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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

7KH WUXVWHHV SUHVHQW WKH DQQXDO UHSRUW WRJHWKHU ZLWK WKH ILQDQFLDO VWDWHPHQWV DQG DXGLWRUV
 UHSRUW RI
WKH FKDULW\ IRU WKH \HDU HQGHG �� 6HSWHPEHU �����

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
7KH 7UXVW LV D UHJLVWHUHG FKDULW\� QXPEHU �������� DQG LV JRYHUQHG E\ D WUXVW GHHG GDWHG �VW -XO\
���� �DQG DPHQGHG ��WK -XO\ ������ 7KH <DSS &KDULWDEOH 7UXVW ZDV HVWDEOLVKHG E\ EULQJLQJ WRJHWKHU
WZR FKDULWDEOH WUXVWV WKDW ZHUH RULJLQDOO\ FUHDWHG LQ ���� LQ DFFRUGDQFH ZLWK WKH :LOO RI :LOOLDP
-RKQVWRQ <DSS ZKR KDG LQVWUXFWHG WKDW WKH UHVLGXH RI KLV HVWDWH ZDV WR EH XVHG IRU FKDULWDEOH
SXUSRVHV�

Recruitment and appointment of trustees
7KH 7UXVW LV DGPLQLVWHUHG E\ QRW OHVV WKDQ ILYH DQG QRW PRUH WKDQ VHYHQ WUXVWHHV� 7KH WUXVWHHV UHWLUH
E\ URWDWLRQ ZLWK D PD[LPXP WHUP RI ILYH \HDUV XQOHVV UH�HOHFWHG� 1HZ WUXVWHHV DUH UHFUXLWHG YLD
DGYHUWLVHPHQWV RQ UHOHYDQW ZHEVLWHV �H�J� 5HDFK DQG YROXQWHHULQJ DJHQFLHV�� 7KH SRZHU RI
DSSRLQWPHQW RI QHZ WUXVWHHV LV YHVWHG LQ WKH WUXVWHHV IRU WKH WLPH EHLQJ� WRJHWKHU ZLWK YDULRXV
DGPLQLVWUDWLYH SRZHUV� $W WKHLU 6HSWHPEHU ���� VWUDWHJ\ PHHWLQJ� WUXVWHHV XWLOLVHG WKH $VVRFLDWLRQ RI
&KDULWDEOH )RXQGDWLRQV �$&)�¶V VHOI�DVVHVVPHQW WRRO ��� 3LOODUV RI 6WURQJHU )RXQGDWLRQV� GHVLJQHG WR
KHOS JUDQW�PDNLQJ WUXVWV DQG IRXQGDWLRQV LGHQWLI\ DQG SXUVXH H[FHOOHQW SUDFWLFH� 7KH WRRO FRPSULVHV
VKRUW VXUYH\V EDVHG RQ � WKHPDWLF UHSRUWV �L� 'LYHUVLW\� (TXLW\ DQG ,QFOXVLRQ� LL� LPSDFW 	 /HDUQLQJ� LLL�
6WUDWHJ\ 	 *RYHUQDQFH� LY� 7UDQVSDUHQF\ 	 (QJDJHPHQW� Y� ,QYHVWPHQW� DQG YL� )XQGLQJ 3UDFWLFHV�
DQG JLYHV H[DPSOHV RI KRZ WUXVWV PLJKW GHPRQVWUDWH WKH\ PHHW HDFK� :KHQ GLVFXVVLQJ 'LYHUVLW\�
(TXLW\ 	 ,QFOXVLRQ �'(,�� WUXVWHHV DFNQRZOHGJHG WKDW WKH ERDUG KDV D JRRG PL[ RI GHPRJUDSKLFV LQ
WHUPV RI JHQGHU� DJH� H[SHULHQFH DQG JHRJUDSKLF ORFDWLRQ EXW LV VRPHWKLQJ ZH FRXOG IXUWKHU
VWUHQJWKHQ E\ XVLQJ VHFWRU VSHFLILF '(, WUDLQLQJ DQG UHVRXUFHV �VXFK DV <RXQJ 7UXVWHHV DQG %H\RQG
6XIIUDJH� ZKHQ UHFUXLWLQJ IXWXUH WUXVWHHV�

Induction and training of trustees
%HIRUH DSSRLQWLQJ D QHZ WUXVWHH� WKH UDQJH RI VNLOOV DPRQJVW H[LVWLQJ WUXVWHHV LV UHYLHZHG WR LGHQWLI\
WKH VNLOOV DQG H[SHULHQFH WR EH VRXJKW� 3RWHQWLDO WUXVWHHV DUH SURYLGHG ZLWK LQIRUPDWLRQ DERXW WKH
7UXVW
V SROLFLHV DQG SURFHGXUHV DQG DUH LQYLWHG WR REVHUYH D WUXVWHHV
 PHHWLQJ EHIRUH DFFHSWLQJ
DSSRLQWPHQW� 7KH\ DUH DOVR SURYLGHG ZLWK &KDULW\ &RPPLVVLRQ JXLGDQFH RQ DFWLQJ DV D WUXVWHH DQG
DVNHG WR FRPSOHWH WKH FKDULW\¶V 7UXVWHHV¶ &RGH RI &RQGXFW IRUP� $W WKH 6HSWHPEHU VWUDWHJ\ PHHWLQJ�
WUXVWHHV DFNQRZOHGJHG WKDW WKH LQGXFWLRQ SURFHVV FRXOG EH LPSURYHG �LQFOXGLQJ WKH SURGXFWLRQ RI DQ
LQGXFWLRQ µSDFN¶� DQG WKDW WKH 7UXVW FRXOG KLJKOLJKW LWV FRPPLWPHQW WR OHDUQLQJ�SURIHVVLRQDO
GHYHORSPHQW E\ HQFRXUDJLQJ DFFHVV WR WUDLQLQJ FRXUVHV� ZRUNVKRSV DQG UHVRXUFHV UHOHYDQW WR WKH
WUXVWHH UROH DQG WKH DLPV�REMHFWLYHV RI WKH 7UXVW�

7KH 7UXVW LV D IXOO PHPEHU RI $&) � WKH PHPEHUVKLS ERG\ IRU 8. IRXQGDWLRQV DQG JUDQW�PDNLQJ
FKDULWLHV ZLWK WKH PLVVLRQ RI VXSSRUWLQJ WKHP WR EH DPELWLRXV DQG HIIHFWLYH LQ WKH ZD\ WKDW WKH\ XVH
WKHLU UHVRXUFHV�

Related parties

7KH 7UXVW GRHV QRW KDYH D IRUPDO SROLF\ EXW IROORZV WKH &KDULW\ &RPPLVVLRQ
V JXLGHOLQHV UHJDUGLQJ
UHJLVWHULQJ FRQIOLFWV RI OR\DOW\ RU LQWHUHVW� 7UXVWHHV DUH DVNHG DQQXDOO\ �GXULQJ WKH DXGLW SURFHVV� WR
UHFRUG DQ\ FRQIOLFWV DQG WR GHFODUH WKHP DW WKH VWDUW RI HDFK PHHWLQJ� 7KHUH ZHUH QR FRQIOLFWV RI
LQWHUHVW GXULQJ WKLV \HDU�

�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

Arrangements for setting key management personnel remuneration
7KH ERDUG� ZKR JLYH WKHLU WLPH IUHHO\ DQG UHFHLYHG QR UHPXQHUDWLRQ LQ WKH \HDU� KDYH FRQVLGHUHG WKH
NH\ PDQDJHPHQW SHUVRQQHO �.03� RI WKH FKDULW\� 7RJHWKHU ZLWK WKH ERDUG� WKH .03 DUH WKRVH LQ
FKDUJH RI GLUHFWLQJ DQG FRQWUROOLQJ� UXQQLQJ DQG RSHUDWLQJ WKH DFWLYLWLHV RI WKH FKDULW\ RQ D GD\ WR GD\
EDVLV� 7KH ERDUG KDYH UHFRJQLVHG WKDW WKH $GPLQLVWUDWRU�7UXVW 6HFUHWDU\ LQ DGGLWLRQ WR WKHPVHOYHV LV
FRQVLGHUHG WR EH .03 DQG LV FRQWUDFWHG RQ D SDUW�WLPH VHOI�HPSOR\HG EDVLV� 5HJXODU UHYLHZV UHODWLQJ
WR SHUIRUPDQFH DQG UHPXQHUDWLRQ DUH SHUIRUPHG�

Organisational structure
7KH WUXVWHHV PHHW DW OHDVW WKUHH WLPHV D \HDU WR FRQVLGHU UHFRPPHQGDWLRQV IRU� DQG PDNH ILQDO
GHFLVLRQV RQ� WKH DZDUGLQJ RI JUDQWV� 7KH GD\�WR�GD\ DGPLQLVWUDWLRQ RI JUDQWV DQG WKH SURFHVVLQJ RI
DSSOLFDWLRQV SULRU WR FRQVLGHUDWLRQ E\ WKH WUXVWHHV LV GHOHJDWHG WR WKH WUXVW $GPLQLVWUDWRU� ZKR DOVR
DFWV DV VHFUHWDU\ WR WKH WUXVWHHV�

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH REMHFWV RI 7KH <DSS &KDULWDEOH 7UXVW FRPELQH WKH REMHFWV RI WKH WZR RULJLQDO 7UXVWV�

7R SURPRWH RU DVVLVW DQ\ FKDULWDEOH DFWLYLW\ GLUHFWHG WR�
� 7KH FDUH RU KRXVLQJ RI HOGHUO\ SHRSOH
� 7KH ZHOIDUH RI FKLOGUHQ DQG \RXQJ SHRSOH� LQFOXGLQJ \RXWK FOXEV� KRVWHOV DQG VLPLODU LQVWLWXWLRQV
� 7KH FDUH RU VSHFLDO HGXFDWLRQ RI SHRSOH ZKR KDYH OHDUQLQJ GLIILFXOWLHV� RU DUH SK\VLFDOO\ GLVDEOHG RU
VXIIHU IURP PHQWDO KHDOWK SUREOHPV
� 7KH DGYDQFHPHQW RI PRUDO ZHOIDUH
� 7KH DGYDQFHPHQW RI HGXFDWLRQ DQG OHDUQLQJ� DQG RI VFLHQWLILF DQG PHGLFDO UHVHDUFK�

*UDQWV DUH PDGH XVLQJ WKH LQFRPH JHQHUDWHG IURP LQYHVWPHQWV KHOG E\ WKH WUXVWHHV DQG DUH RQO\
PDGH WR RUJDQLVDWLRQV UHJLVWHUHG ZLWK DQG UHJXODWHG E\ WKH &KDULW\ &RPPLVVLRQ IRU (QJODQG 	 :DOHV�
:KLOVW VRPH RI WKH FKDULWLHV PD\ XQGHUWDNH DFWLYLWLHV RXWVLGH RI (QJODQG RU :DOHV� WKH 7UXVW RQO\
IXQGV ZRUN WKDW LV GHOLYHUHG LQ RQH RU ERWK FRXQWULHV� 7KH 7UXVW GRHV QRW IXQG RYHUVHDV DFWLYLW\�
:KHUH WKH JUDQW LV PDGH WR D UHJLVWHUHG FKDULW\ WKH WUXVWHHV DUH FRQILGHQW WKDW WKH JUDQW KDV EHHQ
PDGH WR IXUWKHU D FKDULWDEOH SXUSRVH WR WKH SXEOLF EHQHILW� ,Q DOO FDVHV WKH WUXVWHHV DOZD\V VHHN
IHHGEDFN RQ WKH DFWXDO XVH RI WKH JUDQWV JLYHQ DQG WKH DFKLHYHPHQWV PDGH VR WKDW WKH\ NQRZ KRZ WKH
IXQGV ZHUH XVHG LQ SUDFWLFH�

Public benefit
7KH 7UXVW FDUULHV RXW LWV FKDULWDEOH SXUSRVHV IRU WKH SXEOLF EHQHILW E\ PDNLQJ JUDQWV WR RWKHU FKDULWLHV
XQGHUWDNLQJ ZRUN ZLWKLQ RQH RU PRUH FDWHJRULHV �(OGHUO\� <RXWK� 'LVDELOLW\� 6RFLDO :HOIDUH DQG
(GXFDWLRQ� WKDW UHIOHFW WKH 7UXVW
V REMHFWV�
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�

�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

Grant making policies
$SSOLFDWLRQV DUH DFFHSWHG IURP UHJLVWHUHG FKDULWLHV ZRUNLQJ LQ (QJODQG DQG :DOHV� :LWKLQ WKH EURDG
UDQJH RI WKH 7UXVW
V REMHFWV WKH WUXVWHHV JLYH SULRULW\ WR WKH VPDOOHVW FKDULWLHV �ZLWK D SURMHFWHG
H[SHQGLWXUH RI OHVV WKDQ ������� SHU \HDU��

,Q UHFRJQLWLRQ WKDW PDQ\ VRXUFHV RI IXQGLQJ DUH RSHQ RQO\ WR QHZO\ HVWDEOLVKHG SURMHFWV� WKH WUXVWHHV
FRQFHQWUDWH RQ KHOSLQJ WR VXVWDLQ H[LVWLQJ ZRUN UDWKHU WKDQ IXQGLQJ QHZ ZRUN� 7R EH HOLJLEOH IRU
FRQVLGHUDWLRQ� FKDULWLHV PXVW KDYH EHHQ IRUPDOO\ HVWDEOLVKHG IRU D PLQLPXP RI WKUHH \HDUV� *UDQWV DUH
RIIHUHG WR FRQWLQXH ZRUN WKDW LV DOUHDG\ KDSSHQLQJ UDWKHU WKDQ WR VWDUW D QHZ GHYHORSPHQW� 3ULRULW\ LV
JLYHQ WR�

� :RUN WKDW LV XQDWWUDFWLYH WR WKH JHQHUDO SXEOLF RU XQSRSXODU ZLWK RWKHU IXQGHUV
� 6HUYLFHV WKDW KHOS WR LPSURYH WKH OLYHV RI PDUJLQDOLVHG� GLVDGYDQWDJHG RU LVRODWHG SHRSOH
� $SSOLFDQWV WKDW FDQ GHPRQVWUDWH DQ HIIHFWLYH XVH RI YROXQWHHUV
� &KDULWLHV WKDW VHHN WR EH SUHYHQWLYH DQG DLP WR FKDQJH RSLQLRQ DQG EHKDYLRXU WKURXJK UDLVLQJ
DZDUHQHVV RI LVVXHV� HGXFDWLRQ DQG FDPSDLJQLQJ
� $SSOLFDQWV WKDW FDQ GHPRQVWUDWH �ZKHUH IHDVLEOH� DQ HOHPHQW RI VHOI�VXVWDLQDELOLW\ E\ FKDUJLQJ
VXEVFULSWLRQV�IHHV WR VHUYLFH XVHUV
*UDQWV DUH RIIHUHG WR VXSSRUW UXQQLQJ FRVWV DQG VDODULHV IRU XS WR WKUHH \HDUV� *UDQWV DUH QRW DYDLODEOH
WR DVVLVW ZLWK FDSLWDO H[SHQGLWXUH� 2QJRLQJ JUDQWV �W\SLFDOO\ IRU � \HDUV� IRUP WKH PDMRULW\ RI WKH
EXGJHW� GHPRQVWUDWLQJ WKH WUXVWHHV
 FRPPLWPHQW WR VXVWDLQLQJ ZRUN WKDW KDV SURYHG LWV YDOXH�

'HWDLOV RI KRZ WR DSSO\ IRU JUDQWV� WRJHWKHU ZLWK GHWDLOHG JXLGHOLQHV DQG DSSOLFDWLRQ IRUPV� DUH
DYDLODEOH RQ WKH 7UXVW
V ZHEVLWH �ZZZ�\DSSFKDULWDEOHWUXVW�RUJ�XN�� 7KH 7UXVW LV DOVR OLVWHG LQ WKH PDMRU
GLUHFWRULHV DQG GDWDEDVHV RI JUDQW�PDNHUV�

$OO SRWHQWLDO DSSOLFDQWV DUH HQFRXUDJHG WR WHOHSKRQH WR GLVFXVV WKHLU DSSOLFDWLRQ LI WKH\ ZLVK� 7KHUH LV
D ZHOFRPH WUHQG IRU SRWHQWLDO DSSOLFDQWV WR DFFHSW WKH RIIHU RI D SUHOLPLQDU\ GLVFXVVLRQ� ZKLFK FDQ
VDYH PXFK WLPH DQG GLVDSSRLQWPHQW IRU FKDULWLHV WKDW DUH XQOLNHO\ WR EH IXQGHG� ([SORUDWRU\
GLVFXVVLRQV DOVR IUHTXHQWO\ UHVXOW LQ DQ DSSOLFDWLRQ IRU RQJRLQJ FRUH IXQGLQJ UDWKHU WKDQ WKH RQH�RII
SURMHFW IXQGLQJ UHTXHVW WKDW KDG LQWURGXFHG WKH GLVFXVVLRQ� 7KH 7UXVW 6HFUHWDU\ DQG 7UXVWHHV
UHJXODUO\ XQGHUWDNH DVVHVVPHQW YLVLWV WR DSSOLFDQW RUJDQLVDWLRQV �DQG PRQLWRULQJ YLVLWV WR JUDQW
KROGHUV�� 6XFK YLVLWV HQDEOH UHSUHVHQWDWLYHV RI WKH 7UXVW WR JDLQ D JUHDWHU XQGHUVWDQGLQJ RI WKH LVVXHV
WKDW WKH FKDULWLHV DSSO\LQJ IRU IXQGLQJ DUH DLPLQJ WR DGGUHVV� 0RQLWRULQJ YLVLWV JLYH DQ LQVLJKW LQWR KRZ
WKH JUDQWV DZDUGHG E\ WKH 7UXVW DUH DSSOLHG WR EHQHILW WKRVH LQ QHHG�

7KH JUDQW PDNLQJ SROLF\ LV UHYLHZHG DW ELHQQLDO VWUDWHJLF PHHWLQJV WR HQVXUH WKDW LW FRQWLQXHV WR UHIOHFW
WKH FKDULW\
V REMHFWV DQG DGYDQFH SXEOLF EHQHILW� 7KH VWUDWHJLF UHYLHZ PHHWLQJ VFKHGXOHG IRU -XO\ ����
ZDV GHOD\HG XQWLO 6HSWHPEHU ���� GXH WR JRYHUQPHQW JXLGHOLQHV UHODWLQJ WR &RYLG����

$FKLHYHPHQWV DQG SHUIRUPDQFH
'XULQJ WKH \HDU ��� ������ ���� FRPSOHWHG DSSOLFDWLRQ IRUPV ZHUH UHFHLYHG� RI ZKLFK ��� ������ ����
ZHUH DFFHSWHG DV HOLJLEOH ZLWKLQ WKH 7UXVW
V FULWHULD DQG ZHUH DVVHVVHG E\ WKH 7UXVW 6HFUHWDU\ �
$GPLQLVWUDWRU�

7KH KLJKHU QXPEHU RI JUDQW DSSOLFDWLRQV UHFHLYHG LQ FRPSDULVRQ WR WKH SUHYLRXV \HDU ZDV GXH LQ VRPH
SDUW WR WKH SURPRWLRQ RI WKH WUXVW¶V RQOLQH DSSOLFDWLRQ SURFHVV DQG WKH ODXQFK RI D &RYLG��� (PHUJHQF\
)XQG RIIHULQJ � URXQGV RI DGGLWLRQDO ILQDQFLDO VXSSRUW WR H[LVWLQJ JUDQW KROGHUV� 7UXVWHHV QRWH WKH
UHGXFHG QXPEHU RI DSSOLFDWLRQV UHFHLYHG LQ WKLV ILQDQFLDO \HDU EXW UHFRJQLVH WKDW LI WKH 7UXVW LV RYHU
SXEOLFLVHG WKHQ LW UXQV WKH ULVN RI EHLQJ LQXQGDWHG ZLWK JUDQW DSSOLFDWLRQV UHTXHVWLQJ IXQGLQJ IURP D
OLPLWHG EXGJHW� $Q DYHUDJH RI ��� RI DSSOLFDWLRQV UHFHLYHG GXULQJ WKH \HDU ZHUH IXQGHG DQG WKH
WUXVWHHV DUH NHHQ WR PDLQWDLQ D UHDVRQDEOH VXFFHVV UDWH IRU DSSOLFDQWV� $V VXFK� WKH $GPLQLVWUDWRU ZLOO
FRQWLQXH WR SURPRWH WKH WUXVW YLD VRFLDO PHGLD SRVWV DQG GLUHFW HQJDJHPHQW ZLWK UHOHYDQW 9&6
LQIUDVWUXFWXUH DJHQFLHV WR FRQVHUYH D UHDVRQDEOH EDODQFH EHWZHHQ WKH QXPEHU RI HOLJLEOH DSSOLFDWLRQV
UHFHLYHG DQG WKH DPRXQW RI IXQGLQJ DYDLODEOH WR GLVWULEXWH LQ JUDQWV�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

�� ������ ��� JUDQWV ZHUH DZDUGHG� WRWDOLQJ �������� ������ ���������� *UDQWV ZHUH PDGH ZLWKLQ DOO
SULRULW\ FDWHJRULHV� 7KH ODUJHVW SURSRUWLRQ RI IXQGLQJ ZDV DZDUGHG LQ WKH /RQGRQ UHJLRQ ����� ZLWK
JUDQWV WRWDOLQJ �������� 0RVW JUDQWV ����� ZHUH PDGH WR VXSSRUW ZRUN XQGHU WKH <RXWK FDWHJRU\ ���
FKDULWLHV UHFHLYHG IXQGLQJ WRWDOLQJ ��������� *UDQWV DUH OLVWHG LQ WKH QRWHV WR WKH DFFRXQWV DQG DUH
DQDO\VHG ZLWKLQ WKH YDULRXV FDWHJRULHV RI WKH 7UXVW
V REMHFWV� ([DPSOHV RI UHFHQW JUDQWV DUH SXEOLVKHG
RQ WKH 7UXVW
V ZHEVLWH EXW IXQGLQJ DZDUGHG WKLV \HDU LQFOXGH�

ā $ ������ 6RFLDO :HOIDUH JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI VXSSRUWLQJ VXUYLYRUV RI
GRPHVWLF DEXVH LQ WKH 0HUVH\VLGH DUHD�
ā $ ������ 'LVDELOLW\ JUDQW RYHU � \HDUV DV D FRQWULEXWLRQ KDOO KLUH FRVWV DVVRFLDWHG ZLWK SURYLGLQJ
IDFLOLWLHV IRU WKH SOD\LQJ RI ZKHHOFKDLU VSRUWV LQ QRUWK :DOHV�
ā $ ������ (GXFDWLRQ JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI SURYLGLQJ HGXFDWLRQDO VXSSRUW WR
\RXQJ SHRSOH IURP HWKQLF PLQRULW\ UHIXJHH EDFNJURXQGV DQG ORZ�LQFRPH IDPLOLHV LQ WKH &DPGHQ DQG
.LOEXUQ DUHDV RI /RQGRQ�
ā $ ������ (OGHUO\ JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI D KRVSLWDO UDGLR VWDWLRQ LQ
$EHU\VWZ\WK WKDW SURYLGHV UDGLR WUDQVPLVVLRQ DQG D EHIULHQGLQJ VHUYLFH IRU ORQJ�VWD\� ROGHU SDWLHQWV�
ā $ ������ <RXWK JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI D +DUWOHSRRO FKDULW\ WKDW VXSSRUWV
\RXQJ SHRSOH DJHG ����� \HDUV ZLWK D IUHH DQG FRQILGHQWLDO� WKHUDSHXWLF FRXQVHOOLQJ VHUYLFH�

7KH WUXVWHHV LQYLWH DSSOLFDWLRQV IRU JUDQWV IRU XS WR WKUHH \HDUV� �� RI WKH �� JUDQWV DZDUGHG ZHUH IRU
PRUH WKDQ RQH \HDU� UHSUHVHQWLQJ ��� ������ ���� RI WKH WRWDO QXPEHU RI JUDQWV DZDUGHG�

$V D JUDQW�PDNHU WKH 7UXVW KDV QR GLUHFW UHODWLRQVKLS ZLWK WKH EHQHILFLDULHV RI WKH FKDULWLHV ZKR XVH
WKH 7UXVW
V PRQH\� 7KH WUXVWHHV UHO\ RQ WKH ZRUN RI WKH VWDII DQG YROXQWHHUV RI WKRVH FKDULWLHV�
)HHGEDFN RQ DSSOLFDQWV
 H[SHULHQFH RI WKH JUDQW�PDNLQJ SURFHVV DQG WKHLU UHODWLRQVKLS ZLWK WKH 7UXVW
GXULQJ WKH OLIH RI WKH JUDQW KDV SURYLGHG KHOSIXO VXJJHVWLRQV IRU LPSURYHPHQWV� ZKLFK KDYH EHHQ
LPSOHPHQWHG�

7KH 7UXVW VHHNV LQLWLDO IHHGEDFN IURP QHZ JUDQW KROGHUV� VKRUWO\ DIWHU WKH\ KDYH UHFHLYHG WKHLU ILUVW
SD\PHQW �ZKLOVW WKH 7UXVW DSSOLFDWLRQ DQG DVVHVVPHQW SURFHVVHV DUH IUHVK LQ WKHLU PLQGV�� 7KH 7UXVW
XVHV D TXHVWLRQQDLUH IRU WKLV SXUSRVH DQG DVNV JUDQW KROGHUV WR UDWH WKH 7UXVW �� SRLQWV RQ D VFDOH
IURP YHU\ JRRG WR YHU\ SRRU� LQ IRXU VHSDUDWH DUHDV� LQLWLDO HQTXLU\ � FRQWDFW� FODULW\ DQG OD\RXW RI
DSSOLFDWLRQ PDWHULDO� WKH DVVHVVPHQW SURFHVV� DQG SRVW GHFLVLRQ�PDNLQJ� ,Q WKH \HDU HQGHG
6HSWHPEHU ���� WKHUH ZDV DQ ���� ������ ����� UHVSRQVH UDWH IRU LQLWLDO IHHGEDFN� 7KH
RYHUZKHOPLQJ PDMRULW\ RI JUDQW KROGHUV UDWHG WKH 7UXVW DV 
YHU\ JRRG
 LQ DOO DUHDV�

&RPPHQWV IUHTXHQWO\ H[SUHVV DSSUHFLDWLRQ RI WKH VLPSOH DSSOLFDWLRQ DQG PRQLWRULQJ SURFHVV� )RU
H[DPSOH�

³,W LV DOZD\V QHUYH�UDFNLQJ H[SHULHQFH PDNLQJ D QHZ DSSOLFDWLRQ IRU IXQGLQJ EXW \RXU SURFHVV ZDV
VLPSOH WR IROORZ DORQJ ZLWK DGGLWLRQDO UHTXHVWV IRU LQIRUPDWLRQ E\ -RDQQH ZKR ZDV FOHDU DQG FRQFLVH LQ
ZKDW LQIRUPDWLRQ VKH QHHGHG IURP XV DQG , WKDQN KHU VSHFLILFDOO\ IRU WKLV�´
³2YHUDOO� WKH DSSOLFDWLRQ ZDV YHU\ VWUDLJKW IRUZDUG� ,W JDYH XV D JRRG FKDQFH WR SUHVHQW RXU SURSRVDO
ZLWKRXW DVNLQJ IRU WRR PXFK� 7KH FRQWDFW , KDG UHTXHVWLQJ IXUWKHU LQIR ZDV XVHIXO DQG FOHDU DQG UHSOLHV
FDPH YHU\ TXLFNO\�´
³7KH SURFHVV ZDV YHU\ HIILFLHQW DQG TXLFN� 7KH FULWHULD ZHUH FOHDU DQG WKH DSSOLFDWLRQ VLPSOH� , ZRXOG
UHFRPPHQG WR RWKHU JURXSV�´
³7KH JUDQW DSSOLFDWLRQ SURFHVV ZDV HDV\ DQG VWUDLJKW IRUZDUG� 7KH QHZ RQOLQH JUDQW SRUWDO LV
SDUWLFXODUO\ JRRG DQG YHU\ DFFHVVLEOH DQG WKH FRPPXQLFDWLRQ SURFHVV IURP WKH <DSS &KDULWDEOH 7UXVW
ZDV RXWVWDQGLQJ�´
³, IRXQG WKH DSSOLFDWLRQ SURFHVV VWUDLJKWIRUZDUG DQG QRW WRR WLPH�FRQVXPLQJ� 5HVSRQVH WR P\ TXHULHV
DQG XSGDWHV DORQJ WKH ZD\ ZHUH SDUWLFXODUO\ KHOSIXO� ,W ZDV KHOSIXO WKDW WKH LQLWLDO IRUP QRW WRR LQYROYHG�
DQG WKHQ FRXOG SURYLGH IXUWKHU LQIRUPDWLRQ ZKHQ VKRUWOLVWHG�´
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

'XULQJ WKH OLIH RI PXOWL�\HDU JUDQWV� VXEVHTXHQW IHHGEDFN LV VRXJKW IURP WKH JUDQW KROGHU RQ WKH
SURJUHVV RI LWV ZRUN LQ WKH IRUP RI D GHWDLOHG UHSRUW� $ VWDQGDUG SURJUHVV UHSRUW WHPSODWH LV XVHG WR
DFKLHYH VRPH FRQVLVWHQF\ RQ WKH OHYHO �DQG W\SH� RI LQIRUPDWLRQ JUDQW KROGHUV SURYLGH� 7KH SURJUHVV
UHSRUW IRUP LV VHQW WR JUDQW KROGHUV LQ WKH PRQWK EHIRUH WKHLU QH[W JUDQW LQVWDOPHQW LV GXH�
2FFDVLRQDOO\� UHFLSLHQWV DUH DOVR YLVLWHG E\ WUXVWHHV RU WKH DGPLQLVWUDWRU� )XUWKHU SD\PHQW LV RQO\
UHOHDVHG LI WKH SURJUHVV UHSRUW RU PRQLWRULQJ YLVLW LV VDWLVIDFWRU\� ������ ������ �������� RI JUDQW
SD\PHQWV ZHUH FDQFHOOHG GXULQJ WKH \HDU GXH WR QRQ�FRPSOLDQFH RU FKDULW\ FORVXUHV�

,QIRUPDWLRQ REWDLQHG IURP YLVLWV DQG SURJUHVV UHSRUWV LV UHFRUGHG WR SURYLGH D ORQJHU�WHUP SLFWXUH RI
JUDQW�KROGHUV
 SHUIRUPDQFH DQG H[SHULHQFHV� ,W LV DOVR D YDOXDEOH VRXUFH RI LQIRUPDWLRQ IRU WUXVWHHV
DERXW WKH PDQ\ VRFLDO SUREOHPV EHLQJ DGGUHVVHG E\ JUDQW�KROGHUV DQG WKH HIIHFWLYHQHVV RI WKH
VROXWLRQV WKH\ RIIHU � LQFOXGLQJ WKH LPSDFW RI &RYLG��� RQ VHUYLFH GHOLYHU\ DQG ILQDQFHV� )RU H[DPSOH�

³2XU ILQDQFLDO PRGHO KDV FKDQJHG FRPSOHWHO\ EHFDXVH RI &29,'� ,Q WKH SDVW ZH KDYH RSHUDWHG ZLWK
VXEVWDQWLDO IRRG GRQDWLRQV IURP WKH SXEOLF DQG EXVLQHVVHV� SOXV PRGHVW DPRXQWV RI JUDQWV DQG
IXQGUDLVLQJ� 7KH TXDQWLW\ RI IRRG GRQDWHG KDV IDOOHQ DZD\� EXW ZH KDYH EHHQ IRUWXQDWH LQ VHFXULQJ
JUDQW IXQGLQJ� SOXV JHQHURXV FDVK GRQDWLRQV IURP WKH SXEOLF DQG ORFDO EXVLQHVVHV� :H
UH QRZ KDYLQJ
WR SXUFKDVH IRRG LQ VLJQLILFDQW TXDQWLWLHV WR PDNH XS IRRG SDUFHOV� ZKLFK LV D QHZ WKLQJ IRU XV� $OO RXU
JUDQW LQFRPH LV UHVWULFWHG IRU VSHFLILF SURMHFWV� PRVWO\ IRRG EDQN SURYLVLRQ DQG KROLGD\ KXQJHU
SURMHFWV�´

³:H KDYH DGDSWHG RXU VHUYLFH WR EHFRPH &29,' VDIH DQG PDLQWDLQ FRQWDFW IRU FKLOGUHQ DQG WKHLU
SDUHQWV� 7KLV KDV PHDQW WKDW ZH FRXOG SURYLGH DQ RQJRLQJ� LI UHGXFHG� VHUYLFH �ZKHQ FKDQJLQJ
JXLGDQFH DOORZHG� WR RXU FHQWUH XVHUV� :H ZHUH DOVR DEOH WR RIIHU YLUWXDO FRQWDFW WR WKLV IDPLOLHV ZKR
ZHUH LVRODWLQJ� RIIHULQJ ]RRP FRQIHUHQFH FDOOV IRU SDUHQWV QHHGLQJ DGYLFH DQG VXSSRUW� 7KLV \HDU KDV
EHHQ VR GLIIHUHQW IURP ZKDW ZH HYHU FRXOG KDYH LPDJLQHG� :H KDYH QRW EHHQ DEOH WR RIIHU DQ\ QHZ
IDPLOLHV FRQWDFW DUUDQJHPHQWV� :H KDYH D YHU\ ODUJH ZDLWLQJ OLVW DQG ZH NQRZ WKHUH DUH \RXQJ SHRSOH
PLVVLQJ RXW RQ FRQWDFW EHFDXVH ZH MXVW FDQQRW IDFLOLWDWH H[WUD FRQWDFW VHVVLRQV� 6LQFH -DQXDU\� ZH
KDYH KDG WR FKDQJH IURP ZHHNO\ FRQWDFW WR IRUWQLJKWO\ DV� GXH WR WKH VWULFWHU FRYLG JXLGHOLQHV� ZH GR
QRW KDYH HQRXJK YROXQWHHUV DYDLODEOH WR RSHQ HDFK ZHHN�´

³:H KDG WR VXVSHQG DOO SK\VLFDO DFWLYLWLHV� EXW ZH URVH WR WKH FKDOOHQJH DQG GHOLYHUHG RXU VHUYLFHV WR
WKH EHVW RI RXU DELOLW\ FRPSO\LQJ ZLWK VRFLDO GLVWDQFLQJ UHJXODWLRQV� :H FRQWLQXHG RXU DFWLYLWLHV DQG
NHSW RXU PHPEHUV EXV\ DQG VWLPXODWHG DQG HQVXUHG WKH\ VWLOO KDG D VWUXFWXUH WR WKHLU ZHHN DQG
SXUSRVH WR WKHLU ORQJ GD\V�´

³:H DUH SURXG WR KDYH SURYLGHG DQ XQLQWHUUXSWHG VHUYLFH LQ WKHVH FKDOOHQJLQJ WLPHV� 'HVSLWH QRW
EHLQJ DEOH WR VHH SHRSOH LQ SHUVRQ ZH ZHUH VWLOO DEOH WR KHOS RYHU ���� SHRSOH LQ WKH ODVW \HDU DQG
PDQDJHG WR REWDLQ RYHU ����N IRU FOLHQWV� 7KH PDLQ DFWLYLW\ ZDV IUHH HPSOR\PHQW ULJKWV DGYLFH�
FDVHZRUN� DQG UHSUHVHQWDWLRQ� :H ZHUH IDFHG ZLWK QHZ LVVXHV GXH WR WKH LPSDFW RI &29,'�� DQG
ZHUH DEOH WR DFFHVV IUHH WUDLQLQJ UHVRXUFHV WR HQVXUH RXU NQRZOHGJH UHPDLQHG XS WR GDWH� $V ZH
UHWXUQ WR WKH RIILFH DQG VHH FOLHQWV LQ SHUVRQ� ZH DUH ZHOO SODFHG WR PHHW WKH DQWLFLSDWHG GHPDQG IRU
RXU VHUYLFHV� :H DUH DOUHDG\ VWDUWLQJ WR VHH DQ LQFUHDVH LQ WKH QXPEHU RI FOLHQWV ZKR KDYH EHHQ
GLVPLVVHG EHFDXVH RI WKH SDQGHPLF�´

³:H ZHUH DEOH WR PRYH RXU VXSSOHPHQWDU\ HGXFDWLRQ SURJUDP RQOLQH WR FRQWLQXH WR IDFLOLWDWH RXU
PDUJLQDOLVHG FRPPXQLW\� 'XH WR FRYLG��� ZH KDG WR FDQFHO DOO RXU IXQGUDLVLQJ HYHQWV KHQFH DIIHFWLQJ
RXU FDVK IORZ� :H KDG WR FKDQJH RXU PHWKRGV RI FRPPXQLFDWLRQ ZLWK RXU FRPPXQLW\ HVSHFLDOO\ WKRVH
DIIHFWHG E\ LQWHUQHW SRYHUW\ DQG EHKLQG LQ GLJLWDO WHFKQRORJ\�´

)LQDO IHHGEDFN LV VRXJKW IURP DOO JUDQW KROGHUV DW WKH HQG RI WKH ILQDO \HDU RI WKHLU JUDQW� 7KH IHHGEDFN
FRYHUV XVH RI WKH JUDQW� LWV HIIHFW RQ WKH FKDULW\� WKHLU EHQHILFLDULHV DQG DQ\ SUREOHPV HQFRXQWHUHG�
7KH (QG RI *UDQW UHSRUWV KHOS WKH WUXVWHHV DQG $GPLQLVWUDWRU WR PHDVXUH WKH LPSDFW RI <DSS IXQGLQJ�
([DPSOHV RI KRZ WKH WUXVW¶V JUDQWV PDGH D GLIIHUHQFH WKLV \HDU LQFOXGH�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

³'XULQJ &29,' ZH UHFHLYHG D ���� LQFUHDVH LQ UHIHUUDOV GHVSLWH� DW WLPHV� WKH FKDULW\ KDYLQJ OHVV
WKDQ � PRQWK
V UXQQLQJ FRVWV OHIW� 7KH JUDQW IURP <DSS KHOSHG XV VWD\ RSHQ DQG PHHW WKH QHHG�´

³:H KDYH EHHQ YHU\ JUDWHIXO IRU WKH VXSSRUW ZH KDYH UHFHLYHG IURP WKH <DSS &KDULWDEOH 7UXVW� ,Q
SDUWLFXODU� WKH ZD\ WKDW \RX IXQG FRUH FRVWV LV LQYDOXDEOH� :H NQRZ WKDW WKH ZRUN WKDW ZH FXUUHQWO\ GR
KDV D KXJH LPSDFW RQ D UHODWLYHO\ VPDOO QXPEHU RI \RXQJ SHRSOH� VRPH RI ZKRP DUH TXLWH YXOQHUDEOH�
:H KDYH FRQVLVWHQWO\ IRXQG WKDW ZH KDYH EHHQ DEOH WR DWWUDFW IXQGLQJ IRU QHZ SURMHFWV EXW LW KDV EHHQ
YHU\ GLIILFXOW WR ILQG PRQH\ WR NHHS RXU H[LVWLQJ ZRUN JRLQJ�´

³:H KDYH EHHQ DEOH WR FRQWLQXH ZLWK RXU HYHQLQJ VHVVLRQV DQG +RPHZRUN 6XSSRUW 6HVVLRQ� ZKLOH
DGGLQJ PRUH VNLOOV GHYHORSPHQW ZRUNVKRSV� 7KHVH KDYH LQFOXGHG PHWDO ZRUN� ZRRGZRUN DQG ELNH
PDLQWHQDQFH� :H KDYH ZRUNHG ZLWK WKH WRZQ FRXQFLO WR OHDG RQ VNLOOV ZRUNVKRSV GXULQJ VFKRRO
KROLGD\V WR HQVXUH \RXQJ SHRSOH DUH EHLQJ FKDOOHQJHG DQG JLYHQ LQWHUHVWLQJ DFWLYLWLHV LQ ZKLFK WR
GHYHORS VNLOOV DQG VHOI�HVWHHP�´

³7KH PRQH\ ZH UHFHLYHG IURP <DSS KHOSHG XV WR PDLQWDLQ RXU VHUYLFH LQ 5RVVLQJWRQ� :H SURYLGHG
KHDOWK\ PHDOV IRU ROGHU DQG YXOQHUDEOH UHVLGHQWV HLWKHU GHOLYHUHG RU LQ WKH ORFDO FRPPXQLW\ FHQWUH� :H
ZHUH DOVR DEOH WR RIIHU RWKHU DFWLYLWLHV VXFK DV JHQWOH H[HUFLVH FODVVHV DQG PDVVDJH WKHUDS\� $V
&RYLG VWUXFN ZH KDG WR FORVH WKH VHUYLFH DOWRJHWKHU EXW E\ -XQH ���� ZH GHFLGHG WR UH�VWDUW WKH
GHOLYHU\ VLGH RI RXU VHUYLFH� 7KLV SURYHG H[WUHPHO\ SRSXODU DQG ZH KDG WR SXW RQ WZR H[WUD YHKLFOHV WR
PDQDJH WKH YROXPH RI PHDOV ZH KDG RUGHUHG� /XFNLO\ ZH VXUYLYHG WKH SDQGHPLF ZLWK WKH KHOS RI \RXU
JUDQW DQG DUH ORRNLQJ WR UH�RSHQ WKH PHDOV LQ WKH FRPPXQLW\ FHQWUH IURP EHJLQQLQJ RI $XJXVW WKLV
\HDU�´
5LVN 0DQDJHPHQW
7KH 7UXVWHHV KDYH FRQVLGHUHG WKH PDMRU ULVNV WR ZKLFK WKH FKDULW\ LV H[SRVHG DQG VDWLVILHG
WKHPVHOYHV WKDW V\VWHPV RU SURFHGXUHV DUH HVWDEOLVKHG LQ RUGHU WR PDQDJH WKRVH ULVNV� 7KH FKDULW\¶V
5LVN 5HJLVWHU LQFOXGHV VHFWLRQV RQ JRYHUQDQFH� RSHUDWLRQDO� UHSXWDWLRQDO DQG ILQDQFLDO ULVNV WRJHWKHU
ZLWK DJUHHG PHDVXUHV WR PLWLJDWH DJDLQVW HDFK� 7KH GRFXPHQW LV UHYLHZHG DQQXDOO\ E\ 7UXVWHHV DW
WKHLU -XO\ PHHWLQJ�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

)LQDQFLDO UHYLHZ
7KH 7UXVW LV GHSHQGHQW RQ LQFRPH IURP LWV LQYHVWPHQWV� ZKLFK DPRXQWHG WR �������� ������
���������� *UDQWV DSSURYHG DPRXQWHG WR �������� ������ ���������� 7KH WUXVWHHV VHW D OHYHO RI
JUDQW VSHQGLQJ HDFK \HDU ZKLFK WDNHV LQWR DFFRXQW SURMHFWHG LQYHVWPHQW LQFRPH DQG LQ RUGHU WR
SURYLGH DGGLWLRQDO IOH[LELOLW\� WKH WUXVWHHV DSSOLHG WR WKH &KDULW\ &RPPLVVLRQ RQ ��WK )HEUXDU\ ����
VHHNLQJ DJUHHPHQW WR WKH IROORZLQJ SURSRVHG DPHQGPHQWV WR WKH 7UXVW 'HHG�

7R DOORFDWH XS WR �� SHU DQQXP RI WKH 7UXVW
V FDSLWDO DV VWDWHG LQ WKH PRVW UHFHQW DXGLWHG DFFRXQWV
IRU WKH VROH SXUSRVH RI PDNLQJ JUDQWV WR DQ\ RWKHU FKDULWDEOH LQVWLWXWLRQ RU ERG\ FDUU\LQJ RQ DFWLYLWLHV
ZLWKLQ WKH REMHFWLYHV RI WKH 7UXVW IRU WKH IXUWKHUDQFH RI WKRVH DFWLYLWLHV RU VRPH RI WKHP�

7KH &KDULW\ &RPPLVVLRQ UDLVHG QR REMHFWLRQ WR WKLV DPHQGPHQW ZKLFK ZDV IXUWKHU FRQILUPHG E\ WKH
HQDFWPHQW RI QHZ OHJLVODWLRQ FRQWDLQHG ZLWKLQ WKH 7UXVWV �&DSLWDO DQG ,QFRPH� $FW ����� �������
������ �������� FDSLWDO ZDV ZLWKGUDZQ IURP WKH (QGRZPHQW )XQG GXULQJ WKH \HDU�

$OORZLQJ IRU JUDQW�UHODWHG VXSSRUW FRVWV RI ������� ������ �������� DQG VXSSRUW FRVWV RI ������
������ ������� WKHUH ZDV D GHILFLW EHIRUH WUDQVIHUV RQ WKH XQUHVWULFWHG LQFRPH IXQG IRU WKH \HDU RI
������� ������ ����������

7KH XQUHVWULFWHG IXQG QRZ VKRZV IXQGV FDUULHG IRUZDUG RI ������� ������ ��������� ,W LV FRQVLGHUHG
YLWDO WR WKH REMHFWV RI WKH FKDULW\ WR PDLQWDLQ WKH JUDQWV VWUHDP� PDNLQJ FDSLWDO ZLWKGUDZDOV LI
QHFHVVDU\�

Policy on reserves
*UDQW FRPPLWPHQWV DJUHHG LQ UHVSHFW RI RQJRLQJ JUDQWV IRU WKH QH[W WZR ILQDQFLDO \HDUV� WRWDO
�������� DW WKH \HDU�HQG ������ ����������

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� LW H[FOXGHV IL[HG DVVHWV WRJHWKHU ZLWK ORQJ WHUP ILQDQFLQJ OLDELOLWLHV� )UHH UHVHUYHV DW WKH \HDU
HQG DUH ������� ������ ���������

7KH FKDULW\ DLPV WR KROG VXIILFLHQW QHW FXUUHQW DVVHWV WR FRYHU WKH JUDQW SD\PHQWV GXH LQ WKH QH[W \HDU
����������� $W WKH \HDU�HQG GDWH WKHUH ZHUH QHW FXUUHQW OLDELOLWLHV RI ������� ������ QHW FXUUHQW DVVHWV
RI ���������� 7KLV LV PRQLWRUHG XVLQJ D VSUHDGVKHHW PRGHO DQG GLVFXVVHG DW 7UXVWHHV PHHWLQJV� 7KH
7UXVWHHV DUH FRPIRUWDEOH ZLWK WKLV SRVLWLRQ JLYHQ WKH FXUUHQW DVVHW LQYHVWPHQWV KHOG DQG WKH IXWXUH
LQYHVWPHQW LQFRPH GXH WR WKH FKDULW\� ZKLFK ZLOO VXSSRUW SD\PHQW RI WKH FRPPLWPHQWV GXH EH\RQG
RQH \HDU�

Fundraising policy
:H DUH DZDUH RI WKH &KDULWLHV �3URWHFWLRQ DQG 6RFLDO ,QYHVWPHQW� $FW ���� $FW DQG UHFRJQLVH WKH
VWDQGDUGV UHTXLUHG UHJDUGLQJ IXQGUDLVLQJ� +RZHYHU� WKH FKDULW\ GRHV QRW HQJDJH LQ IXQGUDLVLQJ DW WKLV
WLPH�

�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

Investment policy and objectives
7KH SULPDU\ LQYHVWPHQW REMHFWLYH RI WKH 7UXVWHHV LV WR SURYLGH LQFRPH IRU JUDQWV� FRPELQHG ZLWK
JURZWK LQ FDSLWDO� IURP D SRUWIROLR RI VHFXULWLHV LQYHVWHG LQ D PHGLXP ULVN FDWHJRU\�

7KH IROORZLQJ LQYHVWPHQW REMHFWLYHV ZHUH DSSURYHG DW WKH WUXVWHH PHHWLQJ RQ ��WK 0DUFK ���� DV D
VXLWDEOH PHFKDQLVP IRU LPSOHPHQWLQJ WKH DJUHHG LQYHVWPHQW SROLF\�

,QFRPH WR EH JHQHUDWHG DSSUR[LPDWHO\ HTXDO WR WKH )76( ��� \LHOG RYHU DQ\ JLYHQ ��PRQWK SHULRG

7KH IL[HG LQWHUHVW FRQWHQW LV WR EH QR JUHDWHU WKDQ ��� RI WKH WRWDO YDOXH RI WKH 7UXVW
V LQYHVWPHQWV�
WKH UHPDLQGHU WR EH LQ HTXLWLHV� SURSHUW\ RU FDVK�

7KH 7UXVW
V ,QYHVWPHQW 3ROLF\ LV UHYLHZHG DQQXDOO\ DW WKH -XO\ WUXVWHH PHHWLQJ� 2YHUVLJKW RI WKH
SHUIRUPDQFH RI WKH LQYHVWPHQWV LV GHOHJDWHG WR D VXE�FRPPLWWHH RI WUXVWHHV ZKR PHHW ZLWK WKH
,QYHVWPHQW 0DQDJHU UHJXODUO\� $W WKH \HDU�HQG� WKH 7UXVW
V FDSLWDO LQYHVWPHQWV LQFOXGLQJ FDVK KHOG E\
WKH ,QYHVWPHQW 0DQDJHU ZHUH YDOXHG DW ���������� ������ ������������ 7KHUH ZDV D IXUWKHU VXP RI
������� ������ �������� KHOG LQ WKH 7UXVW
V RZQ EDQN DFFRXQWV�

3ODQV IRU IXWXUH SHULRGV

Aims and key objectives for future periods
7KH JUDQW PDNLQJ SROLF\ ZLOO FRQWLQXH WR EH UHJXODUO\ UHYLHZHG DW WUXVWHH PHHWLQJV� )HHGEDFN IURP
JUDQW�KROGHUV ZLOO FRQWLQXH WR LQIRUP WKLV SURFHVV� $ IXUWKHU VWUDWHJLF UHYLHZ LV GXH WR WDNH SODFH LQ
�����

7KH FXUUHQW ILQDQFLDO FOLPDWH LV UHGXFLQJ WKH 7UXVW
V LQYHVWPHQW LQFRPH ZKLOVW GHPDQG IURP DSSOLFDQWV
IRU WKH 7UXVW
V VXSSRUW UHPDLQV KLJK� 7KH WUXVWHHV DUH DZDUH WKDW WKH\ PXVW VWULNH D EDODQFH EHWZHHQ
PHHWLQJ FXUUHQW DQG IXWXUH QHHGV LQ FRQVLGHULQJ WKH DPRXQW DQG OHYHO RI JUDQWV PDGH�

)ROORZLQJ WKH UHVLJQDWLRQ RI 5 /LV DW WKH HQG RI WKLV \HDU� WKH RSWLRQ WR UHFUXLW WZR IXUWKHU WUXVWHHV WR
WKH ERDUG ZLOO EH GLVFXVVHG DW WKH EHJLQQLQJ RI WKH ������� ILQDQFLDO \HDU�

,Q OLQH ZLWK JRRG SUDFWLFH� WUXVWHHV ZLOO XQGHUWDNH D VFKHGXOHG EHDXW\ SDUDGH IRU WKH WUXVW¶V ,QYHVWPHQW
0DQDJHU EHIRUH WKH HQG RI �����

*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 LQYHVWPHQWV DQG FDVK EDODQFHV
DYDLODEOH 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 FKDULW\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV 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�
7KH ODZ DSSOLFDEOH WR FKDULWLHV UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO
\HDU ZKLFK JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULW\ DQG RI WKH LQFRPLQJ UHVRXUFHV
DQG DSSOLFDWLRQ RI UHVRXUFHV RI WKH FKDULW\ IRU WKDW SHULRG� ,Q SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH
WUXVWHHV DUH UHTXLUHG WR�
� VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG WKHQ DSSO\ WKHP FRQVLVWHQWO\�
� REVHUYH WKH PHWKRGV DQG SULQFLSOHV LQ WKH &KDULWLHV 6253�
� PDNH MXGJHPHQWV DQG HVWLPDWHV WKDW DUH UHDVRQDEOH DQG SUXGHQW�
� VWDWH ZKHWKHU DSSOLFDEOH DFFRXQWLQJ VWDQGDUGV KDYH EHHQ IROORZHG� VXEMHFW WR DQ\ PDWHULDO

GHSDUWXUHV GLVFORVHG DQG H[SODLQHG LQ WKH ILQDQFLDO VWDWHPHQWV� DQG
� SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ WKH JRLQJ FRQFHUQ EDVLV XQOHVV LW LV LQDSSURSULDWH WR SUHVXPH

WKDW WKH FKDULW\ ZLOO FRQWLQXH LQ EXVLQHVV�
7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ SURSHU DFFRXQWLQJ UHFRUGV WKDW GLVFORVH ZLWK UHDVRQDEOH
DFFXUDF\ DW DQ\ WLPH WKH ILQDQFLDO SRVLWLRQ RI WKH FKDULW\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO
VWDWHPHQWV FRPSO\ ZLWK WKH &KDULWLHV $FW ����� WKH DSSOLFDEOH &KDULWLHV �$FFRXQWV DQG 5HSRUWV�
5HJXODWLRQV� DQG WKH SURYLVLRQV RI WKH FRQVWLWXWLRQ� 7KH WUXVWHHV DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ
WKH DVVHWV RI WKH FKDULW\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI
IUDXG DQG RWKHU LUUHJXODULWLHV�

'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
$ UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI 0+$ 7DLW :DONHU DV DXGLWRUV RI WKH FKDULW\ ZDV DSSURYHG DW WKH
1RYHPEHU ���� 7UXVWHH PHHWLQJ�

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

�����������������������������������������
$ +LOO
7UXVWHH

�����������������������������������������
- 2UFKDUG
7UXVWHH

��

Alf Hill 18 Mar 2022 16:05:39 GMT (UTC +0)
Jaqui Orchard 20 Mar 2022 07:16:17 GMT (UTC +0)
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7KH <DSS &KDULWDEOH 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH <DSS
&KDULWDEOH 7UXVW

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 7KH <DSS &KDULWDEOH 7UXVW �WKH 
FKDULW\
� IRU WKH \HDU
HQGHG �� 6HSWHPEHU ����� ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� %DODQFH 6KHHW� 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 �� 6HSWHPEHU ���� 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 &KDULWLHV $FW �����

%DVLV IRU RSLQLRQ
:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ �8.� �,6$V �8.�� DQG
DSSOLFDEOH ODZ� 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU¶V
UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV VHFWLRQ RI RXU UHSRUW� :H DUH LQGHSHQGHQW RI
WKH FKDULW\ LQ DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO
VWDWHPHQWV LQ WKH 8.� LQFOXGLQJ WKH )5&¶V (WKLFDO 6WDQGDUG� DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO
UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV� :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH
REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ�
&RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ
,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 RULJLQDO 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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7KH <DSS &KDULWDEOH 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH <DSS
&KDULWDEOH 7UXVW

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�

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 &KDULWLHV $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 VWDWHPHQW RI 7UXVWHHV
 UHVSRQVLELOLWLHV �LQFOXGHG LQ WKH 7UXVWHHV
 UHSRUW��
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�

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

��
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7KH <DSS &KDULWDEOH 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH <DSS
&KDULWDEOH 7UXVW

,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�
� (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 FKDULW\ RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW
OLNHO\ WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� &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 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 IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LV ORFDWHG 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 FKDULW\ WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH
&KDULWLHV $FW ���� DQG UHJXODWLRQV PDGH XQGHU VHFWLRQ ��� RI WKDW $FW� 2XU ZRUN KDV EHHQ
XQGHUWDNHQ VR WKDW ZH PLJKW VWDWH WR WKH WUXVWHHV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WUXVWHHV LQ
DQ DXGLWRUV
 UHSRUW DQG IRU QR RWKHU SXUSRVH� 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ� ZH GR QRW DFFHSW
RU DVVXPH UHVSRQVLELOLW\ WR DQ\RQH RWKHU WKDQ WKH FKDULW\ 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
&KDUWHUHG $FFRXQWDQWV
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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7KH <DSS &KDULWDEOH 7UXVW

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

1RWH
8QUHVWULFWHG

�
(QGRZPHQW

�

7RWDO
����
�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
,QYHVWPHQW LQFRPH � ������� � ������� �������

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

7RWDO ([SHQGLWXUH ��������� �������� ��������� ���������
*DLQV��/RVVHV� RQ
LQYHVWPHQW DVVHWV � ��������� ��������� ���������

1HW �H[SHQGLWXUH��LQFRPH �������� ��������� ������� ���������
*URVV WUDQVIHUV EHWZHHQ
IXQGV �� ������ �������� � �

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�

��
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7KH <DSS &KDULWDEOH 7UXVW

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLW\

1RWH
8QUHVWULFWHG

�
(QGRZPHQW

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
,QYHVWPHQW LQFRPH � ������� � �������

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

7RWDO H[SHQGLWXUH ��������� �������� ���������
*DLQV��ORVVHV� RQ LQYHVWPHQW DVVHWV � ��������� ���������

1HW H[SHQGLWXUH ��������� ��������� ���������
*URVV WUDQVIHUV EHWZHHQ IXQGV ������ �������� �

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

��
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7KH <DSS &KDULWDEOH 7UXVW

�5HJLVWUDWLRQ QXPEHU� ��������
%DODQFH 6KHHW DV DW �� 6HSWHPEHU ����

1RWH
����
�

����
�

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

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

������� �������

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

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

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

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

1HW DVVHWV ��������� ���������

)XQGV RI WKH FKDULW\�

(QGRZPHQW IXQGV ��������� ���������

8QUHVWULFWHG LQFRPH IXQGV
8QUHVWULFWHG 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\�

�����������������������������������������
$ +LOO
7UXVWHH

�����������������������������������������
- 2UFKDUG
7UXVWHH

��
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7KH <DSS &KDULWDEOH 7UXVW

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

� $FFRXQWLQJ SROLFLHV

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 ���� DQG WKH &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
7KH <DSS &KDULWDEOH 7UXVW LV D UHJLVWHUHG FKDULW\ JRYHUQHG E\ D WUXVW GHHG GDWHG �VW -XO\ ���� DQG
DPHQGHG ��WK -XO\ ����� ,W ZDV HVWDEOLVKHG E\ EULQJLQJ WRJHWKHU WZR FKDULWDEOH WUXVWV WKDW ZHUH
RULJLQDOO\ FUHDWHG LQ ���� LQ DFFRUGDQFH ZLWK WKH :LOO RI :LOOLDP -RKQVWRQ <DSS�

7KH <DSS &KDULWDEOH 7UXVW 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 IXQFWLRQDO FXUUHQF\ RI WKH FKDULW\ LV VWHUOLQJ�

([HPSWLRQ IURP SUHSDULQJ D FDVK IORZ VWDWHPHQW
7KH FKDULW\ RSWHG WR DGRSW %XOOHWLQ � SXEOLVKHG RQ � )HEUXDU\ ���� DQG KDYH WKHUHIRUH QRW LQFOXGHG D
FDVK IORZ VWDWHPHQW LQ WKHVH ILQDQFLDO VWDWHPHQWV�

*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 LQYHVWPHQWV DQG FDVK EDODQFHV
DYDLODEOH 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 &KDULW\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG�

0DQDJHPHQW KDYH SURYLGHG GHSUHFLDWLRQ� SUHSD\PHQWV� DFFUXDOV DQG RWKHU FXW�RII DGMXVWPHQWV�
:KLOVW PDQDJHPHQW EHOLHYH WKDW WKHVH HVWLPDWHV DQG MXGJHPHQWV DUH DFFXUDWH� WKHUH LV HYHU\
OLNHOLKRRG WKDW WKH\ ZLOO QRW EH H[DFW�

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 WKH
FLUFXPVWDQFHV�

,QFRPH DQG HQGRZPHQWV
(QGRZPHQW IXQG LQYHVWPHQWV DUH VWDWHG DW PLG�PDUNHW YDOXH DW WKH \HDU HQG�

8QUHDOLVHG JDLQV DQG ORVVHV RQ LQYHVWPHQWV DUH LQFOXGHG ZLWKLQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV
�62)$� DQG UHSUHVHQW WKH LQFUHDVH RU GHFUHDVH LQ PDUNHW YDOXH FRPSDUHG ZLWK WKH PDUNHW YDOXH DW
WKH EHJLQQLQJ RI WKH \HDU RU WKH FRVW RI DGGLWLRQV GXULQJ WKH \HDU�

Investment income
,QYHVWPHQW LQFRPH LV UHFRJQLVHG RQ DQ DFFUXDOV EDVLV DQG DQ\ UHSD\DEOH LQFRPH WD[ DWWULEXWDEOH WR
WKH LQFRPH LV UHFRJQLVHG RQ WKH VDPH GDWH�

([SHQGLWXUH
$OO H[SHQGLWXUH LV LQFOXGHG RQ DQ DFFUXDOV EDVLV DQG LV UHFRJQLVHG ZKHQ WKHUH LV D OHJDO RU
FRQVWUXFWLYH REOLJDWLRQ WR SD\�

Raising funds
7KHVH DUH FRVWV LQFXUUHG LQ DWWUDFWLQJ LQFRPH� WKH PDQDJHPHQW RI LQYHVWPHQWV DQG WKRVH LQFXUUHG LQ
WUDGLQJ DFWLYLWLHV WKDW UDLVH IXQGV�

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�

Grant expenditure and commitments
*UDQWV DZDUGHG DUH UHFRJQLVHG RQFH WKH WUXVWHHV KDYH DSSURYHG WKH FRPPLWPHQW� JLYLQJ WKH UHFLSLHQW
DQ H[SHFWDWLRQ RI UHFHLSW� HYHQ WKRXJK SD\PHQWV PD\ EH VFKHGXOHG RYHU D SHULRG RI XS WR WKUHH
\HDUV� $Q\ JUDQW ZKLFK LV XQSDLG DW WKH \HDU HQG LV UHFRUGHG LQ FUHGLWRUV DQG DQDO\VHG DFFRUGLQJO\
ZKHWKHU GXH LQ OHVV WKDQ RU PRUH WKDQ RQH \HDU�

Grant provisions
3URYLVLRQV IRU JUDQWV DUH PDGH ZKHQ WKH LQWHQWLRQ WR PDNH D JUDQW KDV EHHQ FRPPXQLFDWHG WR WKH
UHFLSLHQW EXW WKHUH LV XQFHUWDLQW\ DERXW HLWKHU WKH WLPLQJ RI WKH JUDQW RU WKH DPRXQW RI JUDQW SD\DEOH�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

Other expenditure
'LUHFW FRVWV DUH DOORFDWHG WR RQH RI WKH IXQFWLRQDO FDWHJRULHV RI UHVRXUFHV H[SHQGHG LQ WKH 62)$�

$GPLQLVWUDWLRQ FRVWV DUH DSSRUWLRQHG EHWZHHQ FRVWV RI FKDULWDEOH DFWLYLWLHV DQG JRYHUQDQFH FRVWV
EDVHG RQ DQDO\VLV RI WLPH VSHQW E\ WKH DGPLQLVWUDWRU RQ JUDQW�UHODWHG DFWLYLWLHV�

([SHQGLWXUH LQFOXGHV DQ\ 9$7 ZKLFK FDQQRW EH UHFRYHUHG DV WKH &KDULW\ LV QRW 9$7 UHJLVWHUHG�

6XSSRUW FRVWV
6XSSRUW FRVWV KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV FRQVLVWHQW ZLWK WKH XVH RI
UHVRXUFHV�

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�

)L[HG DVVHW LQYHVWPHQWV
)L[HG DVVHW LQYHVWPHQWV DUH LQFOXGHG DW PDUNHW YDOXH DW WKH EDODQFH VKHHW GDWH� 5HDOLVHG JDLQV DQG
ORVVHV RQ LQYHVWPHQWV DUH FDOFXODWHG DV WKH GLIIHUHQFH EHWZHHQ VDOHV SURFHHGV DQG WKHLU PDUNHW
YDOXH DW WKH VWDUW RI WKH \HDU� RU WKHLU VXEVHTXHQW FRVW� DQG DUH FKDUJHG RU FUHGLWHG WR WKH 6WDWHPHQW
RI )LQDQFLDO $FWLYLWLHV LQ WKH SHULRG RI GLVSRVDO�

8QUHDOLVHG JDLQV DQG ORVVHV UHSUHVHQW WKH PRYHPHQW LQ PDUNHW YDOXHV GXULQJ WKH \HDU DQG DUH
FUHGLWHG RU FKDUJHG WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV EDVHG RQ WKH PDUNHW YDOXH DW WKH \HDU HQG
DQG DOORFDWHG WR WKH (QGRZPHQW )XQGV�

&XUUHQW DVVHW LQYHVWPHQWV
&XUUHQW DVVHW LQYHVWPHQWV DUH FDVK GHSRVLWV DQG LQFOXGHG DW WKHLU WUDQVDFWLRQDO YDOXH�

'HEWRUV
3UHSD\PHQWV DQG DFFUXHG LQFRPH UHODWHV WR DPRXQWV SDLG LQ DGYDQFH RI VHUYLFHV�JRRGV EHLQJ
UHFHLYHG DQG LQFRPH UHFHLYHG LQ DGYDQFH RI JRRGV�VHUYLFHV EHLQJ SURYLGHG UHVSHFWLYHO\�

&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�

)XQG VWUXFWXUH
%RWK WKH LQFRPH IXQG DQG WKH HQGRZPHQW FDSLWDO IXQG DUH XQUHVWULFWHG LQFRPH IXQGV ZKLFK DUH
DYDLODEOH IRU XVH DW WKH WUXVWHH
V GLVFUHWLRQ LQ IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\ DQG KDYH QRW
EHHQ GHVLJQDWHG IRU RWKHU SXUSRVHV�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

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

2WKHU LQYHVWPHQW LQFRPH ������� ������� �������

������� ������� �������

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

D� ,QYHVWPHQW PDQDJHPHQW FRVWV

(QGRZPHQW
IXQGV 7RWDO 7RWDO
'LUHFW
FRVWV

����
�

����
�

2WKHU LQYHVWPHQW PDQDJHPHQW FRVWV�
$GPLQLVWUDWLRQ RI WKH LQYHVWPHQWV ������ ������ ������

������ ������ ������

��
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7KH <DSS &KDULWDEOH 7UXVW

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

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

*UDQW IXQGLQJ RI DFWLYLWLHV ������� ������� �������
$OORFDWHG VXSSRUW FRVWV ������ ������ ������

������� ������� �������

'LUHFW
FRVWV
�

6XSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

*UDQWV ������� � ������� �������
*UDQWV ZLWKGUDZQ IURP SULRU \HDUV ������� � ������� ��������
$GPLQLVWUDWRU FRVWV � ������ ������ ������
6XEVFULSWLRQV � ����� ����� �����
:HEVLWH FRVWV � ��� ��� �����
7UDYHO DQG VXEVLVWHQFH � ��� ��� �����
$XGLW IHH � ����� ����� �����
%DQN FKDUJHV � ��� ��� ��
7UXVWHH UHFUXLWPHQW � � � ���

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

7RWDO IRU ���� ������� ������ �������

������ ������ �������� RI JUDQW SD\PHQWV UHODWLQJ WR JUDQWV DZDUGHG LQ SULRU \HDUV ZHUH FDQFHOOHG
GXULQJ WKH \HDU GXH WR QRQ�FRPSOLDQFH RU FKDULW\ FORVXUHV�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

� $QDO\VLV RI VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV

%DVLV RI
DOORFDWLRQ

*RYHUQDQFH
FRVWV
�

$GPLQLVWUDWLRQ
FRVWV
�

7RWDO
����
�

$GPLQLVWUDWRU FRVWV ��� � ��� ����� ������ ������
6XEVFULSWLRQV ��� � ��� ��� ����� �����
:HE KRVWLQJ DQG GRPDLQ QDPH ��� � ��� �� ��� ���
7UDYHO DQG VXEVLVWHQFH ���� ��� � ���
$XGLW IHH ���� ����� � �����
%DQN FKDUJHV ���� ��� � ���

����� ������ ������

%DVLV RI
DOORFDWLRQ

*RYHUQDQFH
FRVWV
�

$GPLQLVWUDWLRQ
FRVWV
�

7RWDO
����
�

$GPLQLVWUDWRU FRVWV ��� � ��� ����� ������ ������
6XEVFULSWLRQV ��� � ��� ��� ��� �����
:HE KRVWLQJ DQG GRPDLQ QDPH ��� � ��� ��� ����� �����
7UDYHO DQG VXEVLVWHQFH ���� ����� � �����
$XGLW IHH ���� ����� � �����
%DQN FKDUJHV ���� �� � ��
7UXVWHH 5HFUXLWPHQW ���� ��� � ���

����� ������ ������

%DVLV RI DOORFDWLRQ

5HIHUHQFH 0HWKRG RI DOORFDWLRQ
$GPLQLVWUDWRU
V
WLPH

��� RI ZRUNLQJ WLPH ZDV VSHQW RQ QRQ�JUDQW�UHODWHG ZRUN� 7KLV SHUFHQWDJH KDV
WKHUHIRUH EHHQ XVHG DV WKH EDVLV RI DOORFDWLRQ RI DOO WKH DGPLQLVWUDWLRQ FRVWV�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

� *UDQW�PDNLQJ

'HVFULSWLRQ 5RXQG
3ULRULW\
*URXS 5HJLRQ ���� 7HUP 2YHU

7KH &URVVLQJ 3RLQW 1RY��� 6: 1 :HVW ����� � <HDUV
+LJK +RSHV 5LGLQJ IRU WKH 'LVDEOHG 1RY��� ',6 <RUN�+XPE ����� � <HDU
5HIOHFW 1RY��� <2 <RUN�+XPE ����� � <HDUV
<RUN 	 'LVWULFW *URXS RI 5'$ 1RY��� ',6 <RUN�+XPE ����� � <HDU
%RUGHUOLQH $UWV 1RY��� ',6 ( 0LGV ����� � <HDUV
<HRYLO 6KRSPRELOLW\ 1RY��� ',6 6 :HVW ����� � <HDU
&URVVRYHU %ULJKWRQ 1RY��� 6: 6 (DVW ����� � <HDUV
&RPSDVV &RPPXQLW\ $UWV 1RY��� ',6 6 (DVW ����� � <HDUV
0RYH 0RPHQWXP 1RY��� <2 6 (DVW ����� � <HDU
/HDUQLQJ 	 'HYHORSPHQW &HQWUH /WG 1RY��� (' /RQGRQ ����� � <HDUV
,&66 1RY��� <2 /RQGRQ ����� � <HDUV
��WK /HH 6RXWK *XLGHV 1RY��� <2 /RQGRQ ����� � <HDUV
�VW %DVVDOHJ 6FRXW *URXS 1RY��� <2 :DOHV ��� � <HDU
1RUWK :DOHV &UXVDGHUV :KHHOFKDLU 5XJE\
/HDJXH DQG 'LVDELOLW\ 6SRUWV $VVRFLDWLRQ 1RY��� ',6 :DOHV

�����
� <HDUV

%HWWHU 'D\V 0DU��� ',6 1 (DVW ����� � <HDU
1HZ 0LQG &RXQVHOOLQJ 6HUYLFH 0DU��� 6: <RUN�+XPE ����� � <HDUV
&RPPXQLW\ 3OD\OLQN 0DU��� (' 6 :HVW ����� � <HDU
*UHHQ +HDOWK 7KDPHV 9DOOH\ 0DU��� ',6 6 (DVW ����� � <HDUV
2. )RXQGDWLRQ 0DU��� 6: /RQGRQ ����� � <HDU
$PEHUOLHJK 0DU��� <2 /RQGRQ ����� � <HDUV
5DGLR %URQJODLV 0DU��� (/' :DOHV ����� � <HDU
)DPLOLHV 8QLWHG �:DUULQJWRQ� 0DU��� ',6 1 :HVW ����� � <HDUV
0DNLQJ D 'LIIHUHQFH 0DU��� <2 1 (DVW ����� � <HDUV
&2*6 3UHSDUHV � /LIH 0DU��� ',6 : 0LGV ����� � <HDUV
0XVOLP :RPHQ
V :HOIDUH $VVRFLDWLRQ 0DU��� 6: /RQGRQ ����� � <HDUV
)HOWKDP %HHV 'LVDEOHG 6SRUWV &OXE 0DU��� ',6 6 (DVW ����� � <HDUV
$ORQJVLGH <RX 0DU��� <2 /RQGRQ ����� � <HDUV
3RQWOODQIUDLWK &KLOGUHQ
V &RQWDFW &HQWUH 0DU��� 6: :DOHV ����� � <HDUV
7DPHVLGH &DQDO %RDW 7UXVW -XO��� ',6 1 :HVW ����� � <HDUV
+XOO (WKQLF 0LQRULWLHV &RPPXQLW\ &HQWUH -XO��� (' <RUN�+XPE ����� � <HDUV
)DPLO\ )RUJH -XO��� (' 1 :HVW ����� � <HDUV
6:$3 -XO��� 6: <RUN�+XPE ����� � <HDU
[�\ /*%7 <RXWK *URXS -XO��� <28 : 0LGV ����� � <HDU
7UXH %XWWHUIOLHV )RXQGDWLRQ -XO��� <2 6 :HVW ����� � <HDUV
)DPLO\ 	 <RXWK 6XSSRUW $VVRFLDWLRQ -XO��� <2 /RQGRQ ����� � <HDUV
$%$&(, � &XOWXUDO ([FKDQJH -XO��� <2 /RQGRQ ����� <HDU
-REVHDUFK�(PSOR\PHQW�0HQWRULQJ �-(0� -XO��� 6: ( 0LGV ����� � <HDUV
*URXS )LYH -XO��� 6: 6 :HVW ����� � <HDUV
�VW %ODFNZDWHU 9DOOH\ %�3 6FRXW *URXS -XO��� <2 6 (DVW ����� � <HDU
%ULGJLQJ WKH *DS ,VOLQJWRQ -XO��� 6: /RQGRQ ����� � <HDUV

�������
��
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7KH <DSS &KDULWDEOH 7UXVW

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

%HORZ DUH GHWDLOV RI JUDQWV DZDUGHG VSOLW E\ FDWHJRU\�

&DWHJRU\ $FWLYLW\
����
�

����
�

'LVDELOLW\ ��� JUDQWV ����� � ���� *UDQW JLYLQJ ������ ������
(GXFDWLRQ �� JUDQWV ����� � ��� *UDQW JLYLQJ ������ ������
(OGHUO\ 3HRSOH �� JUDQWV ����� � ��� *UDQW JLYLQJ ����� ������
6RFLDO :HOIDUH ��� JUDQWV ����� � ���� *UDQW JLYLQJ ������ ������
&KLOGUHQ DQG <RXQJ 3HRSOH ���
JUDQWV ����� � ���� *UDQW JLYLQJ

������ ������
*UDQWV :LWKGUDZQ *UDQW JLYLQJ ������� ��������

������� �������

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

����
�

����
�

$XGLW IHHV ����� �����

� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ WUDQVDFWLRQV ZLWK WUXVWHHV�
$ +LOO

���� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR $ +LOO GXULQJ WKH \HDU�
/ ,VODP

���� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR / ,VODP GXULQJ WKH \HDU�
- 2UFKDUG

��� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR - 2UFKDUG GXULQJ WKH \HDU�
/ - %RQH

���� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR / - %RQH GXULQJ WKH \HDU�
5 /LV

�1LO ������ ���� RI H[SHQVHV ZHUH UHLPEXUVHG WR 5 /LV GXULQJ WKH \HDU�
1R WUXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH FKDULW\
GXULQJ WKH \HDU�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

� 6WDII FRVWV
7KHUH ZHUH QR HPSOR\HHV GXULQJ WKH \HDU�

2QH PHPEHU RI NH\ PDQDJHPHQW SHUVRQQHO �DGPLQLVWUDWRU� UHFHLYHG UHPXQHUDWLRQ IURP WKH FKDULW\ RQ
D VHOI�HPSOR\HG EDVLV�

�� 7D[DWLRQ
7KH FKDULW\ LV D UHJLVWHUHG FKDULW\ DQG LV WKHUHIRUH H[HPSW IURP WD[DWLRQ�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

�� )L[HG DVVHW LQYHVWPHQWV
����
�

����
�

2WKHU LQYHVWPHQWV ��������� ���������

2WKHU LQYHVWPHQWV
/LVWHG

LQYHVWPHQWV
�

7RWDO
�

&RVW RU 9DOXDWLRQ
$W � 2FWREHU ���� ��������� ���������
$GGLWLRQV ��������� ���������
'LVSRVDOV ����������������������
,QYHVWPHQW �ORVVHV� � JDLQV LQ WKH \HDU ������� �������

$W �� 6HSWHPEHU ���� ��������� ���������

1HW ERRN YDOXH

$W �� 6HSWHPEHU ���� ��������� ���������

$W �� 6HSWHPEHU ���� ��������� ���������

7KH LQYHVWPHQWV KDYH EHHQ YDOXHG E\ 5DWKERQHV� WKH 7UXVW ,QYHVWPHQW 0DQDJHUV� DV DW ��
6HSWHPEHU ���� DQG LQ DFFRUGDQFH ZLWK WKH 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH� WKH\ KDYH EHHQ
VKRZQ LQ WKH %DODQFH 6KHHW DW WKHLU PDUNHW YDOXH�

7KH KLVWRULFDO FRVW DV DW �� 6HSWHPEHU ���� DPRXQWHG WR ���������� ����� � ������������

����
�

����
�

8. KROGLQJV (TXLWLHV ��������� ���������
*LOWV ������� �������
2WKHU IL[HG 	 YDULDEOH ,QWHUHVW ��������� ���������
3URSHUW\ IXQG ������� �������
,QIUDVWUXFWXUH IXQG ������� �������

1RQ�8. KROGLQJV (TXLWLHV ��������� ���������

��������� ���������

7KH &KDULW\ 6253 UHTXLUHV GLVFORVXUH RI DQ\ LQGLYLGXDO LQYHVWPHQWV RI PRUH WKDQ �� RI WKH WRWDO
SRUWIROLR YDOXH� 7KH FKDULW\ KROGV PRUH WKDQ �� RI LWV LQYHVWPHQW SRUWIROLR LQ WKH EHORZ LQYHVWPHQWV�
� 63'5 6HULHV 7UXVW 6	3 ��� (7) �*%3� � ����� ������ ������
� 7UHDVXU\ �� 6WRFN � ���� ������ ������

��
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7KH <DSS &KDULWDEOH 7UXVW

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

�� 'HEWRUV
����
�

����
�

3UHSD\PHQWV DQG DFFUXHG LQFRPH ����� �����

�� &XUUHQW DVVHW LQYHVWPHQWV
����
�

����
�

&DVK GHSRVLWV ������ �������

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK DW EDQN ������ ������

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

����
�

2WKHU FUHGLWRUV � JUDQWV SD\DEOH ������� �������
$FFUXDOV ������ ������

������� �������

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

����
�

2WKHU FUHGLWRUV � JUDQWV SD\DEOH ������ ������

�� )XQGV

%DODQFH DW
� 2FWREHU

����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

2WKHU
UHFRJQLVHG

JDLQV��ORVVHV�
�

%DODQFH
DW ��

6HSWHPEHU
����
�

8QUHVWULFWHG

*HQHUDO ������ ������� ��������� ������ � ������

(QGRZPHQW

([SHQGDEOH ��������� � �������� �������� ��������� ���������

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

��
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7KH <DSS &KDULWDEOH 7UXVW

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

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV

8QUHVWULFWHG
IXQGV

(QGRZPHQW
IXQGV

7RWDO IXQGV
DW ��

6HSWHPEHU
*HQHUDO

�
([SHQGDEOH

�
����
�

)L[HG DVVHW LQYHVWPHQWV � ��������� ���������
&XUUHQW DVVHWV ������� � �������
&XUUHQW OLDELOLWLHV �������� ��������� ���������
&UHGLWRUV RYHU � \HDU �������� � ��������

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

8QUHVWULFWHG
IXQGV

(QGRZPHQW
IXQGV

7RWDO IXQGV
DW ��

6HSWHPEHU
*HQHUDO

�
([SHQGDEOH

�
����
�

)L[HG DVVHW LQYHVWPHQWV � ��������� ���������
&XUUHQW DVVHWV ������� ������� �������
&XUUHQW OLDELOLWLHV ��������� � ���������
&UHGLWRUV RYHU � \HDU �������� � ��������

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

�� $QDO\VLV RI QHW IXQGV
$W �

2FWREHU
����
�

)LQDQFLQJ
FDVK IORZV

�

$W ��
6HSWHPEHU

����
�

&DVK DW EDQN DQG LQ KDQG ������ ������� ������
&XUUHQW DVVHW LQYHVWPHQWV ������� ��������� ������

1HW IXQGV ������� ��������� �������

$W �
2FWREHU
����
�

)LQDQFLQJ
FDVK IORZV

�

$W ��
6HSWHPEHU

����
�

&DVK DW EDQN DQG LQ KDQG ������ �������� ������
&XUUHQW DVVHW LQYHVWPHQWV ������� ������ �������

1HW IXQGV ������� ������ �������

�� 5HODWHG SDUW\ WUDQVDFWLRQV
7KHUH ZHUH QR UHODWHG SDUW\ WUDQVDFWLRQV LQ WKH \HDU�

��
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7KH <DSS &KDULWDEOH 7UXVW

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

�� 8OWLPDWH FRQWUROOLQJ SDUW\
,Q WKH RSLQLRQ RI WKH WUXVWHHV WKHUH LV QR XOWLPDWH FRQWUROOLQJ SDUW\� RWKHU WKDQ WKH WUXVWHHV WKHPVHOYHV�

��
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