
&RPSDQ\ UHJLVWUDWLRQ QXPEHU� ��������
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

&RQWHQWV

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV �

7UXVWHHV
 5HSRUW � WR �

,QGHSHQGHQW $XGLWRUV
 5HSRUW � WR ��

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

%DODQFH 6KHHW ��

6WDWHPHQW RI &DVK )ORZV ��

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV �� WR ��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV

7UXVWHHV 5 6 $SSOHE\
'U 5 5 %DMHNDO
6 %ODLU
3 +HZLWVRQ
& / :LQVNHOO
$ 3HDUVRQ
' - %DLOH\ �DSSRLQWHG �� 1RYHPEHU �����
6 &KDWWHUMHH�%DQHUMHH �UHVLJQHG �� 1RYHPEHU �����
5 3 :DWHUKRXVH �UHVLJQHG �� -XQH �����

6HFUHWDU\ 6 * (DVWRQ

.H\ 0DQDJHPHQW 3HUVRQQHO ) &ROHPDQ� +HDG 7HDFKHU
* 6WURQJ� 'HSXW\ +HDG WHDFKHU
6 (DVWRQ� %XUVDU
6 %UHDNH\� +HDG RI (DUO\ <HDUV
3 )DUJKHU� +HDG RI 3DVWRUDO
$ %URZQ� +HDG RI &XUULFXOXP
1 -RKQVRQ� +HDG RI 6(1

5HJLVWHUHG 2IILFH � (VOLQJWRQ 5RDG
-HVPRQG
1HZFDVWOH XSRQ 7\QH
1(� �5+
7KH FKDULW\ LV LQFRUSRUDWHG LQ (QJODQG DQG :DOHV�

&RPSDQ\ 5HJLVWUDWLRQ 1XPEHU ��������

&KDULW\ 5HJLVWUDWLRQ 1XPEHU ������

6ROLFLWRUV� 6LQWRQV //3
7KH &XEH
%DUUDFN 5RDG
1HZFDVWOH
1(� �'%

%DQNHUV %DUFOD\V %DQN SOF
1HZFDVWOH &LW\
�� *UH\ 6WUHHW
1HZFDVWOH XSRQ 7\QH
1(� �()

$XGLWRU $]HWV $XGLW 6HUYLFHV
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH XSRQ 7\QH
1(� �/6
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

7UXVWHHV
 5HSRUW

7KH WUXVWHHV� ZKR DUH GLUHFWRUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� SUHVHQW WKH DQQXDO UHSRUW WRJHWKHU
ZLWK WKH ILQDQFLDO VWDWHPHQWV DQG DXGLWRUV
 UHSRUW RI WKH FKDULWDEOH FRPSDQ\ IRU WKH \HDU HQGHG ��
$XJXVW �����

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
7KH FRPSDQ\ LV OLPLWHG E\ JXDUDQWHH DQG LWV JRYHUQLQJ GRFXPHQW LV LWV 0HPRUDQGXP DQG $UWLFOHV RI
$VVRFLDWLRQ GDWHG ��VW $XJXVW ����� ODVW DPHQGHG E\ VSHFLDO UHVROXWLRQ GDWHG ��WK 0DUFK �����

7KH JRYHUQLQJ ERG\ RI WKH FRPSDQ\ LV D ERDUG RI WUXVWHHV ZKLFK PHHWV RQ D UHJXODU EDVLV WKURXJKRXW
WKH \HDU WR GHFLGH RYHUDOO ILQDQFLDO DQG SROLF\ PDWWHUV�

Induction and training of trustees
0RVW PHPEHUV DUH DOUHDG\ IDPLOLDU ZLWK WKH SUDFWLFDO ZRUN DQG REMHFWLYHV RI WKH FKDULW\ EULQJLQJ WKHLU
RZQ UHOHYDQW DQG XQLTXH VNLOOV�

0HPEHUV DUH DFWLYHO\ HQFRXUDJHG WR DWWHQG WKH UHJXODU WUXVWHH PHHWLQJV WR HQVXUH WKH\ DUH DOZD\V XS
WR GDWH ZLWK WKH ODWHVW DFWLYLWLHV RI WKH WUXVW� 0HPEHUV DUH DOVR HQFRXUDJHG WR DQG GR DWWHQG UHOHYDQW
VHPLQDUV DQG WUDLQLQJ�

Arrangements for setting key management personnel remuneration
7KH ERDUG� ZKR JLYH WKHLU WLPH IUHHO\ DQG QR WUXVWHHV UHFHLYHG UHPXQHUDWLRQ LQ WKH \HDU� KDYH
FRQVLGHUHG� ZKR WKH .H\ 0DQDJHPHQW 3HUVRQQHO �.03� RI WKH FKDULWDEOH FRPSDQ\� DV QRWHG LQ WKH
5HIHUHQFH DQG $GPLQLVWUDWLRQ VHFWLRQ� 7RJHWKHU ZLWK WKH ERDUG� WKHVH .03 DUH WKRVH LQ FKDUJH RI
GLUHFWLQJ DQG FRQWUROOLQJ� UXQQLQJ DQG RSHUDWLQJ WKH DFWLYLWLHV RI WKH FKDULW\ RQ D GD\ WR GD\ EDVLV�

7KH SD\ RI WKH .03 LV UHYLHZHG DQQXDOO\ DQG QRUPDOO\ LQFUHDVHG LQ DFFRUGDQFH ZLWK DYHUDJH
HDUQLQJV� 7KH WUXVWHHV
 EHQFKPDUN DJDLQVW SD\ OHYHOV RI RWKHU FKDULWLHV DQG VLPLODU RUJDQLVDWLRQV
ZLWKLQ WKH VHFWRU DQG WKH UHJLRQ� 3D\ OHYHOV DUH VHW XVLQJ WKLV LQIRUPDWLRQ WRJHWKHU ZLWK EXGJHW DQG
IRUHFDVW LQIRUPDWLRQ� HQVXULQJ WKDW WKH FKDULWDEOH FRPSDQ\ FDQ DIIRUG DQ\ SURSRVHG LQFUHDVHV� 7KH
ERDUG WKHQ DJUHH DQ\ XSOLIW WR UHPXQHUDWLRQ�

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH FRPSDQ\ ZDV VHW XS XQGHU D 7UXVW 'HHG WR HVWDEOLVK D VFKRRO RU VFKRROV IRU WKH HGXFDWLRQ RI
FKLOGUHQ�

7KH LQFRPH DQG SURSHUW\ RI WKH FRPSDQ\� ZKHQVRHYHU GHULYHG� VKDOO EH DSSOLHG VROHO\ WRZDUGV WKH
SURPRWLRQ RI WKH REMHFWV RI WKH FRPSDQ\ DV VHW IRUWK LQ WKH 0HPRUDQGXP RI $VVRFLDWLRQ�

Fundraising disclosures
7KH FKDULW\ LV UHTXLUHG WR UHSRUW KRZ LW GHDOV ZLWK IXQGUDLVLQJ IURP WKH SXEOLF� 7KH FKDULW\ GRHV QRW XVH
D SURIHVVLRQDO IXQGUDLVHU RU FRPPHUFLDO SDUWLFLSDWRU WR UDLVH IXQGV� $Q\ PRQLHV UDLVHG GLUHFW IURP WKH
SXEOLF IROORZV DOO JXLGHOLQHV VHWRXW E\ WKH &KDULW\ &RPPLVVLRQ DQG 8. ODZ LQ HYHU\ UHVSHFW� :H
UHVSHFW WKH SULYDF\ DQG FRQWDFW SUHIHUHQFH RI DOO SXEOLF GRQRUV�

�
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

7UXVWHHV
 5HSRUW

Public benefit
%XUVDULHV DQG +DUGVKLS DZDUGV
'XULQJ WKH \HDU �� SXSLOV UHFHLYHG D EXUVDU\ DZDUG UDQJLQJ IURP ��� WR ����� 'XULQJ WKH \HDU WKH
YDOXH RI PHDQV WHVWHG EXUVDULHV DQG KDUGVKLS DZDUGV �H[FOXGLQJ RWKHU GLVFRXQWV� ZDV ��������

3DUWQHUVKLSV DQG FROODERUDWLRQ
7KH VFKRRO HVWDEOLVKHG D OLQN ZLWK 3LQHZRRG 6FKRRO LQ 6DKDUDQSXU� ,QGLD LQ ����� 2SSRUWXQLWLHV IRU
136 SXSLOV WR FRPPXQLFDWH ZLWK SXSLOV LQ 3LQHZRRG 6FKRRO ZHUH OLPLWHG LQ �������� KRZHYHU� LW LV
KRSHG WKDW HQJDJHPHQW ZLOO UHVXPH LQ WKH 6SULQJ WHUP �����
7KH VFKRRO FRQWLQXHG WR GRQDWH H[FHVV UHVRXUFHV� LQFOXGLQJ IXUQLWXUH� WR ORFDO FKDULWDEOH RUJDQLVDWLRQV
LQFOXGLQJ :KLWOH\ /RGJH 8QGHU )LYHV 3OD\JURXS�

&RPPXQLW\ 6HUYLFHV
136 LV NHHQ WR VXSSRUW DQG HQJDJH ZLWK WKH ZLGHU FRPPXQLW\ EXW ZDV XQDEOH WR WDNH SDUW LQ DQ\
FRPPXQLW\ HYHQWV DV D UHVXOW RI VRFLDO GLVWDQFLQJ UHTXLUHPHQWV GXULQJ WKH SDQGHPLF� +RZHYHU� D
PHPEHU RI VWDII DFWHG LQ D FDSDFLW\ DV 7UXVWHH GXULQJ WKH \HDU JLYLQJ KLV WLPH DQG H[SHUWLVH RQ D
YROXQWDU\ EDVLV WR WKH 1RUWKXPEULD -XQLRU &KHVV $VVRFLDWLRQ�

&KDULWDEOH JLYLQJ
$V D UHVXOW RI FKDULW\ IXQGUDLVLQJ HYHQWV ZLWKLQ WKH VFKRRO� D WRWDO RI ����� ZDV GRQDWHG WR FKDULW\�

7KH WUXVWHHV FRQILUP WKDW WKH\ KDYH FRPSOLHG ZLWK WKH UHTXLUHPHQWV RI VHFWLRQ �� RI WKH &KDULWLHV $FW
���� WR KDYH GXH UHJDUG WR WKH SXEOLF EHQHILW JXLGDQFH SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ IRU
(QJODQG DQG :DOHV�

Risk management
7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DFFRXQWLQJ UHFRUGV DQG VDIHJXDUGLQJ WKH DVVHWV RI WKH
FKDULW\� 7KH SURJUDPPH RI UH�DVVHVVLQJ WKH PDMRU ULVNV WR ZKLFK WKH FKDULW\ LV H[SRVHG LV FRQWLQXLQJ�
LQ SDUWLFXODU WKRVH UHODWLQJ WR WKH RSHUDWLRQV DQG ILQDQFHV RI WKH FKDULW\ DQG WKH WUXVWHHV DUH VDWLVILHG
WKDW V\VWHPV DUH EHLQJ SXW LQ SODFH WR PLWLJDWH WKH H[SRVXUH WR WKH PDMRU ULVNV�

�
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

7UXVWHHV
 5HSRUW

$FKLHYHPHQWV DQG SHUIRUPDQFH
7KH RYHUULGLQJ DFKLHYHPHQW GXULQJ ������� ZDV WKH VFKRRO¶V FRQWLQXHG UHVSRQVH WR WKH &RYLG���
SDQGHPLF� 'XULQJ WKH SHULRG RI ORFNGRZQ EHWZHHQ -DQXDU\ DQG 0DUFK ���� WKH VFKRRO ZDV DEOH WR
SURYLGH LPPHGLDWH KLJK TXDOLW\ RQ�OLQH OHDUQLQJ SURYLVLRQ IRU WKRVH SXSLOV ZKR ZHUH DW KRPH ZKLOVW
FRQWLQXLQJ WR VXSSRUW WKH FKLOGUHQ RI NH\ ZRUNHUV RQ VLWH�

7R VXSSRUW DOO VWDNHKROGHUV� WKH IROORZLQJ ZDV SXW LQ SODFH�
� 5LVN DVVHVVPHQWV XSGDWHG LQ UHVSRQVH WR QDWLRQDO KHDOWK DQG VDIHW\ FRQFHUQV ZLWKLQ WKH ZRUNSODFH�
� &RPPXQLFDWLRQV WR VXSSRUW SDUHQWV DQG VWDII L�H� UHPRWH OHDUQHU XVHU JXLGH� YLUWXDO IRUXPV DQG
KHOSOLQHV�
� 6\VWHPV DQG SURFHVVHV ZHUH SXW LQ SODFH WR FRQWLQXH WR GHYHORS DQ HQJDJLQJ OHDUQLQJ DQG
FRPPXQLW\ SODWIRUP YLD 7HDPV�
� 6\VWHPV GHYHORSHG WR HQVXUH RSHQLQJ RI VFKRRO WR DOO NH\ ZRUNHU DQG YXOQHUDEOH FKLOGUHQ� LQFOXGLQJ
VWDII URWDV� UH�RUJDQLVDWLRQ RI FODVVURRPV DQG UHYLVHG WLPHWDEOHV�

2WKHU DFKLHYHPHQWV DQG DFWLYLW\ LQFOXGH��
7KH ODXQFK RI WKH QHZ ZHEVLWH�
5HIXUELVKPHQW RI D FORDNURRP LQWR D <HDU � FODVVURRP�
,QWHUQDO DOWHUDWLRQV RI FUHDWH DGGLWLRQDO DFFHVV URXWHV LQWR <HDU � FODVVURRPV�
,QVWDOODWLRQ RI WZR LQWHUDFWLYH 79¶V
&UHDWLRQ RI D ZHW URRP WHDFKLQJ DUHD RQ WKH 5HFHSWLRQ FODVVURRP ODQGLQJ�
&UHDWLRQ RI DGGLWLRQDO VWRUDJH DUHD LQ WKH VHQLRU ER\V¶ WRLOHW DUHD�

)LQDQFLDO UHYLHZ
7KH ILQDQFLDO SRVLWLRQ IRU WKH \HDU VKRZV D VXUSOXV RI LQFRPH RYHU H[SHQGLWXUH RI ������� ����� �
��������� 7KH JRYHUQRUV FRQVLGHU WKH ILQDQFLDO SRVLWLRQ RI WKH FKDULW\ WR EH VRXQG�

Policy on reserves
7KH FDOFXODWLRQ RI IUHH UHVHUYHV LV EDVHG RQ WKH GHILQLWLRQ LQFOXGHG LQ WKH FKDULW\ VWDWHPHQW RI
UHFRPPHQGHG SUDFWLFH �6253�� ZKLFK SURYLGHV UHFRPPHQGDWLRQV IRU DFFRXQWLQJ DQG UHSRUWLQJ IRU
FKDULWLHV� 7KH WUXVWHHV KDYH H[DPLQHG WKH UHTXLUHPHQWV RI WKH FKDULW\ WR KROG IUHH UHVHUYHV � WKRVH
UHVHUYHV QRW LQYHVWHG LQ WDQJLEOH IL[HG DVVHWV� H[FOXGLQJ ORQJ WHUP OLDELOLWLHV� RU GHVLJQDWHG IRU D
SDUWLFXODU SXUSRVH� 7KH 7UXVWHHV FRQVLGHUHG LW ZRXOG EH DSSURSULDWH WR KROG WKH HTXLYDOHQW WR WZR WR
WKUHH PRQWKV
 VDODU\ FRVWV� ZKLFK ZRXOG HTXDWH WR KROGLQJ DSSUR[LPDWHO\ �������� LQ IUHH UHVHUYHV�
7KH WUXVWHHV FRQWLQXH WR NHHS IXQGLQJ XQGHU UHYLHZ WR HQVXUH WKDW� LQ WKH DEVHQFH RI IUHH UHVHUYHV�
VXIILFLHQW IXQGLQJ LV DYDLODEOH WR FRYHU WKH 6FKRRO
V ZRUNLQJ FDSLWDO UHTXLUHPHQWV�

$W WKH \HDU HQG� IUHH UHVHUYHV ZHUH ���������� ������ ���������� DQ LQFUHDVH RI �������� LQ WKH
\HDU�

7KH WUXVWHHV
 ORQJ WHUP SROLF\ LV WR FRQWLQXH WR EXLOG XS UHVHUYHV E\ PHDQV RI DQQXDO RSHUDWLQJ
VXUSOXVHV ZKHQ DYDLODEOH� ZKLOVW FRQWLQXLQJ WR GHYHORS WKH 6FKRRO
V IDFLOLWLHV DV DSSURSULDWH�

Investment policy and objectives
7KH FKDULW\ IXQGV DUH FRQWUROOHG E\ WKH WUXVWHHV� ZKR LQYHVW ZLWK D YLHZ WR PD[LPLVLQJ DQQXDO
LQYHVWPHQW LQFRPH ZKLOH PDLQWDLQLQJ FDSLWDO JURZWK LQ OLQH ZLWK PDUNHW WUHQGV� 7KH DWWDFKHG ILQDQFLDO
VWDWHPHQWV VKRZ WKH FXUUHQW VWDWH RI ILQDQFHV ZKLFK WKH WUXVWHHV FRQVLGHU WR EH VDWLVIDFWRU\�

�
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

7UXVWHHV
 5HSRUW

3ODQV IRU IXWXUH SHULRGV

Aims and key objectives for future periods
7KH VFKRRO DLPV WR�
� SURYLGH DQ LQVSLULQJ HQYLURQPHQW LQ ZKLFK SXSLOV IHHO VHFXUH DQG FDQ JURZ LQ FRQILGHQFH�
VHOI�HVWHHP DQG H[SHULHQFH VXFFHVV�
� WR FUHDWH D IULHQGO\� FDULQJ FRPPXQLW\� HVWDEOLVKHG RQ PXWXDO UHVSHFW� ZKHUH HYHU\ LQGLYLGXDO LV
YDOXHG DQG LQFOXGHG�
� WR HQFRXUDJH SXSLOV WR FRQILGHQWO\ H[SORUH D EURDG FXUULFXOXP� UHOLVK D FKDOOHQJH DQG ZRUNLQJ LQ
SDUWQHUVKLS ZLWK IDPLOLHV� UHDFK WKHLU IXOO SRWHQWLDO LQ DOO DVSHFWV RI OLIH�

6SHFLILF REMHFWLYHV IRU IXWXUH SHULRGV LQFOXGH WKH IROORZLQJ�
� 5HIOHFW RQ OHVVRQV OHDUQW DQG ZKDW LV LPSRUWDQW LQ VXVWDLQLQJ RXU HGXFDWLRQDO FRPPXQLW\� ZLWK DQ
HPSKDVLV RQ LQQRYDWLRQ DQG ZHOO �EHLQJ IRU WKH QH[W DFDGHPLF \HDU�
� 0RUH DEOH SXSLO 5HYLHZ RI LGHQWLILFDWLRQ DQG SURYLVLRQ�
� 0RUH DEOH 3URYLVLRQ HPEHGGHG DFURVV WKH IXOO FXUULFXOXP�
� 8SGDWH FXUULFXOXP SROLFLHV UHJDUGLQJ PRUH DEOH SURYLVLRQ�
� )OH[LEOH ZRUNLQJ SUDFWLFHV WR VXSSRUW FXUULFXOXP GHYHORSPHQW�
� ,PSURYLQJ GLJLWDO SURYLVLRQ DFURVV WKH FXUULFXOXP� LQFOXGLQJ UHVHDUFKLQJ QHZ $SSV� UROOLQJ RXW WUDLQLQJ
SURJUDPPHV IRU QHZ GHYLFHV DQG WUDLQLQJ RQ KRZ WR XVH ,&7 HIIHFWLYHO\ LQ WKH FODVVURRP�
� 5HYLHZ RI WKH $SSUDLVDO 6\VWHP�
� 'HYHORSPHQW RI /HDUQLQJ -RXUQDOV�
� ,PSOHPHQWDWLRQ RI QHZ (<)6 FXUULFXOXP�
� 5HGHYHORSPHQW RI (<)6 IURQW JDUGHQ�
� ,QVWDOODWLRQ RI UHSODFHPHQW ZLQGRZV LQ WKH PDLQ VFKRRO�
� 'HYHORSPHQW RI 6RFLDO 0HGLD VWUDWHJ\�

0DUNHW YDOXH RI ODQG DQG EXLOGLQJV
7KH 6FKRRO IUHHKROG SURSHUWLHV ZHUH ODVW UHYDOXHG RQ ��VW $XJXVW ���� DQG WKH YDOXDWLRQ
LQFRUSRUDWHG LQ WKH ILQDQFLDO VWDWHPHQWV� 7KH WUXVWHHV DUH RI WKH RSLQLRQ WKDW WKH FXUUHQW PDUNHW YDOXH
RI WKH 6FKRRO IUHHKROG SURSHUWLHV LV QRW OHVV WKDQ WKH FDUU\LQJ YDOXH DQG WRRN DGYDQWDJH RI WKH
WUDQVLWLRQDO SURYLVLRQV RI )56�� WR OHDYH SURSHUW\ DW LWV ���� YDOXDWLRQ� 1R IXUWKHU FKDQJHV ZHUH
PDGH VLQFH WKH DGRSWLRQ RI )56����

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV IRUHFDVWLQJ
IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW
YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH
FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

�
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV �ZKR DUH DOVR WKH GLUHFWRUV RI 1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH� IRU WKH
SXUSRVHV RI FRPSDQ\ ODZ� DUH UHVSRQVLEOH IRU SUHSDULQJ WKH WUXVWHHV
 UHSRUW DQG WKH ILQDQFLDO
VWDWHPHQWV LQ DFFRUGDQFH ZLWK WKH 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP *HQHUDOO\
$FFHSWHG $FFRXQWLQJ 3UDFWLFH� DQG DSSOLFDEOH ODZ DQG UHJXODWLRQV�

&RPSDQ\ ODZ UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU� 8QGHU
FRPSDQ\ ODZ WKH WUXVWHHV PXVW QRW DSSURYH WKH ILQDQFLDO VWDWHPHQWV XQOHVV WKH\ DUH VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ DQG RI LWV LQFRPLQJ
UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH� IRU WKDW SHULRG� ,Q
SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHTXLUHG WR�

� VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG DSSO\ WKHP FRQVLVWHQWO\�

� REVHUYH WKH PHWKRGV DQG SULQFLSOHV LQ WKH &KDULWLHV 6253�

� PDNH MXGJHPHQWV DQG HVWLPDWHV WKDW DUH UHDVRQDEOH DQG SUXGHQW�

� VWDWH ZKHWKHU DSSOLFDEOH 8. $FFRXQWLQJ 6WDQGDUGV KDYH EHHQ IROORZHG� VXEMHFW WR DQ\ PDWHULDO
GHSDUWXUHV GLVFORVHG DQG H[SODLQHG LQ WKH ILQDQFLDO VWDWHPHQWV� DQG

� SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ WKH JRLQJ FRQFHUQ EDVLV XQOHVV LW LV LQDSSURSULDWH WR SUHVXPH
WKDW WKH FKDULWDEOH FRPSDQ\ ZLOO FRQWLQXH LQ EXVLQHVV�

7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DGHTXDWH DFFRXQWLQJ UHFRUGV WKDW DUH VXIILFLHQW WR VKRZ DQG
H[SODLQ WKH FKDULWDEOH FRPSDQ\
V WUDQVDFWLRQV DQG GLVFORVH ZLWK UHDVRQDEOH DFFXUDF\ DW DQ\ WLPH WKH
ILQDQFLDO SRVLWLRQ RI WKH FKDULWDEOH FRPSDQ\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO VWDWHPHQWV
FRPSO\ ZLWK WKH &RPSDQLHV $FW ����� 7KH\ DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ WKH DVVHWV RI WKH
FKDULWDEOH FRPSDQ\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG
DQG RWKHU LUUHJXODULWLHV�

'LVFORVXUH RI LQIRUPDWLRQ WR DXGLWRU
(DFK WUXVWHH KDV WDNHQ VWHSV WKDW WKH\ RXJKW WR KDYH WDNHQ DV D WUXVWHH LQ RUGHU WR PDNH WKHPVHOYHV
DZDUH RI DQ\ UHOHYDQW DXGLW LQIRUPDWLRQ DQG WR HVWDEOLVK WKDW WKH FKDULW\
V DXGLWRU LV DZDUH RI WKDW
LQIRUPDWLRQ� 7KH WUXVWHHV FRQILUP WKDW WKHUH LV QR UHOHYDQW LQIRUPDWLRQ WKDW WKH\ NQRZ RI DQG RI ZKLFK
WKH\ NQRZ WKH DXGLWRU LV XQDZDUH�

5HDSSRLQWPHQW RI DXGLWRU
$]HWV $XGLW 6HUYLFHV /LPLWHG� WUDGLQJ DV $]HWV $XGLW 6HUYLFHV� ZHUH DSSRLQWHG DXGLWRU WR WKH FRPSDQ\
IROORZLQJ WKHLU DFTXLVLWLRQ RI WKH WUDGH RI 7DLW :DONHU //3� WUDGLQJ DV 0+$ 7DLW :DONHU� RQ � 0D\
�����,Q DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH &RPSDQLHV $FW ����� D UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW
RI $]HWV $XGLW 6HUYLFHV DV DXGLWRUV RI WKH FKDULW\ LV WR EH SURSRVHG DW WKH IRUWKFRPLQJ $QQXDO *HQHUDO
0HHWLQJ�

7KH DQQXDO UHSRUW ZDV DSSURYHG E\ WKH WUXVWHHV RI WKH FKDULW\ RQ �������������������� DQG VLJQHG RQ LWV
EHKDOI E\�

�����������������������������������������
6 %ODLU
7UXVWHH

�

Susan Blair 24 May 2022 14:41:55 BST (UTC +1)
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1HZFDVWOH
3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH� �WKH

FKDULW\
� IRU WKH \HDU HQGHG �� $XJXVW ����� ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV�
%DODQFH 6KHHW� 6WDWHPHQW RI &DVK )ORZV� DQG 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV� LQFOXGLQJ D
VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV� 7KH ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ
WKHLU SUHSDUDWLRQ LV 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV� FRPSULVLQJ &KDULWLHV 6253 � )56 ���

7KH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG DSSOLFDEOH ODZ
�8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH��

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV�

� JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH FKDULW\
V DIIDLUV DV DW �� $XJXVW ���� DQG RI LWV
LQFRPLQJ UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH IRU WKH \HDU
WKHQ HQGHG�

� KDYH EHHQ SURSHUO\ SUHSDUHG LQ DFFRUGDQFH ZLWK 8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ
3UDFWLFH� DQG

� KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI WKH &RPSDQLHV $FW �����

%DVLV IRU RSLQLRQ
:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ �8.� �,6$V �8.�� DQG
DSSOLFDEOH ODZ� 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH DXGLWRU
UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV VHFWLRQ RI RXU UHSRUW� :H DUH LQGHSHQGHQW RI
WKH FKDULW\ LQ DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO
VWDWHPHQWV LQ WKH 8.� LQFOXGLQJ WKH )5&¶V (WKLFDO 6WDQGDUG� DQG WKH SURYLVLRQV DYDLODEOH IRU VPDOO
HQWLWLHV� LQ WKH FLUFXPVWDQFHV VHW RXW LQ QRWH WR WKH ILQDQFLDO VWDWHPHQWV� DQG ZH KDYH IXOILOOHG RXU
RWKHU HWKLFDO UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV� :H EHOLHYH WKDW WKH DXGLW
HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ�

&RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ

,Q DXGLWLQJ WKH ILQDQFLDO VWDWHPHQWV� ZH KDYH FRQFOXGHG WKDW WKH WUXVWHHV XVH RI WKH JRLQJ FRQFHUQ
EDVLV RI DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV DSSURSULDWH�

%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQFHUWDLQWLHV UHODWLQJ WR
HYHQWV RU FRQGLWLRQV WKDW� LQGLYLGXDOO\ RU FROOHFWLYHO\� PD\ FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\
V DELOLW\
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH ILQDQFLDO
VWDWHPHQWV ZHUH DXWKRULVHG IRU LVVXH�

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

�
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1HZFDVWOH
3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

2WKHU LQIRUPDWLRQ
7KH WUXVWHHV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ� 7KH RWKHU LQIRUPDWLRQ FRPSULVHV WKH
LQIRUPDWLRQ LQFOXGHG LQ WKH DQQXDO UHSRUW� RWKHU WKDQ WKH ILQDQFLDO VWDWHPHQWV DQG RXU DXGLWRU¶V UHSRUW
WKHUHRQ� 2XU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWV GRHV QRW FRYHU WKH RWKHU LQIRUPDWLRQ DQG� H[FHSW WR
WKH H[WHQW RWKHUZLVH H[SOLFLWO\ VWDWHG LQ RXU UHSRUW� ZH GR QRW H[SUHVV DQ\ IRUP RI DVVXUDQFH
FRQFOXVLRQ WKHUHRQ�

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV� RXU UHVSRQVLELOLW\ LV WR UHDG WKH RWKHU
LQIRUPDWLRQ DQG� LQ GRLQJ VR� FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ LV PDWHULDOO\ LQFRQVLVWHQW ZLWK WKH
ILQDQFLDO VWDWHPHQWV RU RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZLVH DSSHDUV WR EH PDWHULDOO\
PLVVWDWHG� ,I ZH LGHQWLI\ VXFK PDWHULDO LQFRQVLVWHQFLHV RU DSSDUHQW PDWHULDO PLVVWDWHPHQWV� ZH DUH
UHTXLUHG WR GHWHUPLQH ZKHWKHU WKHUH LV D PDWHULDO PLVVWDWHPHQW LQ WKH ILQDQFLDO VWDWHPHQWV RU D
PDWHULDO PLVVWDWHPHQW RI WKH RWKHU LQIRUPDWLRQ� ,I� EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH FRQFOXGH
WKDW WKHUH LV D PDWHULDO PLVVWDWHPHQW RI WKLV RWKHU LQIRUPDWLRQ� ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW�

:H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG�

2SLQLRQ RQ RWKHU PDWWHUV SUHVFULEHG E\ WKH &RPSDQLHV $FW ����
,Q RXU RSLQLRQ� EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI WKH DXGLW�

� WKH LQIRUPDWLRQ JLYHQ LQ WKH 7UXVWHHV
 5HSRUW IRU WKH ILQDQFLDO \HDU IRU ZKLFK WKH ILQDQFLDO
VWDWHPHQWV DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV� DQG

� WKH 7UXVWHHV
 5HSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH OHJDO UHTXLUHPHQWV�

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ
,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FKDULW\ DQG LWV HQYLURQPHQW REWDLQHG LQ WKH
FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ WKH 7UXVWHHV
 5HSRUW�

:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV ZKHUH WKH &RPSDQLHV $FW ���� UHTXLUHV
XV WR UHSRUW WR \RX LI� LQ RXU RSLQLRQ�

� DGHTXDWH DFFRXQWLQJ UHFRUGV KDYH QRW EHHQ NHSW� RU UHWXUQV DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ
UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

� WKH ILQDQFLDO VWDWHPHQWV DUH QRW LQ DJUHHPHQW ZLWK WKH DFFRXQWLQJ UHFRUGV DQG UHWXUQV� RU

� FHUWDLQ GLVFORVXUHV RI WUXVWHHV UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH� RU

� ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH UHTXLUH IRU RXU DXGLW�

5HVSRQVLELOLWLHV RI WUXVWHHV

$V H[SODLQHG PRUH IXOO\ LQ WKH 6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV �VHW RXW RQ SDJH ��� WKH WUXVWHHV
DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV DQG IRU EHLQJ VDWLVILHG WKDW WKH\ JLYH D
WUXH DQG IDLU YLHZ� DQG IRU VXFK LQWHUQDO FRQWURO DV WKH WUXVWHHV GHWHUPLQH LV QHFHVVDU\ WR HQDEOH WKH
SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU
HUURU�

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH FKDULW\
V DELOLW\ WR
FRQWLQXH DV D JRLQJ FRQFHUQ� GLVFORVLQJ� DV DSSOLFDEOH� PDWWHUV UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH
JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV WKH WUXVWHHV HLWKHU LQWHQG WR OLTXLGDWH WKH FKDULW\ RU WR FHDVH
RSHUDWLRQV� RU KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

�
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1HZFDVWOH
3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

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

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

� (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� 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\� ,QGHSHQGHQW 6FKRROV
,QVSHFWRUDWH� HPSOR\PHQW ODZV� DQG FRPSOLDQFH ZLWK WKH 8. &RPSDQLHV $FW DQG &KDULWLHV $FW�

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 ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQW 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�

�
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1HZFDVWOH
3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

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
$]HWV $XGLW 6HUYLFHV
&KDUWHUHG $FFRXQWDQWV
6WDWXWRU\ $XGLWRU

%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH XSRQ 7\QH
1(� �/6

'DWH������������������������������

$]HWV $XGLW 6HUYLFHV LV D WUDGLQJ QDPH RI $]HWV $XGLW 6HUYLFHV /LPLWHG

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� $XJXVW ����
�,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��H[SHQGLWXUH� ������� �������� ������ ������

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�

7KH IXQGV EUHDNGRZQ IRU ���� LV VKRZQ LQ QRWH ���

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� $XJXVW ����
�,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��H[SHQGLWXUH� ������ �������� ������

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� $XJXVW ����

1RWH
����
�

����
�

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

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

��������� ���������

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

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

1HW DVVHWV ��������� ���������

)XQGV RI WKH FKDULW\�

5HVWULFWHG ������� �������

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

7RWDO IXQGV �� ��������� ���������

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

�����������������������������������������
6 %ODLU
7UXVWHH

��

Susan Blair 24 May 2022 14:41:55 BST (UTC +1)

24/05/2022
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� $XJXVW ����

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 LQ FUHGLWRUV �� ������ ������

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

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

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

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

&DVK DQG FDVK HTXLYDOHQWV DW � 6HSWHPEHU ��������� ���������

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

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

��

VirtualSignature Transaction Ref. TFPK-NJB4-953Q 24 May 2022 14:42:15 BST (UTC +1) D 4/4 P 16/32



1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�
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����

� &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� � (VOLQJWRQ 5RDG� -HVPRQG� 1HZFDVWOH XSRQ 7\QH� 1(� �5+�

� $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
7KH FKDULW\ LV D SULYDWH FRPSDQ\ OLPLWHG E\ JXDUDQWHH� UHJLVWHUHG LQ (QJODQG DQG :DOHV DQG D
UHJLVWHUHG FKDULW\ LQ (QJODQG DQG :DOHV� 7KH DGGUHVV RI WKH UHJLVWHUHG RIILFH LV � (VOLQJWRQ 5RDG�
-HVPRQG� 1HZFDVWOH XSRQ 7\QH� 1(� �5+�

1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56
���� $VVHWV DQG OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV
RWKHUZLVH VWDWHG LQ WKH UHOHYDQW DFFRXQWLQJ SROLF\ QRWHV�

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

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV IRUHFDVWLQJ
IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW
YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH
FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

��
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

(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 RI IXWXUH HYHQWV WKDW
DUH EHOLHYHG WR EH UHDVRQDEOH XQGHU FLUFXPVWDQFHV�

7KH MXGJHPHQWV �DSDUW IURP WKRVH LQYROYLQJ HVWLPDWLRQV� WKDW PDQDJHPHQW KDV PDGH LQ WKH SURFHVV
RI DSSO\LQJ WKH HQWLW\
V DFFRXQWLQJ SROLFLHV DQG WKDW KDYH WKH PRVW VLJQLILFDQW HIIHFW RQ WKH DPRXQWV
UHFRJQLVHG LQ WKH ILQDQFLDO VWDWHPHQWV DUH DV IROORZV�

'HSUHFLDWLRQ KDV EHHQ DSSOLHG WR DOO DVVHWV IRU WKH \HDU LQ IXOO UHJDUGOHVV RI ZKHWKHU WKH\ KDYH EHHQ
ERXJKW RU VROG GXULQJ WKH \HDU�

7KHUH DUH QR NH\ HVWLPDWHV RU DVVXPSWLRQV WR GLVFORVH�

,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�

Deferred income
'HIHUUHG LQFRPH UHSUHVHQWV DPRXQWV UHFHLYHG IRU IXWXUH SHULRGV DQG LV UHOHDVHG WR LQFRPLQJ
UHVRXUFHV LQ WKH SHULRG IRU ZKLFK� LW KDV EHHQ UHFHLYHG� 6XFK LQFRPH LV RQO\ GHIHUUHG ZKHQ�

� 7KH GRQRU VSHFLILHV WKDW WKH JUDQW RU GRQDWLRQ PXVW RQO\ EH XVHG LQ IXWXUH DFFRXQWLQJ SHULRGV� RU
� 7KH GRQRU KDV LPSRVHG FRQGLWLRQV ZKLFK PXVW EH PHW EHIRUH WKH FKDULW\ KDV XQFRQGLWLRQDO
HQWLWOHPHQW�

Donated services and facilities
,QFRPH IURP GRQDWHG JRRGV LV PHDVXUHG DW WKH IDLU YDOXH RI WKH JRRGV XQOHVV WKLV LV LPSUDFWLFDO WR
PHDVXUH UHOLDEO\� LQ ZKLFK FDVH WKH YDOXH LV GHULYHG IURP WKH FRVW WR WKH GRQRU RU WKH HVWLPDWHG UHVDOH
YDOXH� 'RQDWHG IDFLOLWLHV DQG VHUYLFHV DUH UHFRJQLVHG LQ WKH DFFRXQWV ZKHQ UHFHLYHG LI WKH YDOXH FDQ
EH UHOLDEO\ PHDVXUHG� 1R DPRXQWV DUH LQFOXGHG IRU WKH FRQWULEXWLRQ RI JHQHUDO YROXQWHHUV�

Investment income
,QWHUHVW UHFHLYHG LV UHFRJQLVHG RQ UHFHLSW LQWR WKH EDQN DFFRXQW�

��
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Other income
,QFRPH IURP FRQWUDFWV IRU WKH VXSSO\ RI VHUYLFHV LV UHFRJQLVHG ZLWK WKH GHOLYHU\ RI WKH FRQWUDFWHG
VHUYLFH� 7KLV LV FODVVLILHG DV XQUHVWULFWHG IXQGV XQOHVV WKHUH LV D FRQWUDFWXDO UHTXLUHPHQW IRU LW WR EH
VSHQW RQ D SDUWLFXODU SXUSRVH DQG UHWXUQHG LI XQVSHQW� LQ ZKLFK FDVH LW PD\ EH UHJDUGHG DV UHVWULFWHG�

([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�

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�

��
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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�

$V QRWHG LQ WKH WDQJLEOH IL[HG DVVHW QRWH� WKH FKDULW\ KDV WKH VFKRRO IUHHKROG SURSHUW\ KHOG DW D IRUPHU
YDOXDWLRQ JLYLQJ ULVH WR WUHDWPHQW DV 
GHHPHG FRVW
� $V D UHVXOW RI WKH KLVWRULF XSOLIW LQ YDOXH� WKH FKDULW\
KDV SDUW RI LWV XQUHVWULFWHG UHVHUYH GHVLJQDWHG DV D 
UHYDOXDWLRQ UHVHUYH
 ZKLFK LV EHLQJ UHOHDVHG EDFN
LQWR XQUHVWULFWHG UHVHUYHV HDFK \HDU �HTXLYDOHQW WR WKH H[FHVV GHSUHFLDWLRQ FKDUJH RYHU WKDW FKDUJHG
RQ WKH RULJLQDO KLVWRULF FRVW��

'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
)UHHKROG EXLOGLQJV �� VWUDLJKW OLQH
2IILFH HTXLSPHQW ��� VWUDLJKW OLQH
(TXLSPHQW ��� VWUDLJKW OLQH

,PSDLUPHQW RI IL[HG DVVHWV
$ UHYLHZ IRU LQGLFDWRUV RI LPSDLUPHQW LV FDUULHG RXW DW HDFK UHSRUWLQJ GDWH� ZLWK WKH UHFRYHUDEOH
DPRXQW EHLQJ HVWLPDWHG ZKHUH VXFK LQGLFDWRUV H[LVW� :KHUH WKH FDUU\LQJ YDOXH H[FHHGV WKH
UHFRYHUDEOH DPRXQW� WKH DVVHW LV LPSDLUHG DFFRUGLQJO\� 3ULRU LPSDLUPHQWV DUH DOVR UHYLHZHG IRU
SRVVLEOH UHYHUVDO DW HDFK UHSRUWLQJ GDWH�

7UDGH GHEWRUV
3DUHQWV�JXDUGLDQV DUH PDGH DZDUH RI WKH WHUPV DQG FRQGLWLRQV WKDW WKH FKDULW\ H[SHFWV WR EH PHW ZLWK
UHJDUGV WR PRQLHV RZHG IRU VFKRRO DQG OXQFK IHHV�

7UDGH DQG RWKHU GHEWRUV DUH UHFRJQLVHG DW WKH VHWWOHPHQW DPRXQW GXH DIWHU DQ\ GLVFRXQW�EXUVDU\
RIIHUHG�

&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�

��

VirtualSignature Transaction Ref. TFPK-NJB4-953Q 24 May 2022 14:42:17 BST (UTC +1) D 4/4 P 20/32



1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

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�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV
 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� 7KH\ IDOO LQWR WZR VXE�FODVVHV� UHVWULFWHG LQFRPH
IXQGV RU HQGRZPHQW IXQGV�

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
7KH 6FKRRO SDUWLFLSDWHV LQ WKH 7HDFKHUV
 3HQVLRQ 6FKHPH �(QJODQG DQG :DOHV� ��WKH 736��� IRU LWV
WHDFKLQJ VWDII� 7KLV LV D PXOWL�HPSOR\HU GHILQHG EHQHILWV SHQVLRQ VFKHPH�

7KH 736 LV DQ XQIXQGHG VFKHPH DQG FRQWULEXWLRQV DUH FDOFXODWHG VR DV WR VSUHDG WKH FRVW RI WKH
SHQVLRQ RYHU HPSOR\HHV
 ZRUNLQJ OLYHV ZLWK WKH VFKRRO LQ VXFK D ZD\ WKDW WKH SHQVLRQ FRVW LV D
VXEVWDQWLDOO\ OHYHO SHUFHQWDJH RI FXUUHQW DQG IXWXUH SHQVLRQDEOH SD\UROO� 7KH FRQWULEXWLRQV DUH
GHWHUPLQHG E\ WKH *RYHUQPHQW $FWXDU\ RQ WKH EDVLV RI TXDGUHQQLDO YDOXDWLRQV XVLQJ D SURVSHFWLYH
XQLW FUHGLW PHWKRG� $V VWDWHG� WKH 736 LV D PXOWL�HPSOR\HU VFKHPH DQG WKHUH LV LQVXIILFLHQW LQIRUPDWLRQ
DYDLODEOH WR XVH GHILQHG EHQHILW DFFRXQWLQJ� 7KH 736 LV WKHUHIRUH WUHDWHG DV D GHILQHG FRQWULEXWLRQ
VFKHPH IRU DFFRXQWLQJ SXUSRVHV DQG WKH FRQWULEXWLRQV UHFRJQLVHG LQ WKH SHULRG WR ZKLFK WKH\ UHODWH�

7KH FRPSDQ\ DOVR RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH IRU FHUWDLQ HPSOR\HHV� 7KH DVVHWV
RI WKH VFKHPH DUH KHOG VHSDUDWHO\ IURP WKRVH RI WKH FRPSDQ\� 7KH DQQXDO FRQWULEXWLRQV SD\DEOH DUH
FKDUJHG WR WKH LQFRPH DQG H[SHQGLWXUH DFFRXQW�

&RQWULEXWLRQV WR GHILQHG FRQWULEXWLRQ SODQV DUH UHFRJQLVHG DV DQ H[SHQVH LQ WKH SHULRG LQ ZKLFK WKH
UHODWHG VHUYLFH LV SURYLGHG� 3UHSDLG FRQWULEXWLRQV DUH UHFRJQLVHG DV DQ DVVHW WR WKH H[WHQW WKDW WKH
SUHSD\PHQW ZLOO OHDG WR D UHGXFWLRQ LQ IXWXUH SD\PHQWV RU D FDVK UHIXQG�

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

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

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*RYHUQPHQW JUDQWV � &-56 ������ ������ ������

������ ������ ������

,Q ���� DOO LQFRPH ZDV XQUHVWULFWHG�

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO 7RWDO
*HQHUDO

�
IXQGV
�

����
�

����
�

*URVV VFKRRO IHHV ��������� � ��������� ���������
7RWDO EXUVDULHV� VFKRODUVKLSV
DQG GLVFRXQWV ��������� �������� ��������� ���������
(QWUDQFH DQG UHJLVWUDWLRQ IHHV ����� � ����� �����
&DWHULQJ UHFHLSWV ������� � ������� �������
([WUD�FXUULFXODU DFWLYLWLHV ������ � ������ ������

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

,Q ����� ��������� RI WKH EXUVDU\ LQFRPH ZDV UHVWULFWHG ZKLOVW ���������� ZDV XQUHVWULFWHG�

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

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

$OO ���� LQFRPH ZDV XQUHVWULFWHG�

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

� 2WKHU LQFRPH

8QUHVWULFWHG

*HQHUDO
�

7RWDO
����
�

7RWDO
����
�

&RPPLVVLRQV UHFHLYDEOH DQG RWKHU LQFRPH ����� ����� �����
,QVXUDQFH FODLPV ����� ����� ������

����� ����� ������

$OO ���� LQFRPH ZDV XQUHVWULFWHG�

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG

1RWH
*HQHUDO

�

7RWDO
����
�

7RWDO
����
�

&KDULWDEOH $FWLYLW\ ������� ������� �������
6WDII FRVWV ��������� ��������� ���������
*RYHUQDQFH DQG VXSSRUW FRVWV � ������� ������� �������

��������� ��������� ���������

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV
*RYHUQDQFH

FRVWV
�

6XSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

3UHPLVHV ����� ������ ������ ������
'HSUHFLDWLRQ ����� ������ ������� ������
%DQN FKDUJHV ����� � ����� �����
$GYHUWLVLQJ ����� ����� ����� ������
$XGLW DQG DFFRXQWDQF\ ����� � ����� �����
,QVXUDQFH ����� ������ ������ ������
/HJDO DQG SURIHVVLRQDO ����� � ����� �����
3RVWDJH� VWDWLRQHU\ DQG
SKRWRFRS\LQJ ��� ������ ������ ������
6XEVFULSWLRQV ����� ������ ������ ������
6DODULHV DQG ZDJHV ������� � ������� �������

������� ������� ������� �������

*RYHUQDQFH DQG VXSSRUW FRVWV
7KH FKDULW\ DOORFDWHV FRVWV GLUHFW WR DFWLYLWLHV DV IDU DV SRVVLEOH� WKHQ LGHQWLILHV WKH UHPDLQLQJ FRVWV RI
LWV VXSSRUW IXQFWLRQ� ,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
DOORFDWHG WR WKH NH\ FKDULWDEOH DFWLYLW\ XQGHUWDNHQ LQ WKH \HDU� 7KH EDVLV IRU DSSRUWLRQPHQW DQG WKH
DQDO\VLV RI VXSSRUW DQG JRYHUQDQFH FRVWV LV VHW RXW DV IROORZV�

'LUHFW WR JRYHUQDQFH� $FFRXQWDQF\ IHHV� $XGLW IHHV� /HJDO DQG SURIHVVLRQDO IHHV DQG EDQN FKDUJHV�
'LUHFW WR FKDULWDEOH DFWLYLWLHV� $OO RWKHU VXSSRUW FRVWV�

� 1HW LQFRPLQJ�RXWJRLQJ UHVRXUFHV
1HW LQFRPLQJ UHVRXUFHV IRU WKH \HDU LQFOXGH�

����
�

����
�

$XGLW IHHV ����� �����
2WKHU QRQ�DXGLW VHUYLFHV � ���
'HSUHFLDWLRQ RI IL[HG DVVHWV ������� ������

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

�� 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�

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

����
�

����
�

6WDII FRVWV GXULQJ WKH \HDU ZHUH�
:DJHV DQG VDODULHV ��������� ���������
6RFLDO VHFXULW\ FRVWV ������� �������
3HQVLRQ FRVWV ������� �������

��������� ���������

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW � OHDGHUVKLS WHDP� HPSOR\HG
E\ WKH FKDULW\ GXULQJ WKH \HDU H[SUHVVHG DV IXOO WLPH HTXLYDOHQWV ZDV DV IROORZV�

����
1R

����
1R

7HDFKLQJ 6WDII �� ��
1XUVHU\ DQG &ODVVURRP 6XSSRUW �� ��
2IILFH 6WDII � �
0DLQWHQDQFH � �

�� ��

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
$OO RWKHU QRQ�DXGLW VHUYLFHV � ���

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

�� 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�

�� 7DQJLEOH IL[HG DVVHWV
/DQG DQG
EXLOGLQJV

�

)XUQLWXUH DQG
HTXLSPHQW

�

&RPSXWHU
HTXLSPHQW

�
7RWDO
�

&RVW
$W � 6HSWHPEHU ���� ��������� ������� ������� ���������
$GGLWLRQV � � ������ ������

$W �� $XJXVW ���� ��������� ������� ������� ���������

'HSUHFLDWLRQ
$W � 6HSWHPEHU ���� ������� ������� ������� ���������
&KDUJH IRU WKH \HDU ������ ������ ������ �������

$W �� $XJXVW ���� ������� ������� ������� ���������

1HW ERRN YDOXH

$W �� $XJXVW ���� ������� ������� ������ ���������

$W �� $XJXVW ���� ������� ������� ������ ���������

5HYDOXDWLRQ
7KH IDLU YDOXH RI WKH FRPSDQ\
V )UHHKROG SURSHUWLHV ZDV UHYDOXHG RQ �� $XJXVW ����� $Q
LQGHSHQGHQW YDOXHU ZDV QRW LQYROYHG�

+DG WKLV FODVV RI DVVHW EHHQ PHDVXUHG RQ D KLVWRULFDO FRVW EDVLV� WKHLU FDUU\LQJ DPRXQW ZRXOG KDYH
EHHQ �������� ����� � ����������

�� 'HEWRUV
����
�

����
�

7UDGH GHEWRUV ������ ������
3UHSD\PHQWV DQG $FFUXHG ,QRPH ������ ������

������ �������

,QFOXGHG ZLWKLQ WUDGH GHEWRUV DERYH� DUH JURVV GHEWRUV RI ������� ����� � �������� OHVV D EDG GHEW
SURYLVLRQ RI ������� ����� � ���������

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

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

����
�

7UDGH FUHGLWRUV ������ ������
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������ ������
2WKHU FUHGLWRUV ������ ������
$FFUXDOV ������ ������
'HIHUUHG LQFRPH ������� �������

������� �������

����
�

����
�

'HIHUUHG LQFRPH DW � 6HSWHPEHU ���� ������� �������
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ������� �������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV ��������� ���������

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

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

�� 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

7KH FRPSDQ\ FRQWULEXWHV WR D GHILQHG EHQHILWV WHDFKHUV
 SHQVLRQ VFKHPH DQG WR FHUWDLQ HPSOR\HHV
SHUVRQDO SHQVLRQV YLD D JURXS SHUVRQDO SHQVLRQ VFKHPH� 7KH DVVHWV RI WKH VFKHPHV DUH KHOG
VHSDUDWHO\ IURP WKRVH RI WKH FRPSDQ\ LQ LQGHSHQGHQWO\ DGPLQLVWHUHG IXQGV�

7KH SHQVLRQ FRVW FKDUJH UHSUHVHQWV FRQWULEXWLRQV SD\DEOH E\ WKH FRPSDQ\ DQG DPRXQWHG WR �������
����� � ��������� &RQWULEXWLRQV WRWDOOLQJ ���� ����� � ����� ZHUH SD\DEOH LQWR WKH IXQGV DW WKH \HDU
HQG DQG DUH LQFOXGHG LQ RWKHU FUHGLWRUV�

'HILQHG EHQHILW SHQVLRQ VFKHPHV
7HDFKHUV
 3HQVLRQ 6FKHPH
7KH 7HDFKHUV
 3HQVLRQ 6FKHPH �736� LV D VWDWXWRU\� FRQWULEXWRU\� GHILQHG EHQHILW VFKHPH� JRYHUQHG
E\ WKH 7HDFKHUV
 3HQVLRQ 6FKHPH 5HJXODWLRQV ����� 7KHVH UHJXODWLRQV DSSO\ WR WHDFKHUV LQ VFKRROV
DQG RWKHU HGXFDWLRQDO HVWDEOLVKPHQWV� LQFOXGLQJ DFDGHPLHV� LQ (QJODQG DQG :DOHV WKDW DUH
PDLQWDLQHG E\ ORFDO DXWKRULWLHV� ,Q DGGLWLRQ� WHDFKHUV LQ PDQ\ LQGHSHQGHQW DQG YROXQWDU\�DLGHG
VFKRROV DQG WHDFKHUV DQG OHFWXUHUV LQ VRPH HVWDEOLVKPHQWV RI IXUWKHU DQG KLJKHU HGXFDWLRQ PD\ EH
HOLJLEOH IRU PHPEHUVKLS� 0HPEHUVKLS LV DXWRPDWLF IRU WHDFKHUV�$OO WHDFKHUV KDYH WKH RSWLRQ WR RSW�RXW
RI WKH 736 IROORZLQJ HQUROPHQW�

7KH 736 LV DQ XQIXQGHG VFKHPH WR ZKLFK ERWK PHPEHU DQG HPSOR\HU PDNH FRQWULEXWLRQV� DV D
SHUFHQWDJH RI VDODU\ � WKHVH FRQWULEXWLRQV DUH FUHGLWHG WR WKH ([FKHTXHU� 5HWLUHPHQW DQG RWKHU
SHQVLRQ EHQHILWV DUH SDLG E\ SXEOLF IXQGV SURYLGHG E\ SDUOLDPHQW�

7KH *RYHUQPHQW $FWXDU\� XVLQJ QRUPDO DFWXDULDO SULQFLSOHV� FRQGXFWV D IRUPDO DFWXDULDO UHYLHZ RI WKH
736 LQ DFFRUGDQFH ZLWK WKH 3XEOLF 6HUYLFH 3HQVLRQV �9DOXDWLRQV DQG (PSOR\HU &RVW &DS� 'LUHFWLRQV
���� SXEOLVKHG E\ +0 7UHDVXU\ HYHU\ � \HDUV� 7KH DLP RI WKH UHYLHZ LV WR VSHFLI\ WKH OHYHO RI IXWXUH
FRQWULEXWLRQV� $FWXDULDO VFKHPH YDOXDWLRQV DUH GHSHQGHQW RQ DVVXPSWLRQV DERXW WKH YDOXH RI IXWXUH
FRVWV� GHVLJQ RI EHQHILWV DQG PDQ\ RWKHU IDFWRUV� 7KH ODWHVW DFWXDULDO YDOXDWLRQ RI WKH 736 ZDV FDUULHG
RXW DV DW �� 0DUFK ����� 7KH YDOXDWLRQ UHSRUW ZDV SXEOLVKHG E\ WKH 'HSDUWPHQW IRU (GXFDWLRQ RQ �
0DUFK �����

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

7KH NH\ HOHPHQWV RI WKH YDOXDWLRQ DQG VXEVHTXHQW FRQVXOWDWLRQ DUH�
(PSOR\HUV FRQWULEXWLRQ UDWHV VHW DW ������ RI SHQVLRQDEOH SD\ �LQFOXGLQJ D ����� DGPLQLVWUDWLRQ OHY\�
7RWDO VFKHPH OLDELOLWLHV �SHQVLRQV FXUUHQWO\ LQ SD\PHQW DQG WKH HVWLPDWHG FRVW RI IXWXUH EHQHILWV� IRU
VHUYLFH WR WKH HIIHFWLYH GDWH RI �������� PLOOLRQ� DQG QRWLRQDO DVVHWV �HVWLPDWHG IXWXUH FRQWULEXWLRQV
WRJHWKHU ZLWK WKH QRWLRQDO LQYHVWPHQWV KHOG DW WKH YDOXDWLRQ GDWH� RI �������� PLOOLRQ JLYLQJ D QRWLRQDO
SDVW VHUYLFH GHILFLW RI ������� PLOOLRQ
7KH 6&$3( UDWH� VHW E\ +07� LV XVHG WR GHWHUPLQH WKH QRWLRQDO LQYHVWPHQW UHWXUQ� 7KH FXUUHQW
6&$3( UDWH LV ���� DERYH WKH UDWH RI &3,� $VVXPHG UHDO UDWH RI UHWXUQ LV ���� LQ H[FHVV RI SULFHV
DQG �� LQ H[FHVV RI HDUQLQJV� 7KH UDWH RI UHDO HDUQLQJV JURZWK LV DVVXPHG WR EH ����� 7KH DVVXPHG
QRPLQDO UDWH RI UHWXUQ LQFOXGLQJ HDUQLQJV JURZWK LV ������

7KH QH[W YDOXDWLRQ UHVXOW LV GXH WR EH LPSOHPHQWHG IURP � $SULO �����

$ FRS\ RI WKH YDOXDWLRQ UHSRUW DQG VXSSRUWLQJ GRFXPHQWDWLRQ LV RQ WKH 7HDFKHUV
 3HQVLRQV ZHEVLWH�

8QGHU WKH GHILQLWLRQV VHW RXW LQ )56 ���� WKH 736 LV DQ XQIXQGHG PXOWL�HPSOR\HU SHQVLRQ VFKHPH�
7KH FKDULWDEOH FRPSDQ\ KDV DFFRXQWHG IRU LWV FRQWULEXWLRQV WR WKH VFKHPH DV LI LW ZHUH D GHILQHG
FRQWULEXWLRQ VFKHPH� 7KH FKDULWDEOH FRPSDQ\ KDV VHW RXW DERYH WKH LQIRUPDWLRQ DYDLODEOH RQ WKH
VFKHPH�

7KH WRWDO FRVW UHODWLQJ WR GHILQHG EHQHILW VFKHPHV IRU WKH \HDU UHFRJQLVHG LQ SURILW RU ORVV DV DQ
H[SHQVH ZDV �������� ����� � ����������

0RQH\ 3XUFKDVH 6FKHPH� $W WKH EDODQFH VKHHW GDWH� ������� ZDV RZHG WR WKH PRQH\ SXUFKDVH
VFKHPH DQG LQFOXGHG ZLWKLQ FUHGLWRUV ����� � ���������

��

VirtualSignature Transaction Ref. TFPK-NJB4-953Q 24 May 2022 14:42:21 BST (UTC +1) D 4/4 P 29/32



1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

�� )XQGV

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

%DODQFH DW
�

6HSWHPEHU
����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH DW
�� $XJXVW

����
�

8QUHVWULFWHG IXQGV

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

Designated
5HYDOXDWLRQ UHVHUYH ������ � � ������� ������

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

5HVWULFWHG IXQGV
1RUWKXPEULDQ :DWHU ����� � � � �����
&DWKHULQH &RRNVRQ
&KDULWDEOH 7UXVW ������� �������� � � �������

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

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

7KH EURXJKW IRUZDUG UHVWULFWHG IXQG UHODWLQJ WR 1RUWKXPEULDQ :DWHU LV WR JR WRZDUGV WKH PDLQWHQDQFH
RI WKH IORRG GHIHQFH V\VWHP ZLWKLQ WKH EDVHPHQW RI � (VOLQJWRQ 5RDG� 1HZFDVWOH XSRQ 7\QH� 1(�
�5+�

7KH IXQG UHODWLQJ WR WKH &DWKHULQH &RRNVRQ &KDULWDEOH 7UXVW LV WR JR WRZDUGV WKH VFKRRO
V EXUVDU\
FDPSDLJQ�

$V GHVFULEHG LQ WKH DFFRXQWLQJ SROLF\� WKH GHVLJQDWHG UHVHUYHV UHODWH WR WKH UHYDOXDWLRQ UHVHUYH�

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

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

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

���� 7RWDO
IXQGV
�

7DQJLEOH IL[HG DVVHWV ������� ������ � ���������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ��������� � ������� ���������

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

8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� $XJXVW

����
�

7DQJLEOH IL[HG DVVHWV ��������� ������ � ���������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� � ������� ���������

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

�� $QDO\VLV RI QHW IXQGV
$W �

6HSWHPEHU
����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� $XJXVW
����
�

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

1HW GHEW ��������� ������� ���������
$W �

6HSWHPEHU
����
�

)LQDQFLQJ
FDVK IORZV

�

$W �� $XJXVW
����
�

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

1HW GHEW ��������� ������ ���������

��
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1HZFDVWOH 3UHSDUDWRU\ 6FKRRO 7UXVW /LPLWHG �7KH�

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� $XJXVW
����

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

3 +HZLWVRQ
�7UXVWHH�
3 +HZLWVRQ KDV D FKLOG DWWHQGLQJ WKH VFKRRO� )URP WKH GDWH RI DSSRLQWPHQW� WRWDO VFKRRO IHHV LQYRLFHG
WR 3 +HZLWVRQ ZHUH GRQH VR XQGHU WKH QRUPDO FRPPHUFLDO WHUPV RI WKH HQWLW\�

' %DLOH\
�7UXVWHH�
' %DLOH\ KDV D FKLOG DWWHQGLQJ WKH VFKRRO� )URP WKH GDWH RI DSSRLQWPHQW� WRWDO VFKRRO IHHV LQYRLFHG WR
' %DLOH\ ZHUH GRQH VR XQGHU WKH QRUPDO FRPPHUFLDO WHUPV RI WKH HQWLW\�

��
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