OO FRVWV DUH DOORFDWHG WR
WKH DSSOLFDEOH H[SHQGLWXUH KHDGLQJ WKDW DJJUHJDWH VLPLODU FRVWV WR WKDW FDWHJRU\� :KHUH FRVWV FDQQRW
EH GLUHFWO\ DWWULEXWHG WR SDUWLFXODU KHDGLQJV WKH\ KDYH EHHQ DOORFDWHG RQ D EDVLV FRQVLVWHQW ZLWK WKH
XVH RI UHVRXUFHV� ZLWK FHQWUDO VWDII FRVWV DOORFDWHG RQ WKH EDVLV RI WLPH VSHQW� DQG GHSUHFLDWLRQ
FKDUJHV DOORFDWHG RQ WKH SRUWLRQ RI WKH DVVHW¶V XVH� 2WKHU VXSSRUW FRVWV DUH DOORFDWHG EDVHG RQ WKH
VSUHDG RI VWDII FRVWV�

Charitable activities
&KDULWDEOH H[SHQGLWXUH FRPSULVHV WKRVH FRVWV LQFXUUHG E\ WKH FKDULW\ LQ WKH GHOLYHU\ RI LWV DFWLYLWLHV
DQG VHUYLFHV IRU LWV EHQHILFLDULHV� ,W LQFOXGHV ERWK FRVWV WKDW FDQ EH DOORFDWHG GLUHFWO\ WR VXFK DFWLYLWLHV
DQG WKRVH FRVWV RI DQ LQGLUHFW QDWXUH QHFHVVDU\ WR VXSSRUW WKHP�

6XSSRUW FRVWV
6XSSRUW FRVWV LQFOXGH FHQWUDO IXQFWLRQV DQG KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV
FRQVLVWHQW ZLWK WKH XVH RI UHVRXUFHV� IRU H[DPSOH� DOORFDWLQJ SURSHUW\ FRVWV E\ IORRU DUHDV� RU SHU
FDSLWD� VWDII FRVWV E\ WKH WLPH VSHQW DQG RWKHU FRVWV E\ WKHLU XVDJH�

*RYHUQDQFH FRVWV
7KHVH LQFOXGH WKH FRVWV DWWULEXWDEOH WR WKH FKDULW\¶V FRPSOLDQFH ZLWK FRQVWLWXWLRQDO DQG VWDWXWRU\
UHTXLUHPHQWV� LQFOXGLQJ DXGLW� VWUDWHJLF PDQDJHPHQW DQG WUXVWHHV
 PHHWLQJV DQG UHLPEXUVHG
H[SHQVHV�

*RYHUQPHQW JUDQWV
*RYHUQPHQW JUDQWV DUH UHFRJQLVHG EDVHG RQ WKH DFFUXDO PRGHO DQG DUH PHDVXUHG DW WKH IDLU YDOXH RI
WKH DVVHW UHFHLYHG RU UHFHLYDEOH� *UDQWV DUH FODVVLILHG DV UHODWLQJ HLWKHU WR UHYHQXH RU WR DVVHWV�
*UDQWV UHODWLQJ WR UHYHQXH DUH UHFRJQLVHG LQ LQFRPH RYHU WKH SHULRG LQ ZKLFK WKH UHODWHG FRVWV DUH
UHFRJQLVHG� *UDQWV UHODWLQJ WR DVVHWV DUH UHFRJQLVHG RYHU WKH H[SHFWHG XVHIXO OLIH RI WKH DVVHW� :KHUH
SDUW RI D JUDQW UHODWLQJ WR DQ DVVHW LV GHIHUUHG� LW LV UHFRJQLVHG DV GHIHUUHG LQFRPH�

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

7DQJLEOH IL[HG DVVHWV
,QGLYLGXDO IL[HG DVVHWV FRVWLQJ ���� RU PRUH DUH LQLWLDOO\ UHFRUGHG DW FRVW� OHVV DQ\ VXEVHTXHQW
DFFXPXODWHG GHSUHFLDWLRQ DQG VXEVHTXHQW DFFXPXODWHG LPSDLUPHQW ORVVHV�

/RQJ OHDVHKROG SURSHUWLHV DUH KHOG DW WKHLU IDLU YDOXH� ZKLOVW DOO RWKHU DVVHWV DUH DW KLVWRULFDO FRVW�

&RVWV GLUHFWO\ DWWULEXWDEOH WR DQ DVVHW XQGHU FRQVWUXFWLRQ �VXFK DV EDQN IHHV� LQWHUHVW DQG VWDII WLPH�
DUH FDSLWDOLVHG XQWLO WKH EXLOGLQJ LV DYDLODEOH IRU XVH�
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'HSUHFLDWLRQ DQG DPRUWLVDWLRQ
'HSUHFLDWLRQ LV SURYLGHG RQ WDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW RU YDOXDWLRQ� OHVV DQ\
HVWLPDWHG UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV 'HSUHFLDWLRQ PHWKRG DQG UDWH

/HDVHKROG 3URSHUW\ 7KH ORZHU RI RYHU WKH OLIH RI WKH OHDVH
DQG WKH 7UXVWHHV MXGJHPHQW

)L[WXUHV DQG )LWWLQJV ��� UHGXFLQJ EDODQFH
0RWRU 9HKLFOHV ��� UHGXFLQJ EDODQFH
&RPSXWHU (TXLSPHQW ��� UHGXFLQJ EDODQFH

/HDVHKROG 3URSHUW\ ,PSURYHPHQWV 7KH ORZHU RI RYHU WKH OLIH RI WKH OHDVH
DQG WKH 7UXVWHHV MXGJHPHQW

3URJUDPPH 5HODWHG ,QYHVWPHQW ± 0L[HG 0RWLYH
7KH FKDULW\ UHQWV RXW SDUW RI WKH SURSHUW\ NQRZQ DV WKH 3UHVE\WHU\ �ZKLFK IRUPV SDUW RI WKH OHDVHKROG
SURSHUW\ DW 6W )UDQFLV RI $VVLVL +RXVH� WR WKH ORFDO DXWKRULW\ XQGHU D VHSDUDWH OHDVH DJUHHPHQW� 7KH
3UHVE\WHU\ SURSHUW\ FRXOG QRW EH SUDFWLFDOO\ XVHG E\ WKH FKDULW\ LQ FDUU\LQJ RXW LWV RZQ DFWLYLWLHV DQG
WKHUHIRUH WKH %RDUG DJUHHG WR OHDVH WKLV WR WKH ORFDO DXWKRULW\ VR WKDW FRPSOHPHQWDU\ VHUYLFHV FRXOG
EH SURYLGHG IURP WKH 3UHVE\WHU\� :KLOVW WKH SURSHUW\ LV KHOG DV D SURJUDPPH UHODWHG LQYHVWPHQW� LW
KDV D PL[HG PRWLYH RI SURYLGLQJ LQFLGHQWDO LQFRPH WR WKH FKDULW\ �UHQWDO LQFRPH XQGHU WKH WHUPV RI WKH
OHDVH� ZKLOVW PHHWLQJ WKH JHQHUDO REMHFWLYHV RI WKH FKDULW\ LWVHOI �DV WKH VHUYLFHV GHOLYHUHG E\ WKH ORFDO
DXWKRULW\ DUH LQ OLQH ZLWK WKH FKDULW\¶V DLPV DQG REMHFWLYHV��

7KH 3UHVE\WHU\ EXLOGLQJ� OLNH WKH FKDULW\¶V RZQ WDQJLEOH IL[HG DVVHWV� LV FDUULHG DW IDLU YDOXH �ZKLFK LV
WDNHQ WR EH RSHQ PDUNHW YDOXH�� 7KH RULJLQDO KLVWRULFDO FRVW RI WKH SURSHUW\ LV QRW NQRZQ GLUHFWO\ DV LW
IRUPV SDUW RI WKH KLVWRULFDO FRVW GLVFORVHG IRU 6W )UDQFLV RI $VVLVL +RXVH �ZKLFK LV VKRZQ LQ WKH
7DQJLEOH )L[HG $VVHW QRWH�� 7KH KLVWRULFDO FRVW GLVFORVHG LV LQ UHODWLRQ WR WKH UHIXUELVKPHQW
H[SHQGLWXUH LQFXUUHG E\ WKH FKDULW\ LQ EULQJLQJ WKH FRQGLWLRQ RI WKH SURSHUW\ XS WR WKH VWDQGDUG
UHTXLUHG E\ WKH WHQDQW SULRU WR LW EHLQJ OHDVHG WR WKH ORFDO DXWKRULW\�

$V D 35, WKH YDOXH RI WKH EXLOGLQJ LV QRW QRUPDOO\ GHSUHFLDWHG� EHLQJ FDUULHG DW WKH %RDUG¶V YDOXDWLRQ
HDFK \HDU� ZLWK D IRUPDO YDOXDWLRQ EHLQJ XQGHUWDNHQ DW OHDVW HYHU\ ILIWK \HDU� +RZHYHU� JLYHQ WKDW WKH
SURSHUW\ LWVHOI LV D OHDVHKROG SURSHUW\� WKHQ WKH SURSHUW\ �WKH RULJLQDO KLVWRULF FRVW� LV GHSUHFLDWHG RYHU
WKH WHUP RI WKH XQGHUO\LQJ OHDVH WHUP�

7KH %RDUG FRQWLQXH WR DVVHVV DOO IDFWRUV ZKLFK PD\ LPSDFW WKH YDOXH RI WKH 35, DQG ZKHUH DQ
LPSDLUPHQW LV FRQVLGHUHG DSSURSULDWH ZRXOG FKDUJH WKH 6R)$ ZLWK WKDW LPSDLUPHQW �DQG UHOHDVH� DV D
WUDQVIHU� IURP WKH GHVLJQDWHG UHVHUYH EDFN WR JHQHUDO UHVHUYHV DQ\ DPRXQW ZKLFK UHYHUVHG WKH
RULJLQDO XSOLIW LQ YDOXDWLRQ� ZKLFK LV EHLQJ KHOG DV D GHVLJQDWHG UHVHUYH��

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

7UDGH GHEWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH� 7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� OHVV SURYLVLRQ IRU LPSDLUPHQW� $ SURYLVLRQ IRU WKH
LPSDLUPHQW RI WUDGH GHEWRUV LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH FKDULW\ ZLOO QRW EH
DEOH WR FROOHFW DOO DPRXQWV GXH DFFRUGLQJ WR WKH RULJLQDO WHUPV RI WKH UHFHLYDEOHV�

&DVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK RQ KDQG DQG FDOO GHSRVLWV� DQG RWKHU VKRUW�WHUP KLJKO\
OLTXLG LQYHVWPHQWV WKDW DUH UHDGLO\ FRQYHUWLEOH WR D NQRZQ DPRXQW RI FDVK DQG DUH VXEMHFW WR DQ
LQVLJQLILFDQW ULVN RI FKDQJH LQ YDOXH�
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7UDGH FUHGLWRUV
7UDGH FUHGLWRUV DUH REOLJDWLRQV WR SD\ IRU JRRGV RU VHUYLFHV WKDW KDYH EHHQ DFTXLUHG LQ WKH RUGLQDU\
FRXUVH RI EXVLQHVV IURP VXSSOLHUV� $FFRXQWV SD\DEOH DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV LI WKH FKDULW\
GRHV QRW KDYH DQ XQFRQGLWLRQDO ULJKW� DW WKH HQG RI WKH UHSRUWLQJ SHULRG� WR GHIHU VHWWOHPHQW RI WKH
FUHGLWRU IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� ,I WKHUH LV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� WKH\ DUH SUHVHQWHG DV QRQ�FXUUHQW
OLDELOLWLHV�

7UDGH FUHGLWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH DQG VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

%RUURZLQJV
,QWHUHVW�EHDULQJ ERUURZLQJV DUH LQLWLDOO\ UHFRUGHG DW IDLU YDOXH� QHW RI WUDQVDFWLRQ FRVWV�
,QWHUHVW�EHDULQJ ERUURZLQJV DUH VXEVHTXHQWO\ FDUULHG DW DPRUWLVHG FRVW� ZLWK WKH GLIIHUHQFH EHWZHHQ
WKH SURFHHGV� QHW RI WUDQVDFWLRQ FRVWV� DQG WKH DPRXQW GXH RQ UHGHPSWLRQ EHLQJ UHFRJQLVHG DV D
FKDUJH WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RYHU WKH SHULRG RI WKH UHOHYDQW ERUURZLQJ�

,QWHUHVW H[SHQVH LV UHFRJQLVHG RQ WKH EDVLV RI WKH HIIHFWLYH LQWHUHVW PHWKRG DQG LV LQFOXGHG LQ LQWHUHVW
SD\DEOH DQG VLPLODU FKDUJHV�

%RUURZLQJV DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV XQOHVV WKH FKDULW\ KDV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW RI WKH OLDELOLW\ IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH�

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

'HVLJQDWHG IXQGV DUH XQUHVWULFWHG IXQGV VHW DVLGH IRU VSHFLILF SXUSRVHV DW WKH GLVFUHWLRQ RI WKH
WUXVWHHV�

5HVWULFWHG LQFRPH IXQGV DUH WKRVH GRQDWHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHFLILF SXUSRVHV� WKH
XVH RI ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH�

'HILQHG FRQWULEXWLRQ SODQV
&RQWULEXWLRQV WR GHILQHG FRQWULEXWLRQ SODQV DUH UHFRJQLVHG DV DQ H[SHQVH LQ WKH SHULRG LQ ZKLFK WKH
UHODWHG VHUYLFH LV SURYLGHG�

)LQDQFLDO LQVWUXPHQWV

)LQDQFLDO DVVHWV DQG ILQDQFLDO OLDELOLWLHV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ EHFRPHV D SDUW\ WR WKH
FRQWUDFWXDO SURYLVLRQV RI WKH LQVWUXPHQW�

%DVLF ILQDQFLDO LQVWUXPHQWV DUH LQLWLDOO\ UHFRJQLVHG DW WKH DPRXQW UHFHLYDEOH RU SD\DEOH LQFOXGLQJ DQ\
UHODWHG WUDQVDFWLRQ FRVWV� XQOHVV WKH DUUDQJHPHQW FRQVWLWXWHV D ILQDQFLQJ WUDQVDFWLRQ� ZKHUH LW LV
UHFRJQLVHG DW WKH SUHVHQW YDOXH RI WKH IXWXUH SD\PHQWV GLVFRXQWHG DW D PDUNHW UDWH RI LQWHUHVW IRU D
VLPLODU GHEW LQVWUXPHQW�

&XUUHQW DVVHWV DQG FXUUHQW OLDELOLWLHV DUH VXEVHTXHQWO\ PHDVXUHG DW WKH FDVK RU RWKHU FRQVLGHUDWLRQ
H[SHFWHG WR EH SDLG RU UHFHLYHG DQG QRW GLVFRXQWHG�

'HEW LQVWUXPHQWV DUH VXEVHTXHQWO\ PHDVXUHG DW DPRUWLVHG FRVW�
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� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ����� � �����
0HPEHUV IXQG FRQWULEXWLRQV �� ��� ���

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*RYHUQPHQW JUDQWV ������ ������� �������
&KDULWDEOH RUJDQLVDWLRQV ����� ������ ������
&DSLWDO JUDQWV � ������ ������

������ ������� �������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ����� � �����
0HPEHUV IXQG FRQWULEXWLRQV ����� ������ ������

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
&KDULWDEOH RUJDQLVDWLRQV ����� ����� �����

����� ������ ������

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

&RPPXQLW\ $VVRFLDWLRQ ����� �����
&DUH 6HUYLFHV ��������� ���������
([WUD &DUH +RXVLQJ ������� �������

��������� ���������

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

&RPPXQLW\ $VVRFLDWLRQ ������ ������
&DUH 6HUYLFHV ��������� ���������
([WUD &DUH +RXVLQJ ������� �������

��������� ���������
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� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV �� ��

,QFRPH IURP UHQWV ������ ������

������ ������

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV �� ��

,QFRPH IURP UHQWV ������ ������

������ ������

,QFOXGHG LQ UHQWV LV ������� FKDUJHG WR 6W $QWKRQ\
V <RXWK (GXFDWLRQDO 6XSSRUW IRU WKH UHQWDO RI WKH
%RVWH\�

� 2WKHU LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

2WKHU LQFRPH ����� �����

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

2WKHU LQFRPH ������ ������

��
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� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV
$FWLYLW\

XQGHUWDNHQ
GLUHFWO\

�

$FWLYLW\
VXSSRUW
FRVWV
�

����
�

&RPPXQLW\ $VVRFLDWLRQ ������ ������ ������
&DUH 6HUYLFHV ��������� ������� ���������
([WUD &DUH +RXVLQJ ������� ������� �������
*RYHUQDQFH FRVWV � ������ ������

��������� ������� ���������
$FWLYLW\

XQGHUWDNHQ
GLUHFWO\

�

$FWLYLW\
VXSSRUW
FRVWV
�

����
�

&RPPXQLW\ $VVRFLDWLRQ ������ ������ ������
&DUH 6HUYLFHV ��������� ������� ���������
([WUD &DUH +RXVLQJ ������� ������ �������
*RYHUQDQFH FRVWV � ������ ������

��������� ������� ���������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

&RPPXQLW\ $VVRFLDWLRQ ����� ������ ������
&DUH 6HUYLFHV ��������� ������ ���������
([WUD &DUH +RXVLQJ ������� � �������
6XSSRUW FRVWV ������� ����� �������

��������� ������ ���������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

&RPPXQLW\ $VVRFLDWLRQ ������ ����� ������
&DUH 6HUYLFHV ��������� � ���������
([WUD &DUH +RXVLQJ ������� � �������
6XSSRUW FRVWV ������� � �������

��������� ����� ���������
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� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV

)LQDQFH
FRVWV
�

6WDII FRVWV
�

2WKHU
VXSSRUW
FRVWV
�

7RWDO
IXQGV
�

&RPPXQLW\ $VVRFLDWLRQ ��� ����� ������ ������
&DUH 6HUYLFHV ����� ������� ������ �������
([WUD &DUH +RXVLQJ ������ ������ ������ �������
*RYHUQDQFH � ������ ������ ������

7RWDO IRU ���� ������ ������� ������� �������

7RWDO IRU ���� ������ ������� ������ �������

*RYHUQDQFH FRVWV

���� ����

� �

6WDII FRVWV ������ ������

$XGLW IHHV ������ ������

$FFRXQWDQF\ ����� �����

/HJDO DQG SURIHVVLRQDO IHHV ����� �����

'HSUHFLDWLRQ ����� �����

������ ������

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

'LUHFW WR JRYHUQDQFH� $XGLW IHHV DQG OHJDO� SURIHVVLRQDO DQG DFFRXQWDQF\ IHHV� $OORFDWHG WR
JRYHUQDQFH� $ SHUFHQWDJH RI ZDJHV DQG GHSUHFLDWLRQ FKDUJHV� 'LUHFW WR FKDULWDEOH DFWLYLWLHV� DOO RWKHU
VXSSRUW FRVWV�

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

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

��
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����

�� 6WDII FRVWV
7KH DJJUHJDWH SD\UROO FRVWV ZHUH DV IROORZV�

����
�

����
�

6WDII FRVWV GXULQJ WKH \HDU ZHUH�
:DJHV DQG VDODULHV ��������� ���������
3HQVLRQ FRVWV ������ ������
2WKHU VWDII FRVWV ����� �����

��������� ���������

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW WHDP� HPSOR\HG E\ WKH
FKDULW\ GXULQJ WKH \HDU ZDV DV IROORZV�

����
1R

����
1R

0DQDJHPHQW � �
&DUH VWDII ��� ���

��� ���

7KH QXPEHU RI HPSOR\HHV ZKRVH HPROXPHQWV IHOO ZLWKLQ WKH IROORZLQJ EDQGV ZDV�

����
1R

����
1R

������� � ������� � �

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

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ����� �����

2WKHU IHHV WR DXGLWRUV
2WKHU QRQ�DXGLW VHUYLFHV ��� ���

�� 7D[DWLRQ
7KH FKDULW\ LV H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV UHFHLYHG ZLWKLQ FDWHJRULHV
FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ ��� RI WKH 7D[DWLRQ RI
&KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH DSSOLHG H[FOXVLYHO\ WR
FKDULWDEOH SXUSRVHV�

��
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����

�� 7DQJLEOH IL[HG DVVHWV
/RQJ

OHDVKROG
SURSHUW\

�

)XUQLWXUH DQG
HTXLSPHQW

�

0RWRU
YHKLFOHV

�

/HDVHKROG
SURSHUW\

LPSURYHPHQWV
�

7RWDO
�

&RVW
$W � $SULO ���� ��������� ������� ����� ����� ���������
$GGLWLRQV ������ ������ ����� � ������
7UDQVIHUV �������� � � � ��������
5HYDOXDWLRQV ������� � � � �������

$W �� 0DUFK ���� ��������� ������� ����� ����� ���������

'HSUHFLDWLRQ
$W � $SULO ���� ������� ������ ����� ��� �������
&KDUJH IRU WKH
\HDU ������ ������ ��� ��� �������
7UDQVIHUV ���� � � � ����

$W �� 0DUFK ���� ������� ������ ����� ����� �������

1HW ERRN YDOXH

$W �� 0DUFK ���� ��������� ������ ����� ����� ���������

$W �� 0DUFK ���� ��������� ������ ��� ����� ���������

5HYDOXDWLRQ
7KH IDLU YDOXH RI WKH FKDULW\
V &RPPXQLW\ &HQWUH ZDV UHYDOXHG LQ -XO\ ���� E\ $OLVWDLU :RRGUXII
�)5,&6� RI :RRGUXII 	 &R� DQ LQGHSHQGHQW YDOXHU� +DG WKLV FODVV RI DVVHW EHHQ PHDVXUHG RQ D
KLVWRULFDO FRVW EDVLV� WKHLU FDUU\LQJ DPRXQW ZRXOG KDYH EHHQ �������� ������ ����������

7KH IDLU YDOXH RI WKH FKDULW\
V 6W� )UDQFLV RI $VVLVL +RXVH ZDV UHYDOXHG LQ -XQH ���� E\ $OLVWDLU
:RRGUXII �)5,&6� RI 1( 5HVLGHQWLDO 6XUYH\V /LPLWHG� DQ LQGHSHQGHQW YDOXHU� +DG WKLV FODVV RI DVVHW
EHHQ PHDVXUHG RQ D KLVWRULFDO FRVW EDVLV� WKHLU FDUU\LQJ DPRXQW ZRXOG KDYH EHHQ ���������� ������
������������

7KH IDLU YDOXH RI WKH FKDULW\
V &RQDW\ +RXVH DQG 7KH %RVWH\ ZDV UHYDOXHG LQ -XQH ���� E\ $OLVWDLU
:RRGUXII �)5,&6� RI 1( 5HVLGHQWLDO 6XUYH\V /LPLWHG� DQ LQGHSHQGHQW YDOXHU� +DG WKLV FODVV RI DVVHW
EHHQ PHDVXUHG RQ D KLVWRULFDO FRVW EDVLV� WKHLU FDUU\LQJ DPRXQW ZRXOG KDYH EHHQ ���������� ������
������������

��
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����

�� 6RFLDO LQYHVWPHQWV

3URJUDPPH UHODWHG LQYHVWPHQWV
7KH

3UHVE\WHU\
�

7RWDO
�

&RVW
$GGLWLRQV ������� �������
7UDQVIHUV ������ ������
5HYDOXDWLRQV ������� �������

$W �� 0DUFK ���� ������� �������

3URYLVLRQ
&KDUJH IRU WKH \HDU ����� �����
7UDQVIHUV �� ��

$W �� 0DUFK ���� ����� �����

1HW ERRN YDOXH

$W �� 0DUFK ���� ������� �������

7KH IDLU YDOXH RI 7KH 3UHVE\WHU\ ZDV UHYDOXHG LQ -XQH ���� E\ $OLVWDLU :RRGUXII �)5,&6� RI 1(
5HVLGHQWLDO 6XUYH\V /LPLWHG� DQ LQGHSHQGHQW YDOXHU� +DG WKLV FODVV RI DVVHW EHHQ PHDVXUHG RQ D
KLVWRULFDO FRVW EDVLV� WKHLU FDUU\LQJ DPRXQW ZRXOG KDYH EHHQ �������� ������ ���������

�� 'HEWRUV
����
�

����
�

7UDGH GHEWRUV ������ �������
3UHSD\PHQWV ������ ������
$FFUXHG LQFRPH ������ ������

������� �������

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK RQ KDQG ��� ���
&DVK DW EDQN ��������� �������
6KRUW�WHUP GHSRVLWV ������ ������

��������� �������

��



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

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

����
�

/RDQV DQG RWKHU ERUURZLQJV ������� ������
7UDGH FUHGLWRUV ������ ������
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������ ������
2WKHU FUHGLWRUV ������� ���
$FFUXDOV DQG GHIHUUHG LQFRPH ������� �������

������� �������

&UHGLWRUV GXH ZLWKLQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV� RQ ZKLFK VHFXULW\ KDV EHHQ JLYHQ E\ WKH
FKDULW\�

����
�

����
�

'LRFHVH ORDQ ������ ������
%DQN ORDQ ������� ������

������� ������

'HIHUUHG LQFRPH

����
�

����
�

'HIHUUHG LQFRPH DW � $SULO ���� ������ �
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ����� ������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV �������� �

'HIHUUHG LQFRPH DW \HDU HQG ������ ������

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

����
�

%DQN ORDQV ��������� ���������
2WKHU ORDQV ������� �������

��������� ���������

&UHGLWRUV DPRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV� RQ ZKLFK
VHFXULW\ KDV EHHQ JLYHQ E\ WKH FKDULW\�

����
�

����
�

'LRFHVH ORDQ ������� �������
%DQN ORDQ ��������� ���������

��������� ���������

��
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����

7KH 'LRFHVH ORDQ DWWUDFWV LQWHUHVW DW D UDWH RI ���� SHU DQQXP RI WKH DYHUDJH EDODQFH RXWVWDQGLQJ
GXULQJ WKH SHULRG RI D \HDU �VW $SULO � �� 0DUFK� 7KH ILUVW DPRXQW ZDV SD\DEOH E\ ��VW 0DUFK �����
DQG UHSD\PHQWV DUH GXH DQQXDOO\ WKHUHDIWHU IRU WKH WHUP RI WKH ORDQ�

7KH EDQN ORDQ LV VHFXUHG E\ D IL[HG DQG IORDWLQJ FKDUJH RYHU WKH DVVHWV RI WKH FKDULW\� 7KH ORDQ
DWWUDFWV LQWHUHVW DW D UDWH RI �� RYHU EDVH RI WKH EDODQFH RXWVWDQGLQJ� 7KH WRWDO IDFLOLW\ DYDLODEOH WR
GUDZ GRZQ LV ����������� 5HSD\PHQWV DUH GXH PRQWKO\ ZLWK D PDWXULW\ GDWH RI �� -DQXDU\ �����

,QFOXGHG LQ WKH FUHGLWRUV DUH WKH IROORZLQJ DPRXQWV GXH DIWHU PRUH WKDQ ILYH \HDUV�

����
�

����
�

$IWHU PRUH WKDQ ILYH \HDUV E\ LQVWDOPHQWV ��������� ���������

%DQN ORDQV DQG RYHUGUDIWV DIWHU ILYH \HDUV
7KH EDQN ORDQ DWWUDFWV LQWHUHVW DW D UDWH RI �� RYHU EDVH RI WKH EDODQFH RXWVWDQGLQJ DQG UHSD\PHQWV
DUH GXH PRQWKO\ ZLWK D PDWXULW\ GDWH RI �� -DQXDU\ �����

�� 2EOLJDWLRQV XQGHU OHDVHV DQG KLUH SXUFKDVH FRQWUDFWV

2SHUDWLQJ OHDVH FRPPLWPHQWV
7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQ�FDQFHOODEOH RSHUDWLQJ OHDVHV DUH DV IROORZV�

����
�

����
�

2WKHU
:LWKLQ RQH \HDU ����� �����
%HWZHHQ RQH DQG ILYH \HDUV ������ ������

������ ������

�� 3HQVLRQ DQG RWKHU VFKHPHV
'HILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH

7KH FKDULW\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� 7KH SHQVLRQ FRVW FKDUJH IRU WKH \HDU
UHSUHVHQWV FRQWULEXWLRQV SD\DEOH E\ WKH FKDULW\ WR WKH VFKHPH DQG DPRXQWHG WR ������� ����� �
���������

�� &RPPLWPHQWV

&DSLWDO FRPPLWPHQWV

7KH WRWDO DPRXQW FRQWUDFWHG IRU EXW QRW SURYLGHG IRU LQ WKH ILQDQFLDO VWDWHPHQWV ZDV ������ ������
���������

��
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�� &RQWLQJHQW OLDELOLWLHV
7KH UHVWULFWHG LQFRPH UHFHLYHG GXULQJ WKH ILQDQFLDO \HDU HQGLQJ ���� IURP 1HZFDVWOH &RXQFLO WRWDOOLQJ
�������� ZDV VSHQW DV SDUW RI WKH UHIXUELVKPHQW RI 6W� )UDQFLV RI $VVLVL +RXVH� 7KLV UHVWULFWHG LQFRPH
LV VXEMHFW WR D WHQ \HDU FODZEDFN FODXVH WR ����� 7KH FODZEDFN LV VXEMHFW WR D FODXVH ZKLFK LV HQDFWHG
RQO\ LI WKH EXLOGLQJ LV VROG IRU D SXUSRVH RWKHU WKDQ WR HQDEOH WKH SXUFKDVH RI D VLPLODU EXLOGLQJ WR
SURYLGH WKH VDPH VHUYLFHV ZLWKLQ 1HZFDVWOH XSRQ 7\QH� DQG ZRXOG UHTXLUH UHSD\PHQW RI SDUW RU DOO RI
WKH ��������� 7KH WUXVWHHV KDYH FRQVLGHUHG WKLV DQG ZKLOVW WKH\ GR QRW LQWHQG WR GLVSRVH RI WKH
SURSHUW\� RQFH WKLV WHQ \HDU SHULRG KDV HODSVHG LQ ����� WKH FRQWLQJHQW OLDELOLW\ ZRXOG FHDVH� $V D
UHVXOW WKH WUXVWHHV KDYH GHVLJQDWHG �������� LQ RUGHU WR UHFRJQLVH WKLV� DFFHSWLQJ WKDW DOO UHVWULFWLRQV
KDYH EHHQ PHW�

��



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

�� )XQGV

%DODQFH
DW � $SULO
����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

2WKHU
UHFRJQLVHG

JDLQV��ORVVHV�
�

%DODQFH
DW ��
0DUFK
����
�

8QUHVWULFWHG

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

Designated
6W )UDQFLV RI $VVLVL
%XLOGLQJ ������� � � � � �������
6W )UDQFLV RI $VVLVL
5HYDOXDWLRQ ��������� � �������� � ������� ���������
&RPPXQLW\ &HQWUH
5HYDOXDWLRQ ������� � ������� � � �������
&RQDW\ +RXVH 	 7KH
%RVWH\ 5HYDOXDWLRQ � � � � ������ ������
7KH 3UHVE\WHU\
5HYDOXDWLRQ � � � � ������� �������

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

7RWDO 8QUHVWULFWHG ��������� ��������� ����������� ������ ������� ���������

5HVWULFWHG
7KH 0HPEHUV )XQG ������ ��� ��� � � ������
7KH 1&& *DUGHQ
3URMHFW ����� � � � � �����
.HOOHWW )XQG *DUGHQ
3URMHFW � ������ �������� � � �
6LU -DPHV .QRWW 7UXVW
&DSLWDO *UDQW � ����� � ������� � �
1&& &RQWULEXWLRQ WR
3UHVE\WHU\ :RUNV � ������ � �������� � �
$GXOW 6RFLDO &DUH
,QIHFWLRQ &RQWURO
)XQGLQJ ± 5RXQG � � ������ �������� � � �
$GXOW 6RFLDO &DUH
,QIHFWLRQ &RQWURO
)XQGLQJ ± 5RXQG � � ������ �������� ������� � �
$GXOW 6RFLDO &DUH
,QIHFWLRQ &RQWURO
)XQGLQJ ± 'D\FDUH � ������ ������� ������� � �
$GXOW 6RFLDO &DUH
:RUNIRUFH &DSDFLW\
)XQG � ������ ������� ������� � �

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

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

��
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7KH WUDQVIHUV PDGH IURP UHVWULFWHG WR XQUHVWULFWHG IXQGV LQ WKH \HDU UHIOHFW WKH FDSLWDO DGGLWLRQV�
+DYLQJ VSHQW WKH UHVWULFWHG PRQLHV DQG PHW WKH GRQRU UHVWULFWLRQV WKHVH UHVHUYHV KDYH EHHQ UHOHDVHG
WR XQUHVWULFWHG IXQGV�

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

6W )UDQFLV RI $VVLVL +RXVH %XLOGLQJ )XQG
7KH WUXVWHHV KDYH SURYLGHG D GHVLJQDWLRQ WR UHIOHFW WKH YDOXH RI WKH JUDQW UHFHLYHG LQ UHVSHFW RI 6W�
)UDQFLV RI $VVLVL +RXVH� ZKLFK LV VXEMHFW WR D FRQWLQJHQW UHSD\PHQW �DV GHWDLOHG LQ QRWH ��� SHULRG WR
WKH \HDU ����� $IWHU WKLV FRQWLQJHQW SHULRG KDV HODSVHG� WKH WUXVWHHV LQWHQG WR UHOHDVH WKH GHVLJQDWLRQ�

6W )UDQFLV RI $VVLVL +RXVH 5HYDOXDWLRQ
7KH WUXVWHHV KDYH GHVLJQDWHG WKH UHYDOXDWLRQ XSOLIW IROORZLQJ WKH H[WHUQDO YDOXDWLRQ LQ 6HSWHPEHU
����� 6HSWHPEHU ���� DQG -XQH �����

&RPPXQLW\ &HQWUH 5HYDOXDWLRQ
7KH WUXVWHHV KDYH GHVLJQDWHG WKH UHYDOXDWLRQ XSOLIW IROORZLQJ WKH H[WHUQDO YDOXDWLRQ LQ 6HSWHPEHU ����
DQG -XO\ �����

3UHVE\WHU\ 5HYDOXDWLRQ
7KH WUXVWHHV KDYH GHVLJQDWHG WKH UHYDOXDWLRQ XSOLIW IROORZLQJ WKH H[WHUQDO YDOXDWLRQ LQ -XQH �����

0HPEHUV )XQG
7KH 0HPEHUV )XQG UHODWHV WR LQFRPH UHFHLYHG DQG H[SHQGLWXUH PDGH RQ $PHQLWLHV PHPEHUVKLS
DFWLYLWLHV�

7KH 1&& *DUGHQ 3URMHFW
7KLV IXQG UHODWHV WR JUDQWV UHFHLYHG IURP 1HZFDVWOH &RXQFLO IRU 7KH *DUGHQ 3URMHFW�

.HOOHWW )XQG *DUGHQ 3URMHFW
7KLV IXQG UHODWHV WR JUDQW LQFRPH UHFHLYHG IURP WKH &RPPXQLW\ )RXQGDWLRQ VHUYLQJ 7\QH 	 :HDU DQG
1RUWKXPEHUODQG IRU 7KH *DUGHQ 3URMHFW�

6LU -DPHV .QRWW 7UXVW &DSLWDO *UDQW
7KLV IXQG UHODWHV WR JUDQW LQFRPH UHFHLYHG DV D FRQWULEXWLRQ WRZDUGV WKH FRVW RI KDUG ODQGVFDSLQJ WR
LPSURYH DFFHVVLELOLW\ WR WKH JDUGHQ� DV SDUW RI WKH *DUGHQ 3URMHFW�

1&& &RQWULEXWLRQ WR 3UHVE\WHU\ :RUNV
7KLV IXQG UHODWHV WR DQ DJUHHG FRQWULEXWLRQ IURP 1HZFDVWOH &LW\ &RXQFLO IRU H[SHQGLWXUH RQ DGGLWLRQDO
UHIXUELVKPHQW ZRUNV XQGHUWDNHQ DW WKH 3UHVE\WHU\ EXLOGLQJ� 7KLV DGGLWLRQDO ZRUN ZDV UHTXLUHG E\ WKH
&RXQFLO LQ SUHSDUDWLRQ IRU WKHLU OHDVH RI WKH EXLOGLQJ� LQ OLQH ZLWK WKHLU SURSRVHG XVH IRU HPHUJHQF\
SODFHPHQWV RI YXOQHUDEOH FKLOGUHQ�

$GXOW 6RFLDO &DUH ,QIHFWLRQ &RQWURO )XQGLQJ ± 5RXQG �
7KLV IXQG LV SURYLGHG E\ WKH 'HSDUWPHQW RI +HDOWK DQG 6RFLDO &DUH YLD WKH ORFDO DXWKRULW\� WR
LPSOHPHQW UHOHYDQW LQIHFWLRQ FRQWURO PHDVXUHV LQ UHVSRQVH WR WKH &29,'��� SDQGHPLF�

$GXOW 6RFLDO &DUH ,QIHFWLRQ &RQWURO )XQGLQJ ± 5RXQG �
7KLV IXQG LV SURYLGHG E\ WKH 'HSDUWPHQW RI +HDOWK DQG 6RFLDO &DUH YLD WKH ORFDO DXWKRULW\� WR FRQWLQXH
WR VXSSRUW DGXOW VRFLDO FDUH SURYLGHUV WR UHGXFH WKH UDWH RI &29,'��� WUDQVPLVVLRQ LQ DQG EHWZHHQ
FDUH VHWWLQJV�

��
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$GXOW 6RFLDO &DUH ,QIHFWLRQ &RQWURO )XQGLQJ � 'D\FDUH
'LVFUHWLRQDU\ HOHPHQW WR VXSSRUW WKH ZLGHU FDUH VHFWRU WR SXW LQ SODFH &29,'��� LQIHFWLRQ FRQWURO
PHDVXUHV DV GD\FDUH SURYLGHU� WR FRYHU DGGLWLRQDO FRVWV RI LQIHFWLRQ SUHYHQWLRQ DQG FRQWURO PHDVXUHV
IDFHG GXULQJ WKH &29,'��� SDQGHPLF DQG LQ SUHSDULQJ IRU WKH UH�RSHQLQJ RI VHUYLFHV�

$GXOW 6RFLDO &DUH :RUNIRUFH &DSDFLW\ )XQG
7KLV IXQG LV SURYLGHG E\ WKH 'HSDUWPHQW RI +HDOWK DQG 6RFLDO &DUH YLD WKH ORFDO DXWKRULW\� WR GHOLYHU
PHDVXUHV WR VXSSOHPHQW DQG VWUHQJWKHQ DGXOW VRFLDO FDUH FDSDFLW\ LQ UHVSRQVH WR WKH &29,'���
SDQGHPLF�

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

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
�

7DQJLEOH IL[HG DVVHWV ��������� ��������� � ���������
3URJUDPPH UHODWHG LQYHVWPHQWV ������� � � �������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� � ������ �������
&UHGLWRUV RYHU � \HDU ����������� � � �����������

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

8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0DUFK

����
�

7DQJLEOH IL[HG DVVHWV ��������� ��������� � ���������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� � ������ �������
&UHGLWRUV RYHU � \HDU ����������� � � �����������

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

�� $QDO\VLV RI QHW IXQGV

$W � $SULO ����
�

&DVK IORZ
�

1HZ $GYDQFHV
�

$W �� 0DUFK
����
�

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

'LRFHVH /RDQ ��������� ������ � ���������

%DQN /RDQ ����������� ������ ��������� �����������

1HW GHEW ����������� ������� ��������� �����������

��



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

$W � $SULO ����
�

&DVK IORZ
�

2WKHU
QRQ�FDVK
FKDQJHV

�

$W �� 0DUFK
����
�

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

'LRFHVH /RDQ ��������� ������ � ���������

%DQN /RDQ ����������� � ����������� �����������

1HW GHEW ��������� ������� ����������� �����������

��



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

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

6W $QWKRQ\
V <RXWK (GXFDWLRQ DQG 6XSSRUW
6W $QWKRQ\
V <RXWK (GXFDWLRQ DQG 6XSSRUW �7KH %RVWH\� LV D UHODWHG SDUW\ E\ YLUWXH RI 7 3 2
*UDG\
DQG ' 5RELQVRQ EHLQJ WUXVWHHV RI ERWK FKDULWLHV�

'XULQJ WKH \HDU 6W $QWKRQ\ RI 3DGXD &RPPXQLW\ $VVRFLDWLRQ�
5HFKDUJHG ZDJHV FRVWV WR 7KH %RVWH\ RI ������� ������ ��������
5HFKDUJHG UHQW WR 7KH %RVWH\ RI ������� ������ ��������
5HFKDUJHG HVWDEOLVKPHQW FRVWV RI ������ ������ �������

0DGH GRQDWLRQV RI ������� WR7KH %RVWH\ ������ �������� FRPSULVLQJ RI�
� DQ DQQXDO VXEVLG\ RI ������� ������ ��������
� D ZDJHV VXEVLG\ RI ������ ������ �������
� D &29,' GRQDWLRQ RI ������ ������ 1LO�
� D GRQDWLRQ RI ������� ������ �������� WR FRYHU UHQWDO FKDUJHV�

$W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH IURP 6W $QWKRQ\
V <RXWK (GXFDWLRQ DQG 6XSSRUW ZDV
������� ����� � ��������

%XLOGLQJ )XWXUHV (DVW
%XLOGLQJ )XWXUHV (DVW LV D UHODWHG SDUW\ E\ YLUWXH RI 0U $ :RRGV�:DWHUV �KXVEDQG RI 0UV +
:RRGV�:DWHU� &KLHI ([HFXWLYH RI 6W $QWKRQ\ RI 3DGXD &RPPXQLW\ $VVRFLDWLRQ� EHLQJ WKH &KLHI
([HFXWLYH RI %XLOGLQJ )XWXUHV (DVW�

'XULQJ WKH \HDU� %XLOGLQJ )XWXUHV (DVW SURYLGHG JDUGHQLQJ VHUYLFHV DPRXQWLQJ WR ������ ������
������� XQGHU WKH RULJLQDO WHUPV RI DJUHHPHQW DFFHSWHG E\ WKH %RDUG SULRU WR WKH DSSRLQWPHQW RI 0UV
+ :RRGV�:DWHU DV &KLHI ([HFXWLYH RI 6W $QWKRQ\ RI 3DGXD &RPPXQLW\ $VVRFLDWLRQ� 'XULQJ WKH \HDU
6W $QWKRQ\ RI 3DGXD &RPPXQLW\ $VVRFLDWLRQ DOVR PDGH D GRQDWLRQ RI ������ ������ �1LO� WR %XLOGLQJ
)XWXUHV (DVW��

$W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH WR %XLOGLQJ )XWXUHV (DVW ZDV ��� ����� � ������

3HQVKDZ &RQVXOWDQF\ /WG
3HQVKDZ &RQVXOWDQF\ /WG LV D UHODWHG SDUW\ E\ YLUWXH RI ' 5RELQVRQ EHLQJ D GLUHFWRU RI WKH FRPSDQ\�

'XULQJ WKH \HDU� 3HQVKDZ &RQVXOWDQF\ /WG SURYLGHG FRQVXOWDQF\ VHUYLFHV DPRXQWLQJ WR ������ ������
�������� 7UXVWHHV DSSURYHG WKH DSSRLQWPHQW RI 3HQVKDZ &RQVXOWDQF\ /WG RQ �������� XQGHU $UWLFOH
SURYLVLRQ ���� 7KLV DSSRLQWPHQW IROORZHG WKH XQH[SHFWHG UHVLJQDWLRQ RI WKH )LQDQFH 0DQDJHU¶V
PDWHUQLW\ FRYHU�

$W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH IURP 3HQVKDZ &RQVXOWDQF\ /WG ZDV �1LO ����� � ��������

��


