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CHRISTIAN MEDIA & ARTS AUSTRALIA LIMITED 

ANNUAL GENERAL MEETING  
FOR THE 2018 FINANCIAL YEAR 

WHEN: Thursday 16 May 2019 

WHERE: CONNECT19 Media Conference 
QT Hotel 
7 Staghorn Ave 
Surfers Paradise QLD 

 
# TOPIC TIME 

(AEDT) 
NOTES 

  2:45pm Opening Prayer  

1 Welcome 2:50pm Chairman’s welcome and address.  
To note any apologies. 
To formally adopt the agenda and nominate secretary for the 
meeting. 

2  2:55pm Minutes of Annual General Meeting – 3 May 2018 

3 Business Arising: 
Annual Reports 

3:05pm Reports 
• Chairman’s Report – Phil Edwards 
• CEO’s Report including Finance Report – Nathan Brown 

4 Items to Action 3:20pm 1. Motion: “That Jack Ford Chartered Accountants be appointed 
auditor for the 2019 financial year, and if he is unavailable, 
that the Board be authorised to engage a suitably qualified 
person to act in this capacity.” 

6 Election of 
Board Members 

3:35pm Three Director positions open for nominations. Three (3) 
eligible Members have nominated for election to the 
Board: 
• Karl Faase 
• Penny Mulvey 
• Richard Daniel 

7 Prayer 3:45pm Prayer of dedication for all Board Members.  
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# TOPIC TIME 
(AEDT) 

NOTES 

8 General 
Business 

 None 

9 Closing Prayer 3:50pm  

10   Appendix A – Audited Financial Documents 
Appendix B – CMAA Partnership Proposal 

11  4.00pm Meeting Close 
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M I N U T E S  O F  A G M  2 0 1 8  

 

CHRISTIAN MEDIA & ARTS AUSTRALIA LIMITED 
MINUTES OF ANNUAL GENERAL MEETING 

THURSDAY 3 MAY 2018 
HELD AT QT HOTEL, GOLD COAST QLD 

 
Meeting Opened at approximately 2.45pm AEST 

1.1  PRESENT 
Board members: Phil Edwards (Chair), Stuart Harris, Karl Faase, Stephen O’Doherty, Susan Sohn, 
Richard Daniel 

and Members as set out in Annexure A. 

Apologies: Penny Mulvey, David Turrell, Ben Whimpey, Rick Broome, Dennis Outred 

2.1  CHAIR AND MEETING WELCOME 
Open in prayer: Phil Edwards prayed for the meeting 
As Chair, Phil Edwards welcomed all to the meeting 
Alan Rich was asked to be the Minutes secretary 

3.1  MINUTES OF AGM HELD 17 MAY 2017 
Motion: Resolved that: 

1. The Minutes of the previous AGM held 17 May 2017 be accepted as true and accurate; the Chair be 
authorised to sign those Minutes 

4.1 BUSINESS ARISING FROM THOSE MINUTES 
Nil 

5.1  REPORTS 
The meeting accepted the following Reports: 

5.1.1  Chairman’s Report 
Presented by Phil Edwards 
The Chairman noted that CMAA has come a long way; that the last 12 months had been a landmark 
year; that CMAA was sparking a movement that transforms lives; that God is doing some great stuff; 
that he was excited by the future.  Phil thanked the members for their engagement in what the 
organisation is doing.  
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5.2.1  Financial Report 

Presented by Nathan Brown. He noted the following: 
- Financials – last year was a challenging year, with a financial loss in 2017. 
- A change in the grant system affected the community broadcasting sector. 
- Conference sponsorship has significantly increased and looks great for 2019. 
- Two tax-deductible giving funds have been set up – Media Fund and Arts Fund. 
- CMAA is in the process of creating a Case for Support for financial giving. 

The meeting approved the Audited Financial Statements as presented. 

5.3.1  CEO’s Report 

Presented by Nathan Brown. He noted the following: 
- Changes to staff – departure of Michelle De Rooy. Employment of Claire Randall and Vangie van 

Esch. 
- Thanks to the Board for their continued support. 
- The Greenhouse Initiatives initiated or continued during the year. 
- NRB Update: For the first time ever, Australia Presents was able to present a session on the 

main stage of NRB, which was a big step forward.  

6.1 RESOLUTIONS 
6.1.1  Appointment of Auditor 

Motion: Resolved unanimously that: 
Jack Ford Chartered Accountant be appointed auditor for the 2018 financial year, and if he is 
unavailable, that the Board be authorised to engage a suitably qualified person to act in this capacity. 

6.2.1  Changes to the Constitution 

Nathan Brown and Alan Rich presented the proposed changes to the Constitution: 
- The introduction of an Associate Membership class that reaches out especially to the arts 

community. 
- Associate Members will not have voting rights. 
- All the changes relate to the addition of Associate Members 

Motion: Resolved unanimously that: 
The changes to the Constitution as presented in the papers calling the AGM be accepted.  

6.3.1  Election of Board Members 

There were three nominees for the three Board positions, so a formal vote was not required.  As a 
result, the following were declared by the Chair as elected as Directors: 

- Susan Sohn (for a 3-year term) 
- Phil Edwards (for a 3-year term) 
- Stuart Harris (for a 3-year term) 

The Chairman presented the Board to the meeting. Bevan Jones, Melissa Humphreys and Hank David 
prayed over the Board.  

7.1  GENERAL BUSINESS 
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Nil. 
 

Meeting closed in prayer from members at approximately 3.20pm. 

  
 

...................................................... 
Chair 
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ANNEXURE A - ATTENDEES 

CHRISTIAN MEDIA & ARTS AUSTRALIA LIMITED 
ANNUAL GENERAL MEETING 

THURSDAY 3 MAY 2018 
HELD AT QT HOTEL, GOLD COAST QLD 

NAME MEMBER ORGANISATION VOTING REP? Y/N 
Richard DANIEL CV Global Network Y 

Elizabeth TORRES-RUSSELL Vision Christian Media N 
Phillip RENTSCH LiveFM Y 
Celia KUPIAK LiveFM N 

Eliezer GONZALEZ GNU Y 
Hank DAVID Aussie Grown Radio Y 
Nellie HANKEL Aussie Grown Radio N 

Stephen WILKINSON Hope Media N 
Karl FAASE Olive Tree Media Y 
Matthew PERRIE 91.9 Fresh FM (non-Member) N 

Werner EGGER Rhema 99.9 Y 
John SEDMAN Rhema 99.9 N 
Phil GRAY Salt 106.5 Y 

Peter MCCOY Geelong Christian Media Y 
Melissa Humphreys Emanate Arts (non-Member) N 
Brett Taylor Tiny Giants Co (non-Member) N 

Bevan JONES 98five Sonshine FM Y 
Alan RICH Genesis Foundation (non-Member) N 
Stephen O’DOHERTY Hope Media + Family Radio LTD Y 

Susan SOHN 4BMedia Y 
Michael LAVERTY CMAA + SPARC N 
Mike JEFFS ACCTV Y 

Stuart HARRIS ACCTV N 
Samantha VALICH Monostory Y 

Arthur MUHL 96Five Y 
Ema DOS SANTOS Eagle Scope (non-Member) N 
Jenny ANDERSON 1WayFM N 

Brett ANDERSON 1WayFM Y 
Jarrod GRAETZ LightFM Melbourne Y 
Claire RANDALL CMAA N 

Nathan Brown CMAA Y 
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CHAIRMAN’S REPORT 
You don’t have to look very hard to see that our culture is changing, and as ever, media and arts 

lead the charge. We are in business of powerful tools of expression and influence, and now with 

every person able to have their own megaphone, there need for strong and confident 

countercultural Christian media and arts communicators is growing.  

 

There are many fine examples of such people within the CMAA community, but I feel we have only 

just scratched the surface. Your CMAA board continue to seek God for the strategies that will 

enable us to be catalysts for equipping, and inspiring unity, excellence and impact for the cause of 
Christ through media and arts. 

 

In doing so we must keep our eyes forward in a way that Paul urged the church at Ephesus: “…(I) 

beg you to lead a life worthy of your calling, for you have been called by God. Always be humble and 

gentle. Be patient with each other, making allowance for each other’s faults because of your love. Make 

every effort to keep yourselves united in the Spirit, binding yourselves together with peace” - Eph 4:1-3 

 

You can’t get much more counter-cultural than that! 
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The past year has been one of building on the foundations laid earlier, with fine tuning and 

strengthening. As you will read in the reports, good things are happening as we work together 
toward the shared vision of a culture where Australian lives and society are redeemed and 

transformed through knowing Jesus Christ. 

 

On behalf of the board, I would like to express our thanks to CMAA’s dedicated staff and 

volunteers, our members and financial supporters. I would especially like to commend CEO 

Nathan Brown for his ongoing leadership and tenacity. 

 

PHIL EDWARDS 
CHAIRMAN 
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FINANCE REPORT 
2018 was a turnaround year financially for the organisation with CMAA ending the year with a 

small surplus of $5876.  (A$148,406 increase on the previous year.) This result was brought about 

through tight expense management throughout the year and being strategic with spending and 
grant applications. 

 

Finances are still tight, and weekly cash-flow reporting is an ongoing activity.  That stated, we have 

turned a corner that will set the organisation on a firmer foundation in 2019. 

 

2018 also saw a significant shift in our undergirding financial model.  CMAA is thankful for the 

vision and servant leadership of key media radio station members in suggesting and supporting a 

change in fee structure to a percentage of revenue model to ensure we have a strong sector 

body for the future.  This change in fees has already enabled new services to be brought online 

for members and brings with it a sustainable financial foundation for sustainability and growth for 
the organisation. 

 

The audit of financial accounts has been prepared by Jack Ford Chartered Accountants finding the 

organisation in compliance with the Corporations Act 2001, Australian Accounting Standards and 

International Financial Reporting Standards giving a true and fair representation of the financial 

position as at 31 December 2018.  
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CEO’S REPORT 
We are living in a significant cultural moment that will impact the future of our nation – 

and I believe CMAA and our members are being positioned by God for a significant season 
of influence and impact. 

 

As I have shared before, I believe we are no longer the Christian nation we once were. A moral 

order of liberalism and secularism has challenged our Judeo-Christian values and heritage and is 

contributing to the depth of consequences for individuals, families and communities. 

 

The number of Australians who do not identify with a religion or spiritual belief is on the rise with 

almost one in three (32%) not identifying with a religion. Add to this the perception of the church 

and Christianity in light of the Royal Commission into Institutional Responses to Child Sexual 

Abuse, and even the way the church handled the Same Sex Marriage Debate, and is it any wonder 
people are moving away from identification with a religion or spiritual belief?   
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However, the silver lining is that 52% of Australians are open to changing their religious views 

given the right circumstances and evidence. Younger Australians are even more open to changing 

their current religious views than older generations. (McCrindles Faith and belief survey.) 
 

Add to this the fact that CMAA media member audiences continue to grow with the latest survey 

data showing a monthly audience of 4.289 million 

listeners to CMAA community radio stations alone. 

(McNair yellowSquares January 2019.) Combine this 

with the reach of the 700+ strong Vision Radio 

Network, ACCTV, Hillsong TV, and the online and social 

reach of CMAA member charities, and we are talking 

about well in excess of 5 million (23%) of the 

Australian population being reached and influenced each and every month.  Add to this the 
Rhema Broadcasting Group in New Zealand and we have a very large and significant channel into 

lives, society and culture. 

 

What’s more is that our media members are unified and highly trusted and valued.  Our sector 

Net Promoter Score (NPS) is north of 50% – which is nearly unheard of as a trust measure.  And 

the measurable impact in people’s lives is also significant in terms of impact on decision making, 

prayer life, Bible reading and church attendance.   

   

Our arts movement, SPARC, also continues to grow in 

number and influence with over 4,500 Christian 
creatives as part of the movement. 

 

Suffice it to say, I believe God is positioning the CMAA 

community for even greater influence and culture creation for the future in order that we may 

fulfil our vision of seeing the redemption and transformation of lives, society and culture. 

 

To this end, the Board of CMAA has set the two-fold vision for 2030 to: 

1. See our united media community grow to reach and influence 50% of the Australian 

population through our member network encompassing outreach and discipleship media 

formats, and to 
2. See our artist community to grow to over 20,000 Christian creatives impacting the fabric of 

our society and culture. 

 

This is why CMAA is focused on: 

Media is the primary means of 
communication used to reach the vast 
majority of the general public. It 
influences and affects the learned 
behaviours, beliefs, attitudes, values and 
ideals of Australian society and culture. 

“The artist is the record keeper of 
present time and keeper of timeless 
culture.” 
Yaroslaw Rosputnyak 
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1. Advocating for an open public square with regulatory frameworks that encourage 

constructive and respectful conversations about faith being held, 

2. Championing the standard of excellence of members at the coalface reaching and 
impacting lives, 

3. Facilitating greater collaboration amongst members, and 

4. Increasing individual and collective reach and influence. 

 

It is clear that pressures surrounding the media and arts sectors will continue to intensify. From 

threats to the freedom of speech, to a constant state of disruption, attention scarcity, and an 

uncertain licensing and regulatory future for broadcasters – we are in a cultural moment that 

requires a united approach to stewarding a legacy for the future.  

 

This is why we must have a strong, unified vision and voice with a strong sector body representing 
Christian Media and Arts in Australia.  It is also why I am so thankful for the servant leadership of 

our broadcast media members in raising member fees for 2019.  In particular, our larger-market 

broadcast members need honouring in their willingness to effectively fund services through the 

new fee structure to see smaller members have the opportunity to have even greater excellence, 

reach and influence. Thank you! 

 

It is humbling to see God at work in enabling leadership of members to recognise the times and 

need to create a legacy that ensures the maximisation of reach and influence for the Gospel in 

the future. 

 
As we look to our objectives over the next three years to 2021 (outlined in the CMAA Partnership 

Proposal), I am deeply thankful that God has positioned CMAA to be a catalyst for greater 

advocacy, unity, excellence and creativity to see the hope of Jesus communicated to Australia and 

beyond.  

 

Thank you for the part you are playing at the coalface toward seeing the redemption and 

transformation of lives, society and culture through media and the arts. 
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2018 GREENHOUSE INITIATIVE HIGHLIGHTS 
 

THINK GREENHOUSE INITIATIVES INCLUDE: 
- The Excellence in Media Awards, seeing over 130 applications and raising the standard of 

media, innovation and influence in the sector. 

- Access to specialised HR services. 

- The 4th biannual McCrindle NPS survey measuring trust and life impact of Christian media in 
Australia. 

- Coalition relationships with various global players that have also enabled new prizes and the 

opportunity for expanded thinking, including travel to Radio Days Asia, Q Conference 2020, 

CMB Momentum conference and more. 

- A number of gatherings and think tanks to consider how we advance the influence, unity, 

creativity and excellence of members and Christians in media and arts.  These include the 

CMAA Digital Taskforce, The Screen Media Taskforce, and CONNECT Women. 

- The Q Commons Australia coalition that saw people gather in our cities to dialogue about 
what good faith looks like that enables their city to flourish. 

- Media advocacy initiatives including the NSW SRE Campaign that helped bring bipartisan 

support for SRE in NSW schools. 

- Member webinars each month, helping members think well about their strategy and practice. 

- The new HR Member portal, providing best practice templates for HR for all members. 
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CREATE GREENHOUSE INITIATIVES INCLUDE: 
- The Digital Sustainability Project – funded in part by the CBF, now providing 12 regional and 

remote radio station members with mobile-optimised, content-rich websites.  

- The new social media design calendar – providing high-quality social sharing images and 

ideas that empower members to engage with their communities of interest. 

- The National SPARC Gathering in September 2018 – seeing over 400 Christians in the creative 
industries attend the two-day event. 

- Facilitating the national touring model of For King and Country resulting in over 10,000 

Australians coming to experience the band in early 2019. 

- Local city gatherings of artists to encourage and champion Christians in the arts. 

 

 

SPEAK GREENHOUSE INITIATIVES INCLUDED: 
- Media 101 Online Training Program for members as part of membership 

- Regular meetings with ACMA to represent members and issues for the future of the sector. 

- Representation and participation on the Community Broadcasting Association of Australia 
(CBAA) Round Table influencing the future direction of the Community Broadcasting sector, 

including funding and structure models. 

- Digital Content direct to member websites through the Digital Hub with in excess of 30 

contributors. 

- Growth in a number of Facebook groups that build community and greater unity for 

members. 

- Monthly Webinars across a range of disciplines from PR to digital, to fundraising, sales, 
taxation, DGR funds and many more to come. 

- Participation and representation at the Christian Music Broadcasters (CMB), the Sydney 

Prayer Breakfast, the Christian Ministry Advancement Conference, the CBAA Conference, the 

Q Ideas Conference and the NRB Media Convention. 

- Further enhancements to Mediapoint providing members and those organisations and 

individuals looking for a national distribution platform to radio stations. 

- The national calendar of events and initiatives, championing a united national approach to 
seeing Kingdom initiatives supported, valued and championed across Australia. 

The CMAA team comprises a number of specialists working on staff and in a 

contractor capacity as follows: 
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• Nathan Brown – CEO and Executive Officer Media (Full Time) 

• Michael Laverty – Creative Director Screen Media & The Arts (including EO SPARC) (Part 

Time – On Contract) 

• Claire Randall – Executive Assistant (Full Time) 

• Christer King Edeborg – Marketing and Communications (Part Time – On Contract) 

• Kim Wilkinson – Community Correspondent (Part Time) 

• Rachel Chow – Digital Co-ordinator (Part Time – On Contract) 

• Haylie Price – Digital Projects (On Contract) 

• Alan Rich – Strategic Projects (On Contract) 

• Sam Valich-Dewhurst – Identity and Communication Strategist (On Contract) 

 

IN CONCLUSION 
Once again, I am so thankful to you, our members, who continue to lean in to the mission of 
seeing Jesus made known through media and the arts.  

 

To our staff, contractors and key volunteers – you are exceptional and without you CMAA would 

cease to operate and take ground for members. To the CMAA Board of Directors, for your unity, 

challenge, ongoing support, strategic insight and forward thinking, I am very thankful.  

 

And as always and most importantly – thanks, honour and praise goes to our great God – Father, 

Son and Holy Spirit – for His continued hand of guidance and for using CMAA and all our 

members for His Kingdom purposes.  

 
Sincerely, 

 

NATHAN BROWN 
CEO 
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RESOLUT IONS  
1. That Jack Ford Chartered Accountants be appointed auditor for the 2019 financial year, and if 

he is unavailable, that the Board be authorised to engage a suitably qualified person to act in 

this capacity. 
 

2.  That there being three vacancies and three nominations, that Karl Faase, Penny Mulvey and 

Richard Daniel be elected as directors of the CMAA Board for 3-year terms. 

 

 
CMAA BOARD OF DIRECTORS 
N O M I N E E S  

KARL FAASE 

Karl Faase is an Australian Christian communicator, media 

presenter, leader and social commentator. He is the CEO of 

Olive Tree Media, an organisation creating unique 

documentary series for broadcast and church use. Jesus the 

Game Changer is their most recent production. 

 

Karl is regularly called upon as a Christian spokesperson and 

commentator on a variety of social issues. 

 

With over 20 years of involvement in media, Karl is one of 

Australia’s most experienced Christian radio and television 

presenters. He is passionate about reclaiming the Christian Gospel as word as well as deed. 
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PENNY MULVEY 

Penny Mulvey is the Head of Communications and Public 

Affairs for Bible Society Australia. As well as being the vice 

chair of CMAA, Penny serves on the Standards Panel of the 

CMA (Christian Ministry Advancement). Penny’s career 

began in commercial radio and television news. She also 

produced and presented Women of Hope then Women 
Today for community radio in the 2000s. Penny served on 

the Board of Light FM for 11 years, including three as the 

chair. Penny is married to Peter, has three adult children 

and worships at Collins St Baptist Church Melbourne. 

 

 

 
 
RICHARD DANIEL 

Richard has been a Board member of CMAA for six years. 

He currently works for the ministry Christian Vision (CV) as 

the Partnership Director. CV are in 22 countries globally 

and Richard is part of the management team and Board for 

the Asia Pacific region. 
 

He is also the current Chairman for SALT FM, the Sunshine 

Coast Christian Radio Station, and together with his Board 

has gone through and understands both good and tough 

times as well as significant change and increased audience 

in recent years. 

 

His media and radio experience is longstanding, being CEO of several commercial radio stations 

in NSW as well as owning two stations in Australia. Throughout his career he has gained 

significant experience in management, business and media. Now he loves to also invest some of 
his efforts into training younger people into the industry. 

He looks forward to serving members further if accepted on to the Board of CMAA in 2019. 
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3KLOOLS$(GZDUGV ([SHULHQFH)LQ)&RPPHUFLDO)DQG)1RQR3URILW)PHGLD &KDLUSHUVRQ
3HQQ\$0XOYH\ ([SHULHQFH)LQ)&RPPHUFLDO)DQG)1RQR3URILW)PHGLD 'HSXW\$&KDLUSHUVRQ
5LFKDUG$'DQLHO ([SHULHQFH)LQ)&RPPHUFLDO)DQG)1RQR3URILW)PHGLD 'LUHFWRU
6WHSKHQ$2L'RKHUW\$$$$$$$$$$$$([HFXWLYH)RI)&KULVWLDQ)1RQRSURILW)RUJDQLVDWLRQ 'LUHFWRU
.DUO$)DDVH ([HFXWLYH)RI)&KULVWLDQ)1RQRSURILW)RUJDQLVDWLRQ 'LUHFWRU
6WXDUW$+DUULV ([SHULHQFH)LQ)&RPPHUFLDO)DQG)1RQR3URILW)PHGLD 'LUHFWRU
6XVDQ$6RKQ ([SHULHQFH)LQ)0HGLD)DQG)EURDGFDVWHU 'LUHFWRU
6DP$'HZKXUVW ([SHULHQFH)LQ)&RPPHUFLDO)DQG)1RQR3URILW)PHGLD 'LUHFWRU

&25325$7()*29(51$1&(

7KH$FRPSRVLWLRQ$RI$WKH$%RDUG$LV$GHWHUPLQHG$E\$D$YRWH$RI$WKH$GLUHFWRUV$ZKR$DUH$DOVR$WR$EH$D$PHPEHU$RIT
HPSOR\HH$RIT$RU$RQ$WKH$JRYHUQLQJ$ERG\$RI$D$0HPEHUD$7KH$PLQLPXP$QXPEHU$RI$GLUHFWRUV$LV$O$DQG$WKH$
PD[LPXP$LV$BD$7KH$HQWLW\$PD\$E\$UHVROXWLRQ$LQFUHDVH$RU$UHGXFH$WKH$PLQLPXP$RU$PD[LPXP$
QXPEHU$RI$GLUHFWRUVD

',5(&7256)$1')$8',7256),1'(01,),&$7,21

7KH$HQWLW\$KDV$QRWT$GXULQJ$RU$VLQFH$WKH$ILQDQFLDO$SHULRGT$LQ$UHVSHFW$RI$DQ\$SHUVRQ$ZKR$LV$RU$KDV$EHHQ
DQ$RIILFHU$RU$DXGLWRU$RI$WKH$HQWLW\$RU$D$UHODWHG$ERG\$FRUSRUDWHE

V LQGHPQLILHG$RU$PDGH$DQ\$UHOHYDQW$DJUHHPHQW$IRU$LQGHPQLI\LQJ$DJDLQVW$D$OLDELOLW\
LQFXUUHG$DV$DQ$RIILFHUT$LQFOXGLQJ$FRVWV$DQG$H[SHQVHV$LQ$VXFFHVVIXOO\$GHIHQGLQJ$OHJDO
SURFHHGLQJVT$RU

] SDLG$RU$DJUHHG$WR$SD\$D$SUHPLXP$LQ$UHVSHFW$RI$D$FRQWUDFW$LQVXULQJ$DJDLQVW$D$OLDELOLW\
LQFXUUHG$DV$DQ$RIILFHU$IRU$WKH$FRVWV$RU$H[SHQVHV$WR$GHIHQG$OHJDO$SURFHHGLQJVD

352&((',1*6)21)%(+$/))2))5(63216,%/()(17,7<

1R$SHUVRQ$KDV$DSSOLHG$IRU$OHDYH$RI$&RXUW$WR$EULQJ$SURFHHGLQJV$RQ$EHKDOI$RI$WKH$HQWLW\$RU$LQWHUYHQH
LQ$DQ\$SURFHHGLQJV$WR$ZKLFK$WKH$HQWLW\$LV$D$SDUW\$IRU$WKH$SXUSRVH$RI$WDNLQJ$UHVSRQVLELOLW\$RQ
EHKDOI$RI$WKH$HQWLW\$IRU$DOO$RU$DQ\$SDUW$RI$WKRVH$SURFHHGLQJVD$$

7KH$HQWLW\$ZDV$QRW$D$SDUW\$WR$DQ\$VXFK$SURFHHGLQJV$GXULQJ$WKH$SHULRGD

',5(&7256)%(1(),76

1R$GLUHFWRU$KDV$UHFHLYHG$RU$KDV$EHFRPH$HQWLWOHG$WR$UHFHLYHT$GXULQJ$RU$VLQFH$WKH$ILQDQFLDO$SHULRGT$D$EHQHILW
EHFDXVH$RI$D$FRQWUDFW$PDGH$E\$WKH$FRPSDQ\$RU$UHODWHG$ERG\$FRUSRUDWH$ZLWK$D$GLUHFWRUT$D$ILUP$ZKLFK$D
GLUHFWRU$LV$$D$PHPEHU$RU$DQ$HQWLW\$LQ$ZKLFK$D$GLUHFWRU$KDV$D$VXEVWDQWLDO$ILQDQFLDO$LQWHUHVWT$RWKHU$WKDQ$WKH$
EHQHILWV$DV$GLVFORVHG$LQ$WKH$QRWHV$WR$DQG$IRUPLQJ$SDUW$RI$WKH$DFFRXQWVD

7KLV$VWDWHPHQW$H[FOXGHV$D$EHQHILW$LQFOXGHG$LQ$WKH$DJJUHJDWH$DPRXQW$RI$HPROXPHQWV$UHFHLYHG$RU$GXH$DQG
UHFHLYDEOH$E\$GLUHFWRUV$DQG$VKRZQ$LQ$WKH$HQWLW\LV$DFFRXQWVT$RU$WKH$IL[HG$VDODU\$RI$D$IXOO^WLPH$HPSOR\HH
RI$WKH$SDUHQW$HQWLW\T$FRQWUROOHG$HQWLW\$RU$UHODWHG$ERG\$FRUSRUDWHD

$8',72586),1'(3(1'(1&()'(&/$5$7,21

$$FRS\$RI$DXGLWRULV$LQGHSHQGHQFH$GHFODUDWLRQ$DV$UHTXLUHG$XQGHU$VOA^VA$RI$WKH$$XVWUDOLDQ*&KDULWLHV*DQG
1RW1IRU13URILWV*&RPPLVVLRQ*$FW*6786 $U$&1&$$FWW$LV$LQFOXGHG$RQ$SDJH$=$RI$WKLV$ILQDQFLDO$UHSRUW$$DQG$IRUPV
SDUW$RI$WKH$5HVSRQVLEOH$(QWLWLHVL$5HSRUW

6LJQHG$LQ$DFFRUGDQFH$ZLWK$D$UHVROXWLRQ$RI$WKH$5HVSRQVLEOH$(QWLWLHVD

3+,/$(':$5'6
'LUHFWRU

.$5/$)$$6(
'LUHFWRU$

'DWHG @A>`
3DJH$@

Nathan Brown
14th April
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67$7(0(17)2)"),1$1&,$/"326,7,21
"""""""""""" $6"$7",-"'(&(0%(5"34-5

,-6'HF6-5 ,-6'HF6-9
1RWH < <

&XUUHQW"$VVHWV

&DVK%DQG%FDVK%HTXLYDOHQWV 0 %%%%%%%%%%%%%%112345% %%%%%%%%%%0332678%
7UDGH%DQG%RWKHU%UHFHLYDEOHV 7 %%%%%%%%%%%%061263=% %%%%%%%%%%%%412==7%

7RWDO%&XUUHQW%$VVHWV %%%%%%%%%%%%0=823=4% %%%%%%%%%%0=52601%

1RQ"&XUUHQW"$VVHWV

(TXLSPHQW 4 %%%%%%%%%%%%%%%%%%%334% %%%%%%%%%%%%%%72=B4%

7RWDO%1RQ%&XUUHQW%$VVHWV %%%%%%%%%%%%%%%%%%%334% %%%%%%%%%%%%%%72=B4%

727$/"$66(76 """"""""""""-A9B-C9" """"""""""-ADBAA-"

&XUUHQW"/LDELOLWLHV

7UDGH%&UHGLWRUV%D%$FFUXDOV 5 %%%%%%%%%%%%0372B60% %%%%%%%%%%%%352118%
3URYLVLRQ%IRU%3URMHFW%'LVEXUVHPHQWV 3 %%%%%%%%%%%%%%0=2B=5% %%%%%%%%%%0702=77%
/RDQ%J%8QVHFXUHG 8 %%%%%%%%%%%%%%%%%%%%%%%%J% %%%%%%%%%%%%%%0256B%

7RWDO%&XUUHQW%/LDELOLWLHV %%%%%%%%%%%%0B725=5% %%%%%%%%%%0B12708%

727$/"/,$%,/,7,(6 """"""""""""-93BCAC" """"""""""-95B3-D"

1(7"$66(76 "<""""""""3CBDI3" "<""""""-5B99D"

(48,7<

5HWDLQHG%(DUQLQJV B %%%%%%%%%%%%%%752837% %%%%%%%%%%%%012BB8%

727$/"(48,7< "<""""""""3CBDI3" "<""""""-5B99D"
C

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWVP

3DJH%5
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67$7(0(17)2)"&2035(+(16,9(",1&20(
)25"7+("<($5"(1'('",-"'(&(0%(5"34-5

,-6'HF6-5 ,-6'HF6-9
1RWH < <

5(9(18( %%%%%%%%%%%%==12003% %%%%%%%0263B2556%

0HPEHUVKLS%IHHV %%%%%%%%%%%%%%1=2340% %%%%%%%%%%%%152870%
&0$%3OXV %%%%%%%%%%%%%%5=2566% %%%%%%%%%%%%3326=0%
*UDQWV%UHFHLYHG %%%%%%%%%%%%7342847% %%%%%%%%%%4612780%
&RQIHUHQFHV %%%%%%%%%%%%4B42177% %%%%%%%%%%7B7215B%
'RQDWLRQV%UHFHLYHG %%%%%%%%%%%%%%762B16% %%%%%%%%%%%%062500%
3URMHFW%LQFRPH %%%%%%%%%%%%%%00247=% %%%%%%%%%%%%7625B7%
&50%3URMHFW%J%0HPEHU%6HUYLFHV%,QFRPH %%%%%%%%%%%%%%%%823B6% %%%%%%%%%%%%%%%%%%%%%%J%
$FWLYLW\%LQFRPH %%%%%%%%%%%%0=72415% %%%%%%%%%%4632834%
,QWHUHVW%UHFHLYHG %%%%%%%%%%%%%%%%%%%075% %%%%%%%%%%%%%%%%%018%
)RUHLJQ%H[FKDQJH%JDLQ %%%%%%%%%%%%%%%%%%%44B% %%%%%%%%%%%%%%%X067Y
2WKHU%LQFRPH %%%%%%%%%%%%%%%%%%%768% %%%%%%%%%%%%%%%%%%%%%%J%

(;3(16(6 %%%%%%%%%%%%==72756% %%%%%%%020==2=B6%

$FFRXQWLQJ%IHHV %%%%%%%%%%%%%%032B64% %%%%%%%%%%%%702=03%
$GPLQLVWUDWLRQ%H[SHQVHV %%%%%%%%%%%%%%0B201=% %%%%%%%%%%%%74234B%
$XGLWRUV\%UHPXQHUDWLRQ %%%%%%%%%%%%%%%%52036% %%%%%%%%%%%%%%42666%
&RQIHUHQFH%H[SHQVHV %%%%%%%%%%%%74325=B% %%%%%%%%%%4472801%
3URMHFW%H[SHQVHV %%%%%%%%%%%%%%002631% %%%%%%%%%%%%1B26B0%
(PSOR\HH%%HQHILWV%H[SHQVHV %%%%%%%%%%%%7172=76% %%%%%%%%%%46724=6%
&RQVXOWDQWV%IHHV %%%%%%%%%%%%%%=42658% %%%%%%%%%%0642513%
0DQDJHPHQW%H[SHQVHV %%%%%%%%%%%%%%0=2677% %%%%%%%%%%%%502735%
7UDYHO2%PHHWLQJ%DQG%KRVSLWDOLW\ %%%%%%%%%%%%753206B% %%%%%%%%%%76B2350%
9ROXQWHHU%FRVWV %%%%%%%%%%%%%%%%%%%%%%%%J% %%%%%%%%%%%%%%%%%767%
$FWLYLW\%H[SHQVHV %%%%%%%%%%%%%%552351% %%%%%%%%%%%%302B88%
2WKHU%H[SHQVHV %%%%%%%%%%%%%%752666% %%%%%%%%%%%%7320=0%

1HW"SURILW"IRU"SHULRG """"""""""""""""IB59D" """"""""R-C3BI,4S

5HWDLQHG%HDUQLQJV%DW%WKH%EHJLQQLQJ%RI%WKH%ILQDQFLDO%
SHULRG %%%%%%%%%%%%%%012BB8% %%%%%%%%%%0802468%

3URILW"DWWULEXWDEOH"WR"PHPEHUV"RI"WKH"FRPSDQ\ "<"""""""""""3CBDI3" "<"""""""""-5B99D"

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWVP

3DJH%3
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)67$7(0(17)2)"&+$1*(6",1"(48,7<")25"<($5"(1'('",-"'(&(0%(5"34-5

5HWDLQHG"(DUQLQJV

,-6'HF6-5 ,-6'HF6-9
< <

%DODQFH"DV"DW"-"-DQXDU\"34-5 %%%%%%%%%%%%%%012BB8% %%%%%%%%%%0802468%

3URILW^X/RVVY%DWWULEXWDEOH%WR%HQWLW\ %%%%%%%%%%%%%%%%321B8% %%%%%%%%X0572346Y

%DODQFH"DV"DW",-"'HFHPEHU"34-5 %%%%%%%%%%%%%%752837% %%%%%%%%%%%%012BB8%

%%%%%%%%

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWVP

3DJH%8
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67$7(0(17)2)"&$6+")/2:6")25"7+("3(5,2'"(1'('",-"'(&(0%(5"34-5

,-6'HF6-5 ,-6'HF6-9
< <

&DVK")ORZ"IURP"2SHUDWLQJ"$FWLYLWLHV

5HFHLSWV%IURP%&XVWRPHUV =0=23=3 026182360

3D\PHQWV%WR%VXSSOLHUV%D%HPSOR\HHV %%%%%%%%%%X=152165Y %%%%%X020162740Y

,QWHUHVW%UHFHLYHG 075 018

1HW%FDVK%SURYLGHG%E\%XXVHG%LQY%RSHUDWLRQ%DFWLYLWLHV%X1RWH%7Y %%%%%%%%%%%%X832613Y %%%%%%%%%%X=42353Y

&DVK")ORZ"IURP",QYHVWLQJ"$FWLYLWLHV
/RDQ%J%(TXLSPHQW X0256BY %%%%%%%%%%%%X02671Y

1HW%FDVK%SURYLGHG%E\%XXVHG%LQY%LQYHVWLQJ%DFWLYLWLHV %%%%%%%%%%%%%%X0256BY %%%%%%%%%%%%X02671Y

&DVK")ORZ"IURP")LQDQFLDO"$FWLYLWLHV
)L[HG%$VVHWV%$FTXLUHG %%%%%%%%%%%%%%%%%%%%%%%%J% %%%%%%%%%%%%%%%%%%%%%%J%

1HW%FDVK%SURYLGHG%E\%XLQ%XVHY%ILQDQFLQJ%DFWLYLWLHV %%%%%%%%%%%%%%%%%%%%%%%%J% %%%%%%%%%%%%%%%%%%%%%%J%

1HW%LQFUHDVHXGHFUHDVHY%LQ%FDVK%KHOG %%%%%%%%%%%%X8825=7Y %%%%%%%%%%X=523B7Y

&DVK%DW%EHJLQQLQJ%RI%\HDU %%%%%%%%%%%%0332678% %%%%%%%%%%75=23=1%

&DVK"DW"HQG"RI"UHSRUWLQJ"SHULRG "<"""""""""""55BI,C" "<"""""""-IIB43D"

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWVP

3DJH%B
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127(6"72"7+("67$7(0(17"2)"&$6+")/2:6#)25#7+(#<($5#(1'('#./#'(&(0%(5#34/5

./6'HF6/5 ./6'HF6/9
! !

127(#/#:#5(&21&,/,$7,21#2)#&$6+

)RU%WKH%SXUSRVH%RI%WKH%VWDWHPHQW%RI%FDVK%IORZV3%FDVK%
LQFOXGHV%RQ%KDQG%DQG%LQ%EDQNV%DQG%LQYHVWPHQWV%LQ
PRQH\%PDUNHW%LQVWUXPHQWV3%QHW%RI%RXWVWDQGLQJ%EDQN%
RYHUGUDIWV;

&DVK%DW%WKH%HQG%RI%WKH%\HDU%DV%VKRZQ%LQ%WKH%VWDWHPHQW%%
RI%FDVK%IORZV%LV%UHFRQFLOHG%WR%WKH%UHODWHG%LWHPV%LQ%WKH
%DODQFH%6KHHW%DV%IROORZV?

&DVK%DW%%DQN %%%%%%%%%%@A3@@B% %%%%%%CDE3FAA%
&DVK%DW%%DQN%G%86%'ROODU%DJF %%%%%%%%%%%%E3EFA% %%%%%%%%%%C3DKF%
&DVK%DW%%DQN%G%$UWV%DQG%0HGLD%)XQG%C %%%%%%%%%%%%%%%%%FF% %%%%%%%%%%%%%%%DA%
&DVK%DW%%DQN%G%$UWV%DQG%0HGLD%)XQG%E %%%%%%%%%%%%D3NCB% %%%%%%%%%%%%%@AA%

#=#######55>?.@# #=###/??>43A#

127(#3:#5(&21&,/,$7,21#2)#1(7#&$6+#3529,'('#%<D86('#,1#
#############23(5$7,1*#$&7,9,7,(6#72#1(7#352),7

./6'HF6/5 ./6'HF6/9
! !

2SHUDWLQJ%3URILW%QORVVR%DIWHU%WD[ %%%%%%%%%%%%D3@KF% %%%%%QCTE3DNAR
$GG?%'HSUHFLDWLRQ %%%%%%%%%%%%E3TEA% %%%%%%%%%%E3ANT%

Q,QFUHDVHRJ%GHFUHDVH%LQ%7UDGH%'HEWRUV%DQG%UHFHLYDEOHV %%%%%%%%%QFB3AFKR %%%%%%CAE3KBE%
,QFUHDVHJ%QGHFUHDVHR%LQ%7UDGH%FUHGLWRUV%DQG%DFFUXDOV %%%%%%%%%%BK3@CT% %%%%%%%QKT3AAKR
,QFUHDVHJ%QGHFUHDVHR%LQ%3URMHFW%3URYLVLRQV %%%%%%%QCAE3CE@R %%%%%%%%C@3CFF%

1HW#FDVK#SURYLGHG#E\#SXVHG#E\U#RSHUDWLQJ#DFWLYLWLHV #=######SA?>45?U #=####SX.>?@?U

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWV

3DJH%@
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127(6#72#7+(#),1$1&,$/#67$7(0(17
)25#7+(#<($5#(1'('#./#'(&(0%(5#34/5

127(#/:#67$7(0(17#2)#6,*1,),&$17#$&&2817,1*#32/,&,(6

7KH%ILQDQFLDO%UHSRUW%LV%D%VSHFLDO%SXUSRVH%ILQDQFLDO%UHSRUW%WKDW%KDV%EHHQ%SUHSDUHG%LQ%DFFRUGDQFH%
ZLWK%$XVWUDOLDQ%$FFRXQWLQJ%6WDQGDUGV%DQG%,QWHUSUHWDWLRQV3%DQG%WKH%GLVFORVXUH%UHTXLUHPHQWV
RI%$$6%CAC%3UHVHQWDWLRQ%RI%)LQDQFLDO%6WDWHPHQWV%DQG%WKH%%$XVWUDOLDQ*&KDULWLHV*DQG
1RW1IRU13URILWV*&RPPLVVLRQ*$FW*6786 %Q$&1&%$FWR;

7KH%ILQDQFLDO%UHSRUW%LV%IRU%&+5,67,$1%0(',$%$1'%$576%$8675$/,$%/,0,7('%DV%DQ%LQGLYLGXDO
UHOLJLRXV%QRWGIRUGSURILW%HQWLW\;%&+5,67,$1%0(',$%$1'%$576%$8675$/,$%/,0,7('%LV%D%FRPSDQ\%
OLPLWHG%E\%JXDUDQWHH3%LQFRUSRUDWHG%DQG%GRPLFLOHG%LQ%$XVWUDOLD;

7KH%IROORZLQJ%LV%D%VXPPDU\%RI%WKH%PDWHULDO%DFFRXQWLQJ%SROLFLHV%DGRSWHG%E\%WKH%HFRQRPLF%HQWLW\%
LQ%WKH%SUHSDUDWLRQ%RI%WKH%ILQDQFLDO%UHSRUW;%7KH%DFFRXQWLQJ%SROLFLHV%KDYH%EHHQ%FRQVLVWHQWO\%DSSOLHG3%
XQOHVV%RWKHUZLVH%VWDWHG;

%$6,6#2)#35(3$5$7,21

$GRSWLRQ*RI*$XVWUDOLDQ*(TXLYDOHQWV*WR*,QWHUQDWLRQDO*)LQDQFLDO*5HSRUWLQJ*6WDQGDUGV
&+5,67,$1%0(',$%$1'%$576%$8675$/,$%/,0,7('%KDV%SUHSDUHG%WKH%ILQDQFLDO%VWDWHPHQWV%LQ%
DFFRUGDQFH%ZLWK%WKH%$XVWUDOLDQ%HTXLYDOHQWV%WR%,QWHUQDWLRQDO%)LQDQFLDO%5HSRUWLQJ%6WDQGDUGV%Q,)56R;

,Q%DFFRUGDQFH%ZLWK%WKH%UHTXLUHPHQWV%RI%,QWHUQDWLRQDO%)LQDQFLDO%5HSRUWLQJ%6WDQGDUGV3%WKH%GLUHFWRUV
KDYH%UHYLHZHG%WKH%DFFRXQWV%DQG%KDYH%GHWHUPLQHG%WKDW%QR%DGMXVWPHQWV%DUH%UHTXLUHG%WR%EH%PDGH%WR%
WKH%EACK%\HDU;

7KH%DFFRXQWLQJ%SROLFLHV%VHW%RXW%EHORZ%KDYH%EHHQ%FRQVLVWHQWO\%DSSOLHG%WR%DOO%\HDUV%SUHVHQWHG;

5HSRUWLQJ*%DVLV*DQG*&RQYHQWLRQV*1*5HSRUWLQJ*(QWLW\
7KH%ILQDQFLDO%UHSRUW%KDV%EHHQ%SUHSDUHG%RQ%DQ%DFFUXDOV%EDVLV%DQG%LV%EDVHG%RQ%KLVWRULFDO%FRVWV;%,W%GRHV
QRW%WDNH%LQWR%DFFRXQW%FKDQJLQJ%PRQH\%YDOXHV3%RU%H[FHSW%ZKHUH%VWDWHG3%FXUUHQW%YDOXDWLRQV%RI%QRQ
FXUUHQW%DVVHWV;%&RVW%LV%EDVHG%RQ%WKH%IDLU%YDOXHV%RI%WKH%FRQVLGHUDWLRQ%JLYHQ%LQ%H[FKDQJH%IRU%DVVHWV;

SDU#,QFRPH#7D[

7KH%FRPSDQ\%LV%H[HPSW%IURP%,QFRPH%7D[%E\%YLUWXH%RI%6XEGLYLVLRQ%DAG%%RI%WKH%,QFRPH%7D[
$VVHVVPHQW%$FW%CBBK;

SEU#3URSHUW\>#3ODQW#\#(TXLSPHQW

3ODQW%DQG%(TXLSPHQW%DUH%PHDVXUHG%RQ%D%FRVW%EDVLV%OHVV%GHSUHFLDWLRQ%DQG%LPSDLUPHQW%ORVVHV;

3ODQW*DQG*(TXLSPHQW
7KH%FDUU\LQJ%DPRXQW%RI%SODQW%DQG%HTXLSPHQW%LV%UHYLHZHG%DQQXDOO\%WR%HQVXUH%LW%LV%QRW%LQ%H[FHVV%RI%WKH
UHFRYHUDEOH%DPRXQW%IURP%WKRVH%DVVHWV;%%7KH%UHFRYHUDEOH%DPRXQW%LV%DVVHVVHG%RQ%WKH%EDVLV%RI%WKH%
H[SHFWHG%QHW%FDVK%IORZV%WKDW%ZLOO%EH%UHFHLYHG%IURP%WKH%DVVHWV%HPSOR\PHQW%DQG%VXEVHTXHQW%GLVSRVDO;%%
7KH%H[SHFWHG%QHW%FDVK%IORZV%KDYH%QRW%EHHQ%GLVFRXQWHG%WR%SUHVHQW%YDOXHV%LQ%GHWHUPLQLQJ%WKH
UHFRYHUDEOH%DPRXQWV;

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWV

3DJH%B



&+5,67,$1)0(',$)$1')$576)$8675$/,$)/,0,7('
))))))))))$/&/1/)011)234)331)

127(6#72#7+(#),1$1&,$/#67$7(0(17
)25#7+(#<($5#(1'('#./#'(&(0%(5#34/5

'HSUHFLDWLRQ

7KH%GHSUHFLDEOH%DPRXQW%RI%DOO%IL[HG%DVVHWV%LV%GHSUHFLDWHG%RQ%D%VWUDLJKW%OLQH%EDVLV%RYHU%WKHLU%XVHIXO%%
OLYHV%FRPPHQFLQJ%IURP%WKH%WLPH%WKH%DVVHW%LV%KHOG%UHDG\%IRU%XVH;%%8VHIXO%OLYHV%IRU%SODQW%DQG%
HTXLSPHQW%DUH%EHWZHHQ%NGCA%\HDUV;

SFU#,QYHVWPHQWV

,QYHVWPHQWV%EURXJKW%WR%DFFRXQW%DUH%DW%FRVW%RU%DW%GLUHFWRUV^%YDOXDWLRQ;%7KH%FDUU\LQJ%DPRXQW%RI%
LQYHVWPHQWV%LV%UHYLHZHG%DQQXDOO\%WR%HQVXUH%LW%LV%QRW%LQ%H[FHVV%RI%WKH%UHFRYHUDEOH%DPRXQW%RI%WKHVH%
LQYHVWPHQWV;%7KH%UHFRYHUDEOH%DPRXQW%LV%DVVHVVHG%IURP%WKH%LQYHVWPHQW^V%FXUUHQW%PDUNHW%YDOXH%RU
WKH%XQGHUO\LQJ%QHW%DVVHWV%LQ%WKH%SDUWLFXODU%HQWLWLHV;%7KH%H[SHFWHG%QHW%FDVK%IORZV%IURP%LQYHVWPHQWV
KDYH%QRW%EHHQ%GLVFRXQWHG%WR%WKHLU%SUHVHQW%YDOXH%LQ%GHWHUPLQLQJ%WKH%UHFRYHUDEOH%DPRXQWV3%H[FHSW
ZKHUH%VWDWHG;

SGU#(PSOR\HH#(QWLWOHPHQWV

3URYLVLRQ%LV%PDGH%IRU%WKH%FRPSDQ\^V%OLDELOLW\%IRU%WKH%HPSOR\HH%HQWLWOHPHQWV%DULVLQJ%IURP%VHUYLFHV
UHQGHUHG%E\%HPSOR\HHV%WR%EDODQFH%GDWH;%%(PSOR\HH%HQWLWOHPHQWV%H[SHFWHG%WR%EH%VHWWOHG%ZLWKLQ%
RQH%\HDU%WRJHWKHU%ZLWK%HQWLWOHPHQWV%DULVLQJ%IURP%ZDJHV%DQG%VDODULHV3%DQQXDO%OHDYH%DQG%VLFN%OHDYH
ZKLFK%ZLOO%EH%VHWWOHG%DIWHU%RQH%\HDU3%KDYH%EHHQ%PHDVXUHG%DW%WKHLU%QRPLQDO%DPRXQW;%%2WKHU%HPSOR\HH
HQWLWOHPHQWV%SD\DEOH%ODWHU%WKDQ%RQH%\HDU%KDYH%EHHQ%PHDVXUHG%DW%WKH%SUHVHQW%YDOXH%RI%WKH%HVWLPDWHG
IXWXUH%FDVK%RXWIORZV%WR%EH%PDGH%IRU%WKRVH%HQWLWOHPHQWV;

&RQWULEXWLRQV%PDGH%E\%WKH%FRPSDQ\%WR%DQ%HPSOR\HH^V%%VXSHUDQQXDWLRQ%IXQG%DUH%FKDUJHG%DV
H[SHQVHV%ZKHQ%LQFXUUHG;

SHU#5HYHQXH

5HYHQXH%FRPSULVHV%UHYHQXH%IURP%FRQIHUHQFHV3%VDOH%RI%JRRGV3%JUDQWV3%SXEOLF%PHGLD%IXQG%DQG%
SXEOLF%DUWV%IXQG%UDLVLQJ;%5HYHQXH%IURP%PDMRU%SURGXFWV%DQG%VHUYLFHV%LV%VKRZQ%LQ%WKH
,QFRPH%6WDWHPHQW;

5HYHQXH%LV%PHDVXUHG%E\%UHIHUHQFH%WR%WKH%IDLU%YDOXH%RI%FRQVLGHUDWLRQ%UHFHLYHG%RU%UHFHLYDEOH%
IRU%JRRGV%VXSSOLHG%DQG%VHUYLFHV%SURYLGHG3%H[FOXGLQJ%*67;

5HYHQXH%LV%UHFRJQLVHG%ZKHQ%WKH%DPRXQW%RI%UHYHQXH%FDQ%EH%PHDVXUHG%UHOLDEO\3%FROOHFWLRQ%LV
SUREDEOH3%WKH%FRVWV%LQFXUUHG%RU%WR%EH%LQFXUUHG%FDQ%EH%PHDVXUHG%UHOLDEO\3%DQG%ZKHQ%WKH%FULWHULD%
IRU%HDFK%RI%WKH%GLIIHUHQW%DFWLYLWLHV%KDYH%EHHQ%PHW;%'HWDLOV%RI%WKH%DFWLYLW\GVSHFLILF%UHFRJQLWLRQ%
FULWHULD%DUH%GHVFULEHG%EHORZ;

*UDQWV
$%QXPEHU%RI%WKH%HQWLW\^V%SURJUDPV%DUH%VXSSRUWHG%E\%JUDQWV%UHFHLYHG%IURP%&KULVWLDQ%0HGLD%DQG
$UWV%IXQGLQJ;

,I%FRQGLWLRQV%DUH%DWWDFKHG%WR%D%JUDQW%ZKLFK%PXVW%EH%VDWLVILHG%EHIRUH%WKH%HQWLW\%LV%HOLJLEOH%WR%UHFHLYH
WKH%FRQWULEXWLRQ3%UHFRJQLWLRQ%RI%WKH%JUDQW%DV%UHYHQXH%LV%GHIHUUHG%XQWLO%WKRVH%FRQGLWLRQV%DUH%VDWLVILHG;

:KHUH%D%JUDQW%LV%UHFHLYHG%RQ%WKH%FRQGLWLRQ%WKDW%VSHFLILHG%VHUYLFHV%DUH%GHOLYHUHG3%WR%WKH%JUDQWRU3%
WKLV%LV%FRQVLGHUHG%D%UHFLSURFDO%WUDQVDFWLRQ;%5HYHQXH%LV%UHFRJQLVHG%DV%VHUYLFHV%DUH%SHUIRUPHG%
DQG%DW%\HDU%HQG%XQWLO%WKH%VHUYLFH%LV%GHOLYHUHG

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWV

3DJH%CA
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127(6#72#7+(#),1$1&,$/#67$7(0(17
)25#7+(#<($5#(1'('#./#'(&(0%(5#34/5

5HYHQXH%IURP%D%QRQGUHFLSURFDO%JUDQW%WKDW%LV%QRW%VXEMHFW%WR%FRQGLWLRQV%LV%UHFRJQLVHG%ZKHQ%
WKH%HQWLW\%REWDLQV%FRQWURO%RI%WKH%IXQGV3%HFRQRPLF%EHQHILWV%DUH%SUREDEOH%DQG%WKH%DPRXQW%FDQ%
EH%PHDVXUHG%UHOLDEO\;%:KHUH%D%JUDQW%PD\%EH%UHTXLUHG%WR%EH%UHSDLG%LI%FHUWDLQ%FRQGLWLRQV%DUH%
QRW%VDWLVILHG3%D%OLDELOLW\%LV%UHFRJQLVHG%DW%\HDU%HQG%WR%WKH%H[WHQW%WKDW%FRQGLWLRQV%UHPDLQ%XQVDWLVILHG;

:KHUH%WKH%HQWLW\%UHFHLYHV%D%QRQGUHFLSURFDO%FRQWULEXWLRQ%RI%DQ%DVVHW%IURP%DQRWKHU%SDUW\%RU%GRQRU
IRU%QR%RU%QRPLQDO%FRQVLGHUDWLRQ3%WKH%DVVHW%LV%UHFRJQLVHG%DW%IDLU%YDOXH%DQG%D%FRUUHVSRQGLQJ
DPRXQW%RI%UHYHQXH%LV%UHFRJQLVHG;

0HPEHUVKLS%FRQWULEXWLRQV
)HHV%FKDUJHG%IRU%PHPEHUVKLSV%DUH%UHFRJQLVHG%ZKHQ%WKH%PHPEHUVKLS%IHH%LV%UHFHLYHG

'RQDWLRQV%DQG%EHTXHVWV
'RQDWLRQV%FROOHFWHG3%LQFOXGLQJ%FDVK%DQG%JRRGV%IRU%UHVDOH3%DUH%UHFRJQLVHG%DV%UHYHQXH%ZKHQ%
WKH%HQWLW\%JDLQV%FRQWURO3%HFRQRPLF%EHQHILWV%DUH%SUREDEOH%DQG%WKH%DPRXQW%RI%WKH%GRQDWLRQ%
FDQ%EH%PHDVXUHG%UHOLDEO\;

,QWHUHVW%LQFRPH
,QWHUHVW%LQFRPH%LV%UHFRJQLVHG%RQ%DQ%DFFUXDO%EDVLV%XVLQJ%WKH%HIIHFWLYH%LQWHUHVW%PHWKRG;%

SIU#0HPEHUV_#*XDUDQWHH
7KH%FRPSDQ\%LV%OLPLWHG%E\%JXDUDQWHH;%%,I%WKH%FRPSDQ\%LV%ZRXQG%XS3%WKH%&RQVWLWXWLRQ%VWDWHV%WKDW%%
HDFK%PHPEHU%LV%UHTXLUHG%WR%FRQWULEXWH%D%PD[LPXP%RI%!CAA%HDFK%WRZDUGV%PHHWLQJ%DQ\%RXWVWDQGLQJ%
REOLJDWLRQV%RI%WKH%FRPSDQ\;%$W%NC%'HFHPEHU%EAC@%WKH%QXPEHU%RI%PHPEHUV%ZDV%FC%Q%EACK%FCR;

./6'HF6/5 ./6'HF6/9
! !

127(#3:#75$'(#$1'#27+(5#5(&(,9$%/(6

&855(17
6XQGU\%'HEWRUV %%%%%%%%%%K@3@AE% %%%%%%%%C@3BKA%
3UHSDLG%(YHQW%&RVWV %%%%%%%%%%CB3TCN% %%%%%%%%CF3EAC%
3UHSD\PHQWV%G2WKHU %%%%%%%%%%%%B3@TN% %%%%%%%%%%N3@EA%

#=#####/45>4?X# #=#####.5>XX3#

127(#.:##(48,30(17

&RVW %%%%%%%%%%%%@3EKT% %%%%%%%%%%@3EKT%
$FFXPXODWHG%'HSUHFLDWLRQ QK3KECR QD3NACR

#=############??.# #=#######3>X9.#

127(#@:##75$'(#&5(',7256#$1'#$&&58$/6

7UDGH%&UHGLWRUV%DQG%$FFUXDOV %%%%%%%%%%C@3KTB% %%%%%%%%CK3DBT%
*67%DQG%3$<*%3D\DEOH %%%%%%%%%%C@3DDK% %%%%%%%%%%K3NFT%
%RQGV%UHFHLYHG %%%%%%%%%%%%%%%%%%%%G% %%%%%%%%%%%%%%%%%%G%
(YHQWV%,QFRPH%UHFHLYHG%LQ%$GYDQFH %%%%%%%%CAN3EDD% %%%%%%%%CB3FBE%
3URYLVLRQ%IRU%$QQXDO%/HDYH %%%%%%%%%%CE3CNB% %%%%%%%%CA3ENF%

#=#####/?3>94/# #=#####?@>55A#

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWV
3DJH%CC
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)25#7+(#<($5#(1'('#./#'(&(0%(5#34/5

./6'HF6/5 ./6'HF6/9
! !

127(#?:##3529,6,21#)25#352-(&7#',6%856(0(176

*UDQW%,QFRPH%UHFHLYHG%LQ%$GYDQFH %%%%%%%%%%%%%%%%%%%%G% %%%%%%%%%%%%%%%%%%G%
*HQHVLV%*UDQWV %%%%%%%%%%C@3TKF% %%%%%%CEC3BEE%
3URMHFWV%LQFRPH%UHFHLYHG%LQ%DGYDQFH %%%%%%%%%%%%C3NC@% %%%%%%%%%%%%%%%%%%G%

#=#######/X>9X@# #=###/3/>X33#

127(#A:##/2$16#6#816(&85('

/RDQ%G%HTXLSPHQW%DFTXLUHG A C3TAK

#=#################6# #=#######/>@49#

127(#9:##5(7$,1('#($51,1*6

5HWDLQHG%HDUQLQJV%DW%WKH%EHJLQQLQJ%RI%WKH%ILQDQFLDO%SHULRG %%%%%%%%%%C@3KKF% %%%%%%CFC3NAF%
1HW%3URILW%Q/RVVR%DWWULEXWDEOH%WR%PHPEHUV%RI%WKH%FRPSDQ\% %%%%%%%%%%%%D3@KF% %%%%%QCTE3DNAR

5HWDLQHG%HDUQLQJV%DW%WKH%HQG%RI%WKH%ILQDQFLDO%SHULRG #=#######3@>A?3# #=#####/5>99A#

127(#5:##$8',7256_#5(081(5$7,21

5HPXQHUDWLRQ%RI%WKH%DXGLWRU%RI%WKH%FRPSDQ\%IRU?%

$XGLWLQJ%RU%UHYLHZLQJ%WKH%ILQDQFLDO%UHSRUW% %%%%%%%%%%%%T3CDA% %%%%%%%%%%N3AAA%
2WKHU%6HUYLFHV %%%%%%%%%%%%%%%%%%%%G% %%%%%%%%%%%%%%%%%%G%

%!%%%%%%%%%T3CDA% %!%%%%%%%N3AAA%

127(#X:##5(081(5$7,21#2)#',5(&7256

QDR%'LUHFWRU^V%5HPXQHUDWLRQ%

,QFRPH%UHFHLYHG%RU%GXH%DQG%UHFHLYDEOH%E\%DOO%'LUHFWRUV%RI%WKH%FRPSDQ\%DUH%
UHIOHFWHG%LQ%WKH%LQFRPH%VWDWHPHQW;

1XPEHU%RI%FRPSDQ\%GLUHFWRUV%ZKRVH%LQFRPH%IURP%WKH%FRPSDQ\
RU%DQ\%UHODWHG%ERGLHV%FRUSRUDWH%ZDV%ZLWKLQ%WKH%IROORZLQJ%EDQGV?G

%%%%%%%%!A%%%G%!%DA3AAA G G
!%DA3AAC%%G%%!CAA3AAA G G
!CAA3AAC%G%!CDA3AAA G G

7KH%DFFRPSDQ\LQJ%QRWHV%IRUP%SDUW%RI%WKHVH%ILQDQFLDO%VWDWHPHQWV

3DJH%CE
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127(6#72#7+(#),1$1&,$/#67$7(0(17
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#$6'HF6-5 ,-6'HF6-9
! !

127("-4!""5(/$7('"3$57,(6"$1'"5(/$7('"3$57,(6"75$16$&7,216

'LUHFWRUV)FRPSHQVDWLRQ
7KH)GLUHFWRUV)DFW)LQ)DQ)KRQRUDU\)UROH)DQG)UHFHLYH)QR)FRPSHQVDWLRQ4)
'XULQJ)WKH)\HDU)WUDYHO)H[SHQVHV)WRWDOLQJ))89:;;;)LQFXUUHG)E\)WKH)
GLUHFWRUV)LQ)IXOILOOLQJ)WKHLU)UROH)ZHUH)UHLPEXUVHG

.H\)0DQDJHPHQW)3HUVRQQHO)&RPSHQVDWLRQ

6KRUWDWHUP)HPSOR\HH)EHQHILWV EFG:H9; EFI:G;J

7RWDO)FRPSHQVDWLRQ 8EFG:H9; 8EFI:G;J

127("//!""(9(176"68%6(48(17"72"5(3257,1*"'$7(5"*2,1*"&21&(51

7KH)DFFRXQWV)KDYH)EHHQ)EDVHG)RQ)WKH)JRLQJ)FRQFHUQ)EDVLV4
7KH)&RPSDQ\)LV)GHSHQGHQW)RQ)WKH)FRQWLQXHG)LQFRPH
UHYHQXH)DQG)JUDQWV)WKDW)LW)UHFHLYHV4
7KH)&RPSDQ\)KDV)H[SHFWV)WR)EUHDN)HYHQ)RYHU)WKH)FRPLQJ)
9)ILQDQFLDO)\HDUV

7KH)H[SHQVHV)DUH)GHSHQGDQW)XSRQ)LQFRPH)LQ)WHUPV)RI)
SDWURQDJH)DQG)GRQDWLRQV4

7KH)FDVK)IORZ)RI)WKH)&RPSDQ\)KDV)GLPLQLVKHG)GXH)WR)WKH
ORVVHV)LQFXUUHG)LQ)WKH)SULRU)\HDU4)7KH)FDVKIORZ)IRU)WKH)
FRPLQJ)\HDU)LQ)L;EG)ZLOO)EH)GHSHQGHQW)RQ)WKH)FRPSDQ\)
PHHWLQJ)LWV)EXGJHW

127("/6!""&203$1<"'(7$,/6

7KH)UHJLVWHUHG)RIILFH)DQG)SULQFLSDO)SODFH)RI)EXVLQHVV)RI)WKH)FRPSDQ\)LVM

&+5,67,$1)0(',$)$1')$576)$8675$/,$)/,0,7('
L)/HDERQV)/DQH
6HYHQ)+LOOV)16:)LEIJ

7KH)DFFRPSDQ\LQJ)QRWHV)IRUP)SDUW)RI)WKHVH)ILQDQFLDO)VWDWHPHQWV

3DJH)E9
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5(63216,%/()(17,7,(68)'(&/$5$7,21

,Q#WKH#RSLQLRQ#RI#WKH#5HVSRQVLEOH#(QWLWLHV#RI#&KULVWLDQ#0HGLD#DQG#$UWV#$XVWUDOLD#/LPLWHG

D 7KH#ILQDQFLDO#VWDWHPHQWV#DQG#QRWHV#RI#&KULVWLDQ#0HGLD#DQG#$UWV#$XVWUDOLD#/LPLWHG#DUH
LQ#DFFRUGDQFH#ZLWK#WKH#$XVWUDOLDQ#&KDULWLHV#DQG#1RW=IRU=3URILWV#&RPPLVVLRQ#$FW#?@A?B#
LQFOXGLQJ

L *LYLQJ#D#WUXH#DQG#IDLU#YLHZ#RI#LWV#ILQDQFLDO#SRVLWLRQ#DV#DW#FA#'HFHPEHU#?@AH
DQG#RI#LWV#SHUIRUPDQFH#IRU#WKH#\HDU#HQGHG#RQ#WKDW#GDWHB#DQG

LL &RPSO\LQJ#ZLWK#$XVWUDOLDQ#$FFRXQWLQJ#6WDQGDUGV#=#5HGXFHG#'LVFORVXUH#
5HTXLUHPHQWV#LLQFOXGLQJ#WKH#$XVWUDOLDQ#$FFRXQWLQJ#,QWHUSUHWDWLRQVM#DQG#WKH#
$XVWUDOLDQ#&KDULWLHV#DQG#1RW=IRU=3URILWV#&RPPLVVLRQ#$FW#?@A?#DQG

E 7KHUH#DUH#UHDVRQDEOH#JURXQGV#WR#EHOLHYH#WKDW#&KULVWLDQ#0HGLD#DQG#$UWV#$XVWUDOLD#/LPLWHG#ZLOO#EH
DEOH#WR#SD\#LWV#GHEWV#DV#DQG#ZKHQ#WKH\#EHFRPH#GXH#DQG#SD\DEOHN

N

6LJQHG#LQ#DFFRUGDQFH#ZLWK#D#UHVROXWLRQ#RI#WKH#5HVSRQVLEOH#(QWLWLHVN

C

3+,/#(':$5'6
'LUHFWRU

.$5/#)$$6(
'LUHFWRU#

'DWHG ?@AT

3DJH#AU

Nathan Brown
12th April
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72.'7KH'0HPEHUV'RI'&+5,67,$1'0(',$'$1''$576'$8675$/,$'/,0,7('

5HSRUW'RQ'WKH')LQDQFLDO'5HSRUW'

:H#KDYH#DXGLWHG#WKH#ILQDQFLDO#UHSRUW2#EHLQJ#D#VSHFLDO#SXUSRVH#ILQDQFLDO#UHSRUW##RI#&KULVWLDQ#0HGLD#DQG
$UWV#$XVWUDOLD#/LPLWHG2#ZKLFK#FRPSULVHV#WKH#VWDWHPHQW#RI#ILQDQFLDO#SRVLWLRQ#DV#DW#<=#'HFHPEHU#?@=A2
WKH#VWDWHPHQW#RI#FRPSUHKHQVLYH#LQFRPH2#VWDWHPHQW#RI#FKDQJHV#LQ#HTXLW\#DQG#VWDWHPHQW#RI#FDVK#IORZV
IRU#WKH#\HDU#WKHQ#HQGHG2#DQG#QRWHV#WR#WKH#ILQDQFLDO#VWDWHPHQWV2#LQFOXGLQJ#D#VXPPDU\#RI#VLJQLILFDQW#
DFFRXQWLQJ#SROLFLHV#DQG#WKH#UHVSRQVLEOH#HQWLW\DV#GHFODUDWLRQE

,Q#RXU#RSLQLRQ2#WKH#ILQDQFLDO#UHSRUW#RI#&+5,67,$1#0(',$#$1'#$576#$8675$/,$#/,0,7('#KDV#EHHQ#
SUHSDUHG#LQ##DFFRUGDQFH#ZLWK#WKH#'LYLVLRQ#N@#RI#WKH#$XVWUDOLDQ*&KDULWLHV*DQG*1RW1IRU13URILWV*&RPPLVVLRQ
$FW*6786 2#LQFOXGLQJO

PDQ JLYLQJ#D#WUXH#DQG#IDLU#YLHZ#RI#&+5,67,$1#0(',$#$1'#$576#$8675$/,$#/,0,7('DV#ILQDQFLDO#
SRVLWLRQ#DV#DW#<=#'HFHPEHU#?@=A#DQG#RI#LWV#ILQDQFLDO#SHUIRUPDQFH#DQG#FDVK#IORZV#IRU#WKH#\HDU
HQGHG#RQ#WKDW#GDWHR#DQG

PEQ FRPSO\LQJ#ZLWK#$XVWUDOLDQ#$FFRXQWLQJ#6WDQGDUGV#WR#WKH#H[WHQW#GHVFULEHG#LQ#1RWH#=2#DQG
'LYLVLRQ#N@#RI#WKH#$XVWUDOLDQ*&KDULWLHV*DQG*1RW1IRU13URILWV*&RPPLVVLRQ*5HJXODWLRQ+,-./

%DVLV'RI'RSLQLRQ

:H#FRQGXFWHG#RXU#DXGLW#LQ#DFFRUGDQFH#ZLWK#$XVWUDOLDQ#$XGLWLQJ#6WDQGDUGVE#2XU#UHVSRQVLELOLWLHV#
XQGHU#WKRVH#VWDQGDUGV#DUH#IXUWKHU#GHVFULEHG#LQ#WKH#$XGLWRU3V+5HVSRQVLELOLWLHV+IRU+WKH+$XGLW+RI+WKH
)LQDQFLDO+5HSRUW #VHFWLRQ#RI#RXU#UHSRUWE#:H#DUH#LQGHSHQGHQW#RI#WKH#UHJLVWHUHG#HQWLW\#LQ#DFFRUGDQFH
ZLWK#HWKLFDO#UHTXLUHPHQWV#RI#WKH#$FFRXQWLQJ#3URIHVVLRQDO#DQG#(WKLFDO#6WDQGDUGV#%RDUGDV#$3(6#==@
&RGH+RI+(WKLFV+IRU+3URIHVVLRQDO+$FFRXQWDQWV ##PWKH#&RGHQ#WKDW#DUH#UHOHYDQW#WR#RXU#DXGLW#RI#WKH#ILQDQFLDO
UHSRUW#LQ#$XVWUDOLDE#:H#KDYH#IXOILOOHG#RXU#RWKHU#HWKLFDO#UHVSRQVLELOLWLHV#LQ#DFFRUGDQFH#ZLWK#WKH#&RGHE

:H#EHOLHYH#WKDW#WKH#DXGLW#HYLGHQFH#ZH#KDYH#REWDLQHG#LV#VXIILFLHQW#DQG#DSSURSULDWH#WR#SURYLGH#D#EDVLV
RI#RXU#RSLQLRQE

(PSKDVLV'RI'0DWWHU'D'%DVLV'RI'$FFRXQWLQJ

:H#GUDZ#DWWHQWLRQ#WR#1RWH#=#RI#WKH#ILQDQFLDO#UHSRUW2#ZKLFK#GHVFULEHV#WKH#EDVLV#RI#DFFRXQWLQJE
7KH#ILQDQFLDO#UHSRUW#KDV#EHHQ#SUHSDUHG#IRU#WKH#SXUSRVH#RI#IXOILOOLQJ#WKH#UHJLVWHUHG#HQWLW\DV#ILQDQFLDO
UHSRUWLQJ#UHVSRQVLELOLWLHV#XQGHU#WKH#$&1&#$FWE#$V#D#UHVXOW2#WKH#ILQDQFLDO#UHSRUW#PD\#QRW#EH#VXLWDEOH#
IRU#DQRWKHU#SXUSRVHE#2XU#RSLQLRQ#LV#QRW#PRGLILHG#LQ##UHVSHFW#RI#WKLV#PDWWHUE

5HVSRQVLELOLW\'RI'WKH'5HVSRQVLEOH'(QWLWLHV'IRU'WKH')LQDQFLDO'5HSRUW

7KH#UHVSRQVLEOH#HQWLWLHV#RI#WKH#UHJLVWHUHG#HQWLW\#DUH#UHVSRQVLEOH#IRU#WKH#SUHSDUDWLRQ#RI#WKH#ILQDQFLDO#UHSRUW
WKDW#JLYHV#D#WUXH#DQG#IDLU#YLHZ#DQG#KDYH#GHWHUPLQHG#WKDW#WKH#EDVLV#RI#SUHSDUDWLRQ#GHVFULEHG#LQ#1RWH#=#WR#WKH
ILQDQFLDO#UHSRUW#LV#DSSURSULDWH#WR#PHHW#WKH#UHTXLUHPHQWV#RI#WKH#$&1&#$FW#DQG#WKH#QHHGV#RI#WKH#PHPEHUVE
7KH#UHVSRQVLEOH#HQWLWLHVD#UHVSRQVLELOLW\#DOVR#LQFOXGH#VXFK#LQWHUQDO#FRQWURO#DV#WKH#UHVSRQVLEOH#HQWLWLHV
GHWHUPLQH#LV#QHFHVVDU\#WR#HQDEOH#WKH#SUHSDUDWLRQ#RI#D#ILQDQFLDO#UHSRUW#WKDW#JLYHV#D#WUXH#DQG#IDLU#YLHZ
YLHZ#DQG#LV#IUHH#IURP#PDWHULDO#PLVVWDWHPHQW2#ZKHWKHU#GXH#WR#IUDXG#RU#HUURUE

,Q#SUHSDULQJ#WKH#ILQDQFLDO#UHSRUW2#WKH#UHVSRQVLEOH#HQWLWLHV#DUH#UHVSRQVLEOH#IRU#DVVHVVLQJ#WKH#UHJLVWHUHG
HQWLW\DV#DELOLW\#WR#FRQWLQXH#DV#D#JRLQJ#FRQFHUQ2#GLVFORVLQJ2DV#DSSOLFDEOH2#PDWWHUV#UHODWLQJ#WR#JRLQJ
FRQFHUQ#DQG#XVLQJ#WKH#JRLQJ#FRQFHUQ#EDVLV#RI#DFFRXQWLQJ#XQOHVV#WKH#UHVSRQVLEOH#HQWLWLHV#HLWKHU#LQWHQG
WR#OLTXLGDWH#WKH#UHJLVWHUHG#HQWLW\#RU#FHDVH#RSHUDWLRQV2#RU#KDYH#QR#UHDOLVWLF#DOWHUQDWLYH#EXW#WR#GR#VRE

7KH#UHVSRQVLEOH#HQWLWLHV#DUH#UHVSRQVLEOH#IRU#RYHUVHHLQJ#WKH#UHJLVWHUHG#HQWLW\DV#ILQDQFLDO#UHSRUWLQJ
SURFHVVE

############/LDELOLW\#LV#OLPLWHG#E\#D#VFKHPH#DSSURYHG#XQGHU#WKH#3URIHVVLRQDO#6WDQGDUGV#/HJLVODWLRQ
3DJH#=W




