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7UXVWHHV�5HSRUW

2EMHFWV�RI�WKH�FKDULW\
7KH�SXUSRVHV�RI�WKH�&,2�DUH��IRU�WKH�EHQHfW�RI�WKH�SXEOLF�

7R�DGYDQFH�WKH�&KULVWLDQ�IDLWK�LQ�DFFRUGDQFH�ZLWK�WKH�6WDWHPHQW�RI�)DLWK�
7R�UHOLHYH�WKH�FKDULWDEOH�SK\VLFDO��HPRWLRQDO�DQG�VSLULWXDO�QHHGV�RI�SHRSOH�ZKR�DUH�LQYROYHG�LQ�WKH�VH[�LQGXVWU\�LQ�SDUWLFXODU��EXW
QRW�H[FOXVLYHO\��E\���D��SURYLGLQJ�RXWUHDFK�DQG�VXSSRUW�VHUYLFHV�GLUHFWHG�WR�VXFK�QHHGV��DQG��E��UDLVLQJ�DZDUHQHVV�DQG
HGXFDWLQJ�WKH�JHQHUDO�SXEOLF�DERXW�WKH�FRQGLWLRQ�DQG�QHHGV�RI�VH[�LQGXVWU\�ZRUNHUV��7R�UHOLHYH�DQG�SUHYHQW�SRYHUW\�DPRQJ
SHRSOH�ZKR�DUH�LQYROYHG�LQ�WKH�VH[�LQGXVWU\�LQ�SDUWLFXODU��EXW�QRW�H[FOXVLYHO\��E\�RSHUDWLQJ�D�KDUGVKLS�IXQG�WR�SURYLGH�fQDQFLDO
DVVLVWDQFH�WR�VXFK�SHUVRQV�ZKR�DUH�LQ�RU�DW�ULVN�RU�SRYHUW\

,Q�HDFK�FDVH�LQ�WKH�FLW\�RI�/HLFHVWHU�DQG�LQ�VXFK�RWKHU�SDUWV�RI�WKH�8QLWHG�.LQJGRP�RU�WKH�ZRUOG�DV�WKH�FKDULW\�WUXVWHHV�PD\�IURP�WLPH�WR
WLPH�WKLQN�fW��:H��DV�WUXVWHHV��UHFRJQLVH�WKDW�LW�LV�RXU�OHJDO�REOLJDWLRQ�WR�HQVXUH�WKDW�WKH�FKDULW\dV�DFWLYLWLHV�DUH�LQ�OLQH�ZLWK�RXU
REMHFWLYHV�DQG�DFWLYLWLHV�DQG�ZH�DUH�VDWLVfHG�WKDW�WKLV�LV�WKH�FDVH�IRU�WKH�SHULRG�LQ�TXHVWLRQ��7KH�WUXVWHHV�DOVR�FRQfUP�WKDW�WKH\�KDYH
KDG�UHJDUG�WR�WKH�&KDULW\�&RPPLVVLRQ
V�JXLGDQFH�RQ�SXEOLF�EHQHfW�

6XPPDU\�RI�WKH�FKDULW\
V�PDLQ�DFWLYLWLHV�DQG�DFKLHYHPHQWV
7R�IXUWKHU�WKH�DERYH�REMHFWV�DQG�YLVLRQ��WKH�FKDULW\
V�PDLQ�DFWLYLWLHV�DQG�DFKLHYHPHQWV�ZHUH�DV�IROORZV�

2XWUHDFK

6WUHHW�DQG�3DUORXU�2XWUHDFK�DFWLYLWLHV�FRQWLQXHG�GXULQJ�WKLV�SHULRG��DQG�IRUPHG�WKH�EXON�RI�RXU�DFWLYLW\�ZLWK�EHQHfFLDULHV��'XULQJ�WKLV
SHULRG����VWUHHW�RXWUHDFK�VHVVLRQV�WRRN�SODFH��GXULQJ�ZKLFK����ZRPHQ�ZHUH�HQJDJHG�ZLWK�����WLPHV��7KHVH�LQWHUDFWLRQV�LQYROYHG
VKDULQJ�LQIRUPDWLRQ�DERXW�GDQJHURXV�FXVWRPHUV��SURYLGLQJ�GULQNV�DQG�VQDFNV��FRQGRPV��ZDUP�JORYHV��JLIWV�DW�SDUWLFXODU�WLPHV�RI�\HDU�
DV�ZHOO�DV�D�IULHQGO\�IDFH�WR�WDON�WR��:KHUH�DSSURSULDWH��SUD\HU�ZDV�ReHUHG�WR�ZRPHQ��3DUORXU�RXWUHDFK�YLVLWV�WRRN�SODFH����WLPHV�
YLVLWLQJ���SDUORXUV�ZKHUH�ZH�HQJDJHG�ZLWK����ZRPHQ�����WLPHV��,Q�WKLV�SHULRG�ZH�SLORWHG�H[SDQVLRQ�LQWR�WKH�FRXQW\�E\�LQFOXGLQJ
LGHQWLfHG�FRXQW\�EDVHG�SDUORXUV�LQ�RXU�SURJUDPPH��KRZHYHU�DQ�DGGLWLRQDO���SDUORXUV�GHFOLQHG�YLVLWV�IURP�RXU�WHDP��'XULQJ�SDUORXU
RXWUHDFK�YLVLWV��JLIWV�ZHUH�GHOLYHUHG��VDIHW\�LQIRUPDWLRQ�VKDUHG��DQG�UHODWLRQVKLSV�LQYHVWHG�LQ�DV�WKH�WHDPV�VSHQW�WLPH�JHWWLQJ�WR�NQRZ
HDFK�ZRPDQ��:H�DOVR�ReHUHG�EHVSRNH�VXSSRUW�WR����ZRPHQ�DFURVV�����VHVVLRQV�GXULQJ�WKLV�SHULRG��6XSSRUW�QHHGV�YDULHG�DFURVV
LQGLYLGXDO�ZRPHQ�DQG�WKH�OHQJWK�RI�WLPH�VXSSRUW�ZDV�ReHUHG�ZDV�GHWHUPLQHG�E\�HDFK�LQGLYLGXDO���VRPH�KDYH�DFFHVVHG�RQJRLQJ�VXSSRUW
RQ�D�UHJXODU�EDVLV��RWKHUV�IRU�D�VKRUW�SHULRG�RU�IRU�VSHFLfF�QHHGV�

$W�WKH�HQG�RI�WKH�ODVW�fQDQFLDO�\HDU�ZH�ODXQFKHG�RXU�QHZ�EHVSRNH�RXWUHDFK�YHKLFOH�IRU�GHOLYHULQJ�VWUHHW�RXWUHDFK�DQG�WKLV�\HDU�ZH�VDZ
WKH�LPSDFW�DV�ZH�ZHUH�DEOH�WR�GHYHORS�GHHSHU�UHODWLRQVKLSV�ZLWK�ZRPHQ�GXULQJ�RXWUHDFK�VHVVLRQV��ZKLFK�OHG�WR�VHYHUDO�DFFHVVLQJ�IROORZ
XS�VXSSRUW�LQFOXGLQJ�KRPH�YLVLWV��2QH�ZRPDQ�YLVLWLQJ�WKH�YDQ�VDLG��,
YH�QHYHU�EHHQ�RQ�D�YDQ�OLNH�WKLV�RU�IHOW�VR�ZHOFRPHG��

:H�KDYH�DOVR�VHHQ�D�FRQWLQXHG�LQFUHDVH�LQ�ZRPHQ�DFFHVVLQJ�RQH�WR�RQH�VXSSRUW��ZKLFK�KDV�UDQJHG�IURP�PHHWLQJ�IRU�FReHH�DQG�D�FKDW�
WR�VXSSRUWLQJ�ZLWK�EHQHfWV�DSSOLFDWLRQV��FRXUW�DSSHDUDQFHV�RU�UHORFDWLQJ�WR�VXSSRUWHG�DFFRPPRGDWLRQ��2QH�ZRPDQ�VHQW�D�PHVVDJH�WR
D�WHDP�PHPEHU�WR�VD\��7KDQN�\RX�VR�PXFK�IRU�WRGD\��LW�PHDQV�VR�PXFK�WR�PH�WKDW�\RX�ZHUH�ZLOOLQJ�WR�FRPH�DOO�WKDW�ZD\��DQG�,�DP�VR
JUDWHIXO�IRU�DOO�WKH�VXSSRUW�\RX�SURYLGH��,�WKLQN�ZLWKRXW�\RX��DQG�6DhUHV��,�ZRXOG�EH�OHIW�KRSHOHVV��

6DIHJXDUGLQJ

$OO�QHZ�VWDe�DQG�YROXQWHHUV�UHFHLYHG�FRQWH[WXDOLVHG�VDIHJXDUGLQJ�WUDLQLQJ�LQ�WKLV�fQDQFLDO�\HDU��$GGLWLRQDOO\��RXU�VWDe�WHDP�FRPSOHWHG
WUDLQLQJ�LQ�VXLFLGH�DZDUHQHVV�DQG�SUHYHQWLRQ�DQG�FUHDWLQJ�VDIHW\�SODQV��2XU�'HVLJQDWHG�6DIHJXDUGLQJ�/HDG�FRPSOHWHG�WUDLQLQJ�DV�D
0HQWDO�+HDOWK�)LUVW�$LGHU�DOORZLQJ�XV�WR�EH�UHJLVWHUHG�DV�D�0HQWDO�+HDOWK�)ULHQGO\�3ODFH��6KH�DOVR�FRPSOHWHG�XSGDWHG�'6/�WUDLQLQJ�

2XU�DGGLWLRQDO�GDWDEDVH�IHDWXUH�KDV�DOORZHG�XV�WR�PRUH�DFFXUDWHO\�UDLVH�VDIHJXDUGLQJ�FRQFHUQV�DQG�WUDFN�PDQDJHPHQW�RI�FDVHV��,Q�WKLV
fQDQFLDO�\HDU�����FDVHV�ZHUH�RSHQHG��ZLWK�UHIHUUDOV�PDGH�WR�WKH�SROLFH�DV�DSSURSULDWH�

5HFUXLWPHQW

6WDe�OHYHOV�KDYH�UHPDLQHG�ODUJHO\�XQFKDQJHG�GXULQJ�WKLV�SHULRG��0RVW�QRWDEOH�YDULDWLRQV�LQFOXGH�RXU�)XQGUDLVHU�UHWXUQLQJ�IURP
PDWHUQLW\�OHDYH�DW�WKH�HQG�RI������DQG�WKHQ�UHVLJQLQJ�DW�WKH�HQG�RI�WKH�fQDQFLDO�\HDU��:H�ZHUH�DOVR�DEOH�WR�UHFUXLW�D�3DUORXU�2XWUHDFK
0DQDJHU�LQ�0D\������ZKLFK�KDV�HQDEOHG�RXU�3DUORXU�2XWUHDFK�SURJUDPPH�WR�EH�OHG�PRUH�HeHFWLYHO\�DQG�PRUH�RSSRUWXQLWLHV�IRU
RQJRLQJ�VXSSRUW�SURYLGHG�WR�ZRPHQ��2XU�YROXQWHHU�WHDP�IRU�VWUHHW�RXWUHDFK�KDV�UHPDLQHG�VXhFLHQW�WR�UHJXODUO\�GHOLYHU�RXWUHDFK�RQ
)ULGD\�HYHQLQJV��DOWKRXJK�ZH�ZRXOG�OLNH�WR�UHFUXLW�DGGLWLRQDO�YROXQWHHUV�LQ�RUGHU�WR�H[SDQG�RXU�RXWUHDFK�SURYLVLRQ��:LWK�D�VWURQJ�VWDe
WHDP�IRU�SDUORXU�RXWUHDFK�YLVLWV��ZH�KDYH�QRW�IHOW�LW�QHFHVVDU\�WR�UHFUXLW�DGGLWLRQDO�YROXQWHHUV��DQG�ZLWK�D�VPDOO�WXUQRYHU�RI�YROXQWHHUV�
ZH�UHPDLQ�ZLWK�RQH�YROXQWHHU�RQ�WKH�WHDP�

7UDLQLQJ�	�$ZDUHQHVV

:H�KDYH�FRQWLQXHG�WR�GHOLYHU�WUDLQLQJ�DQG�DZDUHQHVV�UDLVLQJ�VHVVLRQV�WR�RWKHU�SURIHVVLRQDOV�DQG�ORFDO�LQWHUHVW�JURXSV��PRVW�QRWDEO\
:RPHQdV�,QVWLWXWH�JURXSV�DURXQG�WKH�FRXQW\��:H�KDYH�GHOLYHUHG����VHVVLRQV��WR�DSSUR[LPDWHO\�����SHRSOH��DQG�WKURXJK�VRPH�RI�WKHVH
VHVVLRQV�KDYH�UHFHLYHG�GRQDWLRQV�RI�DSSUR[LPDWHO\�b����

,Q�SODQQLQJ�WKH�DFWLYLWLHV��WKH�WUXVWHHV�KDYH�DSSOLHG�WKH�JXLGDQFH�RQ�SXEOLF�EHQHfW�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�

)LQDQFLDO�5HYLHZ
,QFRPH�GHFUHDVHG�E\�b�������WR�b�������DQG�H[SHQGLWXUH�GHFUHDVHG�E\�b�������WR�b��������ERWK�RI�WKHVH�YDULDQFHV�ZHUH�LQ�WKH�PDLQ
FDXVHG�E\�WKH�IXQGUDLVLQJ�DQG�H[SHQGLWXUH�IRU�WKH�YDQ�WKDW�RFFXUUHG�LQ�WKH�SULRU�\HDU��&DVK�KHOG�LQFUHDVHG�E\�b����WR�b��������RI�ZKLFK
b�������LV�XQUHVWULFWHG�

)LQDQFHV�DUH�UHYLHZHG�UHJXODUO\�E\�WZR�WUXVWHHV�DQG�DW�HDFK�WUXVWHH�PHHWLQJ�

5HVHUYHV�3ROLF\
7KH�WUXVWHHV
�SROLF\�LV�WR�KROG�XQUHVWULFWHG�FDVK�UHVHUYHV�HTXLYDOHQW�WR�WKUHH�PRQWKV�RI�FRUH�H[SHQGLWXUH��GHfQHG�DV�VDODULHV��HPSOR\HU
SHQVLRQ�FRQWULEXWLRQV�DQG�HPSOR\PHQW�WD[HV��XWLOLW\�FRVWV�DQG�UHQWDO�FRVWV��7KLV�LV�LQ�DGGLWLRQ�WR�DQ\�f[HG�DVVHWV�KHOG�DQG�XVHG�IRU�WKH



FKDULW\
V�DLPV�DQG�SXUSRVHV��+ROGLQJ�UHVHUYHV�DW�WKLV�OHYHO�HQVXUHV�WKDW�WKH�FKDULW\�LV�QRW�UHTXLUHG�DW�DQ\�SRLQW�LQ�WKH�\HDU�WR�ERUURZ
IXQGV�RQ�RYHUGUDIW�IURP�LWV�EDQNHUV��DQG�JLYHV�WKH�WUXVWHHV�WLPH�WR�UHVSRQG�VKRXOG�LQFRPH�IDOO�DZD\�RU�FRVWV�ULVH�XQH[SHFWHGO\�
5HVHUYHV�KHOG�DERYH�WKLV�OHYHO�DUH�JHQHUDWHG�ZLWK�D�YLHZ�WR�IXQGLQJ�ORQJHU�WHUP�SURMHFWV�

)RU�WKH�\HDU�LQ�TXHVWLRQ��WKUHH�PRQWKV�RI�FRUH�H[SHQGLWXUH�LV�DSSUR[LPDWHO\�b��������$W�WKH�\HDU�HQG�WKH�FKDULW\�KHOG�XQUHVWULFWHG�FDVK
RI�b��������ZKLFK�LV�DERYH�WKH�OHYHO�VHW�E\�WKLV�SROLF\��5HVWULFWHG�IXQGV�UHGXFHG�IURP�b�������WR�b������GXULQJ�WKH�\HDU��DQG
XQUHVWULFWHG�UHVHUYHV�WKHUHIRUH�FDUU\�D�JUHDWHU�VKDUH�RI�WKH�FKDULW\
V�RQJRLQJ�DFWLYLW\�WKDQ�LQ�SULRU�\HDUV��7KH�WUXVWHHV�NHHS�WKH�UHVHUYHV
SRVLWLRQ�XQGHU�UHYLHZ�DQG�ZLOO�DSSO\�IXQGV�WR�SURMHFW�DFWLYLW\��RU�UHYLVH�WKH�SROLF\��DV�DSSURSULDWH�

7KH�OHYHO�RI�XQUHVWULFWHG�FDVK�UHVHUYHV�LV�UHSRUWHG�WR�WKH�WUXVWHHV�DW�HDFK�WUXVWHH�PHHWLQJ�DQG�DW�WKH�HQG�RI�WKH�fQDQFLDO�\HDU�

6LJQDWXUH
7KLV�UHSRUW�ZDV�DSSURYHG�E\�WKH�WUXVWHHV��DQG�LV�VLJQHG�RQ�WKHLU�EHKDOI�E\�

1DPH

6LJQDWXUH

'DWH

Rebecca Panting
10th September 2026

Rebecca Panting
Rebecca Panting



,QGHSHQGHQW�([DPLQHUV�5HSRUW

,�UHSRUW�WR�WKH�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�7KH�6DhUHV�3URMHFW��
WKH�FKDULW\
��IRU�WKH�\HDU�HQGHG������������

5HVSRQVLELOLWLHV�DQG�%DVLV�RI�5HSRUW
$V�WKH�WUXVWHHV�RI�WKH�FKDULW\�\RX�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH
&KDULWLHV�$FW�������cWKH������$FWd��

,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�FKDULW\dV�DFFRXQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH������$FW�DQG�LQ�FDUU\LQJ�RXW�P\
H[DPLQDWLRQ�,�KDYH�IROORZHG�DOO�WKH�DSSOLFDEOH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH������$FW�

,QGHSHQGHQW�([DPLQHUdV�6WDWHPHQW
,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQfUP�WKDW�QR�PDWHULDO�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�LQ�FRQQHFWLRQ�ZLWK�WKH�H[DPLQDWLRQ
JLYLQJ�PH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW�

DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH������$FW��RU��
WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV���

,�KDYH�QR�FRQFHUQV�DQG�KDYH�FRPH�DFURVV�QR�RWKHU�PDWWHUV�LQ�FRQQHFWLRQ�ZLWK�WKH�H[DPLQDWLRQ�WR�ZKLFK�DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ
RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�DFFRXQWV�WR�EH�UHDFKHG�

,QGHSHQGHQW�([DPLQHUdV�'HWDLOV

1DPH� )OH[ERRNV�8.�/WG��1LFROD�<DWHV

$GGUHVV� ��6WRQHV�0DQRU�/DQH
+DUWIRUG
&:���18
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5HFHLSWV�	�3D\PHQWV�6WDWHPHQW

8QUHVWULFWHG 5HVWULFWHG 7RWDO 3ULRU�<HDU

5HFHLSWV

'RQDWLRQV�	�/HJDFLHV
'RQDWLRQV ������ ������ ������ �������
*LIW�$LG ����� ��� ����� ��
*UDQWV � � � �
&KDULWDEOH�$FWLYLWLHV
(YHQW�,QFRPH � � � �
,QYHVWPHQWV
%DQN�,QWHUHVW ��� � ��� ���
7UDGLQJ�$FWLYLWLHV
5HQWDO�,QFRPH � � � �
6DOHV � � � �
2WKHU
/RDQV�5HFHLYHG � � � �
2WKHU�,QFRPH ���� ����� ����� ���
6DOH�RI�)L[HG�$VVHWV � � � �
6DOH�RI�,QYHVWPHQWV � � � �
7RWDO�UHFHLSWV ������ ������ ������ �������

3D\PHQWV

&KDULWDEOH�$FWLYLWLHV
$FWLYLWLHV ����� ��� ����� �����
$GPLQ � � � ���
$GYHUWLVLQJ � � � �
%DQN�&KDUJHV �� � �� ��
(YHQW�&RVWV � � � �
*LIWV�*LYHQ � ����� ����� ���
2WKHU�([SHQGLWXUH ����� ����� ������ ������
3UHPLVHV ����� � ����� �����
6WDe�&RVWV ������ ������ ������ ������
*RYHUQDQFH�&RVWV
*RYHUQDQFH�&RVWV � � � �
2WKHU
)L[HG�$VVHW�3XUFKDVHV � � � ������
/RDQV�5HSDLG � � � �
0RQH\�,QYHVWHG � � � �
7RWDO�SD\PHQWV ������ ������ ������ �������
1HW�5HFHLSWV���3D\PHQWV��EHIRUH�WUDQVIHUV� ������ ������� ��� ������
)XQG�7UDQVIHUV�,Q ����� ����� ����� �����
)XQG�7UDQVIHUV�2XW ��� ����� ����� �����
1HW�0RYHPHQW�RI�&DVK�)XQGV ������ ������� ��� ������
7RWDO�&DVK�)XQGV�%URXJKW�)RUZDUG ������ ������ ������ ������
7RWDO�&DVK�)XQGV�&DUULHG�)RUZDUG ������ ����� ������ ������

5HSUHVHQWHG�%\

*HQHUDO��8QUHVWULFWHG� ������ � ������ ������
6WUHHW��5HVWULFWHG� � ����� ����� �����
3DUORXU��5HVWULFWHG� � ��� ��� �����
3DUORXU���,QVSLUH�EDJV��5HVWULFWHG� � ��� ��� ���
*HQHUDO���)XQGUDLVHU��5HVWULFWHG� � � � �����
*HQHUDO���$GPLQ�$VVLVWDQW��5HVWULFWHG� � � � �����
2XWUHDFK�9DQ��5HVWULFWHG� � � � �����
:HOOEHLQJ�3DFNV��5HVWULFWHG� � � � ���
&KULVWPDV��5HVWULFWHG� � � � ���



$VVHW�	�/LDELOLW\�6WDWHPHQW

&DVK�$VVHWV
8QUHVWULFWHG 5HVWULFWHG 7RWDO 3ULRU�<HDU

*HQHUDO��8QUHVWULFWHG� ������ � ������ ������
6WUHHW��5HVWULFWHG� � ����� ����� �����
3DUORXU��5HVWULFWHG� � ��� ��� �����
3DUORXU���,QVSLUH�EDJV��5HVWULFWHG� � ��� ��� ���
*HQHUDO���)XQGUDLVHU��5HVWULFWHG� � � � �����
*HQHUDO���$GPLQ�$VVLVWDQW��5HVWULFWHG� � � � �����
2XWUHDFK�9DQ��5HVWULFWHG� � � � �����
:HOOEHLQJ�3DFNV��5HVWULFWHG� � � � ���
&KULVWPDV��5HVWULFWHG� � � � ���
&DVK�$VVHWV�7RWDO ������ ����� ������ ������

2WKHU�0RQHWDU\�$VVHWV
1RWHV 8QUHVWULFWHG 5HVWULFWHG 7RWDO 3ULRU�<HDU

*LIW�$LG ��� � ��� �����
6WRFN � � � �
2WKHU � � � �����

,QYHVWPHQW�$VVHWV
1RWHV 8QUHVWULFWHG 5HVWULFWHG 7RWDO 3ULRU�<HDU

3URSHUW\ � � � �
,QYHVWPHQW�$FFRXQWV � � � �
2WKHU � � � �

)L[HG�$VVHWV
1RWHV 8QUHVWULFWHG 5HVWULFWHG 7RWDO 3ULRU�<HDU

/DQG�	�%XLOGLQJV � � � �
0XVLF�	�3$�(TXLSPHQW � � � �
&RPSXWHUV�	�,7 ��� � ��� �����
)XUQLWXUH � � � �
0RWRU�9HKLFOHV � ������ ������ ������

/LDELOLWLHV
1RWHV 8QUHVWULFWHG 5HVWULFWHG 7RWDO 3ULRU�<HDU

/RDQV�2XWVWDQGLQJ � � � �
3HQVLRQ�3D\PHQW�2ZHG � � � ���
+05&�3D\PHQWV�2ZHG � � � ���
,QGHSHQGHQW�([DPLQDWLRQ�)HH�'XH ��� � ��� �����
2WKHU � � � �

6LJQDWXUH
7KHVH�DFFRXQWV�KDYH�EHHQ�DSSURYHG�E\�WKH�WUXVWHHV��DQG�DUH�VLJQHG�RQ�WKHLU�EHKDOI�E\�

1DPH

6LJQDWXUH

'DWH

Rebecca Panting
10th September 2026

Rebecca Panting
10th September 2026

Rebecca Panting
Rebecca Panting



1RWHV�WR�WKH�$FFRXQWV

$FFRXQWLQJ�3ROLFLHV
7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�RQ�D�UHFHLSWV�DQG�SD\PHQWV�EDVLV�DQG�FRPSULVH�D�VWDWHPHQW�WKDW�VKRZV�WKH�FKDULW\
V�UHFHLSWV�DQG
SD\PHQWV��D�VWDWHPHQW�WKDW�VXPPDULVHV�WKH�FKDULW\
V�DVVHWV�DQG�OLDELOLWLHV�DQG�UHODWHG�QRWHV��7KH�DFFRXQWDQF\�SURIHVVLRQ�KDYH
GHWHUPLQHG�WKDW�RQO\�DFFRXQWV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV�SUHVHQW�D�
WUXH�DQG�IDLU
�YLHZ�DQG��DV�WKHVH
UHFHLSWV�DQG�SD\PHQWV�DFFRXQWV�KDYH�QRW��DQG�FDQQRW��EH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�VWDQGDUGV��WKHVH�DFFRXQWV�GR�QRW
SUHVHQW��DQG�DUH�QRW�LQWHQGHG�WR�SUHVHQW��D�
WUXH�DQG�IDLU
�YLHZ�RI�WKH�FKDULW\
V�fQDQFLDO�DFWLYLWLHV�DQG�VWDWH�RI�DeDLUV�

*HQHUDO�IXQGV�DUH�XQUHVWULFWHG�IXQGV�ZKLFK�DUH�DYDLODEOH�IRU�XVH�DW�WKH�GLVFUHWLRQ�RI�WKH�WUXVWHHV�LQ�IXUWKHUDQFH�RI�WKH�JHQHUDO�REMHFWLYHV
RI�WKH�FKDULW\��'HVLJQDWHG�IXQGV�FRPSULVH�XQUHVWULFWHG�IXQGV�WKDW�KDYH�EHHQ�VHW�DVLGH�E\�WKH�WUXVWHHV�IRU�SDUWLFXODU�SXUSRVHV��5HVWULFWHG
IXQGV�DUH�GRQDWLRQV�ZKLFK�DUH�WR�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�VSHFLfF�UHVWULFWLRQV�LPSRVHG�E\�GRQRUV��WKH\�LQFOXGH�GRQDWLRQV�UHFHLYHG
IURP�DSSHDOV�IRU�VSHFLfF�DFWLYLWLHV�RU�SURMHFWV�

7UDQVDFWLRQV�WR�5HODWHG�3DUWLHV
5HEHFFD�3DQWLQJ��D�WUXVWHH��VHUYHG�DV�&KDULW\�'LUHFWRU��PDQDJLQJ�WKH�FKDULW\
V�RSHUDWLRQV��DQG�ZDV�SDLG�b�����������������b��������IRU
VHUYLQJ�LQ�WKDW�FDSDFLW\��QRW�IRU�VHUYLQJ�DV�D�WUXVWHH��WKHVH�SD\PHQWV�DUH�SHUPLWWHG�E\�WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW��DQG�LQFOXGH
HPSOR\HU�SHQVLRQ�FRQWULEXWLRQV��1R�SD\PHQWV�ZHUH�PDGH�WR�DQ\�RWKHU�WUXVWHHV�RU�SHUVRQV�UHODWHG�WR�WKHP��H[FHSW�IRU�UHLPEXUVHPHQW
RI�H[SHQVHV�SDLG�RXW�RQ�EHKDOI�RI�WKH�FKDULW\�

0RYHPHQW�RI�)XQGV

)XQG�1DPH 2SHQLQJ�%DODQFH ,QFRPH ([SHQGLWXUH )XQG�7UDQVIHUV &ORVLQJ�%DODQFH
8QUHVWULFWHG
*HQHUDO��8QUHVWULFWHG� ������ ������ ������ ������ ������
727$/ ������ ������ ������ ������ ������
8QUHVWULFWHG�7RWDO ������ ������ ������ ������ ������
5HVWULFWHG
6WUHHW��5HVWULFWHG� ����� ��� ����� ������ �����
3DUORXU��5HVWULFWHG� ����� ������ ������ ���� ���
3DUORXU���,QVSLUH�EDJV��5HVWULFWHG� ��� � � � ���
*HQHUDO���)XQGUDLVHU��5HVWULFWHG� ����� ������ ������ ������ �
*HQHUDO���$GPLQ�$VVLVWDQW
�5HVWULFWHG�

����� ����� ����� ���� �

2XWUHDFK�9DQ��5HVWULFWHG� ����� ����� ����� ������ �
:HOOEHLQJ�3DFNV��5HVWULFWHG� ��� � ����� ���� �
&KULVWPDV��5HVWULFWHG� ��� � � ���� �
727$/ ������ ������ ������ ������ �����
5HVWULFWHG�7RWDO ������ ������ ������ ������ �����
727$/ ������ ������ ������ �� ������

2WKHU
0RWRU�YHKLFOH���)L[HG�DVVHWV�DUH�VWDWHG�DW�FRVW��7KH�PRWRU�YHKLFOH�ZDV�SXUFKDVHG�LQ�-DQXDU\������DW�D�WRWDO�FRVW�RI�b��������LQFOXGLQJ
UHfWWLQJ�IRU�WKH�FKDULW\
V�RXWUHDFK�SXUSRVHV��$�UHFHQW�YDOXDWLRQ�LQGLFDWHG�D�PDUNHW�YDOXH�IRU�WKH�YHKLFOH�RI�DSSUR[LPDWHO\�b�������
ZKLFK�UHgHFWV�WKH�YHKLFOH�DORQH�DQG�DWWULEXWHV�QR�YDOXH�WR�WKH�UHfW��7KH�YHKLFOH�ZDV�IXQGHG�IURP�UHVWULFWHG�GRQDWLRQV�JLYHQ�WR�VXSSRUW
WKH�FKDULW\
V�VWUHHW�RXWUHDFK�ZRUN�DQG�LV�KHOG�IRU�WKDW�SXUSRVH�

(TXLSPHQW�FRPSDUDWLYH���7KH�FRPSDUDWLYH�fJXUH�IRU�HTXLSPHQW�DW����0DUFK������ZDV�VWDWHG�DW�LQVXUDQFH�YDOXH��DV�GLVFORVHG�LQ�WKH
DFFRXQWV�IRU�WKDW�\HDU��DQG�KDV�QRW�EHHQ�UHVWDWHG�

)XQG�WUDQVIHU���'XULQJ�WKH�\HDU�WKH�EDODQFH�RI�WKH�2XWUHDFK�9DQ�IXQG��b�������ZDV�WUDQVIHUUHG�WR�WKH�6WUHHW�IXQG��7KH�YDQ�ZDV�IXQGHG
E\�GRQDWLRQV�JLYHQ�WR�VXSSRUW�WKH�FKDULW\
V�VWUHHW�RXWUHDFK�ZRUN�DQG�LV�XVHG�VROHO\�IRU�WKDW�SXUSRVH��7KH�WUXVWHHV�DUH�VDWLVfHG�WKDW�WKH
WUDQVIHU�GRHV�QRW�DOWHU�WKH�SXUSRVHV�IRU�ZKLFK�WKH�IXQGV�ZHUH�JLYHQ��DQG�WKDW�ERWK�WKH�YHKLFOH�DQG�WKH�WUDQVIHUUHG�EDODQFH�FRQWLQXH�WR
EH�DSSOLHG�LQ�DFFRUGDQFH�ZLWK�GRQRUV
�ZLVKHV�

2WKHU�,QFRPH���2WKHU�,QFRPH�LQFOXGHV�WKH�QHW�HeHFW�RI�DQ�+05&�VHWWOHPHQW�UHFHLYHG�RQ����-XO\�������FRPSULVLQJ�(PSOR\PHQW
$OORZDQFH��UHFRYHU\�RI�6WDWXWRU\�0DWHUQLW\�3D\�DQG�UHODWHG�LQFRPH�WD[�DGMXVWPHQWV��DOORFDWHG�DFURVV�IXQGV�DFFRUGLQJ�WR�WKH�SD\UROO
FRVWV�WR�ZKLFK�WKH\�UHODWH��7KH�QHW�HeHFW�RQ�XQUHVWULFWHG�IXQGV�ZDV�D�UHGXFWLRQ�RI�b����


