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3DJH����

�
7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��SUHVHQW�WKHLU�UHSRUW�DQG�WKH�ILQDQFLDO�
VWDWHPHQWV�RI�WKH�FKDULW\�IRU�WKH�\HDU�HQGHG���VW�0DUFK������
�
&KDLU¶V�5HSRUW�
:ULWLQJ�DERXW�WKH�SHULRG�WKDW�UXQV�IURP�$SULO������WR�0DUFK������LV�D�VWUDQJH�H[SHULHQFH���'XULQJ�WKRVH����
PRQWKV�1RUWKHUQ�6WDJH�FRXOG�QRW�ZHOFRPH�D�VLQJOH�DXGLHQFH�PHPEHU�WR�WDNH�WKHLU�VHDW�LQ�DQ�DXGLWRULXP�WR�
H[SHULHQFH�WKHDWUH����,W�ZDV�WKH�ILQDQFLDO�\HDU�LQ�ZKLFK�WKH�GRRUV�RI�WKH�EXLOGLQJ��OLNH�WKRVH�RI�HYHU\�RWKHU�
WKHDWUH��ZHUH�FORVHG��EXW�,¶P�SOHDVHG�WR�VD\�WKDW�1RUWKHUQ�6WDJH�ZDV�DQ\WKLQJ�EXW�GRUPDQW�DQG�WKDW�WKHUH�LV�
PXFK�WR�UHIOHFW�RQ���7KH�IROORZLQJ�SDJHV�FRYHU�WKH�\HDU�LQ�JUHDWHU�GHSWK��VR�WKLV�LV�YHU\�PXFK�P\�SHUVRQDO�
RYHUYLHZ�DV�&KDLU���
�
'XULQJ�WKH�SHULRG�IURP�$SULO�WR�2FWREHU�������RXU�([HFXWLYH�'LUHFWRU��.DWH�'HQE\��ZDV�VROH�&KLHI�([HFXWLYH�
DQG�ZH�FRXOG�QRW�KDYH�ZLVKHG�IRU�D�EHWWHU�OHDGHU�WKURXJK�WLPHV�RI�XQFHUWDLQW\���.DWH�WRRN�FDUH�RI�WKH�
FRPSDQ\��PDQDJHG��ZLWK�WKH�KHOS�RI�)LQDQFH�'LUHFWRU�+HOHQ�*UDKDP�DQG�RWKHUV��WR�VHFXUH�IXUORXJK�
SD\PHQWV��JUDQWV�DQG�ILQDQFLDO�VXSSRUW�DQG�PDGH�VXUH�WKDW�WKH�FRPSDQ\�GLG�ZKDW�LW�FRXOG�WR�VXSSRUW�WKH�
SHRSOH�ZKR�QHHGHG�LW�PRVW���1RUWKHUQ�6WDJH�FDQ�EH�SURXG�RI�WKH�PXVLF��IXQ�DQG�IRRG�LW�EURXJKW�WR�WKH�
GRRUVWHSV�RI�%\NHU�DQG�WKH�ZRUN�LW�GLG�ZKHUHYHU�SRVVLEOH�WR�HPSOR\�IUHHODQFHUV�ZKR�PDNH�XS�VXFK�D�ODUJH�
SDUW�RI�WKH�VHFWRU���1DWXUDOO\�,�ZDQW�WR�DFNQRZOHGJH�DQG�WKDQN�$UWV�&RXQFLO�(QJODQG�DQG�WKH�VXSSRUW�WKH\�
KDYH�SURYLGHG�WKURXJK�WKH�&XOWXUDO�5HFRYHU\�)XQG��DV�ZHOO�DV�WKDQN�WKH�:HVWRQ�&XOWXUH�)XQG���7KHVH��
WRJHWKHU�ZLWK�RWKHU�IXQGHUV�DQG�GRQRUV�ODUJH�DQG�VPDOO�PDGH�LW�SRVVLEOH�ILQDQFLDOO\�IRU�XV�WR�ZHDWKHU�WKH�
VWRUP�DQG�WR�UHDFK�RXW�WR�RWKHUV�LQ�WKH�VWUDQJHVW�RI�WLPHV����&UHGLW�LV�GXH�WR�1HZFDVWOH�8QLYHUVLW\��RQ�ZKRVH�
FDPSXV�1RUWKHUQ�6WDJH�VLWV��IRU�WKHLU�SDUWQHUVKLS�DQG�SUDFWLFDO�VXSSRUW�WKURXJK�WKH�\HDU��
�
,Q�$XJXVW��ZH�DQQRXQFHG�WKH�DSSRLQWPHQW�RI�1DWDOLH�,EX�DV�$UWLVWLF�'LUHFWRU�DQG�-RLQW�&KLHI�([HFXWLYH�RI�
1RUWKHUQ�6WDJH��IROORZLQJ�DQ�H[WHQVLYH�UHFUXLWPHQW�SURFHVV��ZKLFK�DWWUDFWHG�RYHU����DSSOLFDQWV����1DWDOLH�
KDG�EHHQ�$UWLVWLF�'LUHFWRU�DQG�&KLHI�([HFXWLYH�RI�WLDWD�IDKRG]L��WKH�RQO\�%ODFN�OHG�WKHDWUH�FRPSDQ\�
FRPPLWWHG�VROHO\�WR�SURGXFLQJ�QHZ�ZRUN�LQ�WKH�8.��IRU�WKH�SUHYLRXV���\HDUV���3ULRU�WR�WKDW��1DWDOLH¶V�FDUHHU�
LQFOXGHV�WLPH�VSHQW�DV�&UHDWLYH�3URGXFHU�DW�,Q�*RRG�&RPSDQ\��'HUE\�7KHDWUH��3URJUDPPH�0DQDJHU��
5RXQGKRXVH��5HVLGHQW�$VVLVWDQW�'LUHFWRU��5R\DO�&RXUW�DQG�$VVLVWDQW�'LUHFWRU�*ODVJRZ�&LWL]HQV�7KHDWUH��
�
1DWDOLH�KDG�D�VWHHS�OHDUQLQJ�FXUYH�ZKHQ�VKH�MRLQHG�1RUWKHUQ�6WDJH�RQ�1RYHPEHU��VW���EXW�PRYHG�UDSLGO\�WR�
HQVXUH�WKDW�ZH�FRXOG�RIIHU�D�GLJLWDO�YHUVLRQ�RI�RXU�&KULVWPDV�6KRZ�¶�7KH�(PSHURU¶V�1HZ�&ORWKHV¶��PDGH�
ZLWK�.LWFKHQ�=RR��MR\IXO�WKHDWUH�PDNHUV�IRU�\RXQJHU�DXGLHQFHV���,Q�WKH�SHULRG�-DQXDU\�WR�0DUFK�������
1DWDOLH�FRPPLVVLRQHG�DQG�FXUDWHG�WKH�YLUWXDO�VHDVRQ�µ&DQ�:H�&RPH�,Q"¶�D�VHULHV�RI�RQOLQH�WKHDWUH�SLHFHV��
FRQQHFWLQJ�WR�WKH�DXGLHQFH�DW�KRPH�DQG�SURYLGLQJ�HPSOR\PHQW�IRU�IUHHODQFHUV���,�ZLOO�UHSRUW�QH[W�\HDU�RQ�WKH�
ZHOFRPH�UHWXUQ�WR�OLYH�SHUIRUPDQFH�ERWK�RXWGRRUV�DQG�LQGRRUV��ZKLFK�EHJDQ�LQ�WKH�VSULQJ�RI�������
�
,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�SD\�WULEXWH�WR�DOO�WKH�1RUWKHUQ�6WDJH�VWDII�ZKR�ZRUNHG�WKURXJK�WKH�
SDQGHPLF��DOO�WKRVH�ZKR�ZHUH�IXUORXJKHG�DQG�DOO�WKRVH�ZKR�MRLQHG�XV�IRU�WKH�ILUVW�WLPH���$�QXPEHU�RI�VWDII�
OHIW�XV�GXULQJ�WKH�\HDU�DQG�,�RIIHU�P\�KHDUWIHOW�WKDQNV�WR�DOO�RI�WKHP���,�ZRXOG�OLNH�WR�PDNH�SDUWLFXODU�PHQWLRQ�
RI�IRXU�ORQJ�VHUYLQJ�HPSOR\HHV�ZKR�GHSDUWHG±�0DUN�&DOYHUW��)UDQFHV�(DVWHU��6XVDQ�0XOKROODQG�DQG�
(GPXQG�1LFNROV�±�HDFK�RI�ZKR�JDYH�PDQ\�\HDUV�H[FHOOHQW�VHUYLFH�DQG�WRXFKHG�PDQ\�OLYHV�DV�D�UHVXOW�����
�
7KLV�\HDU�DV�HYHU\�\HDU�,�ZDQW�WR�WKDQN�DOO�P\�IHOORZ�7UXVWHHV��LQ�SDUWLFXODU�9LNDV�.XPDU��/DXUD�&ROOLHU�DQG�
-HPLPD�/HYLFN�ZKR�ZRUNHG�ZLWK�PH�WR�UHFUXLW�DQG�VXSSRUW�1DWDOLH�LQ�KHU�ILUVW�\HDU���,�DP�SOHDVHG�WR�VD\�WKDW�
$QGUHZ�.LOOH\�ZDV�DSSRLQWHG�DV�D�7UXVWHH�LQ������KDYLQJ�VHUYHG�RQ�)LQDQFH�6XE�*URXS�IRU�VHYHUDO�\HDUV���
,�DOVR�ZDQW�WR�DFNQRZOHGJH�7UXVWHHV�&DU\V�5RVH�7KRPDV�DQG�$QQH�%RQQHU�ZKR�ZRUNHG�RQ�7UXVWHH�
5HFUXLWPHQW�GXULQJ�WKH�\HDU��WKH�UHVXOWV�RI�ZKLFK�,�ZLOO�UHSRUW�RQ�QH[W�\HDU��
�
/RRNLQJ�EDFN�DW�ODVW�\HDU¶V�UHSRUW��,�VDLG�WKDW�WKH�PDJLF�RI�OLYH�WKHDWUH�LV�DQ�HPSW\�VWDJH�DQG�DQ�HPSW\�
DXGLWRULXP��ZKLFK�RYHU�D�SHULRG�RI�D�IHZ�KRXUV�ILOOV�ZLWK�SHRSOH�WHOOLQJ�VWRULHV�DQG�SHRSOH�OLVWHQLQJ�WR�WKHP��
WKHQ�YDQLVKHV����,�UHIOHFWHG�WKHQ�WKDW�ZH�ZHUH�SDXVHG�EXW�ZKHQ�WKLV�ZDV�RYHU��ZH�ZRXOG�DOO�PHHW�DJDLQ�WR�
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H[SHULHQFH�WKDW�PDJLF���,�DP�GHOLJKWHG�WR�VD\�WKDW�ZH�KDYH�DQG�P\�UHSRUW�QH[W�\HDU�ZLOO�DFNQRZOHGJH�DQG�
FHOHEUDWH�WKDW���)RU�QRZ��,�VLPSO\�ZDQW�WR�VD\�D�PDVVLYH�WKDQN�\RX�WR�DOO�WKH�PDNHUV��WKH�HQJDJHUV��WKH�VWDII�
DQG�WKH�IUHHODQFHUV�DQG�DERYH�DOO��WR�WKH�DXGLHQFHV��ZKHWKHU�RQOLQH�LQ���������RU�EDFN�LQ�WKH�UHDO�ZRUOG���
7DNHQ�DOO�WRJHWKHU��WKH\�PDNH�WKH�PDJLF�KDSSHQ�DQG�DV�D�UHVXOW�WKH�SRVVLELOLWLHV�LQ�IURQW�RI�XV�DUH�H[FLWLQJ���
%HWWHU�GD\V�OLH�DKHDG��

6LPRQ�(OOLRWW�
&KDLU��1RUWKHUQ�6WDJH�

1RYHPEHU�������
�
�
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3DJH����

5HIHUHQFH�DQG�$GPLQLVWUDWLYH�'HWDLOV�
�
5HJLVWHUHG�&KDULWDEOH�&RPSDQ\� 1RUWKHUQ�6WDJH��7KHDWULFDO�3URGXFWLRQV��/LPLWHG�
�
'LUHFWRUV� 6�(OOLRWW��&KDLU�� $�%RQQHU�
� &�3HQQ� 9�.XPDU�
� 3URI��-�6DQGHUV�� -�/HYLFN�
� /�&ROOLHU� &�7KRPDV�
� .�0�3URXGIRRW� '�7UHVHGHU�
� 7�5�6PLWK�

1�%ODJEXUQ�
$�.LOOH\��-RLQHG�6HSW�������
�

� �
.H\�0DQDJHPHQW�3HUVRQQHO�
�

7KH�ERDUG�FRQVLGHU�WKH�IROORZLQJ�WR�EH�.H\�0DQDJHPHQW�
3HUVRQQHO�RI�WKH�FKDULW\�DQG�KDYH�GHOHJDWHG�WKH�GD\�WR�GD\�
PDQDJHPHQW�UHVSRQVLELOLWLHV��
-RLQW�&KLHI�([HFXWLYH�	�$UWLVWLF�'LUHFWRU�±�1DWDLOLH�,EX��-RLQHG�1RY�
�������
-RLQW�&KLHI�([HFXWLYH�	�([HFXWLYH�'LUHFWRU�±�.DWH�'HQE\�
'LUHFWRU�RI�&RPPXQLFDWLRQV�	�6DOHV�±�$P\�)DZGLQJWRQ�
'LUHFWRU�RI�)LQDQFH�±�+HOHQ�*UDKDP��
'LUHFWRU�RI�3DUWLFLSDWLRQ�±�-LOO�$GDPVRQ��
'LUHFWRU�RI�2SHUDWLRQV�±�(GPXQG�1LFNROV��/HIW�6HSW�������
6HQLRU�3URGXFHU�±�0DWW�5XQKDP��/HIW�2FW�������
+HDG�RI�7HFKQLFDO�DQG�3URGXFWLRQ�±�&KULV�'XUDQW�
+HDG�RI�&RPPHUFLDO�DQG�2SHUDWLRQV�±�3HWHU�5REVRQ��-RLQHG�1RY�
������

� �
6HFUHWDU\� +�*UDKDP�
� �
5HJLVWHUHG�1XPEHU� ���������
� �
&KDULW\�1XPEHU� �������
� �
%XVLQHVV�$GGUHVV�� 1RUWKHUQ�6WDJH�
	�5HJLVWHUHG�2IILFH� %DUUDV�%ULGJH�
� 1HZFDVWOH�XSRQ�7\QH��
� 1(���5+�
� �
$XGLWRU� 0+$�7DLW�:DONHU���
� $FFRXQWDQWV�DQG�%XVLQHVV�$GYLVRUV��
� %XOPDQ�+RXVH��

5HJHQW�&HQWUH�
� 1HZFDVWOH�XSRQ�7\QH��

1(���/6�
� �

%DQNHUV� 1DWZHVW�%DQN�3OF�
� ���1RUWKXPEHUODQG�6WUHHW�
� 1HZFDVWOH�XSRQ�7\QH�
� 1(���(/�
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$ERXW�1RUWKHUQ�6WDJH�
1RUWKHUQ�6WDJH�LV�D�WKHDWUH�ZKHUH�LGHDV�PHHW��DQG�ZKHUH�IXWXUHV�FKDQJH���
�
$V�D�UHJLVWHUHG�FKDULW\�ZLWK�LQGXVWU\�OHDGLQJ�IDFLOLWLHV�DQG�NQRZ�KRZ��ZH�DUH�DW�WKH�KHDUW�RI�D�FUHDWLYH�
FRPPXQLW\�VWUHWFKLQJ�IURP�7ZHHG�WR�7\QH�DQG�7HHV���$�SDUWQHUVKLS�RI�DUWLVWV��ZULWHUV��PDNHUV��GLJLWDO�
FUHDWRUV�DQG�EXVLQHVVHV�ZKR�H[LVW�IRU�PRUH�WKDQ�SURILW���,Q���������RXU�ZRUN�UHDFKHG�RYHU��������SHRSOH�LQ�
WKH�1RUWK�(DVW�DQG�RQ�WRXU��
�
(YHU\�\HDU�WKRXVDQGV�FRPH�IURP�DFURVV�WKH�1RUWK�WR�FUHDWH�DQG�VKDUH�XQLTXH�OLYH�H[SHULHQFHV�DW�1RUWKHUQ�
6WDJH��WR�ODXJK��GLVFRYHU��FKDOOHQJH�DQG�OHDUQ�±�WR�WKLQN��DQG�UHWKLQN���2XU�KRPH�LQ�1HZFDVWOH�LV�DQ�
LQVSLUDWLRQDO�DQG�FUHDWLYH�SODFH�ZKHUH�HYHU\RQH�LV�ZHOFRPHG����
�
:KHWKHU�LW¶V�IRU�DQ�DXGLHQFH�PHPEHU�LQ�RQH�RI�RXU�����VHDWV��IRU�WKH�SHUVRQ�GLVFRYHULQJ�QHZ�VNLOOV�LQ�D�
FRPPXQLW\�ZRUNVKRS��RU�IRU�WKHDWUH�PDNHUV�HYHU\ZKHUH�FDUU\LQJ�DQ�DV�\HW�XQWROG�VWRU\�±�RXU�WHDP�UHDFK�
EH\RQG�WKH�RUGLQDU\��HYHU\�WLPH��
�
2EMHFWV�	�$FWLYLWLHV�
7KH�REMHFWV�RI�WKH�FKDULWDEOH�FRPSDQ\�DV�VHW�RXW�LQ�WKH�PHPRUDQGXP�RI�DUWLFOHV�DUH��

y� 7R�SURPRWH�DQG�DGYDQFH�DUWLVWLF�DQG�DHVWKHWLF�HGXFDWLRQ�DQG�WKH�SXEOLF�DSSUHFLDWLRQ�RI�WKH�DUWV�DQG�
GUDPD��OLWHUDWXUH��SRHWU\��RSHUD��PLPH��PXVLF��GDQFH�DQG�EDOOHW��ZKHWKHU�SUHVHQWHG�E\�OLYLQJ�SHUVRQV�
RQ�WKH�VWDJH�RU�E\�ILOPV��EURDGFDVW��WHOHYLVLRQ�RU�RWKHU�IRUPV�RI�PHFKDQLFDO�UHSURGXFWLRQ�

�
,Q�SXUVXLW�RI�WKLV�JRDO�RXU�JRYHUQLQJ�GRFXPHQW�RXWOLQHV�D�QXPEHU�RI�REMHFWV�WKDW�ZH�FRQVLGHU�FRUH�WR�RXU�
SXUSRVH��WKHVH�LQFOXGH��

y� 7R�PDQDJH�D�SURGXFLQJ�WKHDWUH�FRPSDQ\�RI�DFWRUV�DQG�FUHDWLYHV�ZLWK�D�YLHZ�WR�UDLVLQJ�WKH�JHQHUDO�
VWDQGDUG�RI�GUDPDWLF�SURGXFWLRQ�LQ�WKH�8.�DQG�HGXFDWLQJ�WKH�WDVWH�RI�WKH�SXEOLF�

y� 7R�SUHVHQW�DQG�SURPRWH�ZRUNV�RI�FXOWXUDO��HGXFDWLRQDO�RU�OLWHUDU\�PHULW��DQG�WR�IXUWKHU�WKH�
GHYHORSPHQW�RI�PRGHUQ�GUDPD�DQG�SURGXFH�WUDQVODWLRQV�RI�IRUHLJQ�GUDPD��DQFLHQW�RU�PRGHUQ�

y� 7R�VWLPXODWH�WKH�DUWV�RI�DFWLQJ�DQG�PXVLF�DQG�WR�SURPRWH�ERWK�WKH�HGXFDWLRQ�DQG�WUDLQLQJ�RI�VWXGHQWV�
LQ�GUDPD��PXVLF�DQG�RWKHU�DUWV�

y� 7R�PDQDJH�DQG�PDLQWDLQ�DQ\�EXLOGLQJV�RU�SURSHUW\�QHFHVVDU\�IRU�WKH�SURPRWLRQ�RI�WKHVH�REMHFWV��
�
,Q�VKDSLQJ�RXU�REMHFWLYHV�IRU�WKH�\HDU�DQG�SODQQLQJ�RXU�DFWLYLWLHV��WKH�WUXVWHHV�FRQILUP�WKDW�WKH\�KDYH�
FRPSOLHG�ZLWK�WKH�GXW\�LQ�VHFWLRQ���RI�WKH�&KDULWLHV�$FW������WR�KDYH�GXH�UHJDUG�WR�WKH�&KDULW\�
&RPPLVVLRQ¶V�JHQHUDO�JXLGDQFH�RQ�SXEOLF�EHQHILW��Charities and Public Benefit���7KH�WKHDWUH�UHOLHV�RQ�JUDQWV�
DQG�WKH�LQFRPH�IURP�IHHV�DQG�FKDUJHV�WR�FRYHU�LWV�RSHUDWLQJ�FRVWV���$IIRUGDELOLW\�DQG�DFFHVV�WR�RXU�
SURJUDPPH�LV�LPSRUWDQW�WR�XV�DQG�LV�UHIOHFWHG�LQ�RXU�SULFLQJ�SROLF\�VHW�RXW�LQ�GHWDLO�ODWHU�LQ�WKLV�UHSRUW��
�
7KH�VWUDWHJLHV�HPSOR\HG�WR�DFKLHYH�WKH�FKDULWLHV�DLPV�DQG�REMHFWLYHV�DUH�WR���

y� &UHDWH�DQG�SURGXFH�LQ�KRXVH�SURGXFWLRQV��FR�SURGXFWLRQV�DQG�WRXUV��UHIOHFWLQJ�WKH�ODQGVFDSH�DQG�
H[SHULHQFH�RI�WKH�SHRSOH�RI�WKH�1RUWK�(DVW�WKURXJK�WKH�VWRULHV�WROG�RQ�VWDJH�

y� 3UHVHQW�D�SHUIRUPDQFH�SURJUDPPH�RI�FODVVLF�DQG�FRQWHPSRUDU\�GUDPD��GDQFH�DQG�FRPHG\�DFURVV�
WKUHH�VWDJHV�LQ�RXU�1HZFDVWOH�YHQXH��ZHOFRPLQJ�WKH�EHVW�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�WRXULQJ�
WKHDWUH�FRPSDQLHV�ZRUNLQJ�RQ�WKH�VPDOO��DQG�PLG�VFDOH��

y� 'HOLYHU�DQ�LQQRYDWLYH�DUWLVW�GHYHORSPHQW�SURJUDPPH��VXSSRUWLQJ�D�GLYHUVH�UDQJH�RI�DUWLVWV�ERWK�
HPHUJLQJ�DQG�HVWDEOLVKHG��WR�FUHDWH�DPELWLRXV��DGYHQWXURXV�WKHDWUH�

y� 2IIHU�RSSRUWXQLWLHV�IRU�SHRSOH�RI�DOO�DJHV�WR�SDUWLFLSDWH�LQ�FUHDWLYH�DFWLYLW\�LQ�ERWK�IRUPDO�DQG�LQIRUPDO�
HGXFDWLRQ�VHWWLQJV��
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y� &HOHEUDWH�WKH�GLYHUVLW\�RI�RXU�FRPPXQLWLHV�E\�GHYHORSLQJ�ZRUN�E\�DQG�ZLWK�DUWLVWV�RI�GLIIHUHQW�FXOWXUDO�
EDFNJURXQGV��DQG�HQJDJLQJ�SURDFWLYHO\�ZLWK�WKH�&UHDWLYH�&DVH��

y� 3URYLGH�DQG�PDLQWDLQ�RXU�EXLOGLQJ�DQG�DVVHWV�DV�D�FLYLF�UHVRXUFH�IRU�ERWK�FRPPHUFLDO�DQG�FKDULWDEOH�
XVH�E\�ORFDO�FRPPXQLW\�RUJDQLVDWLRQV��EXVLQHVVHV�DQG�HGXFDWLRQDO�SURYLGHUV��

�
:H�SXW�WKHVH�VWUDWHJLHV�LQWR�DFWLRQ�YLD�IRXU�PDMRU�DUHDV�RI�DFWLYLW\��SURIHVVLRQDO�SHUIRUPDQFH��WDOHQW�
GHYHORSPHQW��SDUWLFLSDWLRQ�DQG�UHVRXUFHV�	�DVVHWV��
�
2XU�9ROXQWHHUV�
7KH�FKDULW\�SODFHV�D�JUHDW�YDOXH�RQ�WKH�FRQWULEXWLRQV�WKDW�YROXQWHHUV�PDGH�WR�WKH�RUJDQLVDWLRQ���2YHU�WKH�
FRXUVH�RI�WKH�\HDU��ZH�EHQHILWWHG�JUHDWO\�IURP�WKH�FRQVLGHUDEOH�WLPH��HQHUJ\�DQG�H[SHUWLVH�JLYHQ�E\�WKH�
%RDUG�RI�7UXVWHHV���
�
3XEOLF�%HQHILW�
,Q�VKDSLQJ�RXU�REMHFWLYHV�IRU�WKH�\HDU�DQG�SODQQLQJ�RXU�DFWLYLWLHV��WKH�WUXVWHHV�KDYH�FRQVLGHUHG�WKH�&KDULW\�
&RPPLVVLRQ�JXLGDQFH�RQ�WKH�SXEOLF�EHQHILW��LQFOXGLQJ�WKH�JXLGDQFH�RQ�SXEOLF�EHQHILW�DQG�IHH�FKDUJLQJ���7KH�
WKHDWUH�UHOLHV�RQ�JUDQWV�DQG�LQFRPH�IURP�IHHV�DQG�FKDUJHV�WR�FRYHU�LWV�RSHUDWLQJ�FRVWV���,Q�VHWWLQJ�OHYHOV�RI�
IHHV��FKDUJHV�DQG�FRQFHVVLRQV��WKH�WUXVWHHV�JLYH�FDUHIXO�FRQVLGHUDWLRQ�WR�WKH�DFFHVVLELOLW\�RI�WKH�WKHDWUH�IRU�
WKRVH�RQ�ORZ�LQFRPH���
�
'XULQJ�WKH�\HDU��DQG�GHVSLWH�WKH�LPSDFW�RI�WKH�&RUQRDYLUXV�SDQGHPLF��WKH�FKDULW\�KDV�SURYLGHG�SXEOLF�
EHQHILW�LQ�QXPHURXV�DUHDV���
�

y� 3URGXFHG�D�WKHDWULFDO�SURJUDPPH�IRU�GLJLWDO�DXGLHQFHV�WR�HQMR\�LQ�WKHLU�KRPHV�GXULQJ�ORFNGRZQ�
y� &RQWLQXHG�WR�LQYHVW�LQ�GHYHORSLQJ�WDOHQW�
y� :RUNHG�WR�PD[LPLVH�DFFHVVLELOLW\�WKURXJK�H[WHQVLYH�SDUWLFLSDWLRQ�DFWLYLWLHV��
y� 'HOLYHUHG�D�SULFLQJ�SROLF\�WKDW�LV�IDLU�DQG�DFFHVVLEOH�ZLWK�D�UDQJH�RI�SULFH�SRLQWV��ZKLOH�PD[LPLVLQJ�

SRWHQWLDO�LQFRPH�WR�WKH�FKDULW\�
y� &HOHEUDWHG�GLYHUVLW\�E\�SURJUDPPLQJ�ZRUN�E\�DQG�ZLWK�DUWLVWV�RI�GLIIHUHQW�FXOWXUDO�EDFNJURXQGV��

JHQGHU��VH[XDO�RULHQWDWLRQ�DQG�DJH��
�
� �
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6WUDWHJLF�5HSRUW�
7KH�7UXVWHHV�SUHVHQW�WKHLU�6WUDWHJLF�5HSRUW�IRU�WKH�\HDU�HQGHG����0DUFK������
�
&RURQDYLUXV�SDQGHPLF�
�
�����ZDV�DQ�H[WUDRUGLQDU\�\HDU�IRU�1RUWKHUQ�6WDJH��2Q�0RQGD\����0DUFK������WKH�8.�JRYHUQPHQW�
DGYLVHG�WKH�SRSXODWLRQ�WR�DYRLG�JRLQJ�WR�WKHDWUHV�GXH�WR�WKH�ULVH�LQ�FDVHV�RI�&RYLG����&RURQDYLUXV��WKLV�ZDV�
IROORZHG�E\�DQ�RUGHU�IRU�WKHDWUHV�WR�FORVH�RQ�)ULGD\����0DUFK��������2YHU�WKH�ILQDO�WZR�ZHHNV�RI�0DUFK��
1RUWKHUQ�6WDJH�VWDII�KDG�WKH�GLIILFXOW�WDVN�RI�FDQFHOOLQJ�WKH�SODQQHG�6SULQJ������SURJUDPPH�����SURGXFWLRQV�
ZHUH�FDQFHOOHG�RXWULJKW��DIIHFWLQJ������WLFNHW�ERRNLQJV����
�
7KH�IROORZLQJ����PRQWKV�ZHUH�GHILQHG�E\�FRQVLGHUDEOH�XQFHUWDLQW\�DQG�DGDSWLQJ�SODQV�WR�HYHU�FKDQJLQJ�
FLUFXPVWDQFHV��DV�WKH�SRWHQWLDO�GDWH�IRU�UHRSHQLQJ�WKH�WKHDWUH�NHSW�EHLQJ�SXVKHG�EDFN���2YHU�WKH�IROORZLQJ�
PRQWKV�ZH�FDQFHOOHG�RXU���WK�$QQLYHUVDU\�SHUIRUPDQFH�SURJUDPPH�DQG�UHGXFHG�FRUH�H[SHQGLWXUH�E\��������
�
:H�ZHUH�YHU\�JUDWHIXO�WR�WKH�JRYHUQPHQW��'&06�DQG�$UWV�&RXQFLO�IRU�WKHLU�IXQGLQJ�VXSSRUW�WKDW�KDV�
HQDEOHG�XV�WR�PDLQWDLQ�RXU�ILQDQFLDO�VWDELOLW\���7KH�&RURQDYLUXV�-RE�5HWHQWLRQ�6FKHPH�DOORZHG�XV�WR�SODFH�
���RI����VWDII�RQ�IXUORXJK�IURP�$SULO�������DQG�1RUWKHUQ�6WDJH�µWRSSHG�XS¶�VDODULHV�WR������IURP�$SULO�WR�
-XQH��&KDQJHV�WR�WKH�&-56�VFKHPH�DOORZHG�XV�WR�PDLQWDLQ�ILQDQFLDO�VXSSRUW�WR�FDVXDO�DQG�]HUR�KRXUV�VWDII�
XQWLO�-XQH�������ZKHQ�ZRUN�ZDV�DEOH�WR�UHVXPH�DW�WKH�WKHDWUH���:H�DOVR�UHFHLYHG�VXSSRUW�LQ�WKH�IRUP�RI�
6PDOO�%XVLQHVV�5DWHV�5HOLHI��DQG�JUDQWV�IURP�URXQGV���DQG���RI�WKH�&XOWXUDO�5HFRYHU\�)XQG���
�
:H�DUH�DOVR�YHU\�JUDWHIXO�WR�WKH�IXQGHUV�ZKR�VXSSRUWHG�XV�ZLWK�QHZ�DQG�DGGLWLRQDO�IXQGV�WR�DOORZ�XV�WR�
PDLQWDLQ�DFWLYLW\�GHVSLWH�WKH�ILQDQFLDO�FKDOOHQJHV�RI�WKH�WKH�SDQGHPLF���(VPHH�)DLUEDLUQ��*DUILHOG�:HVWRQ��
1DWLRQDO�/RWWHU\�&RPPXQLW\�)XQG��%%&�&KLOGUHQ�,Q�1HHG��6KHDUV�)RXQGDWLRQ��%DOOLQJHU�7UXVW��:HOO�
1HZFDVWOH*DWHVKHDG��1RUWKXPEULD�3ROLFH�	�&ULPH�&RPPLVVLRQ��DQG�WKH�:HOOHVOH\�7UXVW�DOO�VXSSRUWHG�RXU�
ZRUN�ZLWK�DGGLWLRQDO�JUDQWV���0DQ\�LQGLYLGXDOV�DOVR�PDGH�JHQHURXV�FRQWULEXWLRQV�WR�WKH�WKHDWUH��E\�GRQDWLQJ�
WKH�PRQH\�IURP�FDQFHOOHG�SHUIRUPDQFHV�DQG�MRLQLQJ�RXU�PHPEHUVKLS�VFKHPH�
�
'XULQJ�WKH�SDQGHPLF�ZH�KDYH�KDG�WR�PDNH�PDQ\�GLIILFXOW�GHFLVLRQV���%\�WKH�VXPPHU��DV�LW�EHFDPH�FOHDU�
WKDW�WKH�LPSDFW�RI�WKH�SDQGHPLF�ZRXOG�FRQWLQXH�ORQJ�LQWR������DQG�DIIHFW�WKH�DYDLODEOH�ZRUN�IRU�RXU�WHDP��
ZH�HPEDUNHG�RQ�D�UHVWUXFWXUH��UHGXFLQJ�WKH�VWDII�WHDP�E\���SRVWV���:LWK�SRWHQWLDO�UHRSHQLQJ�GDWHV�DQG�
WUDGLQJ�FRQGLWLRQV�XQFOHDU��RXU�ORQJ�WHUP�FDWHULQJ�IUDQFKLVHH�0F.HQQD¶V�FORVHG�WKHLU�RSHUDWLRQ�DW�1RUWKHUQ�
6WDJH�SHUPDQHQWO\��UHWXUQLQJ�FDIp�EDU�RSHUDWLRQV�LQ�KRXVH�IRU�WKH�ILUVW�WLPH�LQ����\HDUV���+DYLQJ�WR�VD\�
JRRGE\H�WR�WKHVH�YDOXHG�FROOHDJXHV�KDV�EHHQ�IHOW�GHHSO\�E\�RXU�VWDII�WHDP��DQG�WKH�%RDUG�DQG�([HFXWLYH�
KDYH�EHHQ�PRYHG�E\�KRZ�VXSSRUWLYH�WKH�VWDII�KDYH�EHHQ�RI�HDFK�RWKHU��DQG�WKH�FRPPLWPHQW�WKH\�KDYH�
VKRZQ�DGDSWLQJ�WR�QHZ�ZD\V�RI�ZRUNLQJ�DV�ZH�UHEXLOG�WKH�SURJUDPPH�RI�DFWLYLW\���
�
'HVSLWH�WKHVH�GLIILFXOWLHV�ZH�KDYH�FRQWLQXHG�WR�ORRN�WRZDUGV�WKH�IXWXUH���$V�ZH�DSSURDFKHG�WKH�ILUVW�
ORFNGRZQ��WKH�%RDUG�ZHUH�LQ�WKH�SURFHVV�RI�UHFUXLWLQJ�D�QHZ�$UWLVWLF�'LUHFWRU�WR�VXFFHHG�/RUQH�&DPSEHOO���
7KH�UHFUXLWPHQW�ZDV�GHOD\HG�GXH�WR�WKH�LQLWLDO�ORFNGRZQ��EXW�UHVXPHG�ODWHU�LQ�WKH�VSULQJ��DQG�LQ�-XO\������
1DWDOLH�,EX�ZDV�FRQILUPHG�DV�WKH�QH[W�$UWLVWLF�'LUHFWRU�IRU�1RUWKHUQ�6WDJH���6KH�WRRN�XS�KHU�SRVLWLRQ�LQ�
1RYHPEHU������DQG�ZRUNHG�TXLFNO\�WR�FRQFHLYH�D�SURJUDPPH�RI�FUHDWLYH�DFWLYLW\�WKDW�FRXOG�HQULFK�RXU�
FRPPXQLW\�GXULQJ�ORFNGRZQ�DQG�EXLOG�WRZDUGV�WKH�UHRSHQLQJ�RI�WKH�EXLOGLQJ��7KH�QHZV�RI�1DWDOLH¶V�
DSSRLQWPHQW�ZDV�PHW�ZLWK�ZDYHV�RI�SRVLWLYLW\��ZLWK�PDQ\�SHRSOH�FRPPHQWLQJ�RQ�WKLV�EHLQJ�DQ�DSSRLQWPHQW�
WKDW�ZLOO�EULQJ�DERXW�FKDQJH�WR�WKH�1RUWK�(DVW�FXOWXUDO�VHFWRU����
�
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$FKLHYHPHQWV�DQG�3HUIRUPDQFH�
7KRXJK�RXU�RSHUDWLRQV�KDYH�EHHQ�VLJQLILFDQWO\�DIIHFWHG�E\�WKH�FLUFXPVWDQFHV�RI�WKH�SDQGHPLF��1RUWKHUQ�
6WDJH�ZDV�DEOH�WR�GHOLYHU�D�FRQVLGHUDEOH�DPRXQW�RI�ZRUN�IRU�DXGLHQFHV�DQG�FRPPXQLWLHV��DQG�FRQWLQXHG�WR�
PHHW�WKH�.3,V�RI�RXU�PDMRU�VWDNHKROGHUV���
�
$UWLVWLF��
:LWK�WKH�EXLOGLQJ�FORVHG��RXU�DUWLVWLF�DFWLYLW\�SLYRWHG�RQOLQH�ZLWK�D�VHULHV�RI�GLJLWDO�SURMHFWV���
�
'XULQJ�WKH�HDUO\�GD\V�RI�ORFNGRZQ�ZH�KRQRXUHG�WKH�ZRUN�WKDW�KDG�EHHQ�GXH�WR�EH�SUHVHQWHG�DW�1RUWKHUQ�
6WDJH�WKURXJK�D�VHULHV�RI�32'&$676���:H�VWDUWHG�RQ�VWDJH��LQ�WKH�JORZ�RI�WKH�JKRVW�OLJKW��ZLWK�$P\�
*ROGLQJ�RI�&XULRXV�0RQNH\��WDONLQJ�DERXW�+(5(��ZKLFK�KDG�WR�FXUWDLO�WKHLU�WHFK�DQG�RSHQLQJ�GXULQJ�WKH�ODVW�
ZHHN�RI�ORFNGRZQ���,Q�WKH�IROORZLQJ�ZHHNV�LQWHUYLHZV�ZHUH�KHOG�ZLWK�DUWLVWV�LQFOXGLQJ�6FRWW�7XUQEXOO��+DQQDK�
%DQQLVWHU��'DQ�%\H��0DWWKHZ�;LD�DQG�1RUWKHUQ�6WDJH¶V�<RXQJ�&RPSDQ\���
�
32575$,76�:,7+287�%25'(56�E\�.DOLGHU�FRQQHFWHG�WKHDWUHV�DQG�DXGLHQFHV�DW�D�WLPH�ZKHQ�ZH�
FRXOGQ¶W�EH�SK\VLFDOO\�LQ�WKH�VDPH�VSDFH���$XGLHQFHV�XSORDGHG�WKHLU�SKRWRV�RQWR�D�ZHEVLWH��ZKLFK�ZDV�WKHQ�
WXUQHG�LQWR�D�GLJLWDO�OLQH�GUDZLQJ�SRUWUDLW�DQG�VHQW�WR�RQH�RI�VHYHQ�6FULELW�URERWV�WKDW�GUHZ�WKH�LPDJH�RQWR�
ODUJH�SDQHOV�LQVWDOOHG�RQ�WKH�HPSW\�6WDJH�����2YHU�WKH�FRXUVH�RI�D�ZHHN�D�ODUJH�PXUDO�RI�RXU�PLVVLQJ�
DXGLHQFH�ZDV�FUHDWHG��ZLWK�WKH�RSWLRQ�RI�ZDWFKLQJ�D�OLYH�YLGHR�RI�WKH�URERWV���7KH�DUWZRUNV�DUH�QRZ�LQVWDOOHG�
)URQW�RI�+RXVH�WR�ZHOFRPH�EDFN�RXU�DXGLHQFHV�DV�WKH\�UHWXUQ�WR�WKH�WKHDWUH�EXLOGLQJ���
�
'LVDELOLW\�SHUIRUPDQFH�FRPSDQ\�/LWWOH�&RJ¶V�)811<�3(&8/,$5�IHDWXUHG�IRXU�RULJLQDO��ZLWW\�DQG�ZLVH�
PRQRORJXHV�FUHDWHG��UHKHDUVHG�DQG�EURDGFDVW�IURP�WKH�DFWRUV�KRPHV�GXULQJ�ORFNGRZQ���1RUWKHUQ�6WDJH�
FR�FRPPLVVLRQHG�WKH�SLHFH�DQG�VXSSRUWHG�LWV�SURPRWLRQ�
�
7+(�.,'6�$5(�$/5,*+7�E\�(QFRXQWHU�DQG�)XHO��D�VXUUHDO�DQG�FRQIURQWLQJ�ZRUN�FRPELQLQJ�GDQFH�DQG�
QHZ�ZULWLQJ��ZDV�UHLPDJLQHG�IRU�D�VHULHV�RI�VRFLDOO\�GLVWDQFHG�RXWGRRU�SHUIRUPDQFHV��EXW�ZDV�DGDSWHG�IRU�
GLJLWDO�SUHVHQWDWLRQ�DIWHU�WKH�VHFRQG�ORFNGRZQ�ZDV�LQWURGXFH���7KH�ZRUN�ZDV�VKDUHG�LQ�%\NHU�WKURXJK�D�
VHULHV�RI�ZDWFK�SDUWLHV��ZLWK�IRRG�FROOHFWLRQ�RIIHUHG�E\�%LJ�5LYHU�%DNHU\���
�
:LWK�WKH�OLNHOLKRRG�RI�RSHQLQJ�RXU�SODQQHG�&KULVWPDV�SURGXFWLRQV�WR�OLYH�DXGLHQFHV�XQGHU�WKUHDW��ZH�LQYLWHG�
WKH�WZR�FUHDWLYH�WHDPV�IURP�1RUWKHUQ�6WDJH�DQG�.LWFKHQ�=RR�WR�FROODERUDWH�RQ�DQ�DOWHUQDWLYH�SURGXFWLRQ�
GHVLJQHG�IRU�GLJLWDO�VWUHDPLQJ���7KH�WHDP�FUHDWHG�D�QHZ�DGDSWDWLRQ�RI�7+(�(03(525¶6�1(:�&/27+(6��
ZRUNLQJ�XQGHU�VWULFW�&RYLG�VDIHW\�JXLGDQFH��DQG�ZH�HQJDJHG�ORFDO�ILOP�SURGXFWLRQ�FRPSDQ\�0HHUNDW�)LOPV�
WR�DGYLVH�WKH�SURFHVV�DQG�FUHDWH�D�KLJK�TXDOLW\�ILOP�YHUVLRQ������VFKRROV�ERRNHG�IUHH�WLFNHWV��DQG�ZLWK�FODVV�
VL]HV�ZH�HVWLPDWH�WKDW��������VFKRRO�FKLOGUHQ�ZDWFKHG�WKH�VKRZ���
�

This is a close substitute to the live experience so grab the ice cream or popcorn and 
enjoy it from your own home 

1RUWK�(DVW�7KHDWUH�*XLGH�մմմմ�
Northern Stage’s fun and fast moving festive caper performed with verve and elevated by 
a catchy soundtrack 

7KH�6WDJH�մմմմ�
�

Absolutely superb in every way. Please do another like this. I can't physically get to the 
theatre so this was a boon for me. 

Audience Member 
For the first time, our youngest daughter could watch a show. She’s autistic and extremely 
anxious in theatres (even relaxed viewings don’t work for her). I know it’s unlikely to be 
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feasible, but if there was a way to have ‘theatre at home’ in the future then it would 
actually suit us sometimes. 

Audience Member 
�
,Q�-DQXDU\��XQGHU�WKH�QHZ�DUWLVWLF�OHDGHUVKLS�RI�1DWDOLH�,EX��ZH�GHOLYHUHG�WKH�ILUVW�SURJUDPPH�LQ�RXU�
UHRSHQLQJ�VHDVRQ��7+,6�,6�86���%XLOW�WR�DOORZ�IOH[LELOLW\�DQG�FKDQJHV�WR�ORFNGRZQ�UHVWULFWLRQV�DQG�VRFLDO�
GLVWDQFH�JXLGDQFH��WKH�SURJUDPPH�RSHQHG�ZLWK�&$1�:(�&20(�,1��D�GLJLWDO�RQO\�SURJUDPPH�ZLWK�RULJLQDO�
FRPPLVVLRQ�IRU�WKH�GLJLWDO�VSDFH�DQG�D�FXUDWHG�YLVLWLQJ�GLJLWDO�SURJUDPPH�DYDLODEOH�WR�VWUHDP���7KH�
SURJUDPPH�LQFOXGHV���

y� 6&52//��WLQ\�VWRULHV�WR�H[SHULHQFH�LQ�WKH�PRPHQWV�LQ�EHWZHHQ��IURP���LQGHSHQGHQW�DUWLVWV�
y� '($5�7202552:�±�+23(�)520�+20(��D�FR�SURGXFWLRQ�ZLWK�$7&��SHUIRUPLQJ�OHWWHUV�RI�KRSH�

E\�ZULWHUV�IURP�DFURVV�WKH�8.�
y� 6+$1'</$1'�3,17�6,=('��D�ORYH�OHWWHU�WR�WKH�1RUWKHUQ�%RR]HU�DQG�D�FKDQFH�WR�PHHW�VRPH�RI�WKH�

FKDUDFWHUV�IURP�WKH�FDQFHOOHG�SURGXFWLRQ�RI�6+$1'</$1'�
y� *5,()�*$7+(5,1*6��VPDOO�FRQYHUVDWLRQV�DGGUHVVLQJ�WKH�VLOHQFH�DURXQG�JULHI�DQG�JULHYLQJ�

�)HYHUHG�6OHHS��
y� *(7�6+257<��VKRUW�ILOPV�IURP�ORFDO�ILOP�PDNHUV�5LFKDUG�%HHFKDP�DQG�.DW\D�5REHUWV�
y� *5($7�1,*+7�,1��VWUHDPHG�SHUIRUPDQFHV�IURP�1RUWKHUQ�%DOOHW��*HFNR��/H�*DWHDX[�&KRFRODWH�

�
6XEVHTXHQW�SURJUDPPHV�LQ�WKH�VHDVRQ�±�287�21�7+(�7221�DQG�+286(�:$50,1*�±�IROORZHG�IURP�
$SULO�RQFH�UHVWULFWLRQV�ZHUH�OLIWHG���
�
7DOHQW�'HYHORSPHQW�	�6HFWRU�6XSSRUW�
0DLQWDLQLQJ�FRQWDFW�ZLWK�DQG�VXSSRUW�IRU�RXU�ZLGHU�VHFWRU�FROOHDJXHV�ZDV�D�NH\�IRFXV�RI�WKH�HDUO\�PRQWKV�RI�
ORFNGRZQ��DFWLYLWLHV�LQFOXGHG��

y� 6XSSRUWLQJ����DUWLVWV�FRPSDQLHV�ZLWK�DSSOLFDWLRQV�WR�WKH�$&(�&RYLG�(PHUJHQF\�)XQG�YLD�D�
FRRUGLQDWHG�1*&9�LQLWLDWLYH�

y� 0DLQWDLQLQJ�UHJXODU�FRQWDFW�ZLWK�1257+�DFWRUV�DQG�FRPSDQLHV��RIIHULQJ�DGYLFH��VXSSRUW�DQG�D�SODFH�
WR�FRQQHFW�ZLWK�SHHUV�

y� (VWDEOLVKLQJ�D�UHJXODU�LQIRUPDO�QHWZRUN�RI�([HFXWLYH�'LUHFWRUV�IURP�ORFDO�VPDOO�DQG�LQGHSHQGHQW�
VHFWRU�FRPSDQLHV�WR�FUHDWH�D�IRUXP�IRU�VXSSRUW�DQG�D�µKLYH�PLQG¶�DV�ZH�QDYLJDWHG�WKH�XQFHUWDLQWLHV�
RI�ORFNGRZQ��GLVFXVVLRQ�WRSLFV�LQFOXGHG�IXUORXJK��LQVXUDQFH��VFHQDULR�SODQQLQJ�DQG�ILQDQFLDO�
PRGHOOLQJ���

y� &ROODERUDWLQJ�ZLWK�WKH�ORFDO�VHFWRU�QHWZRUN�WR�HVWDEOLVK�WKH�1(�&8/785(�62&,$/��WR�H[WHQG�WKH�
UHDFK�DQG�EHQHILWV�RI�RXU�QHWZRUNV�WR�WKH�UHJLRQV�LQGHSHQGHQW�DUWLVWV�DQG�SUDFWLWLRQHUV������ORFDO�
DUWLVWV�DWWHQGHG�WKH�ILUVW�HYHQW���

y� 6SRQVRUHG�D�IUHHODQFHU�WR�SDUWLFLSDWH�LQ�WKH�7KHDWUH�)UHHODQFH�7DVNIRUFH�
y� 3DUWLFLSDWLQJ�LQ�WKH�/,*+7�,7�,1�5('�DQG�6&(1(�&+$1*(�FDPSDLJQV�WR�UDLVH�WKH�DZDUHQHVV�RI�

WKH�VLJQLILFDQW�LPSDFW�RXU�LQGXVWU\�IDFHV�GXH�WR�WKH�SDQGHPLF�
�
2XU�FRPPLWPHQW�WR�WDOHQW�GHYHORSPHQW�ZDV�WKUHDGHG�WKURXJK�WKH�7+,6�,6�12:�SURJUDPPH��ZLWK�PDQ\�
FRPPLVVLRQV�EHLQJ�RIIHUHG�WR�HPHUJLQJ�DUWLVWV�ERWK�ZLWKLQ�DQG�EH\RQG�WKH�UHJLRQ���,Q�)HEUXDU\�ZH�KHOG�D�
'(927('�$1'�',6*5817/('�RQOLQH�RSHQ�VSDFH�IRUXP�DERXW�WKH�IXWXUH�RI�WDOHQW�GHYHORSPHQW�LQ�WKH�
UHJLRQ��FR�SUHVHQWHG�ZLWK�7KHDWUH�5R\DO��$5&�6WRFNWRQ�DQG�$OSKDEHWWL�������SHRSOH�ERRNHG�IRU�WKLV�IUHH�
HYHQW��DQG�D�WRWDO�RI����VHVVLRQV�ZHUH�FDOOHG�E\�WKRVH�SDUWLFLSDQWV���
�
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3DUWLFLSDWLRQ�
2XU�ZRUN�LQ�%\NHU�LQFUHDVHG�DQG�LQWHQVLILHG�GXULQJ�WKH�ILUVW�ORFNGRZQ�SHULRG��DV�ZH�HVWDEOLVKHG�DQ�
(PHUJHQF\�5HVSRQVH�7HDP��(57��ZLWK�H[LVWLQJ�DQG�QHZ�SDUWQHUV���,Q�D�SHULRG�RI�XUJHQW�QHHG��ZLWK�DOO�RI�
WKH�UHJXODU�IRRG�EDQNV�LQ�WKH�(DVW�RI�1HZFDVWOH�LQLWLDOO\�FORVHG��1RUWKHUQ�6WDJH�VHFXUHG�IXQGV�IURP�ORFDO�
IXQGHUV�WR�VRXUFH�IRRG�VWDSOHV�DQG�WRLOHWULHV��VXSSOHPHQWHG�E\�IUHVK�IUXLW�DQG�YHJHWDEOHV�IURP�)DUHVKDUH��
WKH�IRRG�SRYHUW\�FKDULW\��DQG�DFWLYLW\�WRRONLWV�WR�HQDEOH�UHVLGHQWV�WR�SDUWLFLSDWH�LQ�FUHDWLYH�DFWLYLWLHV����
�
2YHU�WKH�VXPPHU�ZH�FRQWLQXHG�WR�SURYLGH�DFWLYLWLHV�IRU�UHVLGHQWV�DV�ORFNGRZQ�UHVWULFWLRQV�HDVHG���
'22567(3�086,&�RIIHUHG�RXWGRRU�SRS�XS�OLYH�PXVLF�VHVVLRQV�DURXQG�WKH�%\NHU�:DOO�(VWDWH��LQYLWLQJ�WKH�
FRPPXQLW\�WR�FRPH�WRJHWKHU�LQ�D�VDIH��VRFLDOO\�GLVWDQFHG�VHWWLQJ���5HVLGHQWV�ZHUH�LQYLWHG�WR�FRQWULEXWH�VRQJ�
UHTXHVWV�WR�WKH�VHW�OLVW��DQG�D�%6/�LQWHUSUHWHU�DWWHQGHG�DOO�SHUIRUPDQFHV�WR�LQWHUSUHW�WKH�PXVLF��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Q�4-D89'M-V��

 
"I've never seen a live band before, it was my birthday yesterday and this is amazing!" �
<RXQJ�ER\������%\NHU��

�
1RUWKHUQ�6WDJH�DFWV�DV�WKH�DFFRXQWDEOH�ERG\�IRU�WKH�%\NHU�&KLOGUHQ�	�<RXQJ�3HRSOH¶V�3DUWQHUVKLS�
�%&<33���DQG�VHFXUHG�IXQGV�IRU�D�VHFRQG�\HDU�%<.(5¶6�%(67�6800(5�(9(5��D�SURJUDPPH�RI�VXPPHU�
DFWLYLW\�IRU�&KLOGUHQ�	�<RXQJ�3HRSOH�LQ�%\NHU������GLIIHUHQW�DFWLYLW\�SURYLGHUV�IURP�WKH�SDUWQHUVKLS�DQG�ORFDO�
IUHHODQFH�DUWLVWV�GHOLYHUHG�WKH�DFWLYLW\��LQFOXGLQJ�1RUWKHUQ�6WDJH��6HYHQ�6WRULHV��<0&$�-XPSV�	�5DPSV��
)RRG�1DWLRQ�DQG�'RGJ\�&OXWFK���)RRG�UHPDLQV�DQ�LPSRUWDQW�SDUW�RI�WKH�DFWLYLW\��ZLWK�%LJ�5LYHU�%DNHU\�
SURYLGLQJ�IUHVKO\�PDGH�OXQFKSDFNV���/RFDO�\RXQJ�SHRSOH�ZKR�IRUP�7+(�7($0��D�JURXS�RI�������\HDU�ROGV�
IURP�RXU�D�UHJXODU�:HGQHVGD\�JURXS��ZHUH�HPSOR\HG�WR�SURYLGH�SHHU�VXSSRUW��DVVLVWLQJ�ZLWK�DFWLYLWLHV�DQG�
FRQQHFWLQJ�ORFDO�\RXQJ�SHRSOH�WR�WKH�SURJUDPPH���$V�SDUW�RI�%(67�6800(5�(9(5��WKH�<RXQJ�&RPSDQ\�
FUHDWHG�DQ�DXGLR�H[SHULHQFH�WR�EH�HQMR\HG�RQ�ORFDWLRQ�DURXQG�WKH�HVWDWH�
KWWSV���ZZZ�QRUWKHUQVWDJH�FR�XN�3DJHV�)$4V�&DWHJRU\�E\NHU�DXGLR�VWRULHV��
�
,Q�6SULQJ��%&<33�GHOLYHUHG�$�32&.(7�)8//�2)�6816+,1(��D�SURJUDPPH�RI�FUHDWLYH�DFWLYLW\�WR�VXSSRUW�
IDPLOLHV�LQ�%\NHU�GXULQJ�WKH�H[WHQGHG�ORFNGRZQ���3DUWQHUV�ZHUH�FRPPLVVLRQHG�WR�GHOLYHU�D�UDQJH�RI�DFWLYLW\�
EHWZHHQ�2FWREHU�DQG�0DUFK��DQG�WKH�SURJUDPPH�ZDV�GHVLJQHG�WR�EH�FRYLG�VDIH�DQG�PLQLPLVH�
QHLJKERXUKRRG�PL[LQJ�������DGXOWV�DQG�����FKLOGUHQ�SDUWLFLSDWHG�LQ�DFWLYLW\������KRW�PHDOV�ZHUH�JLIWHG�DQG�
����DFWLYLW\�SDFNV�ZHUH�GLVWULEXWHG����
�
%XLOGLQJ�	�2SHUDWLRQV�
:H�VHFXUHG�JUDQWV�IURP�URXQGV���DQG���RI�WKH�&XOWXUDO�5HFRYHU\�)XQG�WR�LPSOHPHQW�FKDQJHV�QHHGHG�WR�WKH�
EXLOGLQJ�DQG�RSHUDWLRQV�IROORZLQJ�WKH�UHSHUFXVVLRQV�RI�&RYLG��7KHVH�LQFOXGH�ILW�RXW�RI�WKH�FDIp�EDU�WR�DOORZ�
XV�WR�WDNH�RYHU�WKH�UXQQLQJ�RI�WKH�FDWHULQJ��UHSODFHPHQW�WR�GRRUV�WR�DOORZ�IRU�PRUH�DFFHVVLEOH��WRXFK�IUHH�
DFFHVV��DQG�XSGDWHV�WR�EDWKURRPV�DQG�K\JLHQH�IDFLOLWLHV�WR�FUHDWH�WRXFK�IUHH�DQG�VRFLDOO\�GLVWDQFHG�
IDFLOLWLHV���%R[�RIILFH�PRGLILFDWLRQV�LQFOXGH�SDSHUOHVV�H�WLFNHWLQJ��DQ�LPSURYHG�ZHEVLWH�DQG�PRGLILFDWLRQV�WR�
WKH�ER[�RIILFH�FRXQWHU���7KH�&5)�IXQGLQJ�DOVR�DOORZHG�IRU�H[WUD�WUDLQLQJ�DQG�VWDIILQJ�WR�PDQDJH�WKH�UXQQLQJ�
RI�WKH�YHQXH�VDIHO\�	�VHFXUHO\���
�
)XQGUDLVLQJ�
:H�DUH�FRPPLWWHG�WR�IXQGUDLVLQJ�EHVW�SUDFWLFH�DQG�DELGH�E\�WKH�)XQGUDLVLQJ�5HJXODWRUV¶�NH\�SULQFLSOHV�DQG�
EHKDYLRXUV�RI�D�IXQGUDLVLQJ�RUJDQLVDWLRQ��WR�EH�OHJDO��RSHQ��KRQHVW�DQG�UHVSHFWIXO���7KH�FRPSDQ\�KDV�WZR�
SULPDU\�VRXUFHV�RI�IXQGUDLVHG�LQFRPH��FKDULWDEOH�WUXVWV�DQG�IRXQGDWLRQV��WR�ZKRP�ZH�VXEPLW�DSSOLFDWLRQV�
IRU�IXQGV�IRU�RXU�RZQ�FKDULWDEOH�DFWLYLWLHV��DQG�LQGLYLGXDO�JLYLQJ��WKURXJK�WKH�UHFHLSW�RI�GRQDWLRQV�IURP�
PHPEHUV�RI�WKH�SXEOLF���,QGLYLGXDO�GRQDWLRQV�DUH�VROLFLWHG�WKURXJK�DQ�µRSW�LQ¶�GRQDWLRQ�WKDW�FDQ�EH�DGGHG�WR�
WKH�WLFNHW�SXUFKDVH��WKURXJK�EXFNHW�FROOHFWLRQV�DIWHU�SHUIRUPDQFHV��RU�WKURXJK�DQQXDO�GRQDWLRQ�WR�D�



1257+(51�67$*(��7+($75,&$/�352'8&7,216��/,0,7('��
75$',1*�$6�1257+(51�67$*(� �
�
5(3257�$1'�),1$1&,$/�67$7(0(17�)25��
<($5�(1'('����0$5&+������
�

3DJH�����

VXSSRUWHUV¶�VFKHPH���:H�XQGHUWDNH�WR�FRPSO\�ZLWK�WKH�UHOHYDQW�ODZ�DQG�UHJXODWLRQV��LQFOXGLQJ�WKH�&KDULWLHV�
$FW������DQG�WKH�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQV���
�
)XQGUDLVLQJ�DFWLYLW\�LV�OHG�E\�D�'HYHORSPHQW�$VVRFLDWH�DQG�RYHUVHHQ�E\�WKH�([HFXWLYH�'LUHFWRU��ZKR�UHSRUWV�
WR�WKH�%RDUG�RI�'LUHFWRUV���:H�UHFHLYHG�QR�FRPSODLQWV�DERXW�WKH�FRPSDQ\¶V�IXQGUDLVLQJ�DFWLYLW\�GXULQJ�WKH�
\HDU���
�
6WUXFWXUH��*RYHUQDQFH�	�0DQDJHPHQW�
�
*RYHUQLQJ�'RFXPHQW�
1RUWKHUQ�6WDJH��7KHDWULFDO�3URGXFWLRQV��/LPLWHG�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�JRYHUQHG�E\�LWV�
0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ�GDWHG���2FWREHU������DQG�DPHQGHG�WR�DOORZ�IRU�WKH�FXUUHQW�
JRYHUQDQFH�DUUDQJHPHQW�LQ�$SULO��������,W�LV�D�UHJLVWHUHG�DV�D�FKDULW\�ZLWK�WKH�&KDULW\�&RPPLVVLRQ���7KHUH�
FDQQRW�EH�OHVV�WKDQ���RU�PRUH�WKDQ����ERDUG�PHPEHUV��DQG�FXUUHQWO\�WKHUH�DUH����ERDUG�PHPEHUV��HDFK�RI�
ZKRP�DJUHH�WR�FRQWULEXWH�DQ�DPRXQW�QRW�H[FHHGLQJ����LQ�WKH�HYHQW�RI�WKH�FKDULWDEOH�FRPSDQ\�ZLQGLQJ�XS��
�
$SSRLQWPHQW�RI�WKH�%RDUG�RI�7UXVWHHV�
7KHUH�VKDOO�EH�D�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�RI�QRW�OHVV�WKDQ���QRU�PRUH�WKDQ�����WKH�PHPEHUVKLS�RI�
ZKLFK�VKDOO�EH�FRQVWLWXWHG�LQ�WKH�IROORZLQJ�PDQQHU�
�

D�� 1RW�PRUH�WKDQ����PHPEHUV�RI�WKH�%RDUG�VKDOO�EH�DSSRLQWHG�IURP�WLPH�WR�WLPH�E\�WKH�FKDULWDEOH�
FRPSDQ\�DW�RQH�RU�PRUH�*HQHUDO�0HHWLQJ����

E�� 2QH�SHUVRQ�PD\�EH�QRPLQDWHG�E\�$UWV�&RXQFLO�(QJODQG��1RUWK�(DVW��
F�� 7ZR�SHUVRQV�PD\�EH�QRPLQDWHG�E\�1HZFDVWOH�&LW\�&RXQFLO����
G�� 1RW�PRUH�WKDQ�WKUHH�SHUVRQV�PD\�EH�FR�RSWHG�E\�WKH�%RDUG�LQ�LWV�GLVFUHWLRQ�IURP�WLPH�WR�WLPH���7KH�

%RDUG�VKDOO�EH�HQWLWOHG�WR�FR�RSW�WKH�6HQLRU�2IILFHUV�RI�WKH�FKDULWDEOH�FRPSDQ\�XQGHU�WKLV�SURYLVLRQ�LI�
WKH�%RDUG�VHHV�ILW��

�
%RDUG�PHPEHUV�PD\�VHUYH�IRU�D�SHULRG�RI�IRXU�\HDUV�IURP�WKH�GDWH�PHQWLRQHG�LQ�WKH�DSSRLQWPHQW��
QRPLQDWLRQ�RU�FR�RSWLRQ��DIWHU�VHUYLQJ�IRU�RQH�RU�PRUH�VXFK�SHULRG�RU�SHULRGV�RI�IRXU�\HDUV�D�PHPEHU�RI�WKH�
%RDUG�VKDOO�EH�HOLJLEOH�IRU�UH�DSSRLQWPHQW���1RPLQHHV�DSSRLQWHG�E\�1HZFDVWOH�&LW\�&RXQFLO�DUH�VXEMHFW�WR�
WKH�DSSRLQWPHQW�SURFHVVHV�RI�WKDW�ERG\�DQG�WKH�JXLGHOLQHV�RQ�DSSRLQWPHQW�WR�SXEOLF�RIILFH�DV�WKH\�DSSO\�WR�
/RFDO�*RYHUQPHQW�QRPLQHHV����
�
7KH�%RDUG�LV�FRPPLWWHG�WR�UHIOHFW�WKH�ZLGHU�FRPPXQLW\�DQG�VHHNV�WR�HQVXUH�WKDW�LW�LV�UHSUHVHQWDWLYH��WDNLQJ�
VSHFLDO�FDUH�WR�EH�LQFOXVLYH�LQ�LWV�DSSURDFK�DQG�PLQIXO�RI�WKH�QHHG�WR�UHPRYH�EDUULHUV�WR�SDUWLFLSDWLRQ�DV�
PHPEHUV�RI�SHRSOH�ZLWK�SURWHFWHG�FKDUDFWHULVWLFV�LQ�ODZ���1DWXUDOO\��HPSKDVLVL�LV�DOVR�SODFHG�RQ�UHFUXLWLQJ�
LQGLYLGXDOV�WKDW�KDYH�VNLOOV�RU�H[SHULHQFHV�ZKLFK�HQDEOH�WKHP�WR�EHVW�VXSSRUW��FKDOOHQJH�DQG�VFUXWLQLVH�WKH�
([HFXWLYH���1HZ�%RDUG�0HPEHUV�DUH�VHOHFWHG�WKURXJK�D�PL[WXUH�RI�IRUPDO�DQG�LQIRUPDO�PHDQV��ZLWK�D�ELDV�
WRZDUGV�WUDQVSDUHQF\�DQG�RSHQ�DGYHUWLVLQJ�WZLFH�LQ�D�IRXU�\HDU�F\FOH���
�
%RDUG�LQGXFWLRQ�	�WUDLQLQJ�
1HZ�%RDUG�0HPEHUV�DUH�LQGXFWHG�WKURXJK�PHHWLQJV�ZLWK�VHQLRU�VWDII��D�FRPSUHKHQVLYH�LQIRUPDWLRQ�SDFN�
DQG�YLVLWV�WR�YDULRXV�SDUWV�RI�WKH�RUJDQLVDWLRQ��%RDUG�GHYHORSPHQW�WDNHV�SODFH�WKURXJK�DQ�DQQXDO�DZD\�GD\��
ZKLFK�JLYHV�PHPEHUV�WKH�RSSRUWXQLW\�WR�FRQVLGHU�PDMRU�LVVXHV�DQG�OHJLVODWLYH�FKDQJHV�LQ�GHWDLO���%RDUG�
PHPEHUV�UHFHLYH�UHJXODU�XSGDWHV�RI�OHJLVODWLRQ�UHOHYDQW�WR�WKH�UHVSRQVLELOLWLHV�RI�'LUHFWRUV���%RDUG�PHPEHUV�
DUH�HQFRXUDJHG�WR�DWWHQG�WUDLQLQJ�GD\V�DQG�VHPLQDUV�RIIHUHG�E\�RXWVLGH�ERGLHV�UHOHYDQW�WR�WKHLU�SDUWLFXODU�
ILHOG�RI�LQWHUHVW��
�
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2UJDQLVDWLRQ�
7KH�%RDUG�RI�'LUHFWRUV��ZKLFK�KDV�XS�WR����PHPEHUV��DGPLQLVWHUV�WKH�FKDULWDEOH�FRPSDQ\���7KH�%RDUG�
PHHWV�ILYH�WLPHV�D�\HDU�DQG�WKHUH�LV�D�ILQDQFH�VXE�FRPPLWWHH�ZKLFK�PHHWV�SULRU�WR�HYHU\�%RDUG�PHHWLQJ���,Q�
DGGLWLRQ��WKHUH�LV�D�%RDUG�VXE�FRPPLWWHH�IRFXVVLQJ�RQ�(PSOR\PHQW�	�3ROLF\��ZLWK�DGGLWLRQDO�WDVN�DQG�ILQLVK�
JURXSV�HVWDEOLVKHG�DV�QHFHVVDU\��(DFK�VXE�FRPPLWWHH�PHHWV�����WLPHV�HDFK�\HDU��
�
$Q�([HFXWLYH�DQG�$UWLVWLF�'LUHFWRU�DUH�DSSRLQWHG�E\�WKH�%RDUG�WR�PDQDJH�WKH�GD\�WR�GD\�RSHUDWLRQV�RI�WKH�
FKDULWDEOH�FRPSDQ\���7R�IDFLOLWDWH�HIIHFWLYH�RSHUDWLRQV��WKH�([HFXWLYH�DQG�$UWLVWLF�'LUHFWRUV�KDYH�D�GHOHJDWHG�
DXWKRULW\�ZLWKLQ�WHUPV�RI�GHOHJDWLRQ�DSSURYHG�E\�WKH�%RDUG�IRU�PDWWHUV�LQFOXGLQJ�RSHUDWLRQV��
FRPPXQLFDWLRQV��DGPLQLVWUDWLRQ�DQG�DUWLVWLF�SHUIRUPDQFH�UHODWHG�DFWLYLW\��
�
3D\�SROLF\�IRU�6HQLRU�6WDII�
3D\�DQG�UHPXQHUDWLRQ�RI�NH\�PDQDJHPHQW�SHUVRQQHO�LV�VHW�E\�WKH�%RDUG�DV�SDUW�RI�WKH�DQQXDO�EXGJHWLQJ�
SURFHVV��DQG�SD\�LV�EHQFKPDUNHG�DJDLQVW�RWKHU�FXOWXUDO�RUJDQLVDWLRQV�LQ�WKH�UHJLRQ�DQG�UHJLRQDO�WKHDWUHV�
HOVHZKHUH�LQ�WKH�FRXQWU\��
�
*RLQJ�&RQFHUQ�
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,'�����7KLV�DOVR�FRQVLGHUV�WKH�HIIHFWLYHQHVV�RI�DYDLODEOH�PHDVXUHV�WR�DVVLVW�LQ�PLWLJDWLQJ�WKH�LPSDFW��
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��
�
)LQDQFLDO�5HYLHZ�
�
)LQDQFLDO�3RVLWLRQ�
�
:H�KDYH�PDLQWDLQHG�RXU�H[FHOOHQW�WUDFN�UHFRUG�LQ�UREXVW�DQG�VXFFHVVIXO�ILQDQFLDO�DQG�ULVN�PDQDJHPHQW��
DFKLHYLQJ�D�VXUSOXV�RSHUDWLQJ�EXGJHW�E\�WKH�\HDU�HQG��ZKLFK�ZLOO�VXSSRUW�RXU�DFWLYLW\�DQG�H[SHFWDWLRQ�RI�
IXWXUH�GHSUHVVHG�DXGLHQFHV�DQG�WUDGLQJ�LQ�WKH�QH[W�ILQDQFLDO�\HDU��
�
$OWKRXJK�ZH�VDZ�PLQLPDO�FRPPHUFLDO�WUDGLQJ�DFWLYLW\�RU�LQFRPH�GXH�WR�WKH�EXLOGLQJ�EHHQ�FORVHG���D�
VXEVWDQWLDO�SURSRUWLRQ�RI�RXU�SD\UROO�FRVWV�ZHUH�VXSSRUWHG�E\�WKH�*RYHUQPHQWV�MRE�UHWHQWLRQ�VFKHPH�
�&-56��DQG�WKH�DZDUG�IURP�'&06�RI�WKH�&XOWXUDO�5HFRYHU\�)XQG���VXSSRUWHG�RSHUDWLRQDO�FRVWV�GLUHFWO\�
OLQNHG�WR�WKH�LPSDFW�RI�WKH�SDQGHPLF���2XU�SDUWLFLSDWLRQ�ZRUN�DWWUDFWHG�DGGLWLRQDO�JUDQW�IXQGLQJ�DQG�
GRQDWLRQV�WR�HQDEOH�XV�WR�FDUU\�RXW�RXWGRRU�FRPPXQLW\�SURMHFWV�WKURXJKRXW�WKH�ILQDQFLDO�\HDU��
�
2XU�DQQXDO�UHYHQXH�WXUQRYHU�ZDV������P�LQ�FRPSDULVRQ�WR������P�DFKLHYHG�LQ�WKH�SUHYLRXV�ILQDQFLDO�\HDU��
D����GHFUHDVH�RQ�SUHYLRXV�\HDU¶V�WXUQRYHU�KLJKOLJKWLQJ�WKH�JUDQWV�DQG�GRQDWLRQV�UHFHLYHG�ZLWK�QR�WUDGLQJ�
LQFRPH�DQG�UHGXFHG�RQOLQH�DQG�FRPPXQLW\�DUWLVWLF�DFWLYLW\�����
�
)XQGV�LQ�'HILFLW�
1R�IXQGV�ZHUH�LQ�GHILFLW�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU��
�
%RUURZLQJV�
7KH�FKDULW\�GLG�QRW�KDYH�DQ\�ERUURZLQJV�IURP�HLWKHU�SURYLGHUV�RI�IXQGLQJ�RU�IURP�RWKHU�VRXUFHV�DW�WKH�EDODQFH�
VKHHW�GDWH��
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�
5LVN�0DQDJHPHQW�
7KH�ILQDQFH�FRPPLWWHH�DQG�WKH�%RDUG�FRQWLQXH�WR�PRQLWRU�VWUDWHJLF��EXVLQHVV�DQG�RSHUDWLRQDO�ULVN���7KHUH�LV�
D�V\VWHP�RI�SROLFLHV��V\VWHPV�DQG�SURFHGXUHV�LQ�SODFH�WR�PLWLJDWH�WKRVH�ULVNV�LGHQWLILHG��6KRXOG�DQ\�ULVN�
PDWHULDOLVH�WKHUH�DUH�V\VWHPV�LQ�SODFH�GHVLJQHG�WR�PDQDJH�RU�PLQLPLVH�WKH�SRWHQWLDO�RI�DQ\�LPSDFW�RQ�WKH�
FKDULW\��
�
7KH�FXUUHQW�PDMRU�ULVN�LV�WKH�HIIHFW�RQ�WUDGLQJ�DV�ZH�FRQWLQXH�WR�H[SHULHQFH�WKH�HIIHFWV�RI�WKH�FRURQDYLUXV�
SDQGHPLF��7KLV�ULVN�ZLOO�EH�PDQDJHG�E\�VWULFWO\�FRQWUROOLQJ�H[SHQGLWXUH��WDNLQJ�DGYDQWDJH�RI�JRYHUQPHQW�
DQG�VHFWRU�JUDQWV�DQG�ZRUNLQJ�FORVHO\�ZLWK�VHQLRU�PDQDJHUV�DQG�ERDUG�WR�XQGHUWDNH�UHJXODU�UHIRUHFDVWLQJ�
DQG�UHYLHZ�RI�IXWXUH�SODQV��+DYLQJ�EXLOW�XS�DGHTXDWH�UHVHUYHV�DQG�VWURQJ�ILQDQFLDO�PDQDJHPHQW�RYHU�WKH�
ODVW����\HDUV��ZH�DUH�LQ�D�JRRG�SRVLWLRQ�WR�PLWLJDWH�WKH�XQFHUWDLQW\�RI�IXWXUH�WUDGLQJ����
�
3ULFLQJ�3ROLF\�
2XU�SULFLQJ�SROLF\�LV�LQWHQGHG�WR�HQDEOH�SHRSOH�IURP�DFURVV�RXU�UHJLRQ�WR�HQJDJH�ZLWK�RXU�ZRUN��UHJDUGOHVV�
RI�WKHLU�ILQDQFLDO�PHDQV���)XOO�SULFH�WLFNHWV�UDQJH�IURP�����WR�D�OHYHO�GHWHUPLQHG�E\�G\QDPLF�SULFLQJ��XVXDOO\�
WR�D�PD[LPXP�RI������7KHUH�DUH�DOZD\V�����WLFNHWV�DYDLODEOH�IRU�HYHU\�VKRZ�WR�PDNH�WKHP�DFFHVVLEOH�WR�DOO��
DQG�����RI�RXU�WLFNHWV�ZHUH�VROG�DW�GLVFRXQWHG�SULFHV�GXULQJ�WKH�\HDU��
�
,QYHVWPHQW�SRZHUV�DQG�SROLF\�
8QGHU�WKH�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ��WKH�FKDULW\�KDV�WKH�SRZHU�WR�LQYHVW�LQ�DQ\�ZD\�WKH�
WUXVWHHV�ZLVK���7KH�%RDUG��KDYLQJ�UHJDUG�WR�WKH�OLTXLGLW\�UHTXLUHPHQWV�RI�RSHUDWLQJ�WKH�WKHDWUH�DQG�WR�WKH�
UHVHUYHV�SROLF\�KDYH�RSHUDWHG�D�SROLF\�RI�SODFLQJ�DYDLODEOH�IXQGV�RQ�ORQJHU�WHUP�GHSRVLW�ZKHQ�SRVVLEOH��
�
5HVHUYHV�SROLF\�
$W�WKH�HQG�RI�WKH�\HDU�WKH�FRPSDQ\�KDG�UHVHUYHV�RI������������RI�ZKLFK������������ZDV�KHOG�LQ�UHVWULFWHG�
IXQGV��������������UHODWHV�WR�WKH�UHIXUELVKPHQW�RI�WKH�WKHDWUH�FRPSOHWHG�LQ������DQG�DGGLWLRQDO�6WDJH���
ZRUNV����������LV�IURP�%DFNVWDJH�7UXVW�WRZDUGV�D�IHDVLELOLW\�VWXG\�RI�5DE\�6WUHHW�<RXWK�&HQWUH�3URMHFW��
���������LV�IURP�WKH�&XOWXUH�5HFRYHU\�)XQG�WRZDUGV�DGGLWLRQDO�FRVWV�UHODWLQJ�WR�WKH�UH�RSHQLQJ�RI�WKH�
WKHDWUH�IROORZLQJ�WKH�&RYLG����SDQGHPLF�����������LV�IURP�WKH�:HVWRQ�&XOWXUH�)XQG�WR�VXSSRUW�WKH�
SHUIRUPDQFH�SURJUDPPH�LQ��������DQG�WKH�UHPDLQLQJ����������LV�WRZDUGV�RWKHU�SURMHFWV�GXULQJ��������
�
8QUHVWULFWHG�UHVHUYHV�IRU�WKH�\HDU�ZHUH�����������RI�ZKLFK����������KDV�EHHQ�GHVLJQDWHG�IRU�FDSLWDO�
UHIXUELVKPHQW����������KDV�EHHQ�GHVLJQDWHG�IRU�DFWLYLW\�GHOD\HG�IURP�������WR��������DQG����������KDV�
EHHQ�GHVLJQDWHG�WRZDUGV�SURGXFWLRQV�LQ��������*HQHUDO�IXQGV�IRU�WKH�\HDU�ZHUH�����������
�
7KH�YDOXH�DQG�LPSRUWDQFH�RI�UHVHUYHV�ZDV�EURXJKW�LQWR�VKDUS�UHOLHI�GXULQJ�WKH�\HDU��DV�WKH�LPPHGLDWH�
FHVVDWLRQ�RI�WUDGLQJ�GXH�WR�WKH�&RYLG�FORVXUH�LQFUHDVHG�UHOLDQFH�RQ�UHVHUYHV���*RYHUQPHQW�DQG�$UWV�&RXQFLO�
IXQGLQJ��DQG�UHGXFHG�H[SHQGLWXUH�GXH�WR�FORVXUH��PLWLJDWHG�WKH�QHHG�WR�GUDZ�RQ�UHVHUYHV��DQG�WKH�FKDULW\�
HQGHG�WKH�\HDU�ZLWK�D�VXUSOXV���+RZHYHU��LW�LV�H[SHFWHG�WKDW�GLIILFXOW�WUDGLQJ�FRQGLWLRQV�RYHU�WKH�QH[W�����
\HDUV�ZLOO�OLNHO\�UHTXLUH�WKH�FKDULW\�WR�GUDZ�RQ�UHVHUYHV�PRUH�IUHTXHQWO\�DV�ZH�UHEXLOG�RXU�LQFRPH�JHQHUDWLQJ�
DFWLYLWLHV���
�
+DYLQJ�UHYLHZHG�WKH�GHILQLWLRQ�LQFOXGHG�LQ�WKH�FKDULW\¶V�VWDWHPHQW�RI�UHFRPPHQGHG�SUDFWLFH��6253���ZKLFK�
SURYLGHV�UHFRPPHQGDWLRQV�IRU�DFFRXQWLQJ�DQG�UHSRUWLQJ�FKDULWLHV��WKH�WUXVWHHV�KDYH�H[DPLQHG�WKH�
UHTXLUHPHQWV�RI�WKH�FKDULW\�WR�KROG�IUHH�UHVHUYHV��WKRVH�UHVHUYHG�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�RI���ZHHNV�RI�SUH�&RYLG�DQQXDO�WXUQRYHU��ZKLFK�ZRXOG�HTXDWH�WR�KROGLQJ�
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DSSUR[������N�LQ�UHVHUYHV���$W�WKH�\HDU�HQG�UHVHUYHV��LQFOXGLQJ�GHVLJQDWHG�ZHUH����������
�����������������7KH�SROLF\�LV�UHYLHZHG�E\�WKH�%RDUG�DQQXDOO\��
�
3ODQV�IRU�IXWXUH�SHULRGV�
7KH�&RYLG����SDQGHPLF�ZLOO�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�FRPSDQ\¶V�GHOLYHU\�SODQV�WKURXJK�WKH�QH[W�
ILQDQFLDO�\HDU���7KH�%RDUG�DQG�([HFXWLYH�ZLOO�EH�ZRUNLQJ�FORVHO\�WR�PRQLWRU�WKH�H[WHUQDO�HQYLURQPHQW�DQG�
FRQVLGHU�WKH�LPSDFW�RQ�WKH�FKDULW\���1RUWKHUQ�6WDJH�EHQHILWV�IURP�KDYLQJ�KDG�VWURQJ�ILQDQFLDO�SHUIRUPDQFH�
DQG�FRQWUROV�LQ�UHFHQW�\HDUV��ZKLFK�UHVXOWHG�LQ�LQFUHDVHG�UHVHUYHV�IURP�ZKLFK�LW�FDQ�GUDZ����
�
7KH�&KDULW\�ORRNV�IRUZDUG�WR�UHVXPLQJ�SXEOLF�SHUIRUPDQFH�DFWLYLW\��ILUVW�WKURXJK�D�VHULHV�RI�RXWGRRU�ZRUN�
XQGHU�WKH�EDQQHU�RI�µ2XW�2Q�7KH�7RRQ¶��DQG�WKHQ�E\�UHRSHQLQJ�WKH�WKHDWUH�EXLOGLQJ�ZLWK�D�VHDVRQ�FDOOHG�
µ+RXVHZDUPLQJ¶���1DWDOLH�,EX�ZLOO�SUHVHQW�KHU�GHEXW�SURGXFWLRQ�IRU�1RUWKHUQ�6WDJH�GXULQJ�WKH�$XWXPQ�
VHDVRQ���2XU�IHVWLYH�SURGXFWLRQ�RI�7+(�625&(5(5¶6�$335(17,&(�ZLOO�ILQDOO\�EULQJ�WKH�PDJLF�RI�
&KULVWPV�WR�1RUWKHUQ�6WDJH�KDYLQJ�EHHQ�SRVWSRQHG�GXH�WR�WKH�&RYLG�FORVXUH�LQ�������
�
:H�H[SHFW�WKH�\HDU�WR�EH�IRFXVHG�RQ�UHFRQQHFWLQJ�ZLWK�RXU�DXGLHQFHV�DQG�FRPPXQLWLHV��OLVWHQLQJ�WR�WKH�
QHHGV�RI�RXU�ORFDO�DUWLVWV�DQG�VWDNHKROGHUV��DQG�SODQQLQJ�IRU�WKH�IXWXUH�DV�ZH�ZRUN�WR�UHEXLOG�RXU�DFWLYLWLHV�
SRVW�SDQGHPLF���
�
� �
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75867((6¶�5(63216,%,/,7,(6�
�
7KH� WUXVWHHV��ZKR�DUH�DOVR�GLUHFWRUV� IRU� WKH�SXUSRVHV�RI� FRPSDQ\� ODZ��DUH� UHVSRQVLEOH� IRU� SUHSDULQJ� WKH�
WUXVWHHV¶�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�DQG�8QLWHG�.LQJGRP�$FFRXQWLQJ�
6WDQGDUGV��8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH���
�
&RPSDQ\�ODZ�UHTXLUHV�WKH�FKDULW\�WUXVWHHV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�\HDU�ZKLFK�JLYH�D�WUXH�
DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�FKDULWDEOH�FRPSDQ\�DQG�WKH�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�
UHVRXUFHV��LQFOXGLQJ�WKH�LQFRPH�DQG�H[SHQGLWXUH��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�FKDULWLHV�6253��
�� PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW��DQG�
�� 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�FKDULW\�ZLOO�FRQWLQXH�LQ�EXVLQHVV��
�

7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�WKDW�DUH�VXIILFLHQW�WR�VKRZ�DQG�H[SODLQ�
WKH� FKDULW\
V� WUDQVDFWLRQV�DQG�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�&RPSDQLHV�$FW�������7KH\�
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��
�
$XGLWRU�
�
(DFK�RI�WKH�SHUVRQV�ZKR�LV�D�WUXVWHH�DW�WKH�GDWH�RI�DSSURYDO�RI�WKLV�UHSRUW�FRQILUPV�WKDW��

y� VR� IDU� DV� WKH\� DUH� DZDUH�� WKHUH� LV� QR� UHOHYDQW� DXGLW� LQIRUPDWLRQ� RI� ZKLFK� WKH� FKDULW\
V� DXGLWRU� LV�
XQDZDUH��DQG��

y� WKH\�KDYH�WDNHQ�DOO�VWHSV�WKDW�WKH\�RXJKW�WR�KDYH�WDNHQ�DV�D�WUXVWHH�WR�PDNH�WKHPVHOYHV�DZDUH�RI�DQ\�
UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�FKDULW\
V�DXGLWRU�LV�DZDUH�RI�WKDW�LQIRUPDWLRQ��

�
$�UHVROXWLRQ�SURSRVLQJ�WKH�UHDSSRLQWPHQW�RI�0+$�7DLW�:DONHU�DV�DXGLWRUV�ZLOO�EH�SXW�WR�WKH�PHPEHUV���
�
6PDOO�FRPSDQ\�SURYLVLRQV�
�
7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV�HQWLWOHG�WR�WKH�VPDOO�
FRPSDQLHV¶�H[HPSWLRQ��
�
7KH�WUXVWHHV
�DQQXDO�UHSRUW�DQG�WKH�VWUDWHJLF�UHSRUW�ZHUH�DSSURYHG�RQ�BBBBBBBB�DQG�VLJQHG�RQ�EHKDOI�RI�WKH�
ERDUG�RI�WUXVWHHV�E\��
�
�
�
6LPRQ�(OOLRWW�
&KDLU
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�
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�
2SLQLRQ�
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�1RUWKHUQ�6WDJH��7KHDWULFDO�3URGXFWLRQV��/LPLWHG��WKH�
FKDULW\
��
IRU�WKH�\HDU�HQGHG����0DUFK�������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��

y� JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�FKDULW\
V�DIIDLUV�DV�DW����0DUFK������DQG�RI�LWV�LQFRPLQJ�
UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV��LQFOXGLQJ�LWV�LQFRPH�DQG�H[SHQGLWXUH�IRU�WKH�\HDU�WKHQ�
HQGHG��

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

y� 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� $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�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��
�
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��
�
�
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�
,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��

y� 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�

y� 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�FRPSDQ\�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��

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

y� WKH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�UHWXUQV��RU�
y� FHUWDLQ�GLVFORVXUHV�RI�WUXVWHHV�UHPXQHUDWLRQ�VSHFLILHG�E\�ODZ�DUH�QRW�PDGH��RU�
y� 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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�
$XGLWRU¶V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU¶V�UHSRUW�WKDW�LQFOXGHV�
RXU� RSLQLRQ�� 5HDVRQDEOH� DVVXUDQFH� LV� D� KLJK� OHYHO� RI� DVVXUDQFH�� EXW� LV� QRW� D� JXDUDQWHH� WKDW� DQ� DXGLW�
FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� ,6$V� �8.�� ZLOO� DOZD\V� GHWHFW� D� PDWHULDO� PLVVWDWHPHQW� ZKHQ� LW� H[LVWV��
0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��
WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�
ILQDQFLDO�VWDWHPHQWV��
�
,UUHJXODULWLHV�� LQFOXGLQJ� IUDXG�� DUH� LQVWDQFHV� RI� QRQ�FRPSOLDQFH� ZLWK� ODZV� DQG� UHJXODWLRQV�� :H� GHVLJQ�
SURFHGXUHV� LQ� OLQH�ZLWK�RXU� UHVSRQVLELOLWLHV��RXWOLQHG�DERYH��WR�GHWHFW�PDWHULDO�PLVVWDWHPHQWV� LQ�UHVSHFW�RI�
LUUHJXODULWLHV�� LQFOXGLQJ� IUDXG�� 7KH� H[WHQW� WR�ZKLFK� RXU� SURFHGXUHV� DUH� FDSDEOH� RI� GHWHFWLQJ� LUUHJXODULWLHV��
LQFOXGLQJ�IUDXG�LV�GHWDLOHG�EHORZ��
�

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

y� 5HYLHZLQJ�ERDUG�PLQXWHV��
y� &KDOOHQJLQJ� DVVXPSWLRQV� DQG� MXGJHPHQWV� PDGH� E\� PDQDJHPHQW� LQ� WKHLU� VLJQLILFDQW� DFFRXQWLQJ�

HVWLPDWHV��
y� 5HYLHZ�ILQDQFLDO�VWDWHPHQW�GLVFORVXUHV�DQG�WHVWLQJ�WR�VXSSRUWLQJ�GRFXPHQWDWLRQ�WR�DVVHVV�FRPSOLDQFH�

ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��DQG�
y� $XGLWLQJ� WKH� ULVN�RI�PDQDJHPHQW�RYHUULGH�RI�FRQWUROV�� LQFOXGLQJ� WKURXJK� WHVWLQJ� MRXUQDO�HQWULHV�DQG�

RWKHU�DGMXVWPHQWV�IRU�DSSURSULDWHQHVV��
�
%HFDXVH�RI�WKH�ILHOG�LQ�ZKLFK�WKH�FOLHQW�RSHUDWHV��ZH�LGHQWLILHG�WKH�IROORZLQJ�DUHDV�DV�WKRVH�PRVW�OLNHO\�WR�KDYH�
D�PDWHULDO� LPSDFW�RQ� WKH� ILQDQFLDO�VWDWHPHQWV��+HDOWK�DQG�6DIHW\��HPSOR\PHQW� ODZ��LQFOXGLQJ� WKH�:RUNLQJ�
7LPH�'LUHFWLYH���DQWL�EULEHU\�DQG�FRUUXSWLRQ��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�WKH�,6$V��8.���)RU� LQVWDQFH��WKH�IXUWKHU�UHPRYHG�QRQ�FRPSOLDQFH�LV�IURP�WKH�HYHQWV�DQG�
WUDQVDFWLRQV�UHIOHFWHG� LQ�WKH�ILQDQFLDO�VWDWHPHQWV�� WKH� OHVV� OLNHO\�WKH�DXGLWRU� LV� WR�EHFRPH�DZDUH�RI� LW�RU� WR�
UHFRJQLVH�WKH�QRQ�FRPSOLDQFH��
�
$� IXUWKHU� GHVFULSWLRQ� RI� RXU� UHVSRQVLELOLWLHV� LV� DYDLODEOH� RQ� WKH� )LQDQFLDO� 5HSRUWLQJ� &RXQFLO¶V� ZHEVLWH� DW��
ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV��7KLV�GHVFULSWLRQ�IRUPV�SDUW�RI�RXU�DXGLWRU¶V�UHSRUW��
�
�
�
�
�
�
�
�
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�
8VH�RI�RXU�UHSRUW�
7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FKDULWDEOH�FRPSDQ\
V�WUXVWHHV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�&KDSWHU���RI�
3DUW����RI�WKH�&RPSDQLHV�$FW�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�VWDWH�WR�WKH�FKDULW\
V�
WUXVWHHV�WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRU¶V�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�
WKH� IXOOHVW� H[WHQW� SHUPLWWHG�E\� ODZ��ZH�GR�QRW� DFFHSW� RU� DVVXPH� UHVSRQVLELOLW\� WR�DQ\RQH� � RWKHU� WKDQ� WKH�
FKDULWDEOH�FRPSDQ\�DQG�LWV�WUXVWHHV�DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�
IRUPHG��
�
�
�
�
���������������������������������������
6LPRQ�%URZQ�%$�$&$�'&K$��6HQLRU�6WDWXWRU\�$XGLWRU��
)RU�DQG�RQ�EHKDOI�RI�0+$�7DLW�:DONHU��6WDWXWRU\�$XGLWRU�
%XOPDQ�+RXVH�
5HJHQW�&HQWUH�
*RVIRUWK�
1HZFDVWOH�XSRQ�7\QH�
1(���/6�
�
�
'DWH�������������������������������
�
0+$�7DLW�:DONHU�LV�D�WUDGLQJ�QDPH�RI�7DLW�:DONHU�//3��
�
� �

SimonBraun
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1RWHV
8QUHVWULFWHG�

)XQGV
5HVWULFWHG�
)XQGV

7RWDO�)XQGV�
����

7RWDO�)XQGV�
����

� � � �
,1&20(

'RQDWLRQV�DQG�JUDQWV � �������������� �������������� �������������� ��������������
&KDULWDEOH�DFWLYLWLHV � ������������� �������������� ������������� �������������
2WKHU�LQFRPH � �������������� �������������� �������������� ������������������

727$/�,1&20( ������������� ������������� ������������� �������������

(;3(1',785(

&KDULWDEOH�DFWLYLWLHV� � ������������� �������������� ������������� �������������

727$/�(;3(1',785(��� ������������� �������������� ������������� �������������

1HW�PRYHPHQW�LQ�IXQGV
EHIRUH�WUDQVIHUV �������������� �������������� �������������� ���������
7UDQVIHUV�EHWZHHQ�IXQGV � �������������� ��������� ������������������ ������������������

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

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

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

7KH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU�

$OO�LQFRPLQJ�UHVRXUFHV�DQG�UHVRXUFHV�H[SHQGHG�DUH�GHULYHG�IURP�FRQWLQXLQJ�DFWLYLWLHV�

�
7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��



1257+(51�67$*(��7+($75,&$/�352'8&7,216��/,0,7('�
75$',1*�$6�1257+(51�67$*(��
�
67$7(0(17�2)�),1$1&,$/�$&7,9,7<�
)25�7+(�<($5�(1'('���67�0$5&+������
�

3DJH����
�

�
�
�

�
Comparative Statement of Financial Activity for the year ended 31st March 2020 
 

Notes
Unrestricted 

Funds
Restricted 

Funds
Total Funds 

2020
Total Funds 

2019
£ £ £ £

INCOME

Donations and grants 3 55,576        144,981      200,557      130,305      
Charitable activities 4 3,174,627   17,160        3,191,787   3,135,076   
Other income 5 -                 -                 -                 -                 

TOTAL INCOME 3,230,203   162,141      3,392,344   3,265,381   

EXPENDITURE

Charitable activities 6 3,583,437   196,661      3,780,098   3,589,769   

TOTAL EXPENDITURE   3,583,437   196,661      3,780,098   3,589,769   

Net movement in funds
before transfers (353,234) (34,520) (387,754) (324,388)
Transfers between funds 7 295,000      (295,000) -                 -                 

Net movement in funds (58,234) (329,520) (387,754) (324,388)

Total funds brought forward 360,464      4,490,502   4,850,966   5,175,354   

Total funds carried forward 302,230      4,160,982   4,463,212   4,850,966   

The Statement of Financial Activities includes all gains and losses recognised in the year.

All incoming resources and resources expended are derived from continuing activities. �
�
�
�
�
�
�
�
�
�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
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�
1RWHV

� � � �
),;('�$66(76

7DQJLEOH�DVVHWV �� ������������� �������������
,QYHVWPHQWV �� ���������������� ����������������

������������� �������������

&855(17�$66(76

6WRFNV�DQG�ZRUN�LQ�SURJUHVV �� ��������������� ��������������
'HEWRUV �� �������������� ��������������
&DVK�DW�EDQN�DQG�LQ�KDQG ������������� ��������������

������������� ��������������

&5(',7256��$PRXQWV�IDOOLQJ
GXH�ZLWKLQ�RQH�\HDU �� �������������� ��������������

������������� ��������������

727$/�$66(76�/(66�&855(17 ������������� �������������

)81'6

8QUHVWULFWHG�DQG�GHVLJQDWHG �� �������������� ��������������
5HVWULFWHG �� ������������� �������������

������������� �������������

6LPRQ�(OOLRWW
&KDLU

&RPSDQ\�1XPEHU���������

���� ����

/,$%,/,7,(6

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV�
VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV
�UHJLPH�DQG�LQ�DFFRUGDQFH�ZLWK�)56�����
7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�
DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG
�

$SSURYHG�E\�WKH�%RDUG�DQG�DXWKRULVHG�IRU�LVVXH�RQ�BBBBBBBBBBB�DQG�VLJQHG�RQ�LWV�EHKDOI�E\�WKH�IROORZLQJ�
GLUHFWRU�

�
7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
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&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV

1HW�LQFRPH��H[SHQGLWXUH� ��������������� ���������

Adjustments for:
'HSUHFLDWLRQ�RI�WDQJLEOH�IL[HG�DVVHWV ��������������� ��������������
�*DLQ��/RVV�RI�GLVSRVDO�RI�IL[HG�DVVHWV ����������������� ������������������
2WKHU�LQWHUHVW�UHFHLYDEOH�DQG�VLPLODU�LQFRPH ������������������� ������������������

Changes in:
6WRFNV ���������������� �������
7UDGH�DQG�RWKHU�GHEWRUV ���������������� ���������
7UDGH�DQG�RWKHU�FUHGLWRUV ��������� ���������

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

,QWHUHVW�UHFHLYHG ������������������� ������������������

1HW�FDVK�IURP��XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV �������������� ���������

&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV

3XUFKDVH�RI�WDQJLEOH�DVVHWV �������� ��������
'LVSRVDO�RI�WDQJLEOH�DVVHWV ����������������� ������������������

1HW�FDVK�IURP��XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV �������� ��������

1HW�LQFUHDVH��GHFUHDVH��LQ�FDVK�DQG�FDVK�HTXLYDOHQWV ��������������� ���������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU ��������������� ��������������

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

$QDO\VLV�RI�FKDQJHV�LQ�QHW�GHEW
��$SU����� &DVK�IORZV ���0DU�����

� � �

&DVK�DQG�FDVK�HTXLYDOHQWV �������������� ��������������� �������������
%RUURZLQJV ������������������ ������������������� ������������������

7RWDO �������������� ��������������� �������������

�
�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�



1257+(51�67$*(��7+($75,&$/�352'8&7,216��/,0,7('�
75$',1*�$6�1257+(51�67$*(��
�
127(6�72�7+(�),1$1&,$/�67$7(0(176�
<($5�(1'('���67�0$5&+������

3DJH����
�

�
��� *HQHUDO�LQIRUPDWLRQ�	�VWDWHPHQW�RI�FRPSOLDQFH�
�
� 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�1RUWKHUQ�6WDJH��%DUUDV�%ULGJH��
1HZFDVWOH�XSRQ�7\QH��1(���5+��

�
7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�FRPSOLDQFH�ZLWK�)56������
7KH�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUG�DSSOLFDEOH� LQ�WKH�8.�DQG�WKH�5HSXEOLF�RI�,UHODQG
��WKH�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�������&KDULWLHV�6253��)56�������DQG�WKH�&KDULWLHV�
$FW�������
�
7KH�FKDULWDEOH�FRPSDQ\�PHHWV�WKH�GHILQLWLRQ�RI�D�SXEOLF�EHQHILW�HQWLW\�XQGHU�)56�����

�
��� $&&2817,1*�32/,&,(6�
�
� %DVLV�RI�SUHSDUDWLRQ�
� 7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�KLVWRULFDO�FRVW�EDVLV��
�
� 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,'�����7KLV�DOVR�FRQVLGHUV�WKH�HIIHFWLYHQHVV�RI�DYDLODEOH�PHDVXUHV�WR�DVVLVW�LQ�PLWLJDWLQJ�
WKH�LPSDFW��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��

� �
� 7D[DWLRQ�
� 7KH�FKDULW\�LV�H[HPSW�IURP�WD[�RQ�LQFRPH�DQG�JDLQV�IDOOLQJ�ZLWKLQ�VHFWLRQ�����RI�WKH�7D[HV�$FW������RU�

VHFWLRQ�����RI�WKH�&KDUJHDEOH�*DLQV�$FW������WR�WKH�H[WHQW�WKDW�WKHVH�DUH�DSSOLHG�WR�LWV�FKDULWDEOH�REMHFWV��
� �
� )XQG�DFFRXQWLQJ�
� 8QUHVWULFWHG�IXQGV�DUH�DYDLODEOH�IRU�XVH�DW�WKH�GLVFUHWLRQ�RI� WKH�WUXVWHHV�WR�IXUWKHU�DQ\�RI�WKH�FKDULW\
V�

SXUSRVHV��
�
� 'HVLJQDWHG� IXQGV� DUH� XQUHVWULFWHG� IXQGV� HDUPDUNHG� E\� WKH� WUXVWHHV� IRU� SDUWLFXODU� IXWXUH� SURMHFW� RU�

FRPPLWPHQW��
�
� 5HVWULFWHG�IXQGV�DUH�VXEMHFWHG�WR�UHVWULFWLRQV�RQ�WKHLU�H[SHQGLWXUH�LPSRVHG�E\�WKH�GRQRU��
�
� -XGJHPHQWV�DQG�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�
� 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�WKH�FLUFXPVWDQFHV�� �

� �
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� �
� 6LJQLILFDQW�MXGJHPHQWV��

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��

�
$VVHVVLQJ�LQGLFDWRUV�RI�LPSDLUPHQW���,Q�DVVHVVLQJ�ZKHWKHU�WKHUH�KDYH�EHHQ�DQ\�LQGLFDWRUV�RI�LPSDLUPHQW�
RI� DVVHWV�� WKH�PHPEHUV� KDYH� FRQVLGHUHG� ERWK� H[WHUQDO� DQG� LQWHUQDO� VRXUFHV� RI� LQIRUPDWLRQ� VXFK� DV�
PDUNHW� FRQGLWLRQV�� FRXQWHUSDUW\� FUHGLW� UDWLQJV� DQG� H[SHULHQFH� RI� UHFRYHUDELOLW\�� 7KHUH� KDYH� EHHQ� QR�
LQGLFDWRUV�RI�LPSDLUPHQWV�LGHQWLILHG�GXULQJ�WKH�FXUUHQW�ILQDQFLDO�\HDU��

�
� .H\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\��
� $FFRXQWLQJ�HVWLPDWHV�DQG�DVVXPSWLRQV�DUH�PDGH�FRQFHUQLQJ�WKH�IXWXUH�DQG��E\�WKHLU�QDWXUH��ZLOO�UDUHO\�

HTXDO�WKH�UHODWHG�DFWXDO�RXWFRPH��7KH�NH\�DVVXPSWLRQV�DQG�RWKHU�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�
WKDW�KDYH�D�VLJQLILFDQW�ULVN�RI�FDXVLQJ�D�PDWHULDO�DGMXVWPHQW�WR�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�
OLDELOLWLHV�ZLWKLQ�WKH�QH[W�ILQDQFLDO�\HDU�DUH�DV�IROORZV��

�
� 'HSUHFLDWLRQ���'HSUHFLDWLRQ�LV�FDOFXODWHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RI�DQ�DVVHW��OHVV�LWV�UHVLGXDO�YDOXH��

RYHU� WKH�XVHIXO� HFRQRPLF� OLIH�RI� WKDW� DVVHW��$Q�HVWLPDWH�RI� WKH�XVHIXO� OLIH� RI� DVVHWV� LV� GHWDLOHG� LQ� WKH�
GHSUHFLDWLRQ�DFFRXQWLQJ�SROLF\��

�
� ,QFRPLQJ�UHVRXUFHV�

$OO�LQFRPH�LV�LQFOXGHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�ZKHQ�HQWLWOHPHQW�KDV�SDVVHG�WR�WKH�FKDULW\��
LW�LV�SUREDEOH�WKDW�WKH�HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�WUDQVDFWLRQ�ZLOO�IORZ�WR�WKH�FKDULW\�DQG�WKH�
DPRXQW�FDQ�EH�UHOLDEO\�PHDVXUHG��7KH�IROORZLQJ�VSHFLILF�SROLFLHV�DUH�DSSOLHG�WR�SDUWLFXODU�FDWHJRULHV�RI�
LQFRPH��

�
y� *UDQWV�LQ�UHVSHFW�RI�FDSLWDO�H[SHQGLWXUH�DUH�FUHGLWHG�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�RQ�D�

UHFHLYDEOH�EDVLV��*UDQWV�RI�D� UHYHQXH�QDWXUH�DUH�FUHGLWHG� WR� LQFRPH� LQ� WKH�SHULRG� WR�ZKLFK� WKH\�
UHODWH��
�

y� (DUQHG�LQFRPH�FRPSULVHV�WKH�JURVV�ER[�RIILFH�LQFRPH��WKHDWUH�KLUH��DQG�VDOHV�WR�RXWVLGH�FXVWRPHUV�
DW�LQYRLFHG�DPRXQW�H[FOXGLQJ�YDOXH�DGGHG�WD[�DQG�LV�FUHGLWHG�WR�LQFRPH�LQ�WKH�SHULRG�WR�ZKLFK�LW�
UHODWHV��
�

y� 9ROXQWDU\�LQFRPH�UHFHLYHG�E\�ZD\�RI�GRQDWLRQV�DQG�JLIWV�WR�WKH�FKDULWDEOH�FRPSDQ\�LV�LQFOXGHG�LQ�
IXOO�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ�UHFHLYHG��
�

y� *LIWV� LQ� NLQG� LQFOXGLQJ� FDSLWDO� DVVHWV� DUH� YDOXHG� DQG� EURXJKW� LQ� DV� LQFRPH� DQG� WKH� DSSURSULDWH�
H[SHQGLWXUH���
�

y� ,QWHUHVW�LV�LQFOXGHG�ZKHQ�UHFHLYDEOH�E\�WKH�FKDULWDEOH�FRPSDQ\��
�

y� ,QGLYLGXDO�DQG�&RUSRUDWH�PHPEHUVKLSV�DUH�SDLG�LQ�DGYDQFH�DQG�KDYH�HQWLWOHPHQWV�DW�FHUWDLQ�SRLQWV�
GXULQJ�WKH�\HDU�DQG�WKHUHIRUH�WLPH�DSSRUWLRQHG��

�
�

�
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��� $&&2817,1*�32/,&,(6�(Continued)�
�
� 5HVRXUFHV�H[SHQGHG��
� $OO�H[SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV���
�

y� &RVWV� RI� JHQHUDWLQJ� IXQGV� LQFOXGH� IXQGUDLVLQJ� DQG� DGYHUWLVLQJ� FRVWV� LQFXUUHG� LQ� SURPRWLQJ� WKH�
FKDULWDEOH�FRPSDQ\�DQG�LWV�DFWLYLWLHV��

�
y� &KDULWDEOH�DFWLYLWLHV�LQFOXGH�DOO�FRVWV�UHODWLQJ�WR�DFWLYLWLHV�ZKHUH�WKH�SULPDU\�DLP�LV�SDUW�RI�WKH�REMHFWV�

RI�WKH�FKDULWDEOH�FRPSDQ\�DORQJ�ZLWK�WKH�LQGLUHFW�FRVWV���7KH�LQGLUHFW�FRVWV�KDYH�EHHQ�DSSRUWLRQHG�
RQ�D�UHDVRQDEOH�EDVLV�ZKLFK�LV�FRQVLVWHQW�ZLWK�SUHYLRXV�\HDUV���

�
y� *RYHUQDQFH�FRVWV�LQFOXGH�VDODU\�FRVWV�DWWULEXWDEOH�WR�WKH�PDQDJHPHQW�RI�WKH�FKDULWDEOH�FRPSDQ\¶V�

DVVHWV�� RUJDQLVDWLRQ� DQG� DGPLQLVWUDWLRQ� DQG� FRPSOLDQFH� ZLWK� FRQVWLWXWLRQDO� DQG� VWDWXWRU\�
UHTXLUHPHQWV���*RYHUQDQFH�FRVWV�DOVR�LQFOXGH�DXGLW��DFFRXQWDQF\�DQG�SURIHVVLRQDO�IHHV����

�
y� &RVWV� LQFXUUHG� LQ� UHVSHFW� RI� WKHDWUH� SURGXFWLRQV� KHOG� DIWHU� WKH� \HDU� HQG� DUH� KHOG� DV� SUHSDLG�

H[SHQGLWXUH�DQG�FKDUJHG�WR�WKH�62)$�ZKHQ�WKH�WKHDWUH�VKRZ�LV�UXQQLQJ��
�
� 'HILQHG�FRQWULEXWLRQ�SODQV�

7KH�FKDULW\�PDNHV�HPSOR\HU�FRQWULEXWLRQV�WR�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPH�RQ�EHKDOI�RI� LWV�
HPSOR\HHV��&RQWULEXWLRQV�DUH�LQFOXGHG�ZLWKLQ�VXSSRUW�FRVWV�DQG�DOORFDWHG�WR�WKH�IXQG�DV�QRWHG�LQ�WKH�
VXSSRUW�FRVWV�QRWH��

�
� 7DQJLEOH�)L[HG�$VVHWV�DQG�'HSUHFLDWLRQ�
� $OO�DVVHWV�DUH�FDSLWDOLVHG�DW�FRVW�ZKHQ�WKHLU�FRVW�LV�LQ�H[FHVV�RI�������
�
� 'HSUHFLDWLRQ�LV�SURYLGHG�WR�ZULWH�RII�WKH�FRVW�OHVV�HVWLPDWHG�UHVLGXDO�YDOXHV�RI�DOO�IL[HG�DVVHWV�RYHU�WKHLU�

H[SHFWHG�XVHIXO�OLYHV���,W�LV�FDOFXODWHG�RQ�WKH�RULJLQDO�FRVW�RI�WKH�DVVHWV�DW�WKH�IROORZLQJ�UDWHV��
�

/HDVHKROG�LPSURYHPHQWV�� 2YHU�WHUP�RI�OHDVH��
)L[WXUHV�DQG�ILWWLQJV�� ����SHU�DQQXP�VWUDLJKW�OLQH�
0RWRU�YHKLFOHV� ����SHU�DQQXP�UHGXFLQJ�EDODQFH
&RPSXWHUV�� ����VWUDLJKW�OLQH��
3ODQW�DQG�HTXLSPHQW�� ����VWUDLJKW�OLQH��

�
� ,QYHVWPHQWV�

)L[HG�DVVHW�LQYHVWPHQWV�DUH�VWDWHG�DW�FRVW�OHVV�SURYLVLRQ�IRU�DQ\�SHUPDQHQW�GLPLQXWLRQ�LQ�YDOXH���7KH�
DVVHW�LQYHVWPHQW�UHSUHVHQWV�WKH�VKDUH�FDSLWDO�LQYHVWPHQW�LQWR�WKH�VXEVLGLDU\�FRPSDQ\�DV�GHVFULEHG�LQ�
WKH�µ)L[HG�$VVHW�,QYHVWPHQWV¶�QRWH���7KH�FKDULWDEOH�FRPSDQ\�KDV�QRW�SUHSDUHG�FRQVROLGDWHG�DFFRXQWV�
DV�WKH�VXEVLGLDU\�FRPSDQ\�KDV�UHPDLQHG�GRUPDQW��

�
� �
�
�
� � �
�
�
�
�
�

�
�
�
�
�
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�
� 6WRFN�
� 6WRFN�LV�VKRZQ�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH�DQG�UHSUHVHQWV�WKHDWUH�FRQVXPDEOHV�DQG�

JRRGV�KHOG�IRU�UHVDOH��
�
� 'HEWRUV�
� 7UDGH�DQG�RWKHU�GHEWRUV�DUH�UHFRJQLVHG�DW�WKH�VHWWOHPHQW�DPRXQW�GXH�DIWHU�DQ\�WUDGH�GLVFRXQW�RIIHUHG��

3UHSD\PHQWV�DUH�YDOXHG�DW�WKH�DPRXQW�SUHSDLG�QHW�RI�DQ\�WUDGH�GLVFRXQWV��
�
� &DVK�DW�EDQN�DQG�LQ�KDQG�
� &DVK�DW�EDQN�DQG�LQ�KDQG�LQFOXGHV�FDVK�DQG�VKRUW�WHUP�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�D�VKRUW�PDWXULW\�

RI�WKUHH�PRQWKV�RU�OHVV�IURP�WKH�GDWH�RI�DFTXLVLWLRQ�RU�RSHQLQJ�RI�WKH�GHSRVLW�RU�VLPLODU�DFFRXQW��
�
� &UHGLWRUV�DQG�SURYLVLRQV�
� &UHGLWRUV�DQG�SURYLVLRQV�DUH�UHFRJQLVHG�ZKHUH�WKH�FKDULW\�KDV�D�SUHVHQW�REOLJDWLRQ�UHVXOWLQJ�IURP�D�SDVW�

HYHQW�WKDW�ZLOO�SUREDEO\�UHVXOW�LQ�WKH�WUDQVIHU�RI�IXQGV�WR�D�WKLUG�SDUW\�DQG�WKH�DPRXQW�GXH�WR�VHWWOH�WKH�
REOLJDWLRQ�FDQ�EH�PHDVXUHG�RU�HVWLPDWHG�UHOLDEO\��&UHGLWRUV�DQG�SURYLVLRQV�DUH�QRUPDOO\�UHFRJQLVHG�DW�
WKHLU�VHWWOHPHQW�DPRXQW�DIWHU�DOORZLQJ�IRU�DQ\�WUDGH�GLVFRXQWV�GXH��

� �
� /HDVHG�DVVHWV�
� /HDVH�SD\PHQWV�XQGHU�RSHUDWLQJ�OHDVHV��ZKHUH�VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�EHQHILWV�UHPDLQ�ZLWK�WKH�

OHVVRU��DUH�FKDUJHG�DV�H[SHQVHV�LQ�WKH�SHULRGV�LQ�ZKLFK�WKH\�RFFXU��
�
� )LQDQFLDO�LQVWUXPHQWV��
� )LQDQFLDO�LQVWUXPHQWV�DUH�FODVVLILHG�DQG�DFFRXQWHG�IRU��DFFRUGLQJ�WR�WKH�VXEVWDQFH�RI�WKH�FRQWUDFWXDO�

DUUDQJHPHQW��DV�HLWKHU�ILQDQFLDO�DVVHWV��ILQDQFLDO�OLDELOLWLHV�RU�HTXLW\�LQVWUXPHQWV��$Q�HTXLW\�LQVWUXPHQW�
LV�DQ\�FRQWUDFW�WKDW�HYLGHQFHV�D�UHVLGXDO�LQWHUHVW�LQ�WKH�DVVHWV�RI�WKH�FKDULWDEOH�FRPSDQ\�DIWHU�GHGXFWLQJ�
DOO�RI�LWV�OLDELOLWLHV��

�
� )XQGV�KHOG�DV�DQ�DJHQW�
� )XQGV�UHFHLYHG�E\�WKH�FKDULWDEOH�FRPSDQ\�DV�DJHQW�DUH�QRW�UHFRJQLVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�

WKH� IXQGV�DUH�QRW�ZLWKLQ� LWV�FRQWURO�� �1RWH����JLYHV� IXUWKHU�GHWDLOV�RI�DPRXQWV�KHOG�E\� WKH�FKDULWDEOH�
FRPSDQ\�ZKLFK�DUH�QRW�UHFRJQLVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��

�
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�
�� 92/817$5<�,1&20(

8QUHVWULFWHG�
)XQGV

5HVWULFWHG�
)XQGV

7RWDO�)XQGV�
����

� � �
'RQDWLRQV�DQG�*UDQWV
��1HZFDVWOH�&LW\�&RXQFLO �������������� ������������������ ��������������
��&RUSRUDWH�'RQDWLRQV �������������� ������������������ ��������������
��,QGLYLGXDO�*LYLQJ �������������� ������������������ ��������������
��7UXVWV�DQG�)RXQGDWLRQV �������������� �������������� ��������������

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

8QUHVWULFWHG�
)XQGV

5HVWULFWHG�
)XQGV

7RWDO�)XQGV�
����

� � �
'RQDWLRQV�DQG�*UDQWV
��&RUSRUDWH�'RQDWLRQV �������������� ������������������ ��������������
��,QGLYLGXDO�*LYLQJ �������������� ������������������ ��������������
��7UXVWV�DQG�)RXQGDWLRQV ������������������ �������������� ��������������

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

�� ,1&20(�)520�&+$5,7$%/(�$&7,9,7,(6

8QUHVWULFWHG�
)XQGV

5HVWULFWHG�
)XQGV

7RWDO�)XQGV�
����

7RWDO�)XQGV�
����

� � � �

*UDQWV��VHH�EHORZ� ������������� �������������� ������������� �������������
(DUQHG�LQFRPH �������������� ������������������ �������������� �������������

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

�
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�
�� ,1&20(�)520�&+$5,7$%/(�$&7,9,7,(6�(continued)

8QUHVWULFWHG�
)XQGV

5HVWULFWHG�
)XQGV

7RWDO�)XQGV�
����

7RWDO�)XQGV�
����

� � � �
*UDQW�,QFRPH
$UWV�&RXQFLO���132�)XQGLQJ �������������� ������������������� ������������� �������������
1HZFDVWOH�8QLYHUVLW\ ���������������� ������������������� �������������� ��������������
1HZFDVWOH�&XOWXUH�,QYHVWPHQW�
)XQG ���������������� ������������������� �������������� ��������������
*DWHVKHDG�&ROOHJH�&RQQHFWLRQ ������������������� ������������������� ������������������ ��������������
/RQGRQ�0DUDWKRQ�7UXVW ������������������� ���������������� ��������������� ������������������
1DWLRQDO�/RWWHU\�'HYHORSPHQW�
*UDQW ������������������� ���������������� �������������� ������������������
1DWLRQDO�/RWWHU\�&RYLG�
5HVSRQVH�)XQG ������������������� ���������������� �������������� ������������������
+$)��6WUHHW�*DPHV� ������������������� ���������������� �������������� ������������������

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

�� 27+(5�,1&20(
8QUHVWULFWHG�

)XQGV
5HVWULFWHG�
)XQGV

7RWDO�)XQGV�
����

7RWDO�)XQGV�
����

� � � �

&RURQDYLUXV�-RE�5HWHQWLRQ�
6FKHPH

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

&XOWXUH�5HFRYHU\�)XQG ������������������� ��������������� �������������� ������������������
�5RXQG���

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

�
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�
�� &+$5,7$%/(�$&7,9,7,(6�(;3(1',785(

6WDII�&RVWV 'HSUHFLDWLRQ
2WKHU�
&RVWV 7RWDO�����

� � � �

)XQGUDLVLQJ�FRVWV ������������ ������������������� ������������ ������������
3URPRWLRQ�RI�GUDPDWLF�DUWV ����������� ��������������� ����������� �����������
6XSSRUW�FRVWV ����������� ������������������� ������������ �����������
*RYHUQDQFH�FRVWV ������������ ������������������� ������������ ������������

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

6WDII�&RVWV 'HSUHFLDWLRQ
2WKHU�
&RVWV 7RWDO�����

� � � �

)XQGUDLVLQJ�FRVWV ������������ ������������������� ������������ ������������
3URPRWLRQ�RI�GUDPDWLF�DUWV ����������� ��������������� ����������� �����������
6XSSRUW�FRVWV ����������� ������������������� ����������� �����������
*RYHUQDQFH�FRVWV ������������ ������������������� ������������ ������������

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

8QUHVWULFWHG�H[SHQGLWXUH�RQ�&KDULWDEOH�$FWLYLWLHV�ZDV������������������������������

5HVWULFWHG�H[SHQGLWXUH�RQ�&KDULWDEOH�$FWLYLWLHV�ZDV��������������������������

���� ����
2WKHU�FRVWV�DUH�PDGH�XS�DV�IROORZV� � �

3URGXFWLRQ�SUHVHQWDWLRQ ����������� �����������
0DUNHWLQJ ������������ �����������
2SHUDWLRQDO ������������ ������������
7KHDWUH ����������� �����������
:RUNVKRS ������������ ������������

����������� �����������

�
�
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� �
�� &+$5,7$%/(�$&7,9,7,(6�(;3(1',785( (continued)

$QDO\VLV�RI�*RYHUQDQFH�	�6XSSRUW�&RVWV

*RYHUQDQFH�	�6XSSRUW�FRVWV�DUH�PDGH�XS�DV�IROORZV�
*RYHUQDQFH�

FRVWV
6XSSRUW�
FRVWV 7RWDO 7RWDO

���� ���� ���� ����
� � � �

5HFUXLWPHQW� ������������������ ������������ ������������ ������������
7UDLQLQJ� ������������������ ������������� ������������� �������������
7UDYHO�DQG�6XEVLVWHQFH� ���������������� �������������� ������������� ������������
+RVSLWDOLW\� ����������������� �������������� �������������� �������������
%DQN�DQG�&UHGLW�&DUG�&KDUJHV ���������������� ������������� ������������� ������������
$XGLW�DQG�$FFRXQWDQF\�)HHV ��������������� ���������������� ������������� �������������
/HJDO�DQG�3URIHVVLRQDO�)HHV ��������������� ���������������� ������������� �������������
&RQWULEXWLRQ�7R�1*&9 ���������������� ������������� ������������� �������������
+U�&RVWV ��������������� ���������������� ������������� �����
/LFHQFHV�DQG�6XEVFULSWLRQV ���������������� ������������� ������������� �������������
3RVWDJH ���������������� ������������� ������������� �������������
6WDWLRQHU\� ���������������� ������������� ������������� �������������
6XQGULHV� ������������������ ������������ ������������ ��������������
&RUH�3D\UROO ��������������� ����������� ����������� �����������

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

�� 75$16)(5�%(7:((1�)81'6

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

'LUHFW�WR�JRYHUQDQFH��$FFRXQWDQF\�DQG�DXGLW�IHHV��'LUHFW�WR�VXSSRUW�FRVWV��KLUH�SXUFKDVH�LQWHUHVW��EDQN�
DQG�FUHGLW�FKDUJHV�DQG�WKH�ORVV�RQ�GLVSRVDO�RI�IL[HG�DVVHWV��2WKHU�H[SHQVHV�KDYH�EHHQ�DOORFDWHG�WR�GLUHFW�
FKDULWDEOH�DFWLYLW\�FRVWV�DV�IDU�DV�SRVVLEOH�

7KHUH�LV�D�UHVHUYHV�WUDQVIHU�RI����������VKRZQ�RQ�WKH�IDFH�RI�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�LQ�
UHVSHFW�RI�WKH�WUDQVIHU�RI�FDSLWDO�JUDQW�DPRUWLVDWLRQ�IURP�UHVWULFWHG�WR�XQUHVWULFWHG�IXQGV��RI�ZKLFK�
���������UHODWHV�WR�WKH�FDSLWDO�SURJUDPPH�DQG�UHGHYHORSPHQW�RI�6WDJH���DQG��������UHODWHV�WR�WKH�
&XOWXUH�5HFRYHU\�)XQG�

�
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�� ,1)250$7,21�21�',5(&7256�$1'�(03/2<((6

���� ����
� �

6WDII�FRVWV
*URVV�VDODULHV ����������� �������������
3HQVLRQ�FRVWV ������������ ��������������
6RFLDO�VHFXULW\�FRVWV ������������ ��������������

����������� �������������

�� 5(6285&(6�5(&(,9('�$1'�3$,'�$6�,17(50(',$5,(6�)25�7+,5'�3$57,(6

5HFHLYHG�DV�DJHQWV�DQG�QRW�LQFOXGHG�LQ�WKH�)LQDQFLDO�6WDWHPHQWV

��$SULO����
����

5HFHLYHG�
LQ�\HDU

5HOHDVHG�
LQ�\HDU

���0DUFK�
����

� � � �

1HZFDVWOH�*DWHVKHDG�&XOWXUDO�9HQXHV ������������ ������������ �������� ��������������

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

��� 1(7�029(0(17�,1�)81'6
���� ����
� �

1HW�PRYHPHQW�LQ�IXQGV�LV�VWDWHG�DIWHU�FKDUJLQJ�
$XGLWRUV�UHPXQHUDWLRQ ������������� ���������������
'HSUHFLDWLRQ ����������� ��������������
/RVV�RQ�GLVSRVDO�RI�IL[HG�DVVHWV �������������� ������������������
2SHUDWLQJ�OHDVH�UHQWDOV�
��/DQG��EXLOGLQJV�DQG�HTXLSPHQW ������������ ��������������

5HGXQGDQF\�DQG�WHUPLQDWLRQ�SD\PHQWV�WRWDOOLQJ�����������������QLO��ZHUH�PDGH�WR�����������QLO��
HPSOR\HHV�GXULQJ�WKH�\HDU�

7KH�RSHQLQJ�DQG�FORVLQJ�IXQGV�DERYH�DUH�UHSUHVHQWHG�E\�WKH�DVVHWV�DQG�OLDELOLWLHV�KHOG�E\�WKH�FKDULW\�
DV�DQ�LQWHUPHGLDU\�DJHQW��$V�WKH�FKDULW\�LV�DFWLQJ�DV�DQ�DJHQW�WKH�RSHQLQJ�DQG�FORVLQJ�DVVHWV�DQG�
OLDELOLWLHV�DUH�QRW�VKRZQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�

1R�WUXVWHHV�ZHUH�UHPXQHUDWHG�GXULQJ�WKH�\HDU��2QH�WUXVWHH�����������ZDV�UHLPEXUVHG�WUDYHO�DQG�
DFFRPPRGDWLRQ�H[SHQVHV�GXULQJ�WKH�\HDU�DPRXQWLQJ�WR�������������������

.H\�PDQDJHPHQW�SHUVRQQHO�UHPXQHUDWLRQ�IRU�WKH�\HDU�ZDV���������������������������

1R�HPSOR\HH�HDUQHG�PRUH�WKDQ����������������QRQH��

7KH�DYHUDJH�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV���������������

�
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�
��� 7$1*,%/(�),;('�$66(76

/HDVHKROG�
,PSURYH�
PHQWV

)L[WXUHV�
DQG�

)LWWLQJV

3ODQW�DQG�
(TXLSPHQW

&RPSXWHU�
(TXLSPHQW

0RWRU�
9HKLFOHV 7RWDO

� � � � � �
&RVW

$V�DW���$SULO����� ���������� �������� ������������ ������������ ���������� ����������
$GGLWLRQV ������������ ��������� ������������ ������������ ������������� ������������
'LVSRVDOV ���������������� ������������� ���������������� ���������������� ������� �������

$V�DW����0DUFK����� ���������� �������� ������������ ������������ ������������� ����������

'HSUHFLDWLRQ

$V�DW���$SULO����� ���������� �������� ������������ ������������ ���������� ����������
&KDUJH�IRU�\HDU ����������� ��������� ������������ ������������� ����������� �����������
'LVSRVDOV ���������������� ������������� ���������������� ���������������� ������� �������

$V�DW����0DUFK����� ���������� �������� ������������ ������������ ������������� ����������

1HW�%RRN�9DOXH

$V�DW����0DUFK����� ���������� ��������� ������������ ������������ ������������� ����������

$V�DW����0DUFK����� ���������� ��������� ������������ ������������ ���������� ����������

$OO�DVVHWV�DUH�KHOG�IRU�GLUHFW�FKDULWDEOH�SXUSRVHV�

&DSLWDO�&RPPLWPHQWV�
$W�WKH�\HDU�HQG�WKH�EDODQH�GXH�WR�EH�VSHQW�ZDV��QLO���������QLO��

��� ),;('�$66(7�,19(670(176
���� ����
� �

,QYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJ
1RUWKHUQ�6WDJH�(QWHUSULVHV�/LPLWHG �������������� ���
2UGLQDU\�VKDUHV�RI����HDFK�������KHOG�

2Q����2FWREHU�������1RUWKHUQ�6WDJH�(QWHUSULVHV�/LPLWHG�ZDV�LQFRUSRUDWHG�DQG�LV�D�ZKROO\�RZQHG�
VXEVLGLDU\�RI�WKH�FKDULW\��7KH�VXEVLGLDU\�FRPSDQ\�LV�\HW�WR�VWDUW�WUDGLQJ�DQG�WKHUHIRUH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�KDYH�QRW�EHHQ�SUHSDUHG��1RUWKHUQ�6WDJH�(QWHUSULVHV�/LPLWHG�LV�D�FRPSDQ\�
LQFRUSRUDWHG�DQG�UHJLVWHUHG�LQ�(QJODQG�

��
�
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��� 672&.6�$1'�:25.�,1�352*5(66

���� ����
� �

6WRFNV�DQG�ZRUN�LQ�SURJUHVV�FRPSULVH�
&RVWXPHV��PDWHULDOV�DQG�PHUFKDQGLVH ������������� ���������
3URGXFWLRQV�LQ�SURJUHVV ���������������� �������������

������������� ���������

��� '(%7256
���� ����
� �

7UDGH�GHEWRUV ������������ ��������
9$7 ������������ ���������
3UHSD\PHQWV ������������ ��������
$FFUXHG�LQFRPH ������������ �������������
2WKHU�GHEWRUV ������������ ���������

������������ ��������

��� &5(',7256��$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU
���� ����
� �

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

������������ ��������

���� ����
� �

'HIHUUHG�LQFRPH
'HIHUUHG�LQFRPH�EURXJKW�IRUZDUG ������������ ���������
5HOHDVHG�LQ�WKH�\HDU �������� ��������
,QFRPH�GHIHUUHG�LQ�WKH�\HDU �������������� ���������

'HIHUUHG�LQFRPH�FDUULHG�IRUZDUG ������������� ���������
�
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�
��� 5(675,&7('�)81'6

��$SULO����
���� ,QFRPLQJ

2XWJRLQJ�
�LQFOXGLQJ�
WUDQVIHUV�

���0DUFK�
����

� � � �

&DSLWDO�3URJUDPPH ����������� ���������������� ��������� �������������
&DWKHULQH�&RRNVRQ ������������ ���������������� ������� ��������������
&DSLWDO�GRQDWLRQV �������������� ���������������� ���� ����������������
)R\OH�)RXQGDWLRQ ������������ ���������������� ������� ��������������
+HGOH\�'HQWRQ �������������� ���������������� ���� ����������������
)LGHOLW\�8. ������������ ���������������� ������� ��������������
:ROIVRQ�)RXQGDWLRQ ������������ ���������������� ������� ��������������
7UXVW�+RXVH�)RXQGDWLRQ ������������ ���������������� ������� ��������������
%RQG�'LFNLQVRQ ������������ ���������������� ������� ��������������
7KH�6KHDUV�)RXQGDWLRQ ������������ ���������������� ���������������� ��������������
%DFNVWDJH�7UXVW ������������ ���������������� ������� ��������������
%DOOLQJHU ���������������� ������������ ������� ��������������
%%&�&KLOGUHQ�LQ�1HHG ���������������� ������������ ������� ���������������
%OXHVWRQH�&RQVRUWLXP ���������������� ������������� ������� ������������������
&RPPXQLW\�)RXQGDWLRQ ���������������� ������������� ���������������� ���������������
&RPPXQLW\�)RXQGDWLRQ�&XOWXUDO�(QFRXQWHUV ���������������� ������������� ���������������� ���������������
&RPPXQLW\�)RXQGDWLRQ�:RUN�([SHULHQFH ���������������� ������������� ���������������� ���������������
&XOWXUH�5HFRYHU\�)XQG ����������� ��������� ��������������
(VPpH�)DLUEDLUQ ���������������� ������������ ���������������� ��������������
*DUILHOG�:HVWRQ�)RXQGDWLRQ ���������������� ������������ �������� ������������������
*DUILHOG�:HVWRQ���:HVWRQ�&XOWXUH�)XQG ����������� ���������������� ��������������
+$)��6WUHHW*DPHV� ���������������� ������������ �������� ������������������
-RVHSK�6WURQJ�)UD]HU ���������������� ������������� ������� ������������������
/RQGRQ�0DUDWKRQ�7UXVW ���������������� ������������� ������� ������������������
1DWLRQDO�/RWWHU\�&RYLG�5HVSRQVH�)XQG ���������������� ������������ �������� ������������������
1DWLRQDO�/RWWHU\�'HYHORSPHQW�*UDQW ���������������� ������������ �������� ��������������
1RUWK�RI�7\QH�&RPELQHG�$XWKRULW\ ���������������� ������������� ������� ������������������
1RUWKXPEULD�3ROLFH ���������������� ������������� ������� ������������������

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

�
�

Capital Programme – )XQGLQJ�UHODWLQJ�WR�WKH�UHGHYHORSPHQW�RI�WKH�WKHDWUH��
�
Capital Donations�±�,QGLYLGXDO�GRQDWLRQV�WRZDUGV�WKH�FDSLWDO�SURJUDPPH�LQ�6WDJH����LQFOXGLQJ�)R\OH�)RXQGDWLRQ�
���N�&DWKHULQH�&RRNVRQ�����N��+HGOH\�'HQWRQ�������)LGHOLW\�8.����N��:ROIVRQ�)RXQGDWLRQ����N��7UXVWKRXVH�
)XQG����N��%RQG�'LFNLQVRQ����N�
�
The Shears Foundation – )XQGLQJ�WRZDUGV�WKH�%\NHU�(VWDWH�3DUWLFLSDWLRQ�3URJUDPPH��

�
The Backstage Trust – )XQGLQJ�WRZDUGV�WKH�GHYHORSPHQW�RI�5DE\�6WUHHW�&UHDWLYH�+XE�LQ�%\NHU��
 
Ballinger�±�)XQGLQJ�WRZDUGV�WKH�<RXQJ�&RPSDQ\�SURJUDPPH��

�
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BBC Children in Need�±�)XQGLQJ�WRZDUGV�WKH�&RQQHFW��&UHDWH��&HOHEUDWH�SURJUDPPH�LQ�%\NHU��
 

Bluestone Consortium�±�7R�VXSSRUW�WKH�'RRUVWHS�0XVLF�SURMHFW��
 
Community Foundation ±�)XQGLQJ�WRZDUGV�SDUWLFLSDWLRQ�ZRUN��LQFOXGLQJ�DGGLWLRQDO�ZRUN�LQ�%\NHU�DQG�WKH�
&UHDWLYH�)XWXUHV�ZRUN�H[SHULHQFH�SURJUDPPH��
�
Culture Recovery Fund�±�$UWV�&RXQFLO�IXQGLQJ�WR�VXSSRUW�LPSURYHPHQWV�WR�WKH�7KHDWUH�UHTXLUHG�IROORZLQJ�WKH�
FORVXUH�GXULQJ�WKH�&RYLG����SDQGHPLF��
 
Esmée Fairbairn�±�)XQGLQJ�RI�1257+,�ZKLFK�LV�D�WKUHH�VWUDQG�WUDLQLQJ�SURJUDPPH�WR�KHOS�VXSSRUW�WKH�
GHYHORSPHQW�RI�1RUWK (DVW�EDVHG�SHUIRUPHUV�DQG�WKHDWUH�FRPSDQLHV��
�
Garfield Weston Foundation�±�)XQGLQJ�WRZDUGV�3DUWLFLSDWLRQ�ZRUN��
�
Garfield Weston – Weston Culture Fund – 7R�VXSSRUW�DUWLVWLF�DFWLYLW\�LQ�UHODWLRQ�WR�WKH�UHRSHQLQJ�RI�WKH�7KHDWUH�
IROORZLQJ�WKH�&RYLG����3DQGHPLF� 
 
HAF (Street Games) – 7R�VXSSRUW�WKH�%HVW�6XPPHU�(YHU������SURJUDPPH�LQ�%\NHU� 
�
Joseph Strong Frazer ±�)XQGLQJ�WRZDUGV�3DUWLFLSDWLRQ�ZRUN��
�
London Marathon Trust�±�)XQGLQJ�WRZDUGV�3DUWLFLSDWLRQ�ZRUN��

 
National Lottery Covid Response Fund�±�7R�VXSSRUW�WKH�3RFNHWIXO�RI�6XQVKLQH�SDUWLFLSDWLRQ�SURMHFW��GHOLYHUHG�DV�
OHDG�SDUWQHU�RI�%\NHU�&KLOGUHQ¶V�DQG�<RXQJ�3HRSOH¶V�3DUWQHUVKLS��

�
National Lottery Development Grant – 7R�VXSSRUW�WKH�IXUWKHU�GHYHORSPHQW�RI�SDUWLFLSDWLRQ�DFWLYLWLHV�GHOLYHUHG�DV�
OHDG�SDUWQHU�RI�%\NHU�&KLOGUHQ¶V�DQG�<RXQJ�3HRSOH¶V�3DUWQHUVKLS� 
 
North of Tyne Combined Authority�±�)XQGLQJ�WRZDUGV�WKH�GHYHORSPHQW�RI�5DE\�6WUHHW�&UHDWLYH�+XE�LQ�%\NHU��

 
Northumbria Police�±�7R�VXSSRUW�WKH�'RRUVWHS�0XVLF�SURMHFW��

 �
�
��� 815(675,&7('�	�'(6,*1$7('�)81'6

%DODQFH�DW�
��$SULO����� ,QFRPH

([SHQGLWXUH�
�LQFOXGLQJ�
WUDQVIHUV�

%DODQFH�DW�
���0DUFK�
����

� � � �
'HVLJQDWHG�IXQGV
&DSLWDO�UHIXUELVKPHQW ������������������ ������������������ �������������� ��������������
'HOD\HG�DFWLYLW\ ������������������ ������������������ �������������� ��������������
3URGXFWLRQ�IXQG ������������������ ������������������ �������������� ��������������

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

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

,QFOXGHG�ZLWKLQ�XQUHVWULFWHG�IXQGV�DUH�WKH�IROORZLQJ�ZKLFK�KDYH�EHHQ�GHVLJQDWHG�IRU�VSHFLILF�SXUSRVHV�E\�WKH�
7UXVWHHV�RI�WKH�&KDULW\�

�
� �
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)L[HG�
$VVHWV

1HW�&XUUHQW�
$VVHWV 7RWDO�����

� � �
5HVWULFWHG�)XQGV
��&DSLWDO�3URJUDPPH ������������� ������������������ �������������
��5HVWULFWHG�LQFRPH�IXQGV �������������� �������������� ��������������

'HVLJQDWHG�)XQGV ������������������ �������������� ��������������

8QUHVWULFWHG�)XQGV �������������� �������������� ��������������

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

)L[HG�
$VVHWV

1HW�&XUUHQW�
$VVHWV 7RWDO�����

� � �
5HVWULFWHG�)XQGV
��&DSLWDO�3URJUDPPH ������������� ������������������ �������������
��5HVWULFWHG�LQFRPH�IXQGV ������������������ �������������� ��������������

'HVLJQDWHG�)XQGV ������������������ ������������������ ������������������

8QUHVWULFWHG�)XQGV �������������� �������������� ��������������

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

��� &200,70(176�81'(5�23(5$7,1*�/($6(6

/DQG�	�
%XLOGLQJV 7RWDO����� 7RWDO�����

� � �
2SHUDWLQJ�OHDVHV�ZKLFK�H[SLUH�
:LWKLQ�RQH�\HDU �������������� �������������� ��������������
:LWKLQ�����\HDUV �������������� �������������� ��������������
2YHU���\HDUV �������������� �������������� ��������������

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

$V�DW����0DUFK������WKH�FKDULWDEOH�FRPSDQ\�KDG�PLQLPXP�QRQ�FDQFHOODEOH�FRPPLWPHQWV�XQGHU�RSHUDWLQJ�
OHDVHV�DV�VHW�RXW�EHORZ�

7KH�OHDVH�RQ�WKH�7KHDWUH�LV�XQWLO�2FWREHU�������7KH�ZRUNVKRS�LV�RQ�D���\HDU�FRQWUDFW�FRPPHQFLQJ�6HSW������
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'HILQHG�FRQWULEXWLRQ�SODQV

��� 8/7,0$7(�&21752//,1*�3$57<

,Q�WKH�RSLQLRQ�RI�WKH�GLUHFWRUV�WKH�FKDULWDEOH�FRPSDQ\�LV�FRQWUROOHG�E\�WKH�%RDUG�RI�'LUHFWRUV�

7KH�DPRXQW�UHFRJQLVHG�LQ�H[SHQGLWXUH�DV�DQ�H[SHQVH�LQ�UHODWLRQ�WR�GHILQHG�FRQWULEXWLRQ�SODQV�ZDV�
�������������������������$V�DW����0DUFK������WKH�DPRXQW�RXWVWDQGLQJ�LQFOXGHG�LQ�RWKHU�FUHGLWRUV�ZDV�
�QLO����������������

7KH�FKDULWDEOH�FRPSDQ\�UHQWV�WKH�WKHDWUH�IURP�1HZFDVWOH�8QLYHUVLW\�DQG�3URIHVVRU�-XOLH�6DQGHUV��
'HSXW\�9LFH�&KDQFHOORU�	�3URYRVW�DQG�3URIHVVRU�RI�(QJOLVK�DW�1HZFDVWOH�8QLYHUVLW\�LV�DOVR�RQ�WKH�
ERDUG�RI�GLUHFWRUV�DW�1RUWKHUQ�6WDJH��

1HZFDVWOH�&LW\�&RXQFLO�LV�D�UHODWHG�SDUW\�DV�&OOU�*HG�%HOO�LV�DQ�REVHUYHU�RI�WKH�%RDUG��UHSODFLQJ�&OOU�
.LP�0F*XLQHVV���'XULQJ�WKH�\HDU�WKH�FKDULW\�ZDV�LQYRLFHG������������������������$V�DW����0DUFK�
�����WKH�DPRXQW�RXWVWDQGLQJ�ZDV�����������������������LQFOXGHG�LQ�WUDGH�FUHGLWRUV�

1HZFDVWOH�&LW\�&RXQFLO�KROG�D�OHJDO�FKDUJH�RI�������������GDWHG�������������VHFXUHG�RQ�WKH�EXLOGLQJ�
NQRZQ�DV�1RUWKHUQ�6WDJH�

$UWV�&RXQFLO�(QJODQG�KROG�D�OHJDO�FKDUJH�RI�������������GDWHG�������������VHFXUHG�RQ�WKH�EXLOGLQJ�
NQRZQ�DV�1RUWKHUQ�6WDJH�DQG�DOO�RWKHU�DVVHWV�

*UH\VFDOH�DUH�QR�ORQJHU�UHFRJQLVHG�DV�D�UHODWHG�SDUW\�DV�/RUQH�&DPSEHOO�LV�QR�ORQJHU�HPSOR\HG�E\�
1RUWKHUQ�6WDJH��7KHUH�ZHUH�QR�ILQDQFLDO�WUDQVDFWLRQV�GXULQJ�WKH�\HDU��������WKH�FKDULW\�LQYRLFHG�
���������

7KH�FKDULW\�DOVR�UHFHLYHG�������������������������LQFOXGHG�DV�JUDQW�LQFRPH�IURP�1HZFDVWOH�8QLYHUVLW\�
DQG��QLO����������������SOXV�9$7��ZDV�LQYRLFHG�UHODWLQJ�WR�KLUHV��$V�DW����0DUFK������WKH�FKDULW\�ZDV�
RZHG���������������������LQFOXGHG�LQ�WUDGH�GHEWRUV�

'XULQJ�WKH�\HDU�WKH�FKDULW\�ZDV�LQYRLFHG�������������������������LQ�UHODWLRQ�WR�UHQW�DQG���������SOXV�
9$7����������������SOXV�9$7��IRU�HQHUJ\�FRVWV�DQG�RWKHU�VHUYLFHV��$V�DW����0DUFK������WKH�DPRXQW�
RXWVWDQGLQJ�ZDV�������������������������LQFOXGHG�LQ�WUDGH�FUHGLWRUV�
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