
Annual Return (AR30) form
Society Name: Totnes Community Development Society Limited

Society Num: 31671 R

An Annual Return must be completed by all societies registered under the Co-operative and

Community Benefit Societies Act 2014 (‘the Act’) (including any societies previously registered

under the Industrial and Provident Societies Act 1965). The Annual Return must include: 

• this form;

• a set of the society’s accounts; and

• where required, an audit report or report on the accounts. 

A society must submit the Annual Return within 7 months of the end of the society’s financial

year. Failure to submit on time is a prosecutable offence. 

Please note that this form, including any details provided on the form, will be made available to

the public through the Mutuals Public Register. 

For guidance on our registration function for societies, which includes guidance on the

requirement to submit an Annual Return, please see here

2.1 What date did the financial year covered by these accounts end?

31/12/2021

3.1 Please provide the names of the people who were directors of the society during the

financial year this return covers.

Some societies use the term ‘committee member’ or ‘trustee’ instead of ‘director’. For ease of

reference, we use ‘director’ throughout this form.

Name of Director Month of Birth Year of Birth

Robert Hopkins Jun 1968

Frances Northrop Dec 1971

Pat Shepherd Jul 1960

https://www.fca.org.uk/publication/finalised-guidance/fg15-12.pdf


Carly Trisk-Grove Oct 1977

Ian Trisk-Grove Jan 1978

3.2 All directors must be 16 or older. Please confirm this is this case:

All directors are aged 16 or over

3.3 Societies are within the scope of the Company Director Disqualification Act 1986

(CDDA). Please confirm that no director is disqualified under that Act:

No director is disqualified

3.4 Please state any close links which any of the directors has with any society, company or

authority.

‘Close links’ includes any directorships or senior positions held by directors of the society in

other organisations.

Robert Hopkins:

Catalyst and Outreach Manager - Transition Network.

Director - New Lion Brewery

Non-exec Director - The Open Food Network

Trustee - King Edward VI College Site Foundation CIO

Frances Northrop:

Project Manager, Director - Frances Northrop Ltd

Director - Encounters Arts Ltd

Trustee - King Edward VI College Site Foundation CIO

Director – Caring Town Totnes

Director – The London Trades Guild

Pat Shepherd: 

Trustee - King Edward VI College Site Foundation CIO

Carly Trisk-Grove:

Director - OPOP C.I.C.

Trustee - King Edward VI College Site Foundation CIO

Ian Trisk-Grove:

Director - OPOP C.I.C.

Director - ITG Finance Consulting Limited

Trustee - King Edward VI College Site Foundation CIO



3.5 Please provide the name of the person who was secretary at the end of the financial

year this return covers.

Societies must have a secretary

Name of Secretary Month of Birth Year of Birth

Frances Northrop Dec 1971

4.1 Please confirm that:

accounts are being submitted with this form

the accounts comply with relevant statutory and accounting requirements

the accounts are signed by two members and the secretary (3 signatures in total)

4.2 Based on the accounts, please provide the information requested below for the financial

year covered by this return.

Number of members 434

Turnover 26,095

Assets 16817

Number of Employees 0

Share Capital 434

Highest rate of interest
paid on shares

0

4.3 What Standard Industrial Classification code best describes the society’s main business?

Where more than one code applies, please select the code that you feel best describes the

society’s main business activity. You will find a full list of codes here

SIC Code Development of building projects (41100) *

http://resources.companieshouse.gov.uk/sic/


Societies are required to appoint an auditor to audited unless they are small or have disapplied

this requirement. For further guidance see chapter 7 of our guidance:

https://www.fca.org.uk/publication/finalised-guidance/fg15-12.pdf

5.1 Please select the audit option the society has complied with:

Full Professional Audit

Auditor’s report on the accounts

Lay Audit

No audit

5.2 Please confirm the audit option used by the society is compliant with the society’s own

rules and the Act

We have complied with the audit requirements

5.3 Please confirm any audit report (where required) is being submitted with this Annual

Return

Yes

Not applicable

5.4 Is this society accepted by HM Revenue and Customs (HMRC) as a charity for tax

purposes?

Yes

No

5.5 If the society is registered with the Office of the Scottish Charity Regulator (OSCR)

please provide your OSCR registration number.

Registered

Not applicable

5.6 Is the society a housing association?

No

Yes

6.1 Is the society a subsidiary of another society?

Yes

https://www.fca.org.uk/publication/finalised-guidance/fg15-12.pdf


No

6.2 Does the society have one or more subsidiaries?

(As defined in sections 100 and 101 of the Act)

Yes

No

6.3 If the society has subsidiaries, please provide the names of them below

(or attach an additional sheet)

Reg
Number

Name

1174184 CIO King Edward VI College Site Foundation - The Mansion

6.4 Please provide below (or on a separate sheet) the names of subsidiaries not dealt with in

group accounts (if any) and reasons for exclusions:

(the society must have written authority from us to exclude a subsidiary from group

accounts)

Reg
Number

Name Reason for Exclusion

1174184 CIO King Edward VI College Site Foundation - The Mansion1) Expense or preparation our of proportion 

to the value to the members; and

2) the business of TCDS and of this 

subsidiary are so different that they cannot 

be reasonably treated as a single 

undertaking

All societies are registered meeting one of two conditions for registration. These are that the

society is either:

• a bona fide co-operative society (‘co-operative society’); or 

• are conducting business for the benefit of the community (‘community benefit society’). 

You must answer the questions set out in in the next section of this form, depending on which

condition for registration you meet.

If you are not sure which condition for registration applies to the society please see chapters 4

and 5 of our guidance here.

https://www.fca.org.uk/publication/finalised-guidance/fg15-12.pdf


7.1 Condition for Registration

Co-operative society

Community Benefits society

Community benefit societies must answer the following questions in relation to the financial

year covered by this return.

7B.1 What is the business of the society?

For example, did you provide social housing, run an amateur sports club etc.

Totnes Community Development Society works to bring spaces into community use, 

management and ownership, including working in partnership with other groups and 

organisations locally to achieve this and in support of local service provision.

In 2021 Totnes Community Development Society main projects  were:

- Managed the Mansion on Fore Street in Totnes as a community facility held by the King 

Edward VI College Site Foundation.

- Maintained a focus on realising ‘Atmos Totnes’, a community-led redevelopment of the 

former Dairy Crest site adjacent to Totnes railway station for truly affordable housing, 

community and work space.

7B.2 Please describe the benefits to the community the society delivered?

Here we are looking to see what the benefits to the community were. Community can be

said to be the community at large. For example, did you relieve poverty or homelessness

through the provision of social housing.

The Totnes community benefited from:

- Participation and democratic control of community-led development, renovation projects and 

programmes.

- Provision of affordable or free space for locally driven or community led activities. These 

include self-help groups, adult education, childcare provision, art classes, movement 

workshops, therapy, training, creative arts spaces etc 

- Developing their skills and capacity for collective management, use and ownership of 

community buildings through volunteer and training opportunities.



7B.3 Please describe how the society’s business delivered these benefits?

The business of the society must be conducted for the benefit of the community. Please

describe how the society’s business (as described in answer to question 7B.1) provided

benefit to the community.

- Up until early 2021 the Totnes Community Development Society (TCDS) progressed work to 

meet the conditions of the Made Community Right to Build Order (Planning Permission) for 

community-led development Atmos Totnes.

- Although the site was subsequently lost to another party, work has been ongoing with a 

number of supporters and/or interested parties to explore how the project may be realised 

and provide  the community owned and led development planned.

- TCDS continued its work to stabilise the King Edward VI College Site Foundation (the 

Mansion) in Totnes. A large Listed building, which through TCDS is in community management 

creating access to low cost or free space for use.

- All building users meet the objectives of the Foundation and therefore conduct activities that 

support the education and wellbeing of the inhabitants of Totnes and the surrounds.

- TCDS continued to lead on preparing the case for redeveloping the Mansion to improve the 

facilities available and the sustainability of the building.

7B.4 Did the society work with a specific community, and if so, please describe it here?

For instance, were the society’s activities confined to a specific location; or to a specific group

of people? Please note that in serving the needs of any defined community, the society

should not inhibit the benefit to the community at large.

The Society’s activities are predominantly focused within Totnes, Devon and therefore, benefit 

those who live within Totnes and the surrounding areas.

7B.5 What did the society do with any surplus or profit?

For instance, did you pay a dividend to members (and if so, on what basis); did money get

reinvested in the business; put into reserves; used for some other purpose?

The Society recorded a deficit for the year.

In previous years, when a small surplus has been realised, this is reinvested into the ongoing 

not-for profit charitable activities of the organisation for the benefit of the people of Totnes in 

accordance with the Society’s Objectives as detailed in the Rules of the organisation.



7B.6 Please state any significant commercial arrangements that the society has, or had, with

any other organisation that could create, or be perceived as creating, a conflict of interest.

Please tell us how you ensured that any such conflict of interest did not prevent the society

from acting for the benefit of the community.

Totnes Community Development Society (TCDS) manages the Mansion, the asset of the King 

Edward VI College Site Foundation (CIO), its subsidiary. A Service Level Agreement (SLA) is 

in place to ensure appropriate clarity of the arrangements between organisations and to 

ensure that both organisations can fulfil their individual but complimentary constituted 

objectives, that meet the needs of the community.

Specifically in relation to the SLA and where other opportunities arise for activities which can 

benefit the community through meeting the objects of TCDS and the King Edward VI College 

Site Foundation such matters are reviewed regularly through Board of Directors and Trustee 

meetings respectively to ensure appropriate oversight and regard for the specific objects and 

governance processes of the two organisations.
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7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HSRUW�RI�WKH�'LUHFWRUV

7KH�'LUHFWRUV�KDYH�SOHDVXUH�LQ�SUHVHQWLQJ�WKHLU�UHSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�6RFLHW\�IRU�WKH�\HDU�HQGHG
���'HFHPEHU��������%HFDXVH�RI�WKH�QRW�IRU�SURILW�QDWXUH�DQG�VPDOO�VL]H�RI�WKH�RUJDQLVDWLRQ�WKH�'LUHFWRUV�KDYH
DGRSWHG�WKH�SURYLVLRQV�RI�$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR
FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�WKH
5HSXEOLF�RI�,UHODQG��)56������HIIHFWLYH���-DQXDU\�������

5HIHUHQFH�DQG�$GPLQLVWUDWLYH�,QIRUPDWLRQ

7KH�GLUHFWRUV��SULQFLSDO�DGGUHVV�DQG�SDUWLFXODUV�RI�WKH�6RFLHW\¶V�SURIHVVLRQDO�DGYLVRUV�DUH�JLYHQ�RQ�SDJH���

6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW�RI�7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\

7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG�ZDV�HVWDEOLVKHG�RQ���-XO\������IRU�WKH�EHQHILW�RI�WKH�FRPPXQLW\�
7KH�6RFLHW\�LV�D�5HJLVWHUHG�6RFLHW\�DQG�LV�UHJLVWHUHG�ZLWK�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�XQGHU�WKH�&R�RSHUDWLYH
DQG�&RPPXQLW\�%HQHILW�6RFLHWLHV�$FW������

,WV�EXVLQHVV�LV�GLUHFWHG�E\�WKH�'LUHFWRUV�

7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�HVWDEOLVKHG�QHZ�UXOHV�ZLWK�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�RQ�WKH��WK�-XQH
�����DQG���WK�-DQXDU\�������7KH�FKDQJHV�SURYLGH�IRU�PRUH�DSSURSULDWH�GHWDLOV�DURXQG�WKH�REMHFWLYHV�RI�WKH�6RFLHW\�
DQG�DOVR�SURYLGHG�IRU�DQ�HQKDQFHG�DVVHW�ORFN�IRU�WKH�DFWLYLWLHV�RI�WKH�RUJDQLVDWLRQ��7KHVH�ZHUH�VXEVHTXHQWO\
DFFHSWHG�E\�+05&�ZKR�FRQILUPHG�WKDW�7&'6�VKRXOG�EH�WUHDWHG�DV�D�FKDULW\�IRU�WD[�SXUSRVHV�IURP��WK�-XQH������

,Q�DFFRUGDQFH�ZLWK�WKH�5XOHV�RI�WKH�6RFLHW\��PHPEHUVKLS�LV�IRUPHG�RI�IRXQGLQJ�PHPEHUV�DQG�DGGLWLRQDO�PHPEHUV
LQYLWHG�DW�WKH�GLVFUHWLRQ�RI�WKH�'LUHFWRUV��$W����'HFHPEHU������WKH�6RFLHW\�KDG�D�PHPEHUVKLS�RI�����

2EMHFWLYHV�DQG�$FWLYLWLHV�RI�7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\

7KH�VRFLHW\�LV�IRUPHG�IRU�WKH�EHQHILW�RI�WKH�FRPPXQLW\��,WV�FKDULWDEOH�REMHFWV�VKDOO�EH�WKH�SURPRWLRQ�IRU�WKH�SXEOLF
EHQHILW�RI�XUEDQ�DQG�UXUDO�UHJHQHUDWLRQ�LQ�DUHDV�RI�VRFLDO�DQG�HFRQRPLF�GHSULYDWLRQ��DQG�LQ�SDUWLFXODU�LQ�7RWQHV��E\�DOO
RU�DQ\�RI�WKH�IROORZLQJ�PHDQV�

Ɣ 0DLQWDLQ�RU�LPSURYH�WKH�SK\VLFDO��VRFLDO�DQG�HFRQRPLF�LQIUDVWUXFWXUH�SURYLGHG�WKDW�VXFK�PDLQWHQDQFH�RU
LPSURYHPHQW�VKDOO�QRW�H[WHQG�WR�UHOLHYLQJ�ORFDO�DXWKRULWLHV�RU�RWKHU�ERGLHV�RI�D�VWDWXWRU\�GXW\�WR�PDLQWDLQ�RU
LPSURYH�

Ɣ $GYDQFH�HGXFDWLRQ��WUDLQLQJ�RU�UHWUDLQLQJ��SDUWLFXODUO\�DPRQJ�XQHPSOR\HG�SHRSOH�DQG�SURYLGLQJ�XQHPSOR\HG
SHRSOH�ZLWK�ZRUN�H[SHULHQFH�

Ɣ 3URYLGH�ILQDQFLDO�DVVLVWDQFH��WHFKQLFDO�DVVLVWDQFH�RU�EXVLQHVV�DGYLFH�RU�FRQVXOWDQF\�LQ�RUGHU�WR�SURYLGH
WUDLQLQJ�DQG�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�XQHPSOR\HG�SHRSOH�LQ�FDVHV�RI�ILQDQFLDO�RU�RWKHU�FKDULWDEOH�QHHG
WKURXJK�KHOS�

Ɣ LQ�VHWWLQJ�XS�WKHLU�RZQ�EXVLQHVVHV��RU
Ɣ WR�H[LVWLQJ�EXVLQHVVHV�
Ɣ &UHDWH�WUDLQLQJ�DQG�HPSOR\PHQW�RSSRUWXQLWLHV�E\�WKH�SURYLVLRQ�RI�ZRUNVSDFH�EXLOGLQJV��DQG�RU�ODQG�IRU�XVH

RQ�IDYRUDEOH�WHUPV�
Ɣ 3URYLGH�KRXVLQJ��LQFOXGLQJ�VRFLDO�KRXVLQJ��IRU�WKRVH�ZKR�DUH�LQ�FRQGLWLRQV�RI�QHHG�DQG�WKH�LPSURYHPHQW�RI

KRXVLQJ�LQ�WKH�SXEOLF�VHFWRU�RI�LQ�FKDULWDEOH�RZQHUVKLS�SURYLGHG�WKDW�VXFK�SURYLVLRQ�VKDOO�QRW�H[WHQG�WR
UHOLHYLQJ�ORFDO�DXWKRULWLHV�RU�RWKHU�ERGLHV�RI�D�VWDWXWRU\�GXW\�WR�SURYLGH�RU�LPSURYH�KRXVLQJ�

Ɣ 0DLQWDLQ��LPSURYH�DQG�SURYLGH�SXEOLF�DPHQLWLHV�

�



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HSRUW�RI�WKH�'LUHFWRUV��&RQWLQXHG�

Ɣ 3URYLGH�UHFUHDWLRQDO�IDFLOLWLHV�IRU�WKH�SXEOLF�DW�ODUJH�RU�WKRVH�ZKR�E\�UHDVRQ�RI�WKHLU�\RXWK��DJH��LQILUPLW\�RU
GLVDEOHPHQW��SRYHUW\�RU�VRFLDO�DQG�HFRQRPLF�FLUFXPVWDQFHV�KDYH�QHHG�RI�VXFK�IDFLOLWLHV�

Ɣ 3URWHFWLRQ�RU�FRQVHUYDWLRQ�RI�WKH�HQYLURQPHQW�
Ɣ )DFLOLWDWH�FRPPXQLW\�RZQHUVKLS�RI�UHQHZDEOH�HQHUJ\�SURGXFWLRQ�
Ɣ 3URPRWH�DQG�VXSSRUW�WKH�DUWV�ORFDOO\�
Ɣ )XQFWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�OHJDO�GHILQLWLRQ�RI�D�&RPPXQLW\�/DQG�7UXVW�
Ɣ 3URPRWH�DQG�SURWHFW�ORFDO�KHULWDJH�
Ɣ 3URYLGH�SXEOLF�KHDOWK�IDFLOLWLHV�DQG�FKLOGFDUH�
Ɣ 3URPRWH�SXEOLF�VDIHW\�DQG�SUHYHQWLRQ�RI�FULPH�
Ɣ $Q\�RWKHU�FKDULWDEOH�REMHFW�WKDW�FDQ�EH�FDUULHG�RXW�IURP�WLPH�WR�WLPH�E\�D�FKDULWDEOH�&RPPXQLW\�%HQHILW

6RFLHW\�

$W�WKLV�WLPH�WKH�VRFLHW\
V�SURMHFWV�DUH�WKH�RQJRLQJ�PDQDJHPHQW�RI�WKH�.LQJ�(GZDUG�9,�&ROOHJH�6LWH�)RXQGDWLRQ��7KH
0DQVLRQ�+RXVH��LQ�7RWQHV�DQG�SXUVXLQJ�$WPRV�7RWQHV��VHHNLQJ�WR�EULQJ�WKH�IRUPHU�'DLU\�&UHVW�VLWH�LQWR�FRPPXQLW\
RZQHUVKLS�DQG�XVH��

7KH�VXEVLGLDU\�RI�7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\

7KH�.LQJ�(GZDUG�9,�&ROOHJH�6LWH�)RXQGDWLRQ�&,2��&KDULW\�QXPEHU����������LV�FRQWUROOHG�E\�7RWQHV�&RPPXQLW\
'HYHORSPHQW�6RFLHW\�DV�GHWDLOHG�ZLWKLQ�WKH�)RXQGDWLRQV�FRQVWLWXWLRQ��HQWHUHG�LQWR�WKH�5HJLVWHUV�RI�&KDULWLHV�RQ��WK
$XJXVW�������7KH�REMHFW�RI�WKH�)RXQGDWLRQ�LV�FRQFXUUHQW�ZLWK�WKH�REMHFWV�RI�7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�

7KH�FKDULWDEOH�REMHFW�RI�WKH�.LQJ�(GZDUG�,9�&ROOHJH�6LWH�)RXQGDWLRQ�&,2��ORFDOO\�NQRZQ�DV�WKH�0DQVLRQ��LV�WKDW�WKH
0DQVLRQ�LV�³D�FHQWUH�IRU�WKH�SURYLVLRQ�RI�IDFLOLWLHV�IRU�WKH�SURPRWLRQ�RI�IXUWKHU�HGXFDWLRQ�IRU�WKH�LQKDELWDQWV�RI�7RWQHV�
DQG�VXEMHFW�WKHUHWR�IRU�PHHWLQJ��OHFWXUHV��FODVVHV��SK\VLFDO�H[HUFLVH�DQG�RWKHU�IRUPV�RI�UHFUHDWLRQ�DQG�RWKHU�OHLVXUH
WLPH�RFFXSDWLRQ�LQ�WKH�LQWHUHVWV�RI�VRFLDO�ZHOIDUH�ZLWK�WKH�REMHFW�RI�LPSURYLQJ�WKH�FRQGLWLRQV�RI�OLIH�IRU�WKH�VDLG
LQKDELWDQWV�´

'HVSLWH�WKH�VXEVWDQWLDO�DGYDQWDJHV�DQG�DGYDQFHV�RI�WKH�6RFLHW\�GHYHORSLQJ�DQG�PDQDJLQJ�D�PXOWLSOH�DVVHW�EDVH�IRU
WKH�SXEOLF�EHQHILW�RI�7RWQHV�DQG�VXUURXQGV�WKURXJK�WKH�JRYHUQDQFH�RI�WKHVH�WZR�HQWLWLHV�ZLWKLQ��QHLWKHU�7RWQHV
&RPPXQLW\�'HYHORSPHQW�6RFLHW\�RU�7KH�.LQJ�(GZDUG�9,�&ROOHJH�6LWH�)RXQGDWLRQ�&,2�KDYH�PDGH�ILQDQFLDO
JXDUDQWHHV�WR�WKH�RWKHU�HQWLW\��)XUWKHUPRUH��WKH�PDQQHU�LQ�ZKLFK�WKH�6RFLHW\�FRQWUROV�WKH�)RXQGDWLRQ�UHTXLUHV�WKH
DSSURSULDWH�FRQGXFW�RI�ERWK�RUJDQLVDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�)&$��&KDULW\�&RPPLVVLRQ��+05&�RU�&RPSDQLHV
+RXVH�UXOHV�DV�WKH\�UHODWH�WR�HDFK�RUJDQLVDWLRQ�

7KH�6RFLHW\�KDV�EHHQ�JUDQWHG�DQ�H[HPSWLRQ�IURP�SURGXFLQJ�FRQVROLGDWHG�JURXS�DFFRXQWV�E\�LWV�UHJXODWRU��WKH
)LQDQFLDO�&RQGXFW�$XWKRULW\��EHFDXVH�

Ɣ LW�ZRXOG�LQYROYH�H[SHQVH�RU�GHOD\�RXW�RI�SURSRUWLRQ�WR�WKH�YDOXH�WR�WKRVH�PHPEHUV��DQG
Ɣ WKH�EXVLQHVV�RI�WKH�VRFLHW\�DQG�WKDW�RI�WKH�VXEVLGLDU\�DUH�VR�GLIIHUHQW�WKDW�WKH\�FDQQRW�UHDVRQDEO\�EH�WUHDWHG

DV�D�VLQJOH�XQGHUWDNLQJ

.LQJ�(GZDUG�9,�&ROOHJH�6LWH�)RXQGDWLRQ�&,2�SURGXFHV�DQQXDO�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�DYDLODEOH�IRU�WKH
PHPEHUV�WR�UHYLHZ�DQG�FDQ�EH�UHTXHVWHG�IURP�WKH�6HFUHWDU\�RU�REWDLQHG�IURP�WKH�&KDULWLHV�&RPPLVVLRQ�ZHEVLWH
RQFH�WKH\�KDYH�EHHQ�VXEPLWWHG�

$QQXDO�5HYLHZ�DQG�6RFLHW\�5HSRUW

7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�KDV�ORQJ�UHFRJQLVHG�WKH�SRWHQWLDO�WKDW�PXOWLSOH�DVVHW�GHYHORSPHQW�DQG
PDQDJHPHQW�ZLWKLQ�D�QRW�IRU�SURILW�FRPPXQLW\�RUJDQLVDWLRQ�RIIHUV�IRU�ORQJ�WHUP�YLDELOLW\�DQG�VXVWDLQDELOLW\�RI�ERWK�WKH
DVVHWV�DQG�WKH�VHUYLFHV�DFWLYLWLHV�RIIHUHG�ZLWKLQ�WKH�DVVHWV��,WV�ZRUN�VLQFH�LQFRUSRUDWLRQ�KDV�EHHQ�XQGHUWDNHQ�LQ�WKH

�



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

EHOLHI�WKDW�WKHUH�LV�D�JUHDWHU�RSSRUWXQLW\�IRU�WKH�DVVHWV�WKHPVHOYHV�WR�EH�EHWWHU�VXVWDLQHG�DV�D�FRQVHTXHQFH�RI�EHLQJ
DEOH�WR�FURVV�VXEVLGLVH�DFURVV�WKH�PXOWLSOH�DVVHW�EDVH��3UDFWLFDOO\�XVLQJ�VXUSOXVHV�JHQHUDWHG�WKURXJK�WKH
PDQDJHPHQW�RI�RQH�DVVHW�WR�VXEVLGLVH�ZRUN�LQ�DQRWKHU��,Q�WKLV�ZD\�WKH�6RFLHW\�DOVR�EHOLHYHV�WKDW�PXOWLSOH�DVVHW
GHYHORSPHQW�DQG�PDQDJHPHQW�ZLWKLQ�D�QRW�IRU�SURILW�FRPPXQLW\�RUJDQLVDWLRQ�FDQ�FROOHFWLYHO\�VXVWDLQ�DQG�VXSSRUW
FULWLFDO�VHUYLFH�SURYLVLRQ�WKDW�PHHWV�ORFDO�QHHG��3UDFWLFDOO\�E\�EHLQJ�DEOH�WR�KROG�UHQW�RU�KLUH�FKDUJHV�DW�DIIRUGDEOH
OHYHOV�RU�E\�SURYLGLQJ�IUHH�VSDFH��ZKHUH�DSSURSULDWH�WR�GR�VR��WR�VXSSRUW�VHUYLFHV�XQGHU�WKUHDW�RI�FORVXUH�GXH�WR�ODFN
RI�ILQDQFHV��7KH�6RFLHW\�WKHUHIRUH�UHFRJQLVHV�WKDW�LWV�UROH�LV�QRW�RQH�RI�DFWLYLW\�DQG�VHUYLFH�GHOLYHU\�EXW�VXSSRUWLQJ
RWKHUV�WR�GHOLYHU�VHUYLFHV�DQG�DFWLYLWLHV�IURP�ZLWKLQ�WKH�VSDFH�LW�PDQDJHV��EXLOGLQJV�DQG�VSDFHV�ZKLFK�DUH�FROOHFWLYHO\
RZQHG�E\�WKH�ORFDO�FRPPXQLW\�

7KH�DLP�RI�DOO�ZRUN�FRPSOHWHG�GXULQJ�WKH�FRXUVH�RI������ZDV�WR�UH�HVWDEOLVK�SURYLVLRQ�RI�VHUYLFHV�IROORZLQJ�WKH
XQSUHFHGHQWHG�LVVXHV�FDXVHG�E\�WKH�&RYLG����SDQGHPLF�DQG�DV�IDU�DV�SRVVLEOH��VWUDWHJLF�SODQQLQJ�IRU�WKH
GHYHORSPHQW�RI�D�PXOWLSOH�DVVHW�EDVH�DFURVV�7RWQHV�

2UJDQLVDWLRQDO�'HYHORSPHQW

7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�KDV�EHHQ�HVWDEOLVKHG�WR�GHYHORS�DQG�PDQDJH�DVVHWV�LQ�7RWQHV�IRU�WKH
EHQHILW�RI�WKH�FRPPXQLW\�RI�7RWQHV��WKHUHIRUH�SULRULWLVLQJ�WKH�VXVWDLQDELOLW\�RI�WKH�RUJDQLVDWLRQ�RYHU�LWV�GHOLYHU\�LV
VRPHWKLQJ�WKH�'LUHFWRUV�RI�WKH�6RFLHW\�KDYH�VRXJKW�DQG�FRQWLQXH�WR�VHHN�WR�JXDUG�DJDLQVW��7KH�EDODQFH�WKH�'LUHFWRUV
RI�WKH�6RFLHW\�DUH�VHHNLQJ�WR�DFKLHYH�LV�RQH�ZKHUH�RSHUDWLQJ�FRVWV�DUH�NHSW�ORZ�WKURXJK�HQVXULQJ�WKHUH�LV�MXVW
VXIILFLHQW�UHVRXUFHV�ZLWKLQ�WKH�6RFLHW\�WR�GHOLYHU�LWV�SURMHFWV�

7KH�6RFLHW\¶V�6WUDWHJLF�3ODQ��GHYHORSHG�RYHU�WKH�FRXUVH�RI�������VHW�RXW�WKH�SODQQHG�ZRUN�WR�EH�DFKLHYHG�RYHU�WKH
VHYHQ�\HDUV�WR�������7KH�6WUDWHJLF�3ODQ�FRQVLGHUV�WKH�IROORZLQJ�IRXU�DUHD�DQG�UHPDLQV�XQFKDQJHG�

Ɣ 7KH�RUJDQLVDWLRQDO�GHYHORSPHQW�QHHGV�RI�WKH�6RFLHW\��LQFOXGLQJ�FRQVLGHUDWLRQ�RI�VWDIILQJ�DQG�FRPPLVVLRQHG
H[SHUWV�UHTXLUHG�DQG�DOVR�WKH�GHYHORSPHQW�RI�DQ\�QHZ�OHJDO�HQWLWLHV�

Ɣ 6\VWHPV�GHYHORSPHQW��LQFOXGLQJ�WKH�IXUWKHU�GHYHORSPHQW�DQG�LQWHJUDWLRQ�RI�SURFHVVHV�DQG�V\VWHPV�
LQFOXGLQJ�WKH�GHYHORSPHQW�RI�&50��ILQDQFLDO�PDQDJHPHQW�DQG�RWKHU�,7�VRIWZDUH�

Ɣ 7KH�GHYHORSPHQW�RI�WKH�PHPEHUVKLS�EDVH
Ɣ 7KH�GHYHORSPHQW�RI�YROXQWHHULQJ�RSSRUWXQLWLHV

'HYHORSLQJ�2UJDQLVDWLRQDO�&DSDFLW\

7KH�UHYLHZ�RI�FXUUHQW�FDSDFLW\�LQGLFDWHV�WKDW�WKHUH�LV�D�JUHDW�GHDO�RI�HPSKDVLV�RQ�'LUHFWRUV�WR�VXSSRUW�WKH�ZRUN�RI�WKH
6RFLHW\�LQ�D�SUR�ERQR�FDSDFLW\��7KLV�FDQ�UHVXOW�LQ�DW�WLPHV�FHUWDLQ�'LUHFWRUV�SURYLGLQJ�LQ�WKH�UDQJH����WR����YROXQWDU\
KRXUV�SHU�ZHHN�WR�WKH�6RFLHW\��:KLOVW�WKHUH�LV�D�QHHG�IRU�'LUHFWRUV�WR�GLVFKDUJH�WKHLU�UHVSRQVLELOLWLHV�LQ�UHODWLRQ�WR�WKH
JRYHUQDQFH�RI�WKH�6RFLHW\�DQG�WR�VXSSRUW�WKH�SURJUDPPH�VWUXFWXUH��WKHUH�LV�D�FOHDU�ULVN�WR�WKH�6RFLHW\�LQ�VXFK�D
ZRUNORDG�IDOOLQJ�RQ�'LUHFWRUV��)LUVWO\��EHFDXVH�'LUHFWRUV�DUH�YROXQWHHUV�DQG�DUH�OLNHO\�WR�KDYH�ZRUN�UHTXLUHPHQWV
ZKLFK�ZLOO�OLPLW�WKH�WLPH�WKH\�FDQ�SURYLGH�WKH�6RFLHW\�DQG�VHFRQGO\��EHFDXVH�WKHUH�LV�D�URWDWLRQ�RI�WKH�'LUHFWRUV�HYHU\
\HDU��RUJDQLVDWLRQDO�FRQWLQXLW\�FRXOG�EH�D�FKDOOHQJH�

7KH�UHYLHZ�RI�FDSDFLW\�LQGLFDWHV�WKDW�WKHUH�LV�D�QHHG�WR�GHYHORS�DGGLWLRQDO�OLPLWHG�SDLG�SURIHVVLRQDO�FDSDFLW\�ZLWKLQ�WKH
6RFLHW\��'LUHFWRUV�FDQ�WKHUHIRUH�FRQWLQXH�WR�SURYLGH�SUR�ERQR�VXSSRUW�WR�WKH�ZRUN�RI�WKH�6RFLHW\��DV�ZHOO�DV�HQVXUH
WKDW�WKHUH�LV�FDSDFLW\�VR�DV�WR�DFKLHYH�JUHDWHU�VXVWDLQDELOLW\�IRU�WKH�RUJDQLVDWLRQ�
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7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HSRUW�RI�WKH�'LUHFWRUV��&RQWLQXHG�

0HPEHUV�DQG�LQYROYHPHQW

0HPEHU�LQYROYHPHQW�DQG�HQJDJHPHQW�LV�FULWLFDO�WR�WKH�OHJLWLPDF\�DQG�ZRUN�RI�WKH�6RFLHW\��:KLOVW�'LUHFWRUV�RI�WKH
6RFLHW\�UHPDLQ�XQKDSS\�ZLWK�WKH�OHYHO�RI�PHPEHUVKLS�DQG�UHFRJQLVH�WKH�QHHG�WR�FRQWLQXH�WR�ERWK�LQFUHDVH�WKH
QXPEHU�RI�PHPEHUV�DQG�WR�VXSSRUW�DQG�HQDEOH�PHPEHUV�WR�EHFRPH�PRUH�DFWLYHO\�LQYROYHG�LQ�WKH�GD\�WR�GD\�ZRUN�RI
WKH�VRFLHW\��E\�WKH�HQG�RI�'HFHPEHU������WKH�PHPEHUVKLS�RI�WKH�6RFLHW\�ZDV�����PHPEHUV��DQ�LQFUHDVH�RI����RYHU
WKH�\HDU�

9ROXQWHHULQJ�2SSRUWXQLWLHV

$OWKRXJK�WKH�6RFLHW\�ZRXOG�DOZD\V�ZHOFRPH�YROXQWHHUV�WR�DVVLVW�LQ�WKH�GHOLYHU\�RI�LWV�FRUH�DLPV��PRVW�RSSRUWXQLW\�LV
IRFXVHG�RQ�WKH�PDQDJHG�VLWH�DW�WKH�0DQVLRQ���6LQFH�UHRSHQLQJ�LQ�$SULO�������YROXQWHHULQJ�DW�WKH�0DQVRQ�KDV�JRQH
IURP�VWUHQJWK�WR�VWUHQJWK�DQG�LV�JURZLQJ�LQ�QXPEHUV��7KHUH�LV�D�OR\DO�FRUH��ZLWK�WKH�VRFLDO�DVSHFW�RI�YROXQWHHULQJ
EHLQJ�IHOW�DPRQJVW�WKRVH�QRZ�MRLQLQJ�DQG�UHJXODUO\�SDUWLFLSDWLQJ��7KH�VSDFHV�DQG�URRPV�ZHUH�FOHDUHG�DQG�DOO
DYDLODEOH�VSDFH�LV�QRZ�XWLOLVHG�IRU�OHDVLQJ�DQG�KLULQJ�E\�XVHUV��7KH�FRXUW\DUG�LV�EDFN�LQ�UHJXODU�XVH�ZLWK�PXFK
JDUGHQLQJ��GHFRUDWLQJ�DQG�PDLQWHQDQFH�RQJRLQJ�DORQJVLGH�WKH�ZRQGHUIXO�DWPRVSKHUH�FUHDWHG�E\�ERWK�7KH�(GJ\
9HJJLH�FDIH�DQG�3L]]D�3LUDWHV�

,Q�$XJXVW������D�QHZ�9ROXQWHHU�FRRUGLQDWRU�ZDV�DSSRLQWHG�WR�EULQJ�IRFXV�DQG�HQHUJ\�WR�IXUWKHU�LQFUHDVLQJ�QXPEHUV
RQFH�DJDLQ��ZLWK�D�YLHZ�WR�VWUHQJWKHQLQJ�WKH�VXSSRUW�WKDW�WKH�0DQVLRQ�VLWH��LWV�EXLOGLQJV��XVHUV�DQG�WKH�7UXVWHHV�QHHG�
0DQ\�UROHV�DUH�EHLQJ�LGHQWLILHG�ZKLFK�FDQ�EH�ILOOHG�E\�DOO�DJHV�DQG�DELOLWLHV�DV�YROXQWHHUV�

$WPRV�7RWQHV

:LWK�WKH�FRQFOXVLRQ�RI�D�GUDPDWLF�������ZKHUH�FRQWURO�RI�WKH�'DLU\�&UHVW�VLWH�ZDV�SDVVHG�WR�)DVW*OREH��0DVWLFV��/WG�
WKH�\HDU�IURP�-DQXDU\������KDV�EHHQ�IRFXVHG�RQ�SXUVXLQJ�YDULRXV�DYHQXHV�WR�UH�VHFXULQJ�WKH�VLWH��,W�ZDV�FRQILUPHG
LQ�0DUFK�������ZKHQ�WKH�/DQG�5HJLVWU\�HQWU\�ZDV�FKDQJHG��WKDW�WKH�VLWH�KDG�EHHQ�VROG�WR�)DVW*OREH��0DVWLFV��/WG�IRU
�����P��7&'6�FRQWLQXHV�WR�H[SORUH�ZD\V�LQ�ZKLFK�ZH�FDQ�UHJDLQ�WKH�VLWH��DQG�GHYHORS�LW�LQ�WKH�ZD\�WKDW�����RI�WKH
FRPPXQLW\�ZKR�YRWHG�LQ�WKH�UHIHUHQGXP�VXSSRUWHG��:H�DUH�LQ�GLDORJXH�ZLWK�6DSXWR��'DLU\��8.¶V�SDUHQW�FRPSDQ\�
6DSXWR�,QF��LQ�&DQDGD��WR�ZKRP�ZH�VXEPLWWHG�D�GHWDLOHG�FRPSODLQW�DV�WR�KRZ�WKH�GHDO�ZDV�GRQH�

$�ORFDO�FDPSDLJQ�ZDV�IRUPHG�LQ�VXSSRUW�RI�WKH�QHHG�IRU�WKH�$WPRV�VLWH�WR�EH�FRQWLQXHG�DV�SODQQHG�XQGHU�WKH
&RPPXQLW\�5LJKW�WR�%XLOG�2UGHU�IRU�7RWQHV��7KLV�JURXS�LQYHVWHG�FRQVLGHUDEOH�HIIRUW�GXULQJ�WKH�\HDU�WR�UDLVH
DZDUHQHVV�RI�WKH�$WPRV�SURMHFW�DQG�ZKDW�LW�PHDQV�LQ�UHDO�WHUPV�IRU�RXU�WRZQ��7KH�JURXS�FRQWLQXHV�WR�UXQ�D�FDPSDLJQ
DQG�KDYH�EHHQ�DVNLQJ�TXHVWLRQV�RI�WKH�SURFHVV�WKDW�OHG�WR�WKH�VLWH�QRZ�EHLQJ�LQ�WKH�RZQHUVKLS�RI�DQ�HQWLW\�RWKHU�WKDQ
7&'6�

/RRNLQJ�WR�����

)ROORZLQJ�WKH�FRQFOXVLRQ�RI�WKH�ILQDQFLDO�\HDU�������KDV�VHHQ�7&'6�LQ�D�IDU�PRUH�VWDEOH�ILQDQFLDO�SRVLWLRQ���$ORQJVLGH
VXSSRUWLQJ�WKH�JURZWK�RI�WKH�0DQVLRQ��WKH�NH\�IRFXV�IRU�WKH�6RFLHW\�UHPDLQV�FKDOOHQJLQJ�KRZ�WKH�'DLU\�&UHVW�VLWH
UHPDLQV�XQGHYHORSHG��TXHVWLRQLQJ�ZK\�QR�FOHDU�SODQ�H[LVWV�DQG�EXLOGLQJ�VXSSRUW�IRU�LW�WR�UHJDLQ�RZQHUVKLS�
)XUWKHUPRUH��WKH�GLUHFWRUV�UHFRJQLVH�ZRUN�WR�UHFRQVLGHU�WKH�6WUDWHJLF�3ODQ�DQG�XSGDWH�WKLV�LQ�OLQH�ZLWK�ZKHUH�WKH
6RFLHW\�ILQGV�LWVHOI�E\�WKH�HQG�RI������ZLOO�EH�D�NH\�WDVN�IRU�WKH�VHFRQG�KDOI�RI�WKH�\HDU�VR�WKDW�LW�LV�LQ�WKH�EHVW�SRVVLEOH
SRVLWLRQ�WR�HQWHU������

:KDW�LV�FOHDU�LV�WKDW�VSDFHV�OLNH�WKH�0DQVLRQ��DQG�GHYHORSPHQWV�OLNH�$WPRV��ZLOO�EH�QHHGHG�PRUH�WKDQ�HYHU�ZKHQ�WKH
IXOO�DQG�ORQJ�WHUP�LPSDFW�RI�WKH�&RURQDYLUXV�LV�IHOW��7KHUH�ZLOO�EH�D�QHHG�WR�UHEXLOG�FRPPXQLWLHV�DQG�VXSSRUW�WKRVH
ZKR�KDYH�EHHQ�RU�DUH�DW�ULVN�RI�EHLQJ�PDUJLQDOLVHG��ZKLFK�JLYHQ�WKH�HFRQRPLF�LPSDFW�LV�OLNHO\�WR�EH�D�VLJQLILFDQW
QXPEHU�

�
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)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HSRUW�RI�WKH�'LUHFWRUV��&RQWLQXHG�

7KH�'LUHFWRUV�EHOLHYH�WKDW�WKH�PRGHO�GHYHORSHG�E\�7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\��FROOHFWLYH�FRPPXQLW\
RZQHUVKLS�RI�DVVHWV�KHOG�ZLWKLQ�WKH�RZQHUVKLS�RI�WKH�FRPPXQLW\�IRU�WKH�FRPPXQLW\�ZKHUH�HYHU\RQH�LV�UHJDUGHG
HTXDOO\�DQG�HYHU\RQH�LV�SURYLGHG�ZLWK�WKH�RSSRUWXQLW\�WR�JLYH�RI�WKHPVHOYHV��DORQJVLGH�ZRUNLQJ�ZLWK�VWDWXWRU\�ERGLHV
DQG�HQJDJLQJ�ZLWK�RWKHUV��IRU�WKH�EHQHILW�RI�WKH�ZKROH�RI�WKH�FRPPXQLW\��LV�RQH�WKDW�ZLOO�EH�UHTXLUHG�LQ�WKH
SRVW�&RURQDYLUXV�ZRUOG�

)LQDQFLDO�5HYLHZ

7KH�6RFLHW\�LV�RSHUDWHG�WKURXJK�GRQDWLRQV��JUDQWV��SKLODQWKURSLF�JLYLQJ��WUDGLQJ�WR�UDLVH�IXQGV�DQG�WKURXJK�ORDQ
IDFLOLWLHV��DV�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�DFFRXQWV��7KH�6RFLHW\�RSHUDWHV�ZLWKLQ�WKH�WHUPV�RI�WKRVH�ORDQV�DQG�LV
FRQVWDQWO\�ZRUNLQJ�WR�VHFXUH�IXUWKHU�LQFRPH�

7KH�'LUHFWRUV�EHOLHYH�LW�LV�UHDVRQDEOH�WR�UHO\�RQ�WKH�FRQWLQXDWLRQ�RI�WKH�ORDQ�IDFLOLWLHV�DQG�RI�REWDLQLQJ�WKH�QHFHVVDU\
JUDQWV�IRU�FRQWLQXDWLRQ�RI�DFWLYLWLHV�DQG�SURMHFWV�LQ�DFFRUGDQFH�ZLWK�WKH�REMHFWLYHV�RI�WKH�RUJDQLVDWLRQ���'HVSLWH�WKH
FXUUHQW�VLWXDWLRQ�UHJDUGLQJ�$WPRV��ZH�UHPDLQ�VXSSRUWHG�E\�WKRVH�ZKR�KDYH�PDGH�DYDLODEOH�ORDQ�IDFLOLWLHV�DV�ZH
FRQWLQXH�WR�H[SORUH�WKH�RSWLRQV��:H�KDYH�FRQILUPHG�ZLWK�DOO�SDUWLHV�WKDW�WKHUH�LV�QR�LPPHGLDWH�UHFDOO�RQ�WKH�ORDQV�DQG
WKDW�WKH\�DUH�FRPIRUWDEOH�WR�UHWDLQ�WKHLU�SRVLWLRQ�LQWR�WKH�ORQJHU�WHUPV�ZKLOVW�DW�WKH�VDPH�WLPH�WKH�6RFLHW\�UHFRQVLGHUV
KRZ�WR�UHVWUXFWXUH�LWV�ILQDQFLQJ�DUUDQJHPHQWV�

$W�WKH�GDWH�RI�WKLV�UHSRUW�WKH�6RFLHW\�KDV�QR�UHVHUYHV��+RZHYHU��'LUHFWRUV�DFNQRZOHGJH�WKDW�DV�WKH�RUJDQLVDWLRQ
GHYHORSV�SURMHFWV��FDSLWDO�DVVHWV�DQG�GLUHFW�EHQHILFLDULHV��VXFK�DV�VWDII��WKHUH�ZLOO�QHHG�WR�EH�D�FRQVLVWHQW�DQG�UHJXODU
UHYLHZ�RI�WKLV�UHVHUYHV�SROLF\�WR�DFFRXQW�IRU�PRUH�FRPSOH[�ULVNV�DQG�OLDELOLWLHV�

7KH�RXWWXUQ�IRU�WKH�\HDU�ZDV�D�GHILFLW�RI����������������GHILFLW�RI������������3UH�GHYHORSPHQW�H[SHQGLWXUH�LQFXUUHG�LQ
UHVSHFW�RI�$WPRV�7RWQHV�LQ�SULRU�\HDUV�ZHUH�LQFOXGHG�DV�D�SUHSD\PHQW�ZLWKLQ�GHEWRUV�RQ�WKH�%DODQFH�6KHHW�DV�DW���
'HFHPEHU�������LQ�WKH�VXP�RI�����������$V�D�UHVXOW�RI�WKH�ORVV�RI�WKH�VLWH�DQG�WKH�RXWORRN�RI�WKH�SURMHFW�SURJUHVVLQJ
LQ�GRXEW��WKH�H[SHQGLWXUH�ZDV�SURYLGHG�IRU�DQG�FKDUJHG�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�LQ�WKH�SULRU�\HDU��D
IXUWKHU���������ZDV�DFFUXHG�LQ�WKH�FXUUHQW�\HDU�LQ�UHODWLRQ�WR�IXUWKHU�LQWHUHVW�GXH�DJDLQVW�WKH�GHYHORSPHQW�ORDQV��7KH
SUH�GHYHORSPHQW�H[SHQGLWXUH�UHPDLQV�IXOO\�SURYLGHG�IRU�DV�DW����'HFHPEHU������

'XH�WR�WKH�PLQLPDO�FRVWV�LQFXUUHG�E\�WKH�VRFLHW\�WKH�IRUHFDVW�IRU������LV�WR�DFKLHYH�D�EUHDNHYHQ�SRVLWLRQ�
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)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HSRUW�RI�WKH�'LUHFWRUV��&RQWLQXHG�

5HIHUHQFH�DQG�$GPLQLVWUDWLYH�,QIRUPDWLRQ

1DPH�RI�6RFLHW\ 7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\ /LPLWHG
6RFLHW\�UHJLVWUDWLRQ�QXPEHU ,3������
3ULQFLSDO�DGGUHVV 7KH�0DQVLRQ

���)RUH�6WUHHW
7RWQHV
'HYRQ
74���53

'LUHFWRUV

7KH�'LUHFWRUV�VHUYLQJ�GXULQJ�WKH�\HDU�DQG�VLQFH�WKH�\HDU�HQG�ZHUH�DV�IROORZV�

'DYLG�&KDSPDQ 5HVLJQHG�)HEUXDU\�����
5REHUW�+RSNLQV
)UDQFHV�1RUWKURS
$QQD�/RGJH 5HVLJQHG�)HEUXDU\�����
3DW�6KHSKHUG $SSRLQWHG�0D\�����
&DUO\�7ULVN�*URYH $SSRLQWHG�0D\�����
,DQ�7ULVN�*URYH $SSRLQWHG�0D\�����

6HFUHWDU\ )UDQFHV�1RUWKURS

$XGLWRUV 3.)�)UDQFLV�&ODUN
6LJPD�+RXVH
2DN�9LHZ�&ORVH
(GJLQVZHOO�3DUN
7RUTXD\
74���))

5HVSRQVLELOLWLHV�RI�WKH�'LUHFWRUV

7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�5HSRUW�RI�WKH�'LUHFWRUV�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH
ZLWK�DSSOLFDEOH�ODZ�DQG�8QLWHG�.LQJGRP�$FFRXQWLQJ�6WDQGDUGV��8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ
3UDFWLFH��

7KH�'LUHFWRUV�DUH�UHTXLUHG�WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ
RI�WKH�6RFLHW\�DQG�RI�WKH�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�RI�WKH�6RFLHW\�IRU�WKDW�SHULRG���,Q�SUHSDULQJ
WKRVH�ILQDQFLDO�VWDWHPHQWV��WKH�GLUHFWRUV�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
� VWDWH�ZKHWKHU�DSSOLFDEOH�8.�DFFRXQWLQJ�VWDQGDUGV�DQG�VWDWHPHQWV�RI�UHFRPPHQGHG�SUDFWLFH�KDYH�EHHQ

IROORZHG��VXEMHFW�WR�DQ\�GHSDUWXUHV�GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG
� SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�WKLV

EDVLV�DSSOLHV�
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)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

5HSRUW�RI�WKH�'LUHFWRUV��&RQWLQXHG�

7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�SURSHU�DFFRXQWLQJ�UHFRUGV�ZKLFK�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\
WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�6RFLHW\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�WKH
&R�RSHUDWLYH�DQG�&RPPXQLW\�%HQHILWV�6RFLHWLHV�$FW��������7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI
WKH�FKDULWDEOH�FRPSDQ\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU
LUUHJXODULWLHV�

$SSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�VLJQHG�RQ�LWV�EHKDOI�E\

««««««««««««««««««««
,DQ�7ULVN�*URYH
'LUHFWRU

�

Tim Lannin
Typewriter
29 July 2022



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

,QGHSHQGHQW�$XGLWRUV�5HSRUW�WR�WKH�0HPEHUV

2SLQLRQ

:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�7RWQHV�&RPPXQLW\�'HYHORSPHQW�/WG��WKH�³VRFLHW\´��IRU�WKH�\HDU�HQGHG���
'HFHPEHU������ZKLFK�FRPSULVH�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DQG�QRWHV�WR
WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��7KH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN
WKDW�KDV�EHHQ�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�DSSOLFDEOH�ODZ�DQG�8QLWHG�.LQJGRP�$FFRXQWLQJ�6WDQGDUGV��LQFOXGLQJ
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG
�8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�

Ɣ JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�VRFLHW\¶V�DIIDLUV�DV�DW����'HFHPEHU������DQG�RI�LWV�LQFRPLQJ
UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�IRU�WKH�\HDU�WKHQ�HQGHG�

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

Ɣ KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&R�RSHUDWLYH�DQG�&RPPXQLW\�%HQHILW
6RFLHWLHV�$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�VRFLHW\�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�

0DWHULDO�XQFHUWDLQW\�UHODWHG�WR�JRLQJ�FRQFHUQ

:H�GUDZ�DWWHQWLRQ�WR�QRWH���LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKLFK�VHWV�RXW�WKH�FLUFXPVWDQFHV�UHVXOWLQJ�LQ�WKH�QHW�FXUUHQW
OLDELOLWLHV�DW�WKH�EDODQFH�VKHHW�GDWH�RI����������DQG�WKH�VRFLHW\¶V�UHOLDQFH�RQ�WKH�FRQWLQXHG�VXSSRUW�RI�ORDQ�IXQGHUV�
7KHVH�FRQGLWLRQV��DORQJ�ZLWK�RWKHU�PDWWHUV�DV�VHW�IRUWK�LQ�QRWH����LQGLFDWH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�WKDW�PD\
FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�VRFLHW\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��2XU�RSLQLRQ�LV�QRW�PRGLILHG�LQ�UHVSHFW�RI
WKLV�PDWWHU�

2WKHU�LQIRUPDWLRQ

7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW�RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG
RXU�DXGLWRU¶V�UHSRUW�WKHUHRQ��7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��2XU�RSLQLRQ�RQ�WKH�ILQDQFLDO
VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG��H[FHSW�WR�WKH�H[WHQW�RWKHUZLVH�H[SOLFLWO\�VWDWHG�LQ�RXU�UHSRUW��ZH
GR�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ��,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�DQG��LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU�WKH�RWKHU�LQIRUPDWLRQ�LV�PDWHULDOO\
LQFRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RU�RXU�NQRZOHGJH�REWDLQHG�LQ�WKH�DXGLW�RU�RWKHUZLVH�DSSHDUV�WR�EH
PDWHULDOO\�PLVVWDWHG��,I�ZH�LGHQWLI\�VXFK�PDWHULDO�LQFRQVLVWHQFLHV�RU�DSSDUHQW�PDWHULDO�PLVVWDWHPHQWV��ZH�DUH�UHTXLUHG
WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU�D�PDWHULDO�PLVVWDWHPHQW�RI�WKH
RWKHU�LQIRUPDWLRQ��,I��EDVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�RI�WKLV
RWKHU�LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�IDFW�

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

,QGHSHQGHQW�$XGLWRUV�5HSRUW�WR�WKH�0HPEHUV��FRQWLQXHG�

0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�WKH�&R�RSHUDWLYH�DQG�&RPPXQLW\
%HQHILW�6RFLHWLHV�$FW������UHTXLUHV�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ�

Ɣ WKH�VRFLHW\�KDV�QRW�NHSW�SURSHU�ERRNV�RI�DFFRXQW��DQG�QRW�PDLQWDLQHG�D�VDWLVIDFWRU\�V\VWHP�RI�FRQWURO�RYHU
LWV�WUDQVDFWLRQV��LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�OHJLVODWLRQ�

Ɣ WKH�UHYHQXH�DFFRXQW��DQ\�RWKHU�DFFRXQWV�WR�ZKLFK�RXU�UHSRUW�UHODWHV��DQG�WKH�EDODQFH�VKHHW�DUH�QRW�LQ
DJUHHPHQW�ZLWK�WKH�VRFLHW\¶V�ERRNV�RI�DFFRXQW��RU

Ɣ ZH�KDYH�QRW�REWDLQHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�QHFHVVDU\�IRU�WKH�SXUSRVHV�RI�RXU�DXGLW�

5HVSRQVLELOLWLHV�RI�WKH�GLUHFWRUV

$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH�GLUHFWRUV¶�UHVSRQVLELOLWLHV�VWDWHPHQW�VHW�RXW�RQ�SDJH����WKH�GLUHFWRUV�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\�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�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�VRFLHW\¶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�GLUHFWRUV�HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�VRFLHW\�RU�WR�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF
DOWHUQDWLYH�EXW�WR�GR�VR�

$XGLWRU¶V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�IURP
PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU¶V�UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ�
5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH
ZLWK�,6$V��8.��ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU
DQG�DUH�FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH
HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

,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�

$V�SDUW�RI�RXU�DXGLW�SODQQLQJ�ZH�REWDLQHG�DQ�XQGHUVWDQGLQJ�RI�WKH�OHJDO�DQG�UHJXODWRU\�IUDPHZRUN�WKDW�LV�DSSOLFDEOH�WR
WKH�HQWLW\�DQG�WKH�LQGXVWU\�VHFWRU�LQ�ZKLFK�LW�RSHUDWHV�WR�LGHQWLI\�WKH�NH\�ODZV�DQG�UHJXODWLRQV�DIIHFWLQJ�WKH�HQWLW\��$V
SDUW�RI�WKLV�DVVHVVPHQW�SURFHVV�ZH�GLVFXVVHG�ZLWK�PDQDJHPHQW�WKH�NH\�ODZV�DQG�UHJXODWLRQV�

7KH�NH\�ODZV�DQG�UHJXODWLRQV�ZH�LGHQWLILHG�ZHUH�WKRVH�WKDW�KDYH�D�GLUHFW�LPSDFW�RQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO
VWDWHPHQWV�VXFK�DV�WKH�&R�RSHUDWLYH�DQG�&RPPXQLW\�%HQHILW�6RFLHWLHV�$FW������

:H�GLVFXVVHG�ZLWK�PDQDJHPHQW�KRZ�WKH�FRPSOLDQFH�ZLWK�WKHVH�ODZV�DQG�UHJXODWLRQV�DUH�PRQLWRUHG�DQG�GLVFXVVHG
SROLFLHV�DQG�SURFHGXUHV�LQ�SODFH�

:H�DOVR�LGHQWLILHG�WKH�LQGLYLGXDOV�ZKR�KDYH�UHVSRQVLELOLW\�IRU�HQVXULQJ�WKDW�WKH�HQWLW\�FRPSOLHV�ZLWK�ODZV�DQG
UHJXODWLRQV�DQG�GHDOV�ZLWK�UHSRUWLQJ�DQ\�LVVXHV�LI�WKH\�DULVH�

$V�SDUW�RI�RXU�SODQQLQJ�SURFHGXUHV��ZH�DVVHVVHG�WKH�ULVN�RI�DQ\�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV�RQ�WKH
HQWLW\¶V�DELOLW\�WR�FRQWLQXH�WUDGLQJ�DQG�WKH�ULVN�RI�PDWHULDO�PLVVWDWHPHQW�WR�WKH�DFFRXQWV�

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

,QGHSHQGHQW�$XGLWRUV�5HSRUW�WR�WKH�0HPEHUV��FRQWLQXHG�

%DVHG�RQ�WKLV�XQGHUVWDQGLQJ�ZH�GHVLJQHG�RXU�DXGLW�SURFHGXUHV�WR�LGHQWLI\�QRQ�FRPSOLDQFH�ZLWK�VXFK�ODZV�DQG
UHJXODWLRQV��2XU�SURFHGXUHV�LQYROYHG�WKH�IROORZLQJ�

Ɣ (QTXLULHV�RI�PDQDJHPHQW�UHJDUGLQJ�WKHLU�NQRZOHGJH�RI�DQ\�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV�WKDW
FRXOG�DIIHFW�WKH�ILQDQFLDO�VWDWHPHQWV�

Ɣ 5HYLHZ�RI�DQ\�OHJDO�	�SURIHVVLRQDO�FRVWV�WR�LGHQWLI\�DQ\�SRVVLEOH�QRQ�FRPSOLDQFH�RU�OHJDO�FRVWV�LQ�UHVSHFW�RI
QRQ�FRPSOLDQFH�

Ɣ 5HYLHZ�RI�%RDUG�PLQXWHV�

$V�SDUW�RI�RXU�HQTXLULHV�ZH�GLVFXVVHG�ZLWK�PDQDJHPHQW�ZKHWKHU�WKHUH�KDYH�EHHQ�DQ\�NQRZQ�LQVWDQFHV��DOOHJDWLRQV
RU�VXVSLFLRQV�RI�IUDXG��RI�ZKLFK�WKHUH�ZHUH�QRQH�

:H�DOVR�HYDOXDWHG�WKH�ULVN�RI�IUDXG�WKURXJK�PDQDJHPHQW�RYHUULGH�LQFOXGLQJ�WKDW�DULVLQJ�IURP�PDQDJHPHQW¶V
LQFHQWLYHV��:H�GHWHUPLQHG�WKDW�WKH�SULQFLSDO�ULVNV�ZHUH�UHODWHG�WR�WKH�XQGHUVWDWHPHQW�RI�WKH�GHILFLW�WKURXJK�WKH
PDQLSXODWLRQ�RI�FXW�RII��LQ�UHVSHFW�RI�ERWK�LQFRPH�DQG�H[SHQGLWXUH�

,Q�UHVSRQVH�WR�WKH�LGHQWLILHG�ULVN��DV�SDUW�RI�RXU�DXGLW�ZRUN�ZH�

Ɣ 5HYLHZHG�LQFRPH�DQG�SHUIRUPHG�VXEVWDQWLYH�WHVWLQJ�
Ɣ 3HUIRUPHG�GHWDLOHG�ZRUN�RQ�UHYHQXH�UHFRJQLWLRQ��IRFXVLQJ�LQ�SDUWLFXODU�RQ�UHFRJQLWLRQ�RI�JUDQWV�
Ɣ 3HUIRUPHG�GHWDLOHG�ZRUN�RQ�H[SHQGLWXUH��LQFOXGLQJ�DVVHVVLQJ�ZKHWKHU�H[SHQGLWXUH�ZDV�DFFRXQWHG�IRU�LQ�WKH

FRUUHFW�SHULRG�

%HFDXVH�RI�WKH�LQKHUHQW�OLPLWDWLRQV�RI�DQ�DXGLW��WKHUH�LV�D�ULVN�WKDW�ZH�ZLOO�QRW�GHWHFW�DOO�LUUHJXODULWLHV��LQFOXGLQJ�WKRVH
OHDGLQJ�WR�D�PDWHULDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KLV�ULVN�LQFUHDVHV�WKH�IXUWKHU�UHPRYHG
QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV�LV�IURP�WKH�HYHQWV�DQG�WUDQVDFWLRQV�UHIOHFWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV
ZH�DUH�OHVV�OLNHO\�WR�EHFRPH�DZDUH�RI�LQVWDQFHV�RI�QRQ�FRPSOLDQFH��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW
GXH�WR�IUDXG�LV�KLJKHU�WKDQ�WKH�ULVN�RI�QRW�GHWHFWLQJ�RQH�UHVXOWLQJ�IURP�HUURU��DV�IUDXG�PD\�LQYROYH�GHOLEHUDWH
FRQFHDOPHQW��FROOXVLRQ��RPLVVLRQ�RU�PLVUHSUHVHQWDWLRQ�

$�IXUWKHU�GHVFULSWLRQ�RI�RXU�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�ORFDWHG�RQ�WKH�)LQDQFLDO
5HSRUWLQJ�&RXQFLO¶V�ZHEVLWH�DW��>ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV@��7KLV�GHVFULSWLRQ�IRUPV�SDUW�RI�RXU�DXGLWRU¶V
UHSRUW�

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

,QGHSHQGHQW�$XGLWRUV�5HSRUW�WR�WKH�0HPEHUV��FRQWLQXHG�

8VH�RI�RXU�UHSRUW

7KLV UHSRUW LV PDGH VROHO\ WR WKH VRFLHW\¶V PHPEHUV� DV D ERG\� LQ DFFRUGDQFH ZLWK VHFWLRQ �� RI WKH &R�RSHUDWLYH DQG
&RPPXQLW\ %HQHILW 6RFLHWLHV $FW ����� 2XU DXGLW ZRUN KDV EHHQ XQGHUWDNHQ VR WKDW ZH PLJKW VWDWH WR WKH VRFLHW\¶V
PHPEHUV 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 VRFLHW\ DQG WKH VRFLHW\¶V
PHPEHUV�DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG�

3.)�)5$1&,6�&/$5.

6WDWXWRU\�$XGLWRU
6LJPD�+RXVH
2DN�9LHZ�&ORVH
(GJLQVZHOO�3DUN
7RUTXD\
74���))

«««««««««««�
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7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV
�LQFOXGLQJ�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW�

1RWHV 8QUHVWULFWHG
IXQGV

5HVWULFWHG
IXQGV

���� ����

� � � �

,QFRPH�DQG�HQGRZPHQWV�IURP�

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

&KDULWDEOH�DFWLYLWLHV � � � � �����

2WKHU�LQFRPH � ������ � ������ ������

7RWDO ������ � ������ ������

([SHQGLWXUH�RQ�

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

7RWDO �������� � �������� ���������

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

5HFRQFLOLDWLRQ�RI�IXQGV

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

7RWDO��RYHUGUDZQ��IXQGV
FDUULHG�IRUZDUG

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

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DW����'HFHPEHU�����

1RWHV ���� ����

� �

&XUUHQW�DVVHWV

'HEWRUV �� ������ �����

&DVK�DW�EDQN�DQG�LQ�KDQG ����� �����

������ ������

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

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

7KH�IXQGV�RI�WKH�FKDULW\

5HVWULFWHG�LQFRPH�IXQGV �� ��������� ���������

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

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

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�E\�WKH�%RDUG�DQG�VLJQHG�RQ�LWV�EHKDOI�E\�

«««««««««««««« «««««««««««««« «««««««««««««
,DQ�7ULVN�*URYH 5RE�+RSNLQV )UDQFLV�1RUWKUXS
'LUHFWRU 'LUHFWRU 6HFUHWDU\

��

Tim Lannin
Typewriter
29 July 2022



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV

���$FFRXQWLQJ�3ROLFLHV

%DVLV�RI�DFFRXQWLQJ
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��DQG�LQ�DFFRUGDQFH�ZLWK�WKH
&KDULWLHV�6253��)56������µ$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH
WR�FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG
5HSXEOLF�RI�,UHODQG��)56������(IIHFWLYH���-DQXDU\������¶��)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�����WKH�)LQDQFLDO�5HSRUWLQJ
6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56�������DQG�WKH�&KDULWLHV�$FW������

7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG�PHHWV�WKH�GHILQLWLRQ�RI�D�SXEOLF�EHQHILW�HQWLW\�XQGHU�)56�����
$VVHWV�DQG�OLDELOLWLHV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�KLVWRULFDO�FRVW�RU�WUDQVDFWLRQ�YDOXH�XQOHVV�RWKHUZLVH�VWDWHG�LQ�WKH
UHOHYDQW�DFFRXQWLQJ�SROLF\�QRWH�V��

7KH�6RFLHW\�KDV�RQH�DFWLYH�VXEVLGLDU\�XQGHUWDNLQJ��WKH�.LQJ�(GZDUG�9,�&ROOHJH�6LWH�)RXQGDWLRQ���7KHVH�ILQDQFLDO
VWDWHPHQWV�KRZHYHU�FRPSULVH�RQO\�WKH�UHVXOWV�RI�WKH�SDUHQW�XQGHUWDNLQJ��7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\
�³WKH�6RFLHW\´��

7KH�6RFLHW\�KDV�EHHQ�JUDQWHG�DQ�H[HPSWLRQ�IURP�SURGXFLQJ�FRQVROLGDWHG�JURXS�DFFRXQWV�E\�LWV�UHJXODWRU��WKH
)LQDQFLDO�&RQGXFW�$XWKRULW\��EHFDXVH�

Ɣ LW�ZRXOG�LQYROYH�H[SHQVH�RU�GHOD\�RXW�RI�SURSRUWLRQ�WR�WKH�YDOXH�WR�WKRVH�PHPEHUV��DQG
Ɣ WKH�EXVLQHVV�RI�WKH�VRFLHW\�DQG�WKDW�RI�WKH�VXEVLGLDU\�DUH�VR�GLIIHUHQW�WKDW�WKH\�FDQQRW�UHDVRQDEO\�EH�WUHDWHG

DV�D�VLQJOH�XQGHUWDNLQJ�

*RLQJ�FRQFHUQ
7KH�ODUJHVW�SURMHFW�XQGHUWDNHQ�E\�WKH�6RFLHW\�ZDV�WKH�UH�GHYHORSPHQW�RI�WKH�IRUPHU�'DLU\�&UHVW�VLWH�LQ�7RWQHV�XQGHU
D�&RPPXQLW\�5LJKW�WR�%XLOG�2UGHU�

$V�QRWHG�LQ�WKH�GLUHFWRUV¶�UHSRUW��WKH�VLWH�RZQHUV��6DSXWR��'DLU\��8.��H[FKDQJHG�FRQWUDFWV�ZLWK�DQRWKHU�SDUW\
�)DVW*OREH��0DVWLFV��/WG��DQG�UHTXHVWHG�UHWXUQ�RI�WKH�NH\V�IRU�WKH�VLWH�IURP�WKH�6RFLHW\�

7KH�6RFLHW\�KDV�VHW�RXW�WR�ERWK�6DSXWR��'DLU\��8.�DQG�)DVW*OREH��0DVWLFV��/WG��WKDW�LW�LV�VHHNLQJ�WR�SXUVXH�LWV�OHJDO
LQWHUHVW�LQ�WKH�VLWH�DQG�LV�DOVR�VHHNLQJ�WR�HQVXUH�WKDW�WKH�VWDWXWRU\�XQGHUWDNLQJV�DQG�SODQQLQJ�REOLJDWLRQV�WKDW�H[LVW�RQ
WKH�VLWH�DUH�DSSURSULDWHO\�KDQGHG�RYHU�ZKLOVW�WKH�6RFLHW\�SXUVXHV�LWV�LQWHUHVW�

*LYHQ�WKH�DERYH�WKHUH�LV�VLJQLILFDQW�XQFHUWDLQW\�ZKHWKHU�WKH�6RFLHW\�ZLOO�EH�DEOH�WR�FRQWLQXH�ZLWK�WKLV�SURMHFW��$V�D
UHVXOW��DOO�SURMHFW�FRVWV�SUHYLRXVO\�LQFOXGHG�LQ�SUHSD\PHQWV��WRWDOOLQJ����������KDYH�EHHQ�IXOO\�SURYLGHG�DJDLQVW�DQG
H[SHQVHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLW\�

7KH�GLUHFWRUV�EHOLHYH�WKDW�WKH�SURMHFW�LV�QRW�\HW�FRQFOXGHG�DQG�DUH�H[SORULQJ�D�QXPEHU�RI�OLQHV�RI�HQTXLU\�WR�GHWHUPLQH
LI�WKHUH�LV�D�SRVVLELOLW\��LQ�VRPH�IRUP��RI�GHOLYHULQJ�WKH�SODQQHG�VLWH���7KDQNV�WR�WKH�VXSSRUW�RI�WKRVH�WKLUG�SDUWLHV�ZKR
KDYH�SURYLGHG�KLVWRULFDO�ILQDQFLQJ�WR�WKH�6RFLHW\��LW�KDV�EHHQ�FRQILUPHG�ILYH�RI�WKH�VL[�ORDQ�REOLJDWLRQV�DUH�QRW
UHSD\DEOH�LQ�WKH�QH[W����PRQWKV�DQG�ZH�H[SHFW�LQ�GXH�FRXUVH�WR�FRQILUP�WKDW�WKH�UHPDLQLQJ�ORDQ�ZKLFK�IDOOV�GXH�LQ
1RYHPEHU������ZLOO�EH�UROOHG�RYHU�IRU�D�IXUWKHU����PRQWKV��$V�D�UHVXOW��WKH�GLUHFWRUV�FRQVLGHU�WKH�6RFLHW\�LV�D�JRLQJ
FRQFHUQ�IRU�WKH�IRUHVHHDEOH�IXWXUH�

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

,QFRPLQJ�UHVRXUFHV
$OO�LQFRPLQJ�UHVRXUFHV�DUH�LQFOXGHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�ZKHQ�WKH�6RFLHW\�LV�HQWLWOHG�WR�WKH�LQFRPH
DQG�WKH�DPRXQW�FDQ�EH�TXDOLILHG�ZLWK�UHDVRQDEOH�DFFXUDF\�

,QFRPH�IURP�GRQDWLRQV�DQG�JUDQWV��LQFOXGLQJ�FDSLWDO�JUDQWV��DUH�LQFOXGHG�LQ�LQFRPLQJ�UHVRXUFHV�ZKHQ�WKHVH�DUH
UHFHLYDEOH��H[FHSW�DV�IROORZV�

� :KHQ�GRQRUV�VSHFLI\�WKDW�GRQDWLRQV�DQG�JUDQWV�JLYHQ�WR�WKH�6RFLHW\�PXVW�EH�XVHG�LQ�IXWXUH�DFFRXQWLQJ
SHULRGV��WKH�LQFRPH�LV�GHIHUUHG�XQWLO�WKRVH�SHULRGV��DQG

� :KHQ�GRQRUV�LPSRVH�FRQGLWLRQV�ZKLFK�KDYH�WR�EH�IXOILOOHG�EHIRUH�WKH�6RFLHW\�EHFRPHV�HQWLWOHG�WR�VXFK
LQFRPH��WKH�LQFRPH�LV�QRW�LQFOXGHG�LQ�LQFRPLQJ�UHVRXUFHV�XQWLO�WKH�SUH�FRQGLWLRQV�IRU�XVH�KDYH�EHHQ�PHW�

5HVRXUFHV�H[SHQGHG
/LDELOLWLHV�DUH�UHFRJQLVHG�DV�UHVRXUFHV�H[SHQGHG�ZKHQ�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�FRPPLWWLQJ�WKH
6RFLHW\�WR�WKH�H[SHQGLWXUH���$OO�H[SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�DQG�LQFOXGHV�LUUHFRYHUDEOH�9$7�

([SHQGLWXUH�DWWULEXWDEOH�WR�PHHWLQJ�WKH�6RFLHW\¶V�REMHFWLYHV��LQFOXGLQJ�WKH�VXSSRUW�FRVWV��LV�LQFOXGHG�LQ�WKH�&KDULWDEOH
$FWLYLWLHV�

*RYHUQDQFH�FRVWV�FRPSULVH�WKH�FRVWV�LQYROYLQJ�WKH�SXEOLF�DFFRXQWDELOLW\�RI�WKH�6RFLHW\��DQG�LWV�FRPSOLDQFH�ZLWK
UHJXODWLRQ�DQG�JRRG�SUDFWLFH���7KHVH�FRVWV�LQFOXGH�WKH�FRVWV�UHODWHG�WR�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG
OHJDO�IHHV�

2YHUKHDG�FRVWV�LQFXUUHG�ZKROO\�RU�PDLQO\�LQ�VXSSRUW�RI�H[SHQGLWXUH�RQ�WKH�REMHFWLYHV�RI�WKH�6RFLHW\��DQG�EHLQJ�DQ
LQWHJUDO�SDUW�RI�WKH�FRVWV�RI�FDUU\LQJ�RXW�WKRVH�DFWLYLWLHV��DUH�VHSDUDWHO\�DQDO\VHG�ZLWKLQ�WKH�&KDULWDEOH�([SHQGLWXUH�LQ
WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�

7D[DWLRQ
1R�OLDELOLW\�WR�WD[DWLRQ�DULVHV�IRU�WKH�\HDU�HQGHG����'HFHPEHU��������7KH�6RFLHW\�REWDLQHG�FRQILUPDWLRQ�IURP�+05&
WKDW�LW�LV�WR�EH�WUHDWHG�DV�D�FKDULW\�IRU�WD[DWLRQ�SXUSRVHV�IURP���-XQH������

,UUHFRYHUDEOH�9$7
,UUHFRYHUDEOH�9$7�LV�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�DQG�LV�UHSRUWHG�DV�SDUW�RI�WKH�H[SHQGLWXUH�WR
ZKLFK�LW�UHODWHV�

3UHSD\PHQWV
3UH�GHYHORSPHQW�H[SHQGLWXUH�LQFXUUHG�LQ�UHVSHFW�RI�$WPRV�7RWQHV�LQ�SULRU�\HDU�ZHUH�LQFOXGHG�DV�D�SUHSD\PHQW�ZLWKLQ
GHEWRUV�RQ�WKH�%DODQFH�6KHHW�DV�DW����'HFHPEHU�������LQ�WKH�VXP�RI����������������������������$V�D�UHVXOW�RI�WKH
ORVV�RI�WKH�VLWH�DQG�WKH�RXWORRN�RI�WKH�SURMHFW�SURJUHVVLQJ�LQ�GRXEW��WKH�H[SHQGLWXUH�ZDV�IXOO\�SURYLGHG�IRU�DQG
UHOHDVHG�IURP�WKH�%DODQFH�6KHHW�LQ�WKH�SULRU�\HDU�

7RWDO�SUH�GHYHORSPHQW�H[SHQGLWXUH�RQ�WKH�$WPRV�SURMHFW��WRWDOV������������DW����'HFHPEHU������

&RQFHVVLRQDU\�/RDQV
/RDQV�UHFHLYHG�WKDW�DUH�QRW�UHSD\DEOH�RQ�GHPDQG�DQG�DUH�IRU�WKH�SXUSRVHV�RI�IXUWKHULQJ�WKH�REMHFWLYHV�RI�WKH�6RFLHW\
DUH�LQLWLDOO\�UHFRJQLVHG�DW�WKH�DPRXQW�UHFHLYHG�DQG�VXEVHTXHQWO\�DGMXVWHG�IRU�UHSD\PHQWV�DQG�LQWHUHVW�SD\DEOH
DFFUXHG�

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

���,QFRPH�IURP�GRQDWLRQV�DQG�JUDQWV

8QUHVWULFWHG
IXQGV

5HVWULFWHG
IXQGV

���� ����

� � � �

*UDQWV�UHFHLYHG � � � ������

'RQDWLRQV�UHFHLYHG ����� � ����� ���

����� � ����� ������

���,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV

���� ����

� �

&RPPXQLW\�'HYHORSPHQW

,QFRPH�IURP�(OPKLUVW�5HQWDO � �����

���2WKHU�LQFRPH

���� ����

� �

8QUHVWULFWHG�IXQGV ������ ������

5HVWULFWHG�IXQGV � �

������ ������

7KH�6RFLHW\�UHFHLYHG����������������QLO��LQ�WKH�\HDU�IURP�LWV�VXEVLGLDU\�.(9,&6)�IRU�VHUYLFHV�SURYLGHG�E\�WKH
'LUHFWRUV�XQGHU�D�6HUYLFH�/HYHO�$JUHHPHQW��DQG������������������������RI�LQFRPH�IURP�WKH�UHFKDUJH�RI�H[SHQGLWXUH�

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

���&RVWV�RI�FKDULWDEOH�DFWLYLWLHV�E\�IXQG�W\SH

8QUHVWULFWHG
IXQGV

5HVWULFWHG
IXQGV

���� ����

� � � �

5HJHQHUDWLRQ�RI�'DLU\�&UHVW�6LWH ������ � ������ �������

6XSSRUW�FRVWV ������ � ������ ������

������ � ������ �������

���&RVWV�RI�FKDULWDEOH�DFWLYLWLHV�E\�DFWLYLW\�W\SH

$FWLYLWLHV
XQGHUWDNHQ

GLUHFWO\

6XSSRUW
FRVWV

���� ����

� � � �

6XSSRUW�FRVWV

5HJHQHUDWLRQ�RI�'DLU\�&UHVW�6LWH ������ ������ ������ �������

���$QDO\VLV�RI�VXSSRUW�FRVWV

���� ����

� �

2IILFH�UHQW�DQG�XWLOLWLHV ����� ���

2IILFH�DQG�DGPLQLVWUDWLRQ�FRVWV ������ ������

)LQDQFH�DQG�EDQN�FKDUJHV �� ��

*RYHUQDQFH�FRVWV ����� �����

������ ������

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

���1HW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU
7KLV�LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ��

���� ����

� �

$FFRXQWDQF\�IHHV ����� �����

$XGLWRU¶V�IHHV ����� �����

���6WDII�FRVWV
7RWDO�VWDII�FRVWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU������ZHUH�

���� ����

� �

6DODULHV�DQG�ZDJHV ��� ������

0HPEHUV�RI�VWDII � �

����'HEWRUV

���� ����

� �

$PRXQWV�GXH�ZLWKLQ�RQH�\HDU�

7UDGH�GHEWRUV � ��

$PRXQWV�GXH�IURP�VXEVLGLDU\ ����� �

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

3UHSDLG�GHYHORSPHQW�FRVWV ������� �������

3URYLVLRQ�IRU�SRVVLEOH�LPSDLUPHQW�RI�FRVWV ��������� ���������

������ �����

$V�DW�WKH�\HDU�HQG��WKH�QHW�GHYHORSPHQW�SUHSD\PHQW�DPRXQWHG�WR��QLO����������QLO��

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

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

���� ����

� �

7UDGH�FUHGLWRUV ����� �����

2WKHU�FUHGLWRUV ������� �������

$FFUXDOV�DQG�GHIHUUHG�LQFRPH ������ ������

������� �������

2WKHU�FUHGLWRUV�LQFOXGH�ORDQV�WKDW�DUH�ERWK�XQVHFXUHG�DQG�DW�ULVN��ZLWK�UHSD\PHQW�RQO\�QHFHVVLWDWHG�E\�WKH
FRPPHQFHPHQW�RI�WKH�IRUPHU�'DLU\�&UHVW�6LWH���7KH�WRWDO�ILJXUH�FRPSULVHV�

�� D�ORDQ�IURP�WKH�(QYLURQPHQWDO�5HVHDUFK�$VVRFLDWLRQ��WRWDOOLQJ�����������7KLV�ORDQ�LV�XQVHFXUHG�DQG�DW�ULVN�
LQWHUHVW�IUHH�DQG�LV�UHSD\DEOH�RQ�WKH�FRPPHQFHPHQW�RI�WKH�GHYHORSPHQW�RI�WKH�VRXWK�VLGH�RI�WKH�IRUPHU
'DLU\�&UHVW�6LWH�

�� D�ORDQ�IURP�9HQWXUHVRPH�RI�����������7KH�ORDQ�LV�XQVHFXUHG�DQG�DW�ULVN�ZLWK�DQ�DJUHHG�FKDUJH�RQ
UHSD\PHQW�RI�����������7KLV�ORDQ�ZDV�GXH�IRU�UHSD\PHQW�DW�WKH�ODWHVW�RI����'HFHPEHU�������KRZHYHU�WKH
ORDQ�KDV�EHHQ�IXOO\�SURYLVLRQHG�DQG�IXUWKHU�H[WHQVLRQ�E\�9HQWXUHVRPH�IRU����PRQWKV�ZDV�FRQILUPHG�LQ
1RYHPEHU������

�� D�ORDQ�RI����������WR�WKH�6RFLHW\�IURP�D�SULYDWH�LQYHVWRU���7KLV�ORDQ�LV�XQVHFXUHG�DQG�DW�ULVN�ZLWK�DQ�DJUHHG
LQWHUHVW�FKDUJH�RI�����WR�D�PD[LPXP�FKDUJH�RI����������7KLV�ORDQ�LV�UHSD\DEOH�RQ�WKH�FRPPHQFHPHQW�RI
FRQVWUXFWLRQ�

�� D�ORDQ�RI���������WR�WKH�6RFLHW\�IURP�D�SULYDWH�LQYHVWRU���7KLV�ORDQ�LV�XQVHFXUHG��DW�ULVN�DQG�LQWHUHVW�IUHH���,I
WKH�6RFLHW\�GHIDXOWV�RQ�SD\PHQWV�WKHQ�LQWHUHVW�LV�FKDUJHDEOH�GDLO\�DW�D�UDWH�RI����DERYH�/,%25���7KH�ORDQ�LV
GXH�IRU�UHSD\PHQW�RQ�HLWKHU�WKH�ILUVW�GD\�RI�FRPPHQFHPHQW�RI�WKH�FRQVWUXFWLRQ�ZRUN�RU���$SULO������
KRZHYHU�D�IXUWKHU�H[WHQVLRQ�KDV�EHHQ�DJUHHG�WR�-XO\��������,QWHUHVW�LV�FDOFXODWHG�IURP���PRQWKV�IROORZLQJ
WKLV�GDWH�

�� D�ORDQ�RI���������WR�WKH�6RFLHW\�IURP�D�SULYDWH�LQYHVWRU���7KLV�ORDQ�LV�XQVHFXUHG�DQG�DW�ULVN�ZLWK�DQ�DJUHHG
LQWHUHVW�FKDUJH�RI�����WR�D�PD[LPXP�FKDUJH�RI����������7KLV�ORDQ�LV�GXH�IRU�UHSD\PHQW�DW�WKH�ODWHVW�RI��
$SULO�������KRZHYHU�DQ�H[WHQVLRQ�KDV�EHHQ�DJUHHG�WR�-XO\������

�� D�ORDQ�IURP�&KDULWLHV�$LG�)RXQGDWLRQ��&$)��RI������������7KLV�ORDQ�LV�XQVHFXUHG�DQG�DW�ULVN�ZLWK�DQ�DJUHHG
LQWHUHVW�UDWH�RI�����WR�D�PD[LPXP�FKDUJH�RI�����������7KLV�ORDQ�ZDV�UHSD\DEOH�DW�WKH�ODWHVW�RI����-XQH
������KRZHYHU�D�IXUWKHU�H[WHQVLRQ�KDV�EHHQ�DJUHHG�WR�-XO\������

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

����0RYHPHQW�LQ�IXQGV

8QUHVWULFWHG�IXQGV

%DODQFH�DW
���-DQ���

,QFRPLQJ
UHVRXUFHV

2XWJRLQJ
UHVRXUFHV

7UDQVIHUV %DODQFH�DW
���'HF���

*HQHUDO � � � � �

5HJHQHUDWLRQ�RI�'DLU\�&UHVW�6LWH �������� ����� �������� � ��������

6KDUHV ��� �� � � ���

*HQHUDO�)XQG ��� ������ �������� � �����

�������� ������ �������� � ��������

8QUHVWULFWHG�IXQGV���3UHYLRXV�\HDU

%DODQFH�DW
���-DQ���

,QFRPLQJ
UHVRXUFHV

2XWJRLQJ
UHVRXUFHV

7UDQVIHUV %DODQFH�DW
���'HF���

*HQHUDO � � � � �

5HJHQHUDWLRQ�RI�'DLU\�&UHVW�6LWH �������� ������ �������� � ��������

6KDUHV ��� �� � � ���

*HQHUDO�)XQG ��� � � � ���

�������� ������ �������� � ��������

5HVWULFWHG�IXQGV

%DODQFH�DW
���-DQ���

,QFRPLQJ
UHVRXUFHV

2XWJRLQJ
UHVRXUFHV

%DODQFH�DW
���'HF���

� � � �

3UHGHYHORSPHQW�IXQGLQJ ��������� � � ���������

7KH�0DQVLRQ�7UXVWHH�)XQG ������ � � ������

��������� � � ���������

5HVWULFWHG�IXQGV���3UHYLRXV�\HDU

%DODQFH�DW
���-DQ���

,QFRPLQJ
UHVRXUFHV

2XWJRLQJ
UHVRXUFHV

%DODQFH�DW
���'HF���

� � � �

3UHGHYHORSPHQW�IXQGLQJ ������� ������ ��������� ���������

7KH�0DQVLRQ�7UXVWHH�)XQG ������ � � ������

������� ������ ��������� ���������

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

0RYHPHQW�LQ�IXQGV��FRQWLQXHG�

7KH�LQFRPH�IXQGV�RI�WKH�6RFLHW\�LQFOXGH�UHVWULFWHG�IXQGV���2Q����'HFHPEHU������WKHUH�ZHUH�UHVWULFWHG�IXQGV�RI
���������RYHU�H[SHQGHG������������������RYHU�H[SHQGHG��

7KHUH�ZHUH�QR�UHVWULFWHG�IXQGV�UHFHLYHG�LQ�WKH�\HDU��,Q�WKH�SULRU�\HDU�WKH�IXQGV�UHFHLYHG�ZHUH�LQ�UHODWLRQ�WR�D�JUDQW
IURP�WKH�&RPPXQLW\�+RXVLQJ�)XQG�

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

1HW�FXUUHQW
DVVHWV�

�OLDELOLWLHV�

1HW�DVVHWV�
�OLDELOLWLHV�

8QUHVWULFWHG�IXQGV

*HQHUDO ����� �����

5HJHQHUDWLRQ�RI�'DLU\�&UHVW�6LWH �������� ��������

6KDUH�&DSLWDO ��� ���

5HVWULFWHG�IXQGV

3UH�'HYHORSPHQW ��������� ���������

7KH�0DQVLRQ�7UXVWHH ������ ������

��������� ���������

3UHYLRXV�<HDU

1HW�FXUUHQW
DVVHWV�

�OLDELOLWLHV�

1HW�DVVHWV

8QUHVWULFWHG�IXQGV

*HQHUDO ��� ���

5HJHQHUDWLRQ�RI�'DLU\�&UHVW�6LWH �������� ��������

6KDUH�&DSLWDO ��� ���

5HVWULFWHG�IXQGV

3UH�'HYHORSPHQW ��������� ���������

7KH�0DQVLRQ�7UXVWHH ������ ������

��������� ���������

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG�

����5HODWHG�SDUW\�WUDQVDFWLRQV

'XULQJ�WKH�\HDU�WKH�VRFLHW\�FKDUJHG�VHUYLFH�FKDUJHV�DQG�UHFKDUJHG�H[SHQVHV�WR�LWV�VXEVLGLDU\�7KH�.LQJ�(GZDUG�9,
&ROOHJH�6LWH�)RXQGDWLRQ�WRWDOOLQJ�������������������������EXW�ZHUH�QRW�UHFKDUJHG�IRU�LQFRPH�����������������$V�DW
���'HFHPEHU�������������ZDV�GXH�IURP�������������GXH�WR��WKH�VRFLHW\¶V�VXEVLGLDU\�

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV
���� ����

� �

,QFRPH�DQG�(QGRZPHQW

'RQDWLRQV ����� ���

*UDQWV�UHFHLYDEOH � ������

����� ������

&KDULWDEOH�DFWLYLWLHV

,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV��&RPPXQLW\�'HYHORSPHQW� � �����

2WKHU�,QFRPH

,QFRPH�IURP�6HUYLFH�/HYHO�$JUHHPHQW�ZLWK�VXEVLGLDU\ ����� �

$GPLQ�FRVWV�UHFKDUJHG�WR�VXEVLGLDU\ ����� ������

+05&�-RE�5HWHQWLRQ�6FKHPH � �����

������ ������

7RWDO�,QFRPLQJ�5HVRXUFHV ������ ������

([SHQGLWXUH

&KDULWDEOH�DFWLYLWLHV

3URYLVLRQ�IRU�SUHGHYHORSPHQW�FRVWV��5HJHQHUDWLRQ�RI�'DLU\�&UHVW�6LWH� �������� ���������

*UDQW�H[SHQGLWXUH � ��������

/RDQ�LQWHUHVW�DFFUXHG�RQ�DPRXQWV�GXH�WR�RWKHU�FUHGLWRUV ����� ��������

/HJDO�IHHV ������� �

�������� ���������

6XSSRUW�FRVWV

2IILFH�UHQW�DQG�XWLOLWLHV

:DWHU�UDWHV � �����

(OHFWULFLW\�FRVWV � ����

5RRP�KLUH�FRVWV ������� �

������� �����

��



7RWQHV�&RPPXQLW\�'HYHORSPHQW�6RFLHW\�/LPLWHG

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

'HWDLOHG�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��FRQWLQXHG�
���� ����

� �

2IILFH�DQG�DGPLQLVWUDWLRQ�FRVWV

5HFKDUJH�JUDQW�LQFRPH�WR�VXEVLGLDU\ � �������

:HEVLWH�DQG�FRPSXWHU�FRVWV ����� �����

0HPEHUVKLS�DQG�VXEVFULSWLRQV ����� �����

7HOHSKRQH�FRVWV � �����

*HQHUDO�H[SHQVHV � �����

,QVXUDQFH�FRVWV �������� ��������

:DJHV�DQG�VDODULHV ����� ��������

�������� ��������

)LQDQFH�DQG�EDQN�FKDUJHV

%DQN�FKDUJHV ���� ����

*RYHUQDQFH�FRVWV

$FFRXQWDQF\�IHHV ��� �������

$XGLW�IHHV ������� �������

������� �������

7RWDO�UHVRXUFHV�H[SHQGHG �������� ���������

1HW�H[SHQGLWXUH �������� ���������

��




