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&217(176

1RO )ILODQFLDO ,QIRUPDWLRQ

(QWLW\ ,QIRUPDWLRQ «&«&&& KKK KKK KK KKK L K LKL KL KKK RS
6WDWHPHQW RI 6HUYLFH BHUIRUPDQFH ««&&««& LK &L LK KL LK LK KL LKL LK

JLODQFLDO ,QIRUPDWLRQ

6WDWHPHQW RI J)LOQDQFLDO 3HUIRUPDQFH ««&«&«&CKLKLKLK LKL €KL K LKL
6WDWHPHQW RI J)LQDQFLDO 3RVLWLRQ ««&U&UALEKLKLKLKL CKLLKL &L KKK K
6BWDWHPHQW Rl &DVKIORZV « U &EUEKCLLLKLLLL  « KKK R R R RIS
6WDWHPHQW RI $FFRXQWLQJ 3ROLFLHY «®&@Q@Q&E &L LKL K € KKK KL KKK
IRWHV WR WKH 3HUIRUPDQFH S5HSRUW «®@«&&ELEKE &KL KK GLL K KL LKL LK

,OGHSHQGHQW $XGLWRUY BHSRUW &AL CLELLLLKLLL «LKLK «KLKKK
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/HIDO 1DPH RI (QWLWLHINSXLND ,ZL $XWKRULW\

7\SH RI (QWLW\ DQG /HIDOX®uNDLVZL $XWKRULW\

5HILVWHUHG &KDIULW\

$FFRXQWDQWYV

$XGLWRUV

6ROLFLWRUYV

%DQNHUV

TUXVWHHYV

.H\ ODQDJHPHQW

7TUXVW 3DUHQW

7TDSXLND ,ZL $XWKRULW\ '"HYHORSB$#RW 7UXVW 6XEVL

TUXVW ODRUL $XWKRULW

7DSXLND ,ZL $XWKRULW\ '"HYHORSPHQW 7UXVW 5HJL\

QA&PEH

JLQGH[ 1= /LPLWHG

&KDUWHUHG $FFRXQWDQWV

*UH\ 6WUHHW

7DXUDQJD

&RRNVRQ )RUEHV $VVRFLDWHV /LPLWHG

&KDUWHUHG $FFRXQWDQWV

‘DLRZHND 5RDG
2SRWLNL
ORUULVRQ .HQW
3XNXDWXD 6WUHHW

5RWRUXD

$6%

7DXUDQJD

1J—WL .XU 7DQLVKD OF1HLO
3LDWDULKL &DOODJKDQ

1J—WL ODUXNXNHUH 7HUHZDL .LQJL
5DLKD %LHO

1J—WL ORNR $VKOH\ %LHO
+RUL +HQDUH $KRPLUR &KDLU

1J—WL 7XKHNH -R HO .RPHQH

'DQLHO 1DWKDQ '"HSXW\ &KDLU

.L :DKR 1RUWK 9DFDQW

.L :DKR &HQWUDO 9DFDQW

.L :DKR 6RXWK .DWLH /H 5RX[ 5HVLJQHG 0D\
3RXUDKL 9DQFH 6NXGGHU 5HVLIQHG 6HSW

.DLZKDNDKDHUH ODWXD 7H +LQJDWX ODUVK (IIHFWLY
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7TUXVW 3XUSRVH RU OLVVLRQ 7H $KXQJD

7KH SXUSRVHV IRU ZKLFK WKH 7UXVWRGOGH\PW D P OH \VDXGHGE ODL/PWRL VYV WHHRILWHK H 7 L
HYHU\ FKDULWDEOH SXUSRVH EHQHILWW R WRKBSXHADHIZRHWRMWMHUWWA U MEKBHW B G
HGXFDWLRQ RU UHOLJLRQ RU DQ\ RPRXQ IPDWRN HW EXIND LIFQC D W& WKH FHPI
7TDSXLND LUUHVSHFWLYH RI ZKHUH WERWHK RPHP OHPYWMHVLEB® LQFOXGLQJ

D 7R DIILUP TDLEP@INDWLUDWDQJD PDQD ZKHQXD DQG PDQD PRDQD

E 3UHVHUYLQJ UHYLYLQJ DQG SURWHBVWLDDSXINIOVLNDQJD PH QJD WDRQ

F 3URWHFWLQJ DQG XWLOLVLQJ DORUFBIQYGRIZIDBKUNDQG VHD EDVHG UHVR

G 7KH SURPRWLRQ DPRQJVW 7DSXLND HRE RODRP HG XVFDRL DRQD@G X IOWALXVUXCDAD D
KHDOWK DQG ZHOO EHLQJ Rl 7DSXLND

H 7KH PDLQWHQDQFH DQG HVWDE O LWKPLHQ W XRD C8 ® D F®IIVI LRA DFFOMWY B DY@ UL N T

| $Q\ RWKHU SXUSRVH WKDW LV FRQWLR MULHPG BXRVEKH FHQ@EMW AUR® WR PHD S X L

TUXVW 6WUXFWXUH

7TKHUH DUH SRVLWLRQV DYDOLDEOHLREXWKRUBLRD @G XR/IWW RH XN\DVEXHNDD UH Q
+DSX DQG 7DXUDKHUH DGXOW PHPEHUV ODN® ELHWKGERI RIHWKH WBRBEXUND
5HILVWHU 7UXVWHHY FRPSULVH HLJKWIKWEN WRUXVKMHIX R WZIRSHLRID HORRL QI
PHPEHUV RI HDFK KDSX DQG D WRWDO RL®XWHGE ¥ D/RERUKHKIHHU HUXNRVBEHH Q@ R P

KHUH WKH QXPEHU RI KDSX RU WDXUDRKEHRW R)RFPOLKDIW LR Q W R [WHH G6 W B b GC(
7TDSXLND ,ZL $XWKRULW\ 7UXVW WKHMKD® KO BEKVWRIURY DXHLOXKMH EH KUHOGY HHHU SR

(DFK 7TUXVWHH VHUYHV IRU D WHUP R$ WKUUBHQWDMUNXE WIHRR B DAHRN LRUWL QUK HP V H
&E&XUUHQW WUXVWHHY DUH OLVWHG RQ WKH 7UXVW '"LUHFWRU\

7KH 7DSXLND ,ZL $XWKRULW\V'IDQHORWEPWQ W MWWKW WDSXLND ,ZL $XQMKRULW\ 71

7TUXVW LV DQ LOQFRUSRUDWHG &KD U L W\DHHOW D/QJX D\§ SRRIRSWUH.E LEQ IWW K WAHRHD UGX |
$XWKRULW\ 7UXVW 7KH 7UXVWHHV RI WyKH DHWHO R SR HVQ KW ABIXWAVID BH\D FEKS MRHUH U
'"HYHORSPHQW 7UXVW LV UHVSRQVLEOHLIRYW D@ HQNILQR KHOMKIDAYVXHO O BEVR.C

7KH '"HYHORSPHQW 7UXVW UHVROYH®OW®R H[LFH X $H DRLGNG WRNV UL & XMNDG 2 U D C
WKLV DPRXQWHG WR 'XULQJ WM HRIGI RDV D ILQDO GLVWULE

7KH 7DSXLND .DXQULKHDNXRHRMPLWWHH RI WKH 7DSXLNDDSALSOOWKHRABEHNTFR P

HOGHUV DQG PHPEHUV ZLWK UHFRJQLVHBOQHT SHUMAMMHMLR@VDSXLND KLVWRU\
7KH .DXQLKHUD .RHNH SURYLGHV FXOW$XUDIORD GW L PAR BVIRGWRI H7 B B 8 WIHNHD/ |, Z K H
.RHNH PHHWV ZLWK WKH %RDUG RI WKMW 7OBEHH DD\HDWUW S XWKRULW\ DW OHDYV

2SHUDWLRQDO 6WUXFWXUH

7DSXLND ,ZL $XWKRULW\ FRPSULVHV RMUDIKWRUW LIPHGHP $ORXHDHVHP SFR’R\HH V
SRVLWLRQV EHLQJ *HQHUDO 0DQDJHU DKLQUDWDWDRDLD B Q.® BRXDINIRN L (G X F D
3URJUDPPH 0DQDJHU

ODLQ 6RXUFHV RI WKH 7UXVWY{V &DVK DQG 5HVRXUFHYV

7DSXLND ,ZL $XWKRULW\ 7UXVW KDV URFHRRPRBUPLD QJ B QIEQXHV LRI W LADLG S U
IURP LQYHVWPHQWY JUDQWYV SDUWLRUHVRXUFES® R R QMMADQWXDRIGHPRIGMHW D Q (
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ODLQ OHWKRGV XVHG E\ WKH 7UXVW WR UDLVH IXQGV

7DSXLND ,ZL $XWKRULW\ 7UXVW V PDL@\PRIZDKRG VE RVRKJ A R PIRJHDUALHF D R QDEQVG LWH \
SURSHUWLHV ZKLFK JHQHUDWHY UHQWDDOLEBRRHWBQB GHFSRW/ILQWIV VAKELVAVK DIHD
LQFRPH IRU WKH 7UXVW

7TUXVW V 5HOLDQFH RQ 9ROXQWHHUYV DQG 'RQDWHG *RRGV RU 6HUYLFHYV
7KH 7TUXVW GLG QRW UHFHLYH DQ\ GROVWWHYGLBRR GX RIUQ U WWTKH. UHHDYR @ K I W D X

D PHHWLQJ DWWHQGDQFH IHH DQG D O \PRI G'RRDX\QM D G IGQ W LLRQ G B DSHQIRZLDADK W |
UHVSHFWLYH PDUDH LVVXHV

&RQWDFW "HWDLOV

3K\WLFDO $GGUHVV -HOOLFRH 6WUHHW 7H 3XNH
3RVWDO $GGUHVV 32 %R] 7H 3XNH
3KRQH

(PDLO LQIR#WDSXLND LZL Q]
"HEVLWHDBXEND LZL Q]
ZZZ IBIERRN FRP JURXSYVY WDSXLND
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'"HVFULSWLRQ RI WKH JPWEa URRRE/R YOHRQ

f $FWLYH HQIJDJHPHQW DQG SDUWLFLSDMWINRD ,RL BXSKKLRWDL BN AHEHHUIMV IVQ DTG
f OD[LPLVH ,ZL FDSLWDO DVVHWYV DQG UHVRXUFHV

¥ SHIXODU FRPPXQLFDWLRQ WR ,ZL PHPEHUYV

f (IITHFWLYH JRYHUQDQFH XVLQJ EHVW SUDFWLFH

'"HVFULSWLRQ RI NH\ DFWLYLWLHYV A4XDQWLW\

+ROG DQQXDO ODWDULNL HYHQW KRVWLQJ RYH|U SHRBEOH

6HQW SDQXL WR UHJLVWHUHG PHPEHUV

+ROG DW OHDVW RQH WUDLQLQJ RU VWUDWHJ\ GD\ IRY DOO WUXVWHHV

+ROG UHJXODU %27 PHPHQYLPYIYN RLWK DWWHQGDRFH

$00 5HVLGHQWLDO SURSHUWLHV WKRRHEHDXOQ\ WHQDQWHG WKURXJKRXW

&RPSOHWH FRPPHULFDO OHDVH UHYLHZV DV WKH IXO0 GXH
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1RWH
*URXS

5HYHQXH
5HQW ,QFRPH &RPPHUFLDO

5HQW ,QFRPH 5HVLGHQWLDO
,QWHUHVW 5HYHQXH

2WKHU 5HYHQXH

YRUHVWU\ 5HYHQXH
5SHODWLRQVKLS DQG 3URMHFW ,QFRPH
(IWHUQDO &RQWUDFW ,QFRPH

7RWDO 5HYHQXH

&RVWY UHODWHG WR SURYLGLQJ 6HUYLFHYV
&RVWY UHODWHG WR JHQHUDWLQJ 5HQW ,QFRPH
(PSOR\HH UHODWHG FRVWYV

$GPLQLVWUDWLYH H[SHQVHYV

7UXVWHH )HHV 7UDYHO

*UDQWYV 'RQDWLRQV .RKD

7RWDO ([SHQVHV

2WKHU 5HYHQXH ([SHQVH ,WHPV
*DLQ RQ 5SHYDOXDWLRQ RIN,QYHVWPHQW 3URSHUW
,PSDLUPHQW

7D[ ([SHQVH

6 XUSOXV '"HILFLW IRU WKH <HDU

7KH )LQDQFLDO 6W D W HMIDGWM VIKRRXNDXGQ BN WRIY ILRVW KHKHLQDQFLDO 6WD
$XGLWRU V 5HSRUW
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1RWH
*URXS

$66(76

&XUUHQW $VVHWYV

&DVK DQG &DVK (TXLYDOHQWYV
7UDGH DQG RWKHU UHFHLYDEOHYV
$FFUXHG ,QFRPH

TRWDO &XUUHQW $VVHWYV

1RQ &XUUHQW $VVHWV
,QYHVWPHQWYV

,QYHVWPHQW 3URSHUW

3URSHUW\ 30DQW DQG (TXLSPHQW

7TRWDO 1RQ &XUUHQW $VVHWYV

7TRWDO $VVHWYV

/,$%,/,7,(6

&XUUHQW /LDELOLWLHYV
&UHGLWRUV DQG DFFUXDOV
%RUURZLQJV

7TRWDO &XUUHQW /LDELOLWLHV

1RQ &XUUHQW /LDELOLWLHYV
%RUURZLQJV

7TRWDO 1RQ &XUUHQW /LDELOLWLHYV

7TRWDO /LDELOLWLHYV

$&&808/$7(' )81'6

7TRWDO /LDELOLWLHV DPXQBGY¥FFXPXODWHG

JRU DQG RQ %HKDOI RI WKH *URXS

7

+RUL $KRPLUR 7UXVWHH 'DWH 2FWREHU

F

3LDWDULKL &DOODJKDQ 7UXVWHH 'DWH 2FWREHU

7KH )LQDQFLDO 6WDWHPHQWYV VKRXO G ERWUHNVD\E RL @ KHR QIMIOQUFRL DRQ6 WD/
$XGLWRU V 5HSRUW



7$38,.% ,:, $87+25,7< 75867
67$7(0(17 2) &$6+ )/2:6
Y25 7+( <($5 (1'(" -81(

1RWH
*URXS

&DVK JORZV IURP 2SHUDWLQJ $FWLYLWLHV

&DVK ZDV UHFHLYHG IURP

5HFHLSWV IURP SURYLGLQJ JRRGV RU VHUYLFHYV

,QWHUHVW GLYLGHQGY DQG RWKHU LQYHVWPHQW UHFHLSWYV
,QFRPH 7D[ 5HIXQGV 3D\PHQWYV

1HW *67 SHFHLYHG 3DLG

&DVK ZDV DSSOLHG WR
3D\PHQWYVY WR VXSSOLHUV DQG HPSOR\HHV
L, QWHUHVW

1HW &DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV

&DVK JORZV IURP . QYHVWLQJ DOG )LQDQFLQJ $FWLYLWLHYV

&DVK ZDV UHFHLYHG IURP WR
3D\PHQWV WR DFTXLUH SURSHUW\ SODQW HTXLSPHQ
$GYDQFH IURP WR UHODWHG SDUWLHYV

$GYDQFH UHSD\PHQW RI ORDQV IURP RWKHU SDUWLHV
,QYHVWPHQWV

&DSLWDO GLVWULEXWHG WR 7DSXLND 2UDQJD $NH 7UXVW

1HW &DVK )ORZV IURP ,QYHVWLQJ DQG )LQDQFLQJ $FWLYLWLHYV

1HW 'HFUHDVH LQ &DVK
2SHQLQJ &DVK
&ORVLQJ &DVK

7KLV LV UHSUHVHQWHG E\
&DVK &DVK (TXLYDOHQWYV

7KH )LQDQFLDO 6W D W HMIDGWM VIKRRXNDXGQ BN WRIY ILRVW KHKHLQDQFLDO 6WD
$XGLWRU V 5HSRUW
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5HSRUWLQJ (QWLW\

7KHVH DUH WKH SHUIRUPDQFH UHSRUWN RVUKAD 3MKND/ ,ZIDEXW KR UEZW\$ RWKRULW\ 7UXVW
GRPLFLOHG LQ 1HZ =HDODQG E\ WUXVW, @ KRG GRW SIBU'DIWH P BHEUS UD. RIGR QW H DTGIXQYIVL Q D |
VXEVLGLDU\ 7DSXLND ,ZL $XWKRULW\RHE'HH@R3©BQV8 DO/ WHIAKUEKWNUWAG ZLWK WKH F
7KH FRPSDUDWLYH SHULRG LQFOXGHV FRQVRODRGO WMWY VYRR UR QVKIHWKR X S

7KH 7TUXVW XQGHUWDNHY VRFLDO DQG FRAPRHUWKBIOOBRDPBORE FSHRGWORY IERHKD 7KH 7UX
EXVLQHVV RI $GPLQLVWUDWLRQ :KHQXDWRXWYDQJD +HBXWK D6 HOUYE BHM SHUW\ ODQDJHI

7KH 7UXVW KDV HOHFWHG WR DSSO\ 76BUG RRWVIKRHI BRDRIVWKIDS BWDBBRHYV QRW KDYH !
KDV WRWDO DQQXDO H[SHQVHV RI HTXBOOVR WRDRQUBFW LWVRIQD/QOLQ WKH SHUIRUPDQFH UHS
WKH DFFUXDO EDVLV RKIHDFHBIMRUMWPD@QFH 5HSRUW LV SUHSD UMK B HRMUL WKHLDOVKRQWLR
RSHUDWH LQ WKH IRUHVHHDEOH IXWXUH

7KHVH ILQDQFLDO VWDWHPHQWY KDYH EKHHLHB UH $8U HIG $ RUMFLFRU G 1B FIHU BIPW Q W V

OHDVXUHPHQW %DVH
7KH PHDVXUHPHQW EDVH DGRSWHG LV MKMWHNWRUVHDO FRVW XQOHVV VWDWHG R

L QYHVWPHQWYV
L, QYHVWPHQWY LQ HTXLWLHVY DUH Y DO XBIGK DIVL H L WaK H\W YR XVH B UDMD LFIR Y\ OOXHHVV LP SDLUTF
LOQWHUHVW LQ 3XZKHQXD JRUHVW WRO®VQHY MDO XN FHAGFKRE/AF FRWMG B QIEGWKH 3DK UR
SURSHUW\ LQWHUHVW LV FRQVLGHUHG YDIOXYWWQRA BDWHEG R Q@ PWREHWWHUBHIHU IXUW
QRWH

3URSHUW\ 30DQW DQG (TXLSPHQW
SURSHUW\ SODQW DQG HTXLSPHQW FRQBVVWV ROIDWQIGH SROQRVZ DQL CHVIWKHBRWAW RIILF
YHKLFOHV DQG ZHEVLWH 7KHVH DUH P HDW XGHSW DML FPWYRQOHVY DFFXPXODW

,QYHVWPHQW 3URSHUWLHYV

,QYHVWPHQW SURSHUWLHV FRQVLVWVGRDWKHIRNQWE H W E X K@GE B Y¥ XORF 3 WHI +DVWL
$YH %DUQHWW 30 &DPHURQ 5G FRIHMLOWLHZ 3OPHEIOLFEE FORH 6 WH -HOOLFRH

6WDWLRQ 5G 6WDWLRQ 5GQVEGWPBWWWILIRBSHEGWLHY DUH PHDVWYRWEK® WWRID PRETBO X
7KH ODVW YDOXDWLRQ WRRN SODFH RQ QWWHSWKREBHUHOIHEB\<RICHISHEBEHUHYDOXDWLRC
\HDUV DQG WKH QH[W UHYDOXDWLRQ ZQBPIOODWDNBWODFH LQ WKH ILQD
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'"HSUHFLDWLRQ
'"HSUHFLDWLRQ LV FKDUJHG WR WKH 6 WMHWRHYPHLR W KRl HIVAVOL@ BIWHOG 3XIWHRUI® Q YHYV RI HD
SURSHUW\ SODQW DQG HTXLSPHQW

/IDQG LV QRW GHSUHFLDWHG

7KH PHWKRG DQG UDWHY DSSOLHG DUH DV IROORZV

$VVHW &0ODVV OHWKRG 5D W
%XLOGLQ 6 WKWL/LQH

21ILFH (TXLSPHQW JKW /AVQWDRQ G JLPDL@XN KL Q

30DQW DQG (TXLSPHQW '"LPLQLVKLQJ 9DOXH

ORWRU 9HKLFOHV "LPLQLVKLQJ 9DOXH

/HDVHKROG 3URSHUW\ ,PSURYHPHQWYV "LPLQLVKLQJ 9DOXH

"HEVLWH "LPLQLVKLQJ 9DOXH

&RQVROLGDWLRQ
6XEVLGLDULHV DUH WKRVH HQWLW LBI\VER RAKHU RIDOMG G7LKIHH B WIDIRRIP D QBH. BHBWUW R1 W
LQFOXGHG LQ WKH FRQVROLGDWHBNVUDUIBRRRS EPMBEBERY WUDQVDE W LSUMS D S URJ LWR/HI
*URXS 3HUIRUPDQFH 5HSRUW

,QFRPH 7D]

7DSXLND ,ZL $XWKRULW\ 7UXVW LV WOSHEB YOVE 0— RV WXWKRUHWIQ DDSXLND ,ZL $XWK
7UXVW LV UHJLVWHUHG ZLWK WKH &KDWD®WQH W RRPPUNVRQRQ PQGQKRRY HF KMDJL $Q\ LQFRP
UHFRJQLVHG LQ WKH VWDWHPHQW R ILRID/QHFG DLA) SRIPHRW P D G BMDIEVO W K.I® MW FXUUHQW
GLIIHUHQFHYV EHWZHHQ WKH HVWLPDWHG @ GG LIRRMXDW VL. QFRPH WD[ SD\DEOH

7UDGH DQG RWKHU UHFHLYDEOHYV

7UDGH DQG RWKHU UHFHLYDEOHYV D UMHXHHF®RG QLVEMHIRHQYWDO PHDWXIDHG PW DPRUWLV
LQWHUHVW PHWKRG OHVV DQ DOORZDWQFH R IDE&X DX® ERIGWNFWIOEWH DRRXIRZQ WR Et
ZULWWHQ BHUL® GVWHDDUW WEHQWLILHG

*RRGV DQG 6HUYLFHV 7D[ *67

7KH 7UXVW LV UHJLVWHUHG IRU *67 $COVURIQ WY @XH DOIG R S:HGHHEMIQMEDEOH DOO D
DQG DODWLHYV KDYH EHHQ VWDWHG QHW RIQVBY ZU MMKHWKMHE B H DRWELERIEFR X Q WRWRXD\DE O H
LQFOXVLYH RI *67

5HQWDO LQFRPH
5HQWDO LQFRPH DULVLQJ IURP UHQW DO VS\HPLLMHW QVQHFEBRX QW RGHIR WRE OHDVH WHL

S, QWHUHVW UHYHQXH
, QWHUHVW UHYHQXH LV UHFRJQLVHG DV LW DFFUXHYV

7UDGH D Q GSDRIVEIOHHWY
7UDGH FUHGLWRUV DQG RWKHU SD\D EILHNV YIDUHX HQEMLLDIO OR VWA FORY® MKHEY DMK HQW O\ P H
FRVW XVLQJ WKH HIITHFWLYH LQWHUHVW PHWKRG
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JLQDQFH /HDVH

JLQDQFH OHDVHV ZKLFK HITHFWLYHO\ VQUWOL@\DIG U DWOR WHKHH FRV/SIVQD Y& EMAWVEZD UGV LQFLG !
WKH OHDVHG LWHP DUH FDSLWDOLVHGPDX® WK B \SU IS D MRHAD WIYO XHHDR/IHWSKCH FPH@W YV DUH D S
EHWZHHQ WKH ILQDQFH FKDUJHV DQG\ VRG@XF W RRIF RIL HAY KIHD OFHRIQWHV O QBVEUD W\ R1 LQWH U
UHPDLQLQJ EDODQFH RI WKH OLDELOLWHG )DQ D@FH[BEKRYHHVQDWK H BWRIOHP HQW RI )L QI
3HUIRUPDQFH

/HDVH LQFRPH IURP ODQG
,QFOXGHG LQ WKH 3URSHUW\ 30DQW DRIGF KT XV SIPHIQWH G O R D Q¥KIHL ¥ XQIS@E HZ R1 H[RWLF |
‘KHUH WKH UHQWDO LV EDVHG RQ D SKHFRHQW O JAH FFIR K DLUPHI\GWZ § W@ FAHKHHG /DI Y HV W
IL[IHG DQQXDO UHQW WKH *URXS UHF RN LQHW KIHQ ¥ R/IPRV HPRIR) W KRH VHQIDHIRL DO SHUIRUTF
KDUYHVWHG DQG WKH *URXSYV VKDUH RILKDEOHY W5 B Q RMHH BMR EHERPG DHEKDO UHQW\
VWDWHPHQW RI ILQDQFLDO SHUIRUPDQFH RQ D VIVWHPDWLF EDVLV

&KDQJHV LQ $FFRXQWLQJ 3ROLFLHV
$FFRXQWLQJ SROLFLHY ZHUH DSSOLH®HR{HDFRQGLWWH QM EDH/ IQR GXDIQIHW LQ DFFRX
WKH SUHYLRXV \HDU

,PSDLUPHQW
7KH 7UXVWHHY FRQVLGHU WKDW WKHTROWK LOQHVNWHQWD ELQLWHK HR PWE&HX® WR ORQJ
UHVSHFWLYH FDUU\LQJ YDOXHV +RZHYHGHUQD\GKLP § R RUMHWYWUPGWMBEKNWPRHRQW LQ :DLX '
WR UHIOHFW LWV FXUUHQW ORVV SHUIRUPDQFH

6XEVLGLDU\ (QWLW\ 7DSXLND ,ZL '"HYHORSPHQW 7UXVW
7KH 7UXVWHHV RI 7DSXLND ,ZL '"HYHORSPH® W R WL\ XS' WHKHDYHXVHW RQG LQ WKH PHD
UHJLVWHUHG ZLWK WKH FKDULWLHV FREPRDVVQRW WUDGNGQRQ DHMHQYW DHDUV +RZHYH!
ILUJXUHV LQ WKHVH ILQDQFLDO VWDWHNPMYWVLD UMD BHSRUWHERVUHPBRIXG FRDVLVWHQ
DX®L (ITHFWLYHO\ WIDK) G XARPS@W DMLY H [LIXUHYV DUH IRU ZBISXLAR WU DEXWDKRALR\Q YV DAVR
UHSRUWHG IRU 7,'7
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27+(5 5(9(18(
5HLPEXUVHG 3URSHUW\ ([SHQVHYV
508 5HYHQXH

6XQGU\ ,QFRPH
,ZL ORQLWRU ,QFRPH

&2676 5(/$7,1* 72 3529,',1* 6(59,&(6

&RQVXOWDQWYV
&RQWUDFWRUV *HQHUDO ODQDJHU

&RQWUDFWRUV &RQVXOWDQWY 3URMHFWYV

&RQWUDFW &RQVXPDEOHV 5HVRXUFHV
'"HSUHFLDWLRQ

LQWHUHVW

/HIDO )HHV

/RZ 9DOXH $VVHWYV

OHUFKDQGLVH

5HVRXUFHV (TXLSPHQW

5HQW 21ILFH ([SHQVHV

7UDYHOOLQJ ([SHQVHYV

2WKHU ([SHQVHV

&2676 5(/$7,1* 72 *(1(5$7,1* 5(17 ,1&20(

%DG 'HEW

'"HSUHFLDWLRQ

,QVXUDQFH &RPPHUFLDO
,QVXUDQFH 5HVLGHQWLDO
L, QWHUHVW

/HIJDO )HHV &RPPHUFLDO

B3URSHUW\ ODQDJHPHQW )HH 5HVLGHQWLDO

SURYLVLRQ IRU 'RXEWIXO '"HEWYV
5DWHV &RPPHUFLDO
5DWHV S5HVLGHQWLDO

5HSDLUV ODLQWHQDQFH 5HVLGHQWLDO

5HSDLUV ODLQWHQDQFH &RPPHUFLDO
9DOXDWLRQ )HHV &RPPHUFLDO
9DOXDWLRQ )HHV 5HVLGHQWLDO

$'0,1,675%$7,9( (;3(16(6

$FFRXQWDQF\ %RRNNHHSLQJ )HHV
$XGLW )HH

$GYHUWLVLQJ

*HQHUDO ([SHQVHV

,QVXUDQFH

/HIDO )HHV

*URXS

*URXS

*URXS

*URXS
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75%'( $1' 27+(5 5(&(,9%%/(6

$FFRXQWYV 5HFHLYDEOH

/HVV 3URYLVLRQ IRU 'RXEWIXO '"HEW
5HODWHG 3DUW\ 5HFHLYDEOH
BUHSD\PHQWYV

SHWHQWLRQ 5HFHLYDEOH

7TRWDO WUDGH DQG RWKHU UHFHLYDEOHYV

&$6+ $1' &$6+ (48,98/(176

%DQN %DODQFHV
7RWDO FDVK DQG FDVK HTXLYDOHQWYV

&5(', 7256 $1' $&&58%/6

$FFRXQWV 3D\DEOH
$FFUXHG ([SHQVHV

*67 3D\DEOH

,QFRPH LQ $GYDQFH

7RWDO FUHGLWRUY DQG DFFUXDOV

3523(57< 3/$17 $1' (48,30(17

/DQG
2SHQLQJ &DUU\LQJ $PRXQW
$GGLWLRQV GLVSRVDOV
&ORVLQJ &DUU\LQJ $PRXQW

30DQW (TXLSPHQW
2SHQLQJ &DUU\LQJ $PRXQW

$GGLWLRQV GLVSRVDOV

&XUUHQW \HDU GHSUHFLDWLRQ H[SHQVH
&ORVLQJ &DUU\LQJ $PRXQW

2IILFH (TXLSPHQW

2SHQLQJ &DUU\LQJ $PRXQW
$GGLWLRQV GLVSRVDOV

&XUUHQW \HDU GHSUHFLDWLRQ H[SHQVH
&ORVLQJ &DUU\LQJ $PRXQW

ORWRU 9HKLFOHV
2SHQLQJ &DUU\LQJ $PRXQW

$GGLWLRQV GLVSRVDOV

&XUUHQW \HDU GHSUHFLDWLRQ H[SHQVH
&ORVLQJ &DUU\LQJ $PRXQW

"HEVLWH
2SHQLQJ &DUU\LQJ $PRXQW

$GGLWLRQV GLVSRVDOV

&XUUHQW \HDU GHSUHFLDWLRQ H[SHQVH
&ORVLQJ &DUU\LQJ $PRXQW
7RWDO )L[HG $VVHWYV

*URXS

*URXS

*URXS

*URXS
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%2552:,1*6 *URXS
2UL[ 36*
2UL[ 36*

6SDUN 7HFKQRORJ\ (TXLSPHQW
7DSXLND 2UDQJD $NH 7UXVW 3URSHUW\ /RDQV
TRWDO %RMURZLQ

5HSUHVHQWHG E
&XUUHQW 3RUWLRQ
1RQ &XUUHQW 3RUWLRQ
7RWDO %RNMURZLQ

2UL[ 36* LV D ILQDQFH OHDVH DUUDQUFRBI\DN RIL RLAWN.X ERVKW KHJ ISR Q 36* DQGWHUHVW L

PRQWKO\ UHSD\PHQWYV DUH LQFOXGLQJ SULQFLSDO DQG LQWHUHVW
2UL[ 36* LV D ILQDQFH OHDVH DUUDQUFRBI\DN RIL RLAWN.X ERVKW KHJ ISR Q 36* DOQGWHUHVW L
PRQWKO\ UHSD\PHQWYV DUH LQFOXGLQJ SULQFLSDO DQG LQWHUHVW

7,$ KROG LQWHUHVW DWQHH RLIQYW\D GPW®& V6 TOUUN IRU WKH SXUFKDVH RI LSKRQH

"XULQJ WKH \HDU 72% SDLG SULQFLS®ESWRRHDWWIKRH ORDQW R W $ SWEDODQFH
DGYDQFHG WR 7DSXLNDW,ZR $ XWKKREX WS RUK\WRI EXLOGLQJ QHZHURQLBRIOBN LD O

DQG )DLUYLHZ 30DFH 7KHVH IXQGV D UHGHHRXIUIHE SRIYRHSH WW HHW U X VOWKR/DV HD/JJ U H HBL W RW. Q@P QL |
DFWLRQV SURFHMCNIQHYQ ®RYEMQVHY ZKDWVRHYHU WKDW 72% LQWIXQJ LY WRRQW K A WDLRROQQ VWR U2 H F
$6% LROMHFWLRQ ZLWK WKH UHVLGHQWLDO EXLOGV

,19(670(176
*URXS

:DLX 'DLU\ IRUPDOO\ .DZHUDX 'DLU\ /LPLWHG 3DUWQHUVKLS
,PSDLUPHQW RQ :DLX 'DLU

7XPD .DZD /LPLWHG 3DUWQHUVKLS 3DK 5RDG

3XZKHQXD )RUHVWU\ +ROGLQJV /LPLWHG VKDUHV
BUHIHUHQFH (TXLW\ /RDQ WR :DLX 'DLU

,PSDLUPHQW RQ 3UHIHUHQFH (TMXLW\ /RDQ WR :DLX 'DLU

:DLX 'DLU\ /3 HTXLW\ VKDUH KDV EHHQ WBGBQEHFPZH@W WKYHBYWHGLQOQ CFALPRD SHWRKWPDQFH IRU
EDVLV RI WKH 7UXVWYV KROGLQJ 1RREY$DGEHRHGQGW B EMXWMWMPHRW WKH 7XPD .BPEDGEGLPLWHG ¢
DQG 3XZKHQXD )RUHVW +ROGLQJV /LPLWHOG LLIWYHDUHNWY DAKHH BRRVWEHUH G DDLU YDOXH

3XZKHQXD )RUHVWU\ +ROGLQJV /LPLWHKXLY KBIOGGNMRHOMRD ZUWKW D @OKIXID +DSX W1IJDWL 5DQ.
7TUXVWKBRZXD )RUHVWU\ +ROGLQJV /LPLWHG KDW HXRRBYIRUPHG WKH\ DUH KROGLQXH 7UXVW KRO
VKDUHKROGLQJ LQ WKLV LOQYHVWPHQW XZKH Q0 XRIURIVWKHN +RO G VAURH/QWLMWHE S§WW MWKRIUGHG |
VHWWOHPHQW GHHG

3DK 5RDG LV KHOG LQ 7XPD .DZD /LPLWHK RPUWQHXVLKRSIMRLQWOKRNWUKH 7KHLMWKXKEW KROGV
BSDUWQHUVKLS XQLWV 7KH YDOXH RI WKHGA @YWH VIMNLRHQMO K Bl VB B BRMAKBHR FEHIXIEB W I<KRX @J GDWHG -

,19(670(17 3523(57< *URXS

2SHQLQJ &DUU\LQJ $PRXQW
'"HSUHFLDWLRQ
&ORVLQJ &DUU\LQJ $PRXQW

7KH ODWHVW PDUNHW YDOXH RI WKH LQPHGVWVERHEAWI B U RRKXQW IR Z B W SSAHNPHEWLHR)
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$&&808/$7(' )81'6

$FFXPXODWHG 6XUSOXVHV

5HWDLQHG (DUQLQJV

2SHQLQJ &DUU\LQJ $PRXQW

6XUSOXV 'HILFLW IRU WKH \HDU

"LVWULEXWLRQV SDLG WR 7DSXLND 2UDQJD $NH 7UXVW
&ORVLQJ &DUU\LQJ $PRXQW

7UXVW 6HWWOHPHQW
2SHQLQJ &DUU\LQJ $PRXQW
BXUSOXV 'HILFLW IRU WKH \HDU
&ORVLQJ &DUU\LQJ $PRXQW

,QYHVWPHQW 3URSHUW\ 5HYDOXDWLRQ 5HVHUYH
2SHQLQJ &DUU\LQJ $PRXQW

BXUSOXV 'HILFLW IRU WKH \HDU

&ORVLQJ &DUU\LQJ $PRXQW

%»DODQFH DW (QG RI <HDU

/($6( 5(17$/ &200,70(176

2SHUDW/HDVH 5HQWDO &RPPLWPHQWYV
'LWKLQ ORQWKYV
%HWZHHQ PRQWKV DQG \HDUV

7TRWDO 2SHUDWLQJ /HDVH 5HQWDO &RPPLWPHQWYV

7$;%$7,21

7D[DEOH /RVV 3URILW IRU FXUUHQW \HDU
%RXWKIRUZDUG WD[ ORVYV
7D[DEOH ORVV WR FDUU\ IRUZDUG

7KHVH WD[ ORVVHVY DUH QRW UHFRJQLVNMG LQ WKHVH 3HUIRUPDQFH 5HSRUW

D

*URXS
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5(/$7(" 3$57,(6
5HODWHG 3DUW\ WUDQVDFWLRQV WK DWW R FRX ZWKH 6 KGCW K HY 8 WD LFLD@FVVOWHPHQWY DUH SUF

D 7DSXLND +ROGLQJV /LPLWHG
7KH 7UXVWHHY DUH DOVR WU XWNHHWV WQ ZKIRS XV NDK HUDRA D $KDUHKROGHW/RI 7DSXLND
7+/ KDV EHHQ HVWDEOLVKHG IRU WKH SXWESRWHO RR B WKHW7 0X Y /) HIPHREW VR Q HFHRQYDEOH DW \HD

E 7UXVWHH 5HLPEXUVHPHQWYV
7TUDQVDFWLRQV ZLWK 7UXVWHHYV LQ UNODRWLRQOMRE WUXVWHH UH IZKEDMHY H A B/DWH/GV WHRV UIRIUP E X
WUDYHO H[SHQVHV

F 7DSXLND 2UDQJD $NH 7UXVW
7KH 7UXVWHHY DUH WUXVWHHV MW 72$XLND 2UDQJD $NH 7UX

72% KDV EHHQ HVWDEOLVKHG IRU WKHVIHWW R W IR ¥ (U R RIMGHAQIPHIMK B UHIVVWHUHG &KDULW\ DQG
,ZL 2UJDQLVDWLRQ $W EDODQFH GDWH 72%$ KDG DARDQFKIE SXUSRVH RI EXLOGHQW IQHHVZ RIHV LG+
&DPHURQ 5RDG DQG )DLUYLHZ 30DFH

$PRXQW UHFHLYDEOH DW \HDU HQG LV

5HYHQXH ([SHQGLWXUH SHFHLYDEOH 3I

7BXLND 2I0DENH 7UXVW
5HYHQXH

([SHQGLWXUH
$FFRXQWV 5HFHLYDEOH
$FFR X Q WD/E OB

/IRDQ $GYDQFHYV

G 7UXVWHH )HHV S5HLPEXUVHPHQWY 3DLG

RI 7TUXVWHH PHHWLQJ IHHV DQG WUDYHODQUE RNQH KDXIWG DWVRHDIFKXENEWLQJ RRYWRY DIJHQG
ERWK HQWLWLHV 7KLV LV RQFKDUJHG DQG LQFOXGHG LQ RWKHU LQFRPH

YHHV 7UDYHO YHHV 7UDYHC
YJHHV
$URKD %HFN
$VKOWLHO
'DQLHO 1DWKDQ
+HQDUH $KRPLUR
-R HO .RPHQH
.DWLH /H 5RX
3LD & DKDAD
5DLKD %LHO
7DQLVKD OF1HLOO
7HUHZDL 7H :KHWXNL .LQ
9DQFH 6NXGGHU
7RWDO 7UXVWHH )HHV DQG 7UDYHO 5HLPEXUVHPHQW

H &RQWUDFWRU 3D\PHQWYV
'XULQJ WKH \HDU 9DQFH 6NXGGHU ZDV BQWHULP &(RU KLV UROH DV

&XOWXUDO 5HGUHVV /DQG
,Q DGGLWLRQ WR WKH ODQG UHFRJQIOVHRBVILQV MRKH W KD WZHL PUHHDRV LRYI\A & EFCRQUECHD XQD@G UDNG 8 B U W \RH
WKH 'HHG Rl 6HWWOHPHQW 6RPH RI WHKGE\VZ OB ® W RMUE BREODWRZQWO\ YHVW

7KLY ODQG LQ VXEVWDQFH DQG OHJDORIRIUP LFHRRWPHWYLNW VI R B HZKILFF D ¢ 6 GOV DXIFHK QIRKAL W KDMICDCE O
LV QRW UHFRJQLVHG LQ WKH VWDW H RMQLW RW LLYGHD QX P P D US RULWKR @ DBQTGXDY SURYLGHG EHORZ
7RWDO QXPEHU RI KHFWDUHYV

7RWDO QXPEHU RI UHVHUYHYV

20
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*URXS
7XPD .DZD /LPLWHG 3DUWQHUVKLS 3DK 5RDG
3XZKHQXD JRUHVWU\ +ROGLQJV /LPLWHG VKDUHYV
,Q WKH \HDU WKH ,ZL ILQDOLVHG VHWWGBPREW \R) BDK TRDGS IXNTKEHQYUXDR YR HVM U IXUWKHU

LQIRUPDWLRQ

&$3,7%/ &200,70(17
1R FDSLWDO FRPPLWPHQWY KDYH EHHQ B WOBDWDRWVHGGIRWHRU SURYQGHG IRU

&217,1%(17 /,$%,/,7,(6
7KHUH ZHUH QR FRQWW QKM @W EIDIDIQFH GDWH

689%6(48(17 (9(176
1R VXEVHTXHQW HYHQWYV DIWHU EDODQFH GDWH 1L0

21


Donna Andrews
Audit Stamp

  

  
21


CooksonForbes

I'CHARTERED ACCOUNTANTS

i"#$%$"#$"&'()#!&*+,—'+$%*+& '

&.'/01' 2131456578519' &7:;5<7'1=5'(;/0.85/>'&8;9/" ?"@A@B'(;C5/

!

+1:.8/53D'$3/5/>
"HS106$&'%()*+1$*()(,1)-1".&/)0.112)13/(#'%)(,I"%%/- (14 (# $"%6/-( T "HS!"%/- (| &$%7'%8.*93!
%B& Vo (1.1 $5*1896$5&.%%; 1. %;1.1;)($;1)*1.99'%; . *O$I 2) (#! (HS!"%/-(1<$$;6 !

*535.3 '

=$1 #5831 /)($;! (#S! .99'88. %)+ &$%7'%8.%9$! %$&'%(1'7 1 ".&/)0.! 12)! 3/(#%)(,!
"Ool-(1*1&.+$-1 21(1 2@\ 2#)9%9'88%)-$! (#$!-(.($8$*(I'7! 7)*.%9).BI&)()*1.-L.(I  CD!
E/*$! FDFGAIS*()(, ! )*7'%8.()"*Al -(.($8$*(! '7! -$%>)9$! &$%7'%8.*0$A! -(.($8%*(! '7!
7)*.%9).Bl &$%7'%8.%9$! *:1 -(.($8$*(1'7! 9.-# TB'2-1 7'%! (#$! ,$.%! (#$*1 $*:$; 6! "H#S!
-(.( $8$*(1'71.99'/%()*+1&'B)9)$-1. %' (HSYISH&B . *.('%, )*7'%8.()*6 !

|

13'.:8' :535.3E '
SIHSIY6ERV6($:1/(9'8S-1.*: 1 (&I(-AL*11/*()7)9. ()17 (HSI/ (& (1 (| HSISH(S*(
£9%.9()9.:BSAI)*I (%, ($85*(1'71-5%>)9B18$% 7'%8 *9$!.%6S1-/) (.. BS

BI"HSI&$Y07'%8. *0$1%$& Yo(I"*1&.+$-PI(] 2@&%$-$*(-17.)%B,Al)*1.BBI8.($%).BI%$&$I(-K

S HSISHO(, 1)*7'%8.()*1 7'%! (#$!,$.%!$*;$;! CDIE/*$!FDFG]

X (H$1-$%>)9$18$%7'%8.*9$! 7'%! (#$!,$.%6! (HS*I$*:$;1. 4,

X (H$17)*.%9).BI&-) ()7 ".&N)0.112)13/(#%)(,""%/-( 1.-l.(! CDIE/*$IFDRGAL*:1)(-!
7)*.%9).BI&SY7'%S *OBA; 19.#17B'2-17'%! (#$!,$.%! (#$*1$*;$;1)*1.99'%%: . *9$!
2)(#IL/:B)9IM$*$7)(IN*()(,/0)8&BS$!P'%8. (1Q$& %6 ()*+!399%/. BI4BP/E.%'7) (56

|

$F:07959'.4'G7//18' HI.F:787/5J1'K5D;819
=)H1(18)7,)4+1 %! '&)*)*Al 281 %$T7$%! (1¥($! 211 &+$ -1TIUI?D'7! (#$! 7)*.*9).B!
-(($8$*(-Al Q$& 'Y ()*+! N*()(, Al(#.(| SH&B.)* | (#$!8.03 F&!'7! (#$! 9'8&.%.()>$! 7)+/%S$-!
#.( #.5$! $$4 89%6$&.%S$;! (1 )*IB/S! (HS! 7'%8$%! "%/-(! -/:-);).%,! ".&/)0.! 12)!
<$>$B'&BS*(1"%/-(14=)%)*+  S/&B(H.(1#.-1:$$1)*.9()>$! *; 1 +* §%.;)*+1 7'%!-$>$%.B!
$.%-61R"1%$-(.($8%*(1'717)*.9).BI)*7'%8.()*1)-1%S$1/)%$:6 !

27959'4.8'*:535.3 '
=$1 9'%:/9($;! /%! .1;)(1'T! (#$! -(.($8$*( '7! 7)*.%9).B! &$%7'%8.*9$A! -(.($8%*(! '7!
7)%.%9).B &'-)()*Al -(.($8$*( ! '7! 9.-# 7TB'2-Al -(.($8$*(1 '7! .99'/*()*+! &'B)9)$-! .*:!
*($-1 (1 (HS! &S%7'%8.*9B! %6$&'%(! )*! .99'%;.*9$! 2)(# | 1X($%*.()'*.B! O(.*;.%;-! *!
3/)(*+! 4R$2! W$.B.*;5! 4103-1 ARWSEA! *1 (#$! /;)(1'7! (#S! $*(0(,! )*7'%8.0*! *; |
S(($8*(1'71-$%>)9$! &$%7'%8.¥9$! )*1 .99'%%; . *OB! 2) (#! (#$! 1%($%*.()™*. Bl O(*;.%:;1 ™!
3--/% *9$IN*+.+$8$*(-  [AR$2!WS.B.*;5!103NI4RW5!CDDD!4Q$>)4$;56!

|

XI%! %6$-8&'%-))B)()$-! /*:$%! (#-$! -(+:.%;-1 .%S$! 7/%(#S%! ;$-9%):$:1 )*! (H#$! 3/;)('%-!
Q$-&*-)))B)()$-! 7'%! (#$! 3/;)(1'7! (#$! L$%7'%8.*9$! Q$&'%(! -$9()'*! '7!"'/%! %6$& % (6! =$!
968)%: &S SH(I'T! ".&N0.V12)I3/FHY)(,"%/-( 1)*1.99'%; *0$! 2) (#!L%'7$--)"*. B .*:!

(#$IR$2IWS.B.%13/,)()*+!.%;13--/%.*9$10( *;.%; - IM'.9%6;AlL* 12814 >$17/B7)BBS: /%!
'(#$%!$(#)9.B!%$-&*-):)B)()$-1)*1.99'%;.*9$!2) (#! (#$-$!%$/) %$8$*(-6!

|

&%'>);$L1:-)17'%! 1% 1'&)*)*6 !

!

22
!


Donna Andrews
CF Initials

  

  
22


CooksonForbes

I'CHARTERED ACCOUNTANTS

13C1:13C1361"

X(#HS%! (#.51)*1'1%1 9.8.9)(,! .-1.1:)( %! 28! #.5>$! *'1 %$B. () *-#)&! 2)(HA! '%! )*($%$-(-! J*Al
" &0)0.112)13/(#%)(,I"%/-( 8

|

+19/856/5.3'.3'+19:.395L5M5/>"

"#)-1%$8&'%(1)-18.;$!-'BSB, | (1 (#5!"%/-($$-Al 1.1 Al .99'%%; *9$12) (#1-$9()'*I ZFPI'7! (#$!
Y#.%)()$-1 39(! FDDG6! X/%! ./;)(! 2'%0! #.-1 :$$*1 /*:$%(.0$*1 -'l (#.(1 28! 8)+#(! -(.($! (! (#S!
"Ofo/-($$-! (#-$! 8.(($%-! 25! %! %S$1/)%S;! (1-(.(B! (1 (#S8!)*! #1 .1;)(Y%6[-! %$E&%(! %! 7'%! *'

06$-8'%-)1)B)(,1 (L%, "SI (HSY! (.41 (H$!"%6/-($$-1.-1.1:"; ALT'%!'1%1./;)(12'%0AI 7'%! (#)-1%$& %(!
Vo170l (H$!'&)*) *-12$1#.>$17'%83;6! |
|

(;C5/.89'+19:.395L5M5/519'4.8'/01'(;C5/".4'/01'%184.8F7361'+1:.8/

XI%! ' \S9()>$-1.%6$! (1 ()1 %$.-*.:BS! .--/%.*9B! .:'/(| 2HS(HSY%! (H$! &$%7'%8.*9!
%6$8'%(1)-17%$$! 1% (E%). BI8)--(.($8S* (Al 2HB(HSY%0!:/$! (1 7%./;'%1 $% %' YAl *:1(1)--/$!
FL) (%[ 1%$8'%(1(#.(1)*9B/;$- 1108 &)*) *6! |

|

Q$.-*.:BS! .--/%.%9$!)-1 1 #)+# B$>$B! 7! /% *9SAL:/(1)-1%(1.1+/. % *($S! (#.(1 .*!
LY9%/9($;  1)*1.99'%;.*9$! 2)(#! 103-1 4RWS! .*;1 TO3N! 4ARWS5! CDDD! 4Q$>)-$:5! 2)BB!
B2.,-1:$($9(1.18.($%).BI8)--(.($8%*(  12#$*1)(I$H)-(-6!])--(.($8%*(-19.*1.%)-$! 7%'8!
7%.1;1'%) $%%'%! *:1 .%S$! 9'+-):$%$:1 8.($%).B! ) 7AI)*:)>):/. BB, '0b(#$! . ++06$+.(SA! (#S$,!
9'/B;1%%.-.:B,1:$ISHE&SO($;! (1)*7B/S+O! (#$!:$9)-)*-1'71/-$%o-1 (0S| (#S$!.-)-!

7 1(#)-1&$%7'%8. *0$1%$& V(6

|

3 &%(1 71 *1)(1)*.99'%;.%9%! 2)(#! 103-! ARWSA! 2$! $H$%9)-$! &%'7$--)"*.B!
V;+$8$*(1.%;18.)*()* 1&%'7$--)*.BI-9$&()9)-8!(#%'/+#(\(#$!./;)(6!=$!.B-K !
!

A L5407, % --$--1 (#$! %)-0-1'7! 8.($%).B! 8)--(.($8%*(! '7! (#$! &$%7'%8.*9$!
%$&'Vo(A! 2#S(HS%! /$! (1 7%./;1'%! $%%'%A! ;$-)+*1 .*:1 &$%7'%8! ./;)(! &%'9$;/%$-!
%$-&'*-)>$! (' (#-$! %)-0-Al .*;1 = ()*1.[)(1 $>):$*9%! (#.(1)-! -/77)9)$*(! .*;!
8&%'&%).($! ("1 &%'>);$! .1 :.-)-! 7'%! /%! '&)*)*6! "#$! %)-01 7! *'(1;$($9()*+! .!
8.($%).B! 8)--(.($8%*(! %$-/B()*+! 7%'8! 7%./;! )-1 #)+#$%! (#.*! 7'%! *$! %S$-/B()*+!
7%'8! $%%'%A! .-! 7%./;! 8.,1 )*>'B>$! 9'BB/-)"*Al 7'%+%$%,A! )*($*()'*.B! '8)--)*-Al
8)-%$&%$-$*(.()*-Al'%! (#$!">$%%):$!'71)*($%*.BI9"™*(%'B6

XXM H % $%-(* )1 71X ($%*. B 9 (%'B! %$BS>*(1 (1 (#$! ./)(1)*'%;$%! ('
$-)+41.1) (18.96'95:/%$-1 (#.(1. %$! . &&I6'&%).($!)*! (#$!9)%69/8-(.*0$-Al:/(1*(17'%!
(HS! &/%&-$! 7! SHEYS--)*+! *1 '&)¥)'*! *| (#$! $77$9()>$*$--1 7! #S!  $*O([- !
)*($%*.B19"*(%'B6

X N>.BLE$ #$! .&&%'&%).($*$--! ‘7! .99'*()*+! &'B)9)$-! /-$;! Xl (#$!
%$.-*.:B$*$--1'7! .99'/*()*+! $-()8.($-! .*;! %$B.($;! ;)-9B'-/%$-! 8.;3! 1!
8.*.+3$8%*(6 !

A Y*OB/$! ! (#P!.8&%'&%).($*S--1'7! (#S$! /-$1'7! (HB! +)*+! 9F9$%*! :.-)-1'T!
Q9O+ L (#S! "%/-($$- 1 KAl LS (#S! L) $>);$%9%! 1()*S;A!
2#$(#$%:!.!8.($%).B!/*9$%(.)*(,!$H)-(-! %$B.($;! (1 $>$*(-!'%! 9'*)) )'*-! (#.(18.,!
9.-(1)+)7N)IX( (™ #S!  $*OG[-1.)B)( (1O *(O)*/SE .- +)*+19%9$%*6! 17!
2$! 9*9B/;$! (#.(1 .! 8.($%).B! /*9$%(.)*(,! $H)-(-Al 2$! .%$! %3$I/)%S$;! (! ;%.2!
(SO D)% 1) (% [F1%$&'% (! (' (#$! %$B.($;!;)-9B'"-/%$-1)*! (#$! &$%7'%8.*9$!
%$&'%6(1'%A!)7!-/9#!;)-9B'-/%S$-1.%$!)*.;$I/.(SAI('18";)7,1'/%!'&)*)*6! !

23


Donna Andrews
CF Initials

  

  
23


CooksonForbes

I'CHARTERED ACCOUNTANTS

!
(;C5/.89" +19:.395L5M5/519" 4.8' /01" (;C5/' .4' /01" %184.8F7361" +1:.8/
N6.3/53;1CO

X X/%!9*9B/-)*-1.%$! .-$;! =L (#$!./;)(1$>);$*9%! " (.)*$;1/&! (' (#$!;.($!'7!
1% 1) (% [! %$&'%(6! M2$>$%A! 7/(1%$! $>$*(-! '%! 9'%:)()'*-1 8.,1 9./-$! (#$!
$*0(,1('193$.-$!(19*()*/$!.-1.1+")*+19'*9$%*6 !

X N>.BL(S! (#S!'>$%.BB! &%6$-$*(.()*Al -(%6/9(/%$! *:1 9*($*(1'7! (H$! &$%7'%8.*9$!
%B&'Yo(Al VOB )+ (#$! 1)-OB'-/%S$-Al *:! 26SHS%! (H$! &$%67'%8.¥9$! %$& %!
UB&YS-$*(-! (B! /*:$%6B,)*+1 (%o.%-.9()*-1 *;1$>$*(-1)*1.18.5$00! (#.(1.9#)$>$-!
7.)%!8%3$-$*(.()"6

X L$%7'%8! &9%'9$;/%$-! (1 :()* $>);$*9$! /(1 %1 $>.BLL($! 2#$(#H$%! (HS!
06$& %6($:1'/(9'8%-1 *:1'/(&/(-AL*;111.*()7)9. ()71 (HS! /(&I (-1 (| HSISH($*(!
&%.9()9.:BSA! %S$1%$B$>.*(A1%$B)..BSAII'8&.%.:BS!. *:1/*:$%-(.*;..B$S6

|

=$19'88/%)9.($! 2)(# (#$!  "%/-($$- | %$+.%;)*+Al .8+ "(#$%! 8.(($%-Al (#$! &B.**$;!
SQ&SLE OB HITIHSLL)( X 1)) T)O.4 (L) (L 7)*)F+-ANFOB: ) +1 ¥ 1)+%)7)9 (!
$7)9)$*9)$-1 )1 )*($%*.Bl 9*(%'B! (#(2$! );$*(7,! %)+ %! )6 | "HS! J)(!
$*+.+$8$*(1&.96(*$%!)-1P%$;1Y"0-*6 |

|

31 7/%(H$%! 1$-9%)&.()*1 7! 1%! %$-&%-)))B)()$-1 %! (#$! .[)(1'7! (H)96'/&! &$%7'%8.*9$!
%$&'%6(1)-1B'9.($;. (HSISH($%*. BI%6$E& 6()*+!:'.%;12%:-)($ XK
|

#((&-K 2226H%:6+">(6*" O)($ 3/;))()*+a3--/%.*9%a0(.*:.%:- Y/%%$*(a-(.*;.%:-!
L.+$b6.-&H6!
|

"H)-1:$-906) () 1 7'%8-18. %6 (1'71"/%!)*: S&F*:$*(1./:) (%6[-1%6$8%(6

|

|

|

|

!

1..<9.3'’K.8L19'P'(99.657/19'Q/C '
Y#.%($%$;1399'/*(*(- |
c@!=.)2%0.'Q",; !

XLX"1d1!
|

@1X9(:$%FOFQ

24


https://www.xrb.govt.nz/Site/Auditing_Assurance_Standards/Current_standards/
Donna Andrews
Cookson Forbes signature

  

  
24


CooksonForbes

COOKSON FORBES & ASSOCIATES LTD

15th October 2025

The Trustees
Tapuika Iwi Authority
P OBox 15

TE PUKE 3153

Tena koutou Trustees,

2025 AUDIT MANAGEMENT REPORT TO THE TRUSTEES
We have completed the audit of your Trust Group Performance Report for
the year ended 30 June 2025.

Scope of the Audit

The primary aim of our audit is to form an opinion as to whether your
performance report fairly reflect the results of your organisation's activities
for the reporting period and its financial position at balance date. The audit
report expresses this opinion.

Purpose of this Report

In forming our audit opinion we conducted detailed tests of selected
transactions and reviewed the key controls in place to ensure the effective
operation of your accounting systems and internal controls. The purpose of
this report is to provide feedback from our evaluation of your systems and
highlight areas of possible weakness or where we believe improvements
can be made. This report is confidential to the Trustees.

Matters to be communicated

In compliance with International Auditing Standards, we have an
obligation to communicate certain aspects of our audit to you. Our key focus
areas; Revenue recognition; Expenditure testing; Related party
Transactions; Investment property valuation; Tier 3 framework compliance
consolidation process: Management Override, the other matters that
require communication are summarised as follows:

Matter to be communicated Cookson Forbes comments

Significant accounting There were no changes or new accounting policies adopted
policies adopted or changed during the year.

Management judgements and  No material accounting judgements were identified.
estimates

Disagreement with There have been no disagreements with management during
management over the the audit.
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Tapuika Iwi Authority & Subsidiary — 2025 Audit

application of accounting
principles, scope of the audit
and disclosures

Any instances of fraud or No instances of fraud were detected during the audit.
non-compliance with Legislative & regulatory compliance is also confirmed
legislative, regulatory or
contractual requirements

Material uncertainty related to - . .
going concern No matters of material uncertainty were noted.

Independence

We reaffirm we that we are independent of the Trust Group, and have no
other relationship with the Trust Group that impairs our independence. We
advise on the following routine audit findings;

1. Governance & Management

We observed that the Trust group Governance systems and management
continued to operate consistently. We observed good minute keeping that
reflected good hui protocols being followed. Approval of financial reports
and the annual budget.

2. Investment Properties — Valuation Cycle

The Trustees have adopted a five yearly revaluation cycle for its investment
properties. This is compliant with Tier 3 reporting of this class of asset. The
next valuations should be carried out in September 2026.

3. Internal Controls

The internal control systems operated adequately during the year. The trust
retained the financial accounting and reporting functions in-house from
February 2025 with the annual accounts prepared by Findex. There
remains a good segregation of duties between the procurement of goods &
services and the processing, authorisation and payment of accounts.

4. TIDT - Deregistration and Wind-up

The development Trust has yet to be de-registered as charity and then
proceed to wind-up. The appropriate note disclosures have been made.
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Tapuika lwi Authority & Subsidiary — 2025 Audit

5. Audit Adjustments — No unadjusted Errors
All required audit adjustments were made and there are no unadjusted
errors to advise.

This concludes our report for the 2025 audit and our thanks to all for the
assistance.

Kia ora

Fr o) om
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7$38,.%$ 25%$1*$ $.( 75B61' 68%6,,$5,(6
3(5)250$1&( 5(325b
)25 7+( <($5 (1'(" -81(

&217(176

1RO )JLODQFLDO . QIRUPDWLRQ

(QWLW\ ,QIRUPDWLRQ «&«&«& KKK KK KL KK LKL LKL KKK XS

6WDWHPHQW RI 6HUYLFH B3HUIRUPDOQFH ««& &« EEEE LKL L LKL KK LKL LKL

JLODOFLDO ,QIRUPDWLRQ

6WDWHPHQW RI J)LOQDQFLDO 3HUIRUPDQFH ««&«&«&«KLK LKL KLLK € € KK LKL KKK
6WDWHPHQW RI J)LOQDQFLDO 3RVLWLRQ ««&«&«&LKLKLKLLL €KL & LKL KK
6WDWHPHQW Rl &DVKIORZV «®&UALEKLELLLLL LKL QLK LKL
6WDWHPHQW RI $FFRXQWLQJ SROLFLHVY «®«@&q&&E &« &L EQLLELLK € & K € & KK K
IRWHYV WR WKH BHUIRUPDQFH S5HSRUW ««&EQEEE & & KKK K QL K K K K K LK K

,QGHSHQGHQW $XGLWRUYV BHSRUW ««& «C&LEEKL «KKEKELLLLLLKKL K LKL K
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7$38,.%$ 25%$1*$ $.( 75B61' 68%6,,$5,(6
(17,7< ,1)250%$7,21
$6 $7  -81(

/IHIDO 1DPH RI (QWLWLHANSXLND 2UDQJD $NH 7UXVW
7TDSXLND +ROGLQJV /LPLWHG

7\SH RI (QWLW\ DQG /HIDSXHLBEUVLMIDQJID $NH 7UXVW
7TDSXLND +ROGLQJV /LPLWHG

5HIJLVWHUHG &KDWULW\ &XPEH

$FFRXQWDQWV JLQGH[ 1= /LPLWHG
&KDUWHUHG $FFRXQWDQWYV
*UH\ BWUHHW
7DXUDQJD

72$ 3DUHQW
7+/ B6XEVLGLDU\

5HILVWHUHG &KDULW
V&ORVHO\ +HOG &RPSI

$XGLWRUV &RRNVRQ )RUEHV $VVRFLDWHV /LPLWHG

&KDUWHUHG $FFRXQWDQWYV
':DLRZHND 5RDG

2SRWLNL
6ROLFLWRUYV ORUULVRQ .HQW
3XNXDWXD
5RWRUXD
%DQNHUV $6 %

7DXUDQJD

7UXVWHHYV 1J—WL .XU 7DQLVKD OF1HLO
3LD &DOODJKDQ

1J—WL ODUXNXNHUH 7THUHZDL .LQJL

5DLKD %LHO

1J—WL ORNR $VKOH\ %LHO

+RUL +HQDUH $KRPLUR &KDLU

1J—WL 7XKHNH -R HO .RPHQH
'DQLHO 1DWKDQ 'HSXW\ &KDL

.L :-DKR 1RUWK 9DFDQW

.L :-DKR &HQWUDO 9DFDQW

.L :-DKR B6RXWK .DWLH /H 5RX[ 5HVLJQHG 0D

'LUHFWRUV 7DSXLND 5RDIGUIQ 0L HWW G
$QG\ *RZODQG 'RXJOD
$SWHUHPX OF1HLOO

.H\ ODQDJHPHQW , QW HU LPUBDKX 9DQFH 6NXGGHU 5HVLJQHG 6HS
.DLZKDNDKDHUH ODWXD KH {LIGHFDWXHWDUYHSWHPEH!I
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7$38,.$ 25%1*$ $.( 75B&1' 68%6,',$5,(6
(17,7< ,1)250%$7,21
$6 $7  -81(

7UXVW 3XUSRVH RU OLVVLRQ 7H $KXQJD

7R UHFHLYH KROG PDQDJH DQG DGPLQUYRKIWIWKB EQHK $WU)KXRNGY BRQHHY W
ZKHWKHU LW UHODWHYV WR WKH UHORHIHRBIXE§RWHRWY\ RW KUH OIGIMRQFR B HO@W
EHQHILFLDO WR WKH AP PRGLWO R IWHKHDBEKREBDUV RUHVSHFWLYH RI ZKHUH \
UHVLGH

,QFLGHQWDO 3XUSRVH
,QFLGHQWDO DQG WR JLYH HIITHFW VKR WWXVSXHIBRVKBAQ@ &ODXVH w

D 3HUIRUP WKH IXQFWLRQV LQ UHVSHFMWR QY RLD ®DPGOQHIG FRD 2 IUNWE Q\Y 2
JLVKHULHV@ $FW

E 3HUIRUP RWKHU IXQFWLRQV SURY K®BGDIRWHEX W 0Q ROWI H F 8 RLKH ¥R DAR. W
7UXVW

F $FW RQ EHKDOI Rl 7DSXLND LQ U HID®GV VR W&HPFHXDNF OVW M W KQISHPW W
&RPPHUFLDO $TXDFXOWXUH &0ODLPV 6HWWOHPHQW $FW

TUXVW 6WUXFWXUH

TUXVW 6WUXFWXUH 7KH 7UXVW '"HHG VIVMDAOVHAR QVKNM WO RD QR WR IPRUIXVWHKBQ Y
OHVV WKDQ WKUHH 7TUXVWHHY DW DQ\ RQH WLPH

$VVHW +ROGLQJ &RPSDQ\ ,Q DFFRUGDQPB UMW KL WKHIULBX VI WHHGS WKH W
KDV HVWDEOLVKHG\ [$\OLPWWR® ®LOE RRFMBXL NS> & ROGLQJIV /WG 7+/ WKD!
RZQHG E\ WKH 7UXVW

2SHUDWLRQDO 6WUXFWXUH

7KH RSHUDWLRQV WHDP FRPSULVHV RIDARW®ROWDRIG HPSOD\RXB BVHP FGRROAWHV
DUH HPSOR\HG E\ 7,$ DQG FRQWUDFWHG WR 72%$ DV UHTXLUHG

ODLQ 6RXUFHV RI WKH 7UXVWY{V &DVK DQG 5HVRXUFHYV

7KH PDLQ VRXUFH RI FDVK UHVRXUFHW WKG® GUWXWWEXWHRERIQY HYRPV7B QRO QW
FRPSDQ\ KDV UHFHLYHG DV OHJDO RZQHURR) BHKKIDDV\VRHWY2$ZKLFK DUH KHO
,Q DGGLWLRQ WKH BXXWWR G EWY DWXW\KEHKH NRDY HUL VXMW RRULW\ 7UXVW DVVHW

ODLQ OHWKRGY BA\KHHG(@MR\EDLVH )XQGV
7DSXLND 2UDQJD $NH 7UXVW 'LVWULEXW®YR®DIWRPD\E K HNDK RROMG LRZIM G AL \
H[WHUQDO FRQWUDFWYV

7DSXLND +ROGLQJV /LPLWHG $&( 4XRWBDPGDOMHW 'JYWEHQ GW DWQREP $,\QWHHW 0|
6HUYLFHYV

(QWLW5HOLDQFH RQ 9ROXQWHHUV DQG 'RQDWHG *RRGV RU 6HUYLFHV
1R UHOLDQFH LV XSOWIHHGVRQRWRGRQDWHG WRRRE/L R W IVIHQY RISHUDWLR Q

&RQWDFW "HWDLOV

3K\WLFDO $GGUHVV -HOOLFRH 6WUHHW 7H 3XNH
3RVWDO $GGUHV 32 %R] 7H 3XNH
3KRQH

(PDLO LQIR#WDSXLND LZL Q]
"HEVLWH ZZZ WDSXLND LZL Q]
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7$38,.%$ 25$1*$ $.( 75B61' 68%6,',$5,(6
67$7(0(17 2) 6(59,&( 3(5)250$1&(
$6 $7  -81(

'"HVF8ALRQ RI WANM PGWLWP IMWRHOURNPR B/ LY HV

$FWLYH HQIJDJHPHQW DQG SDUWLFLSDOXLR®@ BXWKSXILND AMRABRMWYDLAG7DF
OD[LPLVH ,ZL FDSLWDO DVVHWYV DQG UHVRXUFHV

5HIXODU FRPPXQLFDWLRQ WR ,ZL PHPEHUV

(I"THFWLYH JRYHUQDQFH XVLQJ EHVW SUDFWLFH

'"HVF8ALLRQ RDRWLYLWLHV AXDQWLW\

$&( 7UD G H GIRV KBRXIHFCHIMR Q Q H V

3HVW FRQWURO SURMHFWY WKUR XJK EDLW WWWDWLREWLWQGWOWLRPWQ I W

WUDSV UHVXOMYBULQ KHFWDUHYV
FDSWXUHV DQG NLOOV

RYHU KHFW[DUHYV

3URYLGH VFKRODUVKLSV

+ROG DQQXDO $*0 LQ DFFRUGDQFH ZLWK 7UXVW | 'HHG

(OHFWLRQV KHOG LQ DFFRUGDQFH ZLWK 7UXVW [HHG

+ROG HYHQW VI XZILIRR G D/QD LIDHRP H
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1RWH *URXS

5HYHQXH

,QWHUHVW GLYLGHQGY DQG RWKHU LQYHVWPHQW UHYHQXH
5HYHQXH IURP SURYLGLQJ JRRGV RU VHUYLFHV

'RQDWLRQV IXQGUDLVLQJ DQG RWKHU VLPLODU UHYHQXH

7TRWDO 5HYHQXH

([SHQVHYV
9ROXQWHHU DQG HPSOR\HH UHODWHG FRVWYV

&RVWY UHODWHG WR SURYLGLQJ JRRGV DQG VHUYLFHYV
*UDQWY DQG GRQDWLRQV PDGH

2WKHU H[SHQVHYV

7RWDO ([SHQVHYV

7D[ ([SHQVH

6 XUSOXV '"HILFLW IRU WKH <HDU

7KHVH )LQDQFLDO 6W EW HPHDBNVYVQVKRYBIERGRW. RY & RWKKW )HQWQYFDDRG 6QVOMSHHR B ERUWWS X G L W
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1RWH *URXS

$66(76

&XUUHQW $VVHWYV

'"HEWRUV DQG SUHSD\PHQWV
%DQN DFFRXQWV DQG FDVK
3UHSD\PHQWYV

7TRWDO &XUUHQW $VVHWYV

1RQ &XUUHQW $VVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

L QYHVWPHQWYV

 QWDQJLEOH $VVHW

/JRDQ $GYDQFH 7DSXLND ,ZL $XWKRULW\ 7UXVW

7TRWDO 1RQ &XUUHQW $VVHWYV

7RWDO $VVHWYV

1,$%,/,7,(6

&XUUHQW /LDELOLWLHYV

&UHGLWRUV DQG DFFUXHG H[SHQVHYV
/IRDQV

,QFRPH LQ DGYDQFH

1RQ &XUUHQW /LDELOLWLHYV
/RDQV

7TRWDO 1RQ &XUUHQW /LDELOLWLHYV

7TRWDO /LDELOLWLHYV

$&&808/$7(' )81'6

7TRWDO /LDELOLWLHYV DQG $FFXPXODWHG )XQGV

JRU DQG RQ %HKDOI RI WKH *URXS

7

+RUL $KRPLUR 7UXVWHH 'DWH

=

2FWREHU

3LDWDULKL &DOODJKDQ 7UXVWHH

'DWH

2FWRI

7KHVH )LQDQFLDO 6WDWHPHQWY VKRX®EBFRWHM &R QVRRQMGE DG WILIRM W VW HP HSRW W QG , Q
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1RWH *URXS

&DVK JORZV IURP 2SHUDWLQJ $FWLYLWLHV

&DVK ZDV UHFHLYHG IURP

'ROQDWLRQV IXQGUDLVLQI DQG RWKHU VLPLODU UHFHLSWYV
5HFHLSWV IURP SURYLGLQJ JRRGV RU VHUYLFHYV

,QWHUHVW GLYLGHQGYVY DQG RWKHU LQYHVWPHQW UHFHLSWYV
I1HW *67 SHFHLYHG 3DLG

&DVK ZDV DSSOLHG WR
3D\PHQWYVY WR VXSSOLHUV DQG HPSOR\HHV
L QWHUHVW

1HW &DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV

&DVK JORZV IURP ,QYHVWLQJ DOG )LQDQFLQJ $FWLYLWLHYV

&DVK ZDV UHFHLYHG IURP DSSOLHG WR
$6% 7HUP /RDQ

$GYDQFH IURP WR UHODWHG SDUWLHYV
$FTXLUH SURSHUW\ SODQW DQG HTXLSPHQ
&DSLWDO GLVWULEXWLRQ

1HW &DVK )ORZV IURPQGBYHWIQFLQJ $FWLYLWLHV

1HW ,QFUHDVH 'HFUHDVH LQ &DVK
2SHQLQJ &DVK
&ORVLQJ &DVK

7KLV LV UHSUHVHQWHG E\

&DVK &DVK (TXLYDOHQWYV 2YHUGUDIW

7KHVH )LQDQFLDO 6W EW HPHDEBNVQVKRY BERERWLIRY ¥ RWKKW )HQIVQFD QG 6QUDMSHRY B 5 RWWS X G L W
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5HSRUWIQWLW

7KHVH DUH WKH SHUIRUPDQFH UHSRUWWRKIH7DBXVLWD RQG QIWDV SWHE YU &V W/
+ROGLQJV /LPLWHG WRJIJHWKHU WKH *KR/X\E DQ G DSWL VX EWULBEQIDU $ K H UH \
GRPLFLOHG LQ 1HZ =HDODQG E\ WKH WUXVW GHHG GDWHG -DQXDU\

7KH *URXS KROG PDQDJH DQG DGPLQLYVWAHKUW WLKMDEWHV B/XIXSFROAH | R QHHY HW

%DVLV RIDIUIDMWLRQ

7KH *URXS KDV HOHFWHG WR DSSO\ 7LEBDUG RW MRKH3IBPRVILW WKD W WWN Q@GR
DFFRXQWDELOLW\ DQG [KSH\Q WHRWBRIOHDOOQWRWR RU OHVY $00 WUDQVDFWLR
SHUIRUPDQFH UHSRMWLRUHVHHSIRRAVKGOQ BRQYLUYV RKEBFARUIRUPDQFH 5HSRL
SUHSDUHG XQGHU WKW B/\KWHXRQWLRQ RLEMEY PWRWIQWKHAVRUHVHHDEOH X\

OHDVXUHPHQW %DVH
7KH PHDVXUHPHQW EDVWRIUGR W HR VYW BKMWDWHRW KHUZLV

&RQVROLGDWLRQ

6XEVLGLDULHYV DU H RVGKWRYRO-OQHVEL &/ILBINEW '\ KRU7 UG@WUHFKWH 3HUIRUPDQFH
VXEVLGLDU\ LV LQFEOXKHICCGDW WE B HFU I RQWDQFHUBKSRADMDQFHY WUDQVDF
DUH HOLPLQDWHG LQ SUHSDULQJ WKH *URXS 3HUIRUPDQFH 5HSRUW

,QFRPH 7D]

7DSXLND +ROGLQJV /LPLWHG LV WD[HG DWDBKHNIRPEDQUIVHN KW DWKVRY LV
ZLWK WKH &KDULWLH K BWR FEXKDWVRIE DG GHL[GIPBSMH. RVD | URG\ LQFRPH WD[ HJ[!
UHFRJQLVHG LQ WK & DD W6 PSHUWRR P ORIFM HG/ VDKFHR PV W D[ SD\DEOH LQ W
\HDU DGMXVWHG IRV BEQWGHHBUMIQHF H WWKLCPD WRIERB 8 GVDF SD\DEOH LQ SU

*RRGV DQG 6HUYLEHV 7D]

7KH *URXS LV UHJLVWHUHG IRU *67 $0C-WHREQXH B Q& FRYIGGGHQMWD RN £
DSSOLFDEOH DOOLONWHWY mMCH GELHDHBY \ZWWW MK B HWFRBWLRQ RI DFFRXQ
DQG DFFRXQWV SD\D/BNMHWHA EIQDAWXVLYH RI *67

,QWHUHVW UHYHQXH
,QWHUHVW UHYHQXH LV UHFRJQLVHG DV LW DFFUXHYV

,QYHVWPHQWV
,QYHVWPHQWY DUH PHDVXUHG DQG UHFRQQLFHEDBLDW®HQYWD FWIDIQVY DO XH O)
WR EH FRVW ,PSDLUPHQW LV FRQVLGHUHG RQ DQ DQQXDO EDVLYV

,QWJREOHV

,QWDQJLEOHV DUH UHFRJQLVHG DW FRPHWQ W HVK/HD)RR I WIX\RDVDL R Q VDT X P E
FRVW WKH TXRWD WUDQVIHU SULFH HV)IPRQYXBWDHG/ WR @EH GHWHHERW\R K
OLIH WKHUHIRUH WRRBHWVVQR/ DR@ KFPCVILERVO® RY DQ DQQXDO EDVLV

SUBHUW3ODQWTRERGH QW
BURSHUW\ SODQW DQG HTXLSPHQW FR®N\HW WRIWEZNKH DNVXMW FOQWYV R\

DQG SODQW HTXLSPHRRWHD QANDRRY WHONVGH B EBHRKERO®DR@ G

$VVHW &ODVV OHWKRG 5DWH
&RPSXWHU 6RIWZDUH DQG (TXLSPHQWLVKLQJ YDOXH

ORWRU 9HKLFOHYV '"LPLQLVKLQJ YDOXH
30DQW DQG (TXLSPHQW 'LPLQLVKLQJ YDOXH
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&KDIPIV LQ $FFRBBWLBLHV
$00 DFFRXQWLQJ SROHELRY DHARQUERQWHKMH EBD UV )GKXNWKHU WKHUH KDY
FKDQJHV LQ DFFRXQWLQJ SROLFLHV IURP WKRVH XVHG LQ SUHYLRXV \HD
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$QDO\WLYV RI 5GHYHQXH
*URXS
S5HYHQXH ,WHP $QDO\VLV
,QWHUHVW GLYLGHQGV DQG RWKHU LQYHVWPHQW UHYHQXH
'LYLGHQG
JLVKHULHV
L, QWHUHVW
*URXS
S5HYHQXH ,WHP $QDO\VLV

5HYHQXH IURP SURYLGLQJ JRRGV RU VHUYLFHV
'"HSDUWPHQW RI &RQVHUYDWLRQ
ODQDDNL .DLPDL ODPDNX 7UXVW
OLQLVWU\ RI (GXFDWLRQ
7H ODWDZDL
"HVWHUQ %D\ RI 30HQW\ 'LVWULFW &RXQFLO
7H 3XQL .RNLUL
4XD\VLGH 3URSHUWLHV /LPLWHG
%D\ &RQVHUYDWLRQ $OOLDQFH
7H :DL ODRUL 7UXVW
%D\ Rl 30HQW\ 5HILRQDO &RXQFLO &RXQFLO

*URXS
S5HYHQXH ,WHP $QDO\VLV
'RQDWLRQV IXQGUDLVLQJ DQG RWKHU VLPLODU UHYHQXH
'RQDWLRQV DQG JUDQWV ZLWK QR
XVH RU UHWXUQ FRQGLWLRQV
DWWDFKHG
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$QDO\WLV RI ([SHQVHYV

*URXS
(ISHQVH ,WHP $QDO\VLV
9ROXQWHHU DQG HPSOR\HH UHODWHG FRVWV
6DODULHYV
6WDII ([SHQVHV
*URXS
(ISHQVH ,WHP $QDO\VLV
&RVWV UHODWHG WR SURYLGLQJ JRRGV DQG VHUYLFHV
&RQWUDFWRUV FRQVXOWDQWYV
'"HSUHFLDWLRQ
BURIHVVLRQDO IHHV
SHVRXUFHV HTXLSPHQW
7UDYHO
2WKHU SURMHFW UHODWHG FRVWYV
*URXS
(ISHQVH ,WHP $QDO\VL
*UDQWY DQG GRQDWLRQV PDGH
6FKRODUVKLSV
*URXS

([SHQVH ,WHP $QDO\VLV

2WKHU H[SHQVHV
$FFRXQWDQF\ )HHV

$XGLW )HH
&RPPXQLFDWLRQV
+XL HYHQW FRVWYV
,QVXUDQFH

L, QWHUHVW
*HQHUDO ([SHQVHV
/HIDO )HHV

21ILFH ([SHQVHV
2YHUKHDG )HH WR 7DSXLND ,ZL $XWKRULW\ 7UXVW
4XRWD /HY\
7ZUXVWHH )HHV
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'"HEWRUYVY DQG SUHSD\PHQWYV
*URXS

$FFRXQWY 5HFHLYDEOH

7TRWDO WUDGH DQG RWKHU UHFHLYDEOHYV

%DQN DFFRXQWYV DQG FDVK
*URXS

%DQN %DODQFHV

7TRWDO FDVK DQG FDVK HTXLYDOHQWYV

BURSHUW\ SODQW DQG HTXLSPHQW
*URXS

&RPSXWHU VRIWZDUH HTXLSPHQW
2SHQLQJ &DUU\LQJ $PRXQW

$GGLWLRQV GLVSRVDOV

&XUUHQW \HDU GHSUHFLDWLRQ H[SHQVH

&ORVLQJ FDUU\LQJ DPRXQW

JRUHVWU\ (TXLSPHQW
2SHQLQJ &DUU\LQJ $PRXQW

$GGLWLRQV GLVSRVDOV

&XUUHQW \HDU GHSUHFLDWLRQ H[SHQVH

&ORVLQJ FDUU\LQJ DPRXQW

ORWRU 9HKLFOHV
2SHQLQJ &DUU\LQJ $PRXQW

$GGLWLRQV GLVSRVDOV

&XUUHQW \HDU GHSUHFLDWLRQ H[SHQVH

&ORVLQJ FDUU\LQJ DPRXQW

7RWDO )L[HG $VVHWYV
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L QYHVWPHQWYV
*URXS

ORDQD 1HZ =HDODQG 6KDUHV

5HIHU WR QRWH UHJDUGLQJ VHWWOBRHOYWWQRDWKLIN HVYHDV :IDINRP )TN KRWL
1R LPSDLUPHQW DGMXVWPHQW LV FRQVLGHUHG QHFHVVDU\

,QWDQJLEOH $VVHWV
*URXS

0—RUL )LVKHULHV $FW 6HWWOHPHQW )LVKLQJ 4XRWD

5HIHU WR QRWH UHJDUGLQJ VHWWOBRHYWQRDWKELM HYVNHDV :IDUNRP )L KRWL
1R LPSDLUPHQW DGMXVWPHQW LV FRQVLGHUHG QHFHVVDU\

&UHGLWRUV DQG DFFUXHG H[SHQVHYV
*URXS

$FFRXQWYV 3D\DEOH
$FFUXHG ([SHQVHYV

*67 3D\DEOH
5SHODWHG 3DUW\ 3D\DEOH

7TRWDO FUHGLWRUYVY DQG DFFUXDOV
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$FFXPXODWHG IXQGYV
*URXS

(TXLW\ LV FRPSULVHG RI WKH IROORZLQJ

SHWDLQHG (DUQLQJV
2SHQLQJ &DUU\LQJ $PRXQ

6XUSOXV 'HILFLW IRU WKH \HD

&DSLWDO GLVWULEXWLRQ IURP 7DSXLNMW,ZL $XWKRULW\ '"HYHORSPHQW 7U

&ORVLQJ &DUU\LQJ $PRXQW

BHWWOHPHQW $VVHWYV  1RWH
2SHQLQJ &DUU\LQJ $PRXQ
6XUSOXV 'HILFLW IRU WKH \HD
&ORVLQJ &DUU\LQJ $PRXQ

%DODQFH DW (QG RI <HDU

&RQWLQJIJHQW OLDELOLWLHYV
7KHUH ZHUH QR FRQWY W &E\W @DLOQ EH GE.DAWW H 1LO

5HODWHG 3DUWLHV
5HODWHG 3DUW\ WUDQVDFWLRQV WKDHD R FR X UAKH GXG & BIHY® WW B WLIHPHQRN. D
SUHSDUHG DUH

D 7DSXLND ,ZL $XWKRULW\ 7UXVW 7.,%
$00 RI WKH 7UXVWNAWHEBEVH @ DB XIWNDU X2AWS XWEK R UL W\

72$ KDV GUDZQ GRZQ$6%¥QRBN IURP DQG DGYDQFHE WKLV WR 7,$ IRU WKH
RI IXQGLQJ WKH EXWOGL&DPHIRRMHERDGYRLBE 30)DAKW 7H 3XNH $GYDQFH UHF
\HDU HQG 1RWH

*URXS *URXS
5HFHLYDEOH 3D\DEGHYHQXH ([SHQGLWXUH

7BXLND ,ZL $XWHRVWW
S5HYHQXH

([SHQGLWXUH
$FFRXQWYV 5HFHLYDEOH
$F F R X Q WDVE ®D

/IRDQ $GYDQFHV

72% S\D7,$ RI WRWHHUQDQFH DQG DGPLQRVWUDMWGE RDKHR VYR G HUUR % R U KWHHOSG
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5HODWHG 3DUWLHV FRQWLQXHG
F OLQLVWU\ RI (GXFDWLRQ *UDQWYV
7DSXLND 2UDQJD $NH 7UXVWHIGMPOHNGL R QL QU DWPRAHY \E R U

7KH IROORZLQJ JUDQWYV ZHUH LVVXHG

$FKDLD 6PLWK

$KXPDLUDQJL 7H 3HUH

$QWKRQ\ 1HURZKDIUHWLWL 3DQDS
$U\DKQ 7XUX ODWH &ODUNH
'LQHVW\ 3IDWXD?Z

+RUWRQ 7DPLKDQD

ILNNL 2 &DOODJKDQ

SDWXDUD %LHO

S5RLPDWD %URZQ

6DUDK (OOHQ +DLND

7H .RWDKLWDQJD :®NB BUMKAHULHYV 7UXVW :LWKGUDZDO

7H .RWDKLWDQJD R 7HVKWHZD VDNIXYIW 7 H VRWIOHK DWQ QDOVHG ,ZL 2UJDQLVD
IRU 7H $UDZD ,ZL D®G DW WHFHR YOIMWW OWRH QUWVK 8 WILMW YRIWWOHPHQW DV VH
'DND 7DSXLND 2UDQJD $NB 7UXVW RDSXGWIHG| WRPZ1M.RWDKLWDQJD FRO
SXUVXDQW WR WKHS$SFMRUL ) M/KKHH $EMV RQ® MLKHDDHD R 7H $UDZD :DND )LVK
'"HHG 7KH ZLWKGUDZDOX®@BWH EHVQ UHRWOWLWBQJD DOORFDWHG WKH VK
DQG DVVHWY DSSOLFDEOH WR 7DSXLND 7KK \D\W VR BPFW L R Q RYHRBEHIHG D SR
JLVKLQJ 4XRWD RI HV DQGRWBDURD WH/® 9DIOKH GL B W ,Q DGGLWL
REOLJDWLRQ RI XBRYQ DR IEHGS DL GXW\W XBRRLEIDWKGUDZDO

/RDQ $GYDQFH 7DSXLND ,ZL $XWKRULW\ 7UXVW
'XULQJ WKH \HDU 73D SDS B\ BHQOWNFLRI RWMNROEQW WKH ORDQV DW
$W EDODGQES IGDAWVEBGYDQFHG WR 7DSXLND ,ZL $XWKRU
7UXVW IRU WKH SXUSRVH RI EXLOGLQ X RQPHEURMVERBBGWIQED)BURBHWAVEE D R
IXQGV DUH VHFXUHG RYHU WKH WU X VMWW DURHIHIH @\W LIDQOGG EBRSHUMEEHURP, ®
DFWLRQV SURFHHGLQJV OLDELOLWLHY WKRDAM V 213 Q@& FXSHIQY A R @& 1D MWV IRRHY
LQWR WKH ORDQ DJUHHRRRQW FINLMRQ $B1W KQWKEXU B GVG HQ

'XULQJ WKH \HDU 7 D% EIRWWIRE HREQ D O RP REWXWQRBWDOOLQJ

DQG DW EDODQFH GW®H KDG DGYDQF WSXIBD ,ZL $XWKRULW\ 7UXVW IRU
EXLOGLQJ QHZ UHVLGRQ\WDPE LBRIR SRDGAB@W® FELUKHNVH IXQGV DUH VHFXU}
WUXVWV UHVLGHQWLDO SURSHUWLHV | U RP KDYGDD UBIHBY W RD DQGHPWILR\QA2 $S
OLDELOLWLHV FRVWYV DQG H[SHQVHV GQRBEWWRR Y HURWKEBW @ 2SHUQPY U Q@ K|
DIJUHHPHQW ZLWK $69% LLVQKFW®B HFHWILREGIQWLDO EXLOGYV
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$6% /RDQ
$6% KDV DSSURYHG WZR ORDQ IDFLOLWMHWRWRDTDOESDAQIND 2UDQRI EKHFKU XV
KDG EHHQ GUDWQEGRDO@ FH G DMUHH ¥ WWWKDINVH LRAW SHU

DQQXP WKH WHUP RI ERWK WKHVH ORDYWY R Q\MKH O RRQW KDAMHUH SD\P Q C
LQFOXGLQJ SULQFLSDO DQG LQWHUHVMWS$ DIHE OR/BIG LI R UVW KE-H EDXG.YOO5Q BH GR W
SURSHUWLHYV 7,$ LV D JXDUDQWRU RIQW ISK B8 # UNRHYVEBGGIWE 8 DRRDRIUF
5RDG 1RUULH 6WHEMHWDFHDLUYQ\GHVE X ¥ RQVIMIHIUXHE WU HHW %HDWW\ |
%DUQHWW 30DFH

6XEVHTXHQW (YHQWYV
7TKHUH ZHUH QR VXEVHTXHQW HYHQWYV 1LO

&DSLWDO &RPPLWPHQWYV
7TKHUH DUH QR FDSLWDW AFRCRPR@QHFPH GWW H 1LO
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JHJIEFL*61)(-1;)*.*?).=1&$%;'%: . *2$F 1.6 12.-#1;='A-1;'%! (#3$!,$.%! (#$*1$*6$6!)*!
22'%6.*2$! A) (# O/5=)21 P$*$;) (1Q*()(,!4):&=$! R'%:.(! S$&'Y%()*+! 222%/.=1 7T'(U
R'%AD%";)(89
|
27959'4.8'+:535.3
CS$! 2*6/2($6! /%! ./6)(1 ;! (#S! -(.($:$*(1 ;! )*.*?).=! &$%:;'%: *2$F! -(($:$*(1 ;!
)**2).=1 &))FF -((S:SH( 1 2 = AR (S22 () &'2)2)$- 46!
£($-1 (1 (#P! &$%;'%:.*2$! %P$&'%(! )*! .22'%6.¥2$! A)# | V*($%*.()'*.=! 4(.*6.%6-! *I
2/6)()*+! 7TSAI W$.=.*68! 7V42-1 TTWESF! .*6! (#$! ./6)(1 ;! (#$! $*0(,! )*;'%:.()"*! *6 |
-(($:3%(1;1-$% @) 7! &$%;'%:.*2$!)*1 . 22'%6.* 2SI A) (#! (#$B! V*($%*.()*.=14(.*6.%6! !
2--1%.*281Q*+.+$:$*(-  I7TSAIWS.=.*68!VA2Q!7TWSIGHHH!7S$@)-$689!
|

1/%! %$-&™*-)5)=)()$-! /*6$%! (#-$! -(.*6.%6-! .%S$! /% (#$%! 6$-2%)38 (#S$! 2/6)('%-!
S$-8+-)5)=)()$-! ;%! (#$! 2/6)(!1 ;! (H#S! O$%:'%:.*?2$! S$&'%6(1-$2()*1 ;! %! %$&'%(9! C$!
%8 )*6$8$*6$*(1 ;1 ".&N0.I  1%.%+.1 20$ | "%/-(! 3! 4/5-)6).%, ! )*! .22'%6.52$! A)(#
0%";$--)'*.=! *6! Q(#)?.=! 4(.*6.%6! D! 7S$@)-$68 X'6$! ;1 Q(#)?-! ;%! 2--/%.%2%!
0%.2()()*$%-1)--/$6!5,! (S TSAIWS.=.*61 2/6)()*+! *612--/%.*?$1 4(.*6.%6-  |P'.%6F!
6! AS! #.@$! 1/=)==$6! /%! '(#$%! $(#)?.=! %$-&*)5)=)()$-1 )*! .22'0%66.*2$! A)(#! (H$-$!
%$L/)%%:$*(-O!

|

C$ 15$=)$@$! (#.(1 (#$!./6)(1S@)6$*?$! ASI#. @$!'5(.)*$61)-1-/;;) 2)$*(1.*6!.&8%'&%).($! (!
8% @)6$!.15.-)-1;'%6!'/94'&)*)'*9 |

|
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I'CHARTERED ACCOUNTANTS

I
I"#3%$ " H#$"&S

IHSY& "H' (&) (&*+%6& )" & 1&'+0) % & 1$& #'2$& (*& Y$3")*(/#)-& 1) "HA& *%& ) ("$%$/"/& ) (4&
5'-+)6'& 1%'(7'&86$ &%+/"&9&:+:/)0) %k

CHEY& -+%-*/$<& 5*& "#$& A+33$/'& $G"$("& -$%=)""$0& ;.& 3'14& 1$& 0*& (*"& ', $-"& *%& 'l[+=$&
%%$/-*(/);)3)".&"*&'(H(B& " HY6& " H (& "HB&SYo+"$H/& ' 1&'& 0. 48 A*%&*+ %8 +0)"& 1 * %6 4&A*Y6&." 1)/ & Yo+
*p&A* & HBE*-) ) (/& 1$&H 2$&AYB=$0<&

128 *+)'($)%-"), ./, * $)'3-++4$'12# *-3*4$'5$+3-+67"&$' ($%-+*

14068 *; HS, ") 2$/& '%6$& "*& *;") (& Y%6$'/*(';3B& 11+9%6'(,$& '*+"& 1HS " HSY0&. "HE& -$YoA*%="(,$&

%$-+9%6"&)/&AYSSERSOHY 3&=)//""$=5(" 4& 1#$"#$%&O+$& " *&AY'+0& *%& $%%*%4&' (0& *&)//+$&

(& '+0)" Y FROS-+06"&"#" &)(,3+0$/8&+Y* (<& &

&

154 (53$& 1/+9%0'(,$& )& '& #) THE& 352538 *A& 1/+%60'(,$4& +"& )& (*'& '& T+ %' ("$$& "#"& (&

'+0)"& *(0+,"$0 & (&', *%0'(,$& 1)"#& J:8/& KLMN& '(0& J:80& KLMN& PCCC& KI$2)/$0N& 1)33&

'31'/&0$"$,"&'&=""$%)'3&=)//""$=$(" ELHB(&)"&SC)/"I<&Q)/I""$=$("I& (& %)/$&AY*=&

A%'+08& *%8& $%%6*%& '(0& '%$& ,*(/)0$%$08& ="$%)'3& )A4& ) (0)2YEBEIB RABTE FA&. "#$.&

*+308%$/(;3.8;$&$G-$,"S0& "+ &) (A3+$(, $& "HSE&0$, )/ * (& *A&+SY0/& " 6S(&*(&"H$&; )&

* &)/ &-$YoAY="(, $&IS-*8b"<

&

8/& -'%"& *A& '(& '+0)"& )(& ',,*%0'(,$& 1)"#& J:8/& KLMN4& 1$& $G$%.,)/$& -%*A$/)*('3&

H+07$=$("&'(0&=")(")( &U*AS/)*('3&/,$-"),)/=&"#YUo*+TH#*+"&"#$&+0)"<&RS& &S

% JOB(A.& '(0& '1I$/1& "#$8 %)/6/& *A& ="$%)'3& =)/I""$=$("8& *A& "#$& -$%A*%="(,$&

%$-*06"48& 1HS"#$Y08 0+$& "*& A%'+08& *%& $%%+%648 0$/)7(& (08 -$%A*%=& '+0)"& -%*,$
%$/-*(/)2$& "*& "H*I$8& %)/6/4& '(0& *;")(& +0)"& $2)0$(,$& "#"& )& I+AA),)$("& '(0&
-06%-06)"$& "*& -96*2)0$& '& ;)& A*%& *+%& *-)()*(<& SH#$& %)/6& *A& (*'& 0$"$,")(7& '&
="$%6)'3& =)//""$=$("& %$/+3")(7& A%*=8& A%'+0& )/& #) THS%& "H# (& A*%& *($& %$/+3")(74
A%*=8 $%%*%48& '1& A%'+08& ='.& )(2*32$8& ,*33+/)*(48& A*%T7$%.4& )("$(")*('3& *=)//)*(/4&

% 1) (& (& +(0$%/"'(0)(7& *A& ) ("$%('3& ,*("%*3& %$3$2'("& "*& "#$& '+0)"& ) (& *%60$%& "*&
0$/)7(&'+0)"&-%* $0+%6$/& "#" &' %$& '--%*-%%6)"$&) (& "#$& )%, +=/"(,$/4&;+"& (*"& A*%&
"HSE -+06-*$8 *A& $G-%$/1)(78 (& *-)()*(& *(& "HS& SAAS,")2$($//& *AG(FSE/&
)("$%('3&,*("%*8<

R 023+"$8 "HE& '-%*-%)"$($/& *A& ', *+(')(7& -*3))$/& +/$0& '(0& "#$&
%% /*(;3B(S//& *A& ", *+(")(7& $I")="$/& '(0& %$3"$0& 0)/,3*/+%$/& ='0$& ;.&
=(7$=%('< &

. B*(,3+0$8 *(& "HSE '--%6*-90)"$($//& *A& "HS& +/$E& *A& "HS& T*)(7& *(,$%(& ; /)& *A&
()78 & HSE  5%+"$SR(04& ;I$0& *(& "HB& '+0)"& $2)0$(,$& *;")($04&
THS"HS%& & =""$%)'3&+(,$%")(".&$G)/"/&%$3"$0& "*&$2$("&*%& *(0)")* (/& #"&=".&
&N TOA), ("&0*+;"&*(& " HBES(")" F/&)3)". & & *(")(+$& 1& & T*)(7& *(,$%(<& A&
1$& *(,3+0$& "#"& '& ="$%)'3& +(,$%")(".& $G)/"4& 1$& '%$& %SE+)%$0& "*& 0%'1&
""" B(")(&)(&*+%6&'+0) PR %6$-*%"& "*& "#$& %$3""$0& 0)/, 3*/+%$/& ) (& "#S&-$%A*%="(, $&
%$-*9%"&*%48) A&+ #&0)/,3*/+%$/& %$&) ((0SE+"$48& *&=*0)A.&*+86&*-) ()*(<&

&
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I'CHARTERED ACCOUNTANTS

!
"#3%&'( )*+(,&-($.5/$%35+()0&")%1+)!"#$%)&0)%1+)2+'0&'34-5+)*+,&'Y6 7 &-%$-"+#8

X "#P%&' Y% (H#)*&') +$,!-+),. 1 &1/0, 1 +# %/ 1* "%, &-[+*,.1#2!/&!/0,! .+/,! &3!
&#P! +#.%/1&8! $,2&$/5! 6&7,1,$8! 3#/#S,! ,1,')! &$! %&' **&')! 9+:! %+#),! /0,!
S EN&N %, +) & %& ¥ #,1+) 1+, &%1%&'%,$'5 |

X <LHEH,10,1 &1,$+((1 28,), +/*&'8 )ISHY/HS,! +'.1 %&1,'/1 &3! /0,1 2, $3&$9+'%,!
$,2&$/8! *%#.*1 [0, *)%(&)#$,)8! +.! 70,/0,$! /0,! 2,$38&$9+%,! $,2&$/!
$,28,), N0, . $(+1/$+)+%/+&) 1 +.1 1, /) *1+19+" $1/0+/1+060%,1,)!
3+*$12$ ), /+/*&'5!

A =,3$38&$9! 25&%, .#$,)! /& &-[+*'1 | 1*.'%,! +-&#/! +'.! ,1+(#+/,! 70,/0,$! /0,
$,28%/,.\&#%&9,)!+' \&#2#/)81+" | >H#+'[*3*%+/*&'| &3!/0, | &#/2#/)1/1&!/0,!,?/,'/!
2$+%/*%+-(,8!+$,!$,(,1+'/8!$,(*+-(,8!%&92+$+-(,!+".1#. . $)/+'.+-(,5 !

!

@,! %&9IMH *%+/,1 7*/01 /0,1 A$#)/,) 1$,+$.*:81 +9&";1 &/0,$! 9+//,$)8!/0,! 2(+",.!
)%&2,1+". 1/*9*1&31/0,1+#.*/1+' 1)*;*3*0p+[1 +# . *[13* *")BI*' Qo (#.*';1 +":1)*;"*3*0%p+'/!

2 3%%*,'%* ) ¥ ¥/ $'+(! %&IB&(N /0+/1 7,1 *. ' [*3: #* &#P! +#.%/5 | A0, +#.*/!
+:,9,'12+3/',$1%)1BS$,.!|C&&D)&'5 !

!

E!3#$/0,3! .,)%$*2/*&'1 &3! &#$! $,)2&')*-*(*/*,)1 3&$! /0,! +#.*/1 &3! 0*B&#2! 2,$3&$9+'%,!
$,2&$/1%)1(&%+, 1+/1/0,1,2/,$'+(1$,2&$/*':1-&+$.17 )/ 1+/F |

|

b//2)FGG7775?$—5;&l/5'HGI*/,GE#.*/*';JE))#$+'%,JI/+'.+$.)GC#$$,'/J)/+'.+$.)G !
=+; K5+)275!
|

AO%)L.)06$+2/*8/13850) 12+ $/1&IIGHSI*  2.". [1+# /8.$4)!$,2&$/5

78&89(&-):&' . +():) ((85$4%+()<%# )
CO+$/,$,.|E%Y%&H +]) |
LM!@+*&7,D+IN&+!

"="AOPO

|

NOI"06/ 8-, | QRS
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