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&ƌĞƐŚ�,ŽƉĞ�'ĞŽƌŐĞƐ�ZŝǀĞƌ 

�ŶŐůŝĐĂƌĞ��ŽƌƌŝŵĂů 
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�ĂĐŬ�ĐŽǀĞƌ͗��ŶŐůŝĐĂƌĞ��ŽƌƌŝŵĂů 

�ĂƉƟƐƚ�ĂƌĞ��ůĚĞƌƐůŝĞ 

^ƵĞ��ůĂŝŶ͕�DĂŶĂŐĞƌ�ŽĨ�
�ŽŵŵƵŶŝƚǇ�,ŽƵƐŝŶŐ�ǁŝƚŚ�<ĞůůǇ�

ŝŶ�ŚĞƌ�ŶĞǁ�ǀŝůůĂ͘ 

tĞƐůĞǇ�Z:�tŝůůŝĂŵƐ�'ůĞďĞ 

�ŶŐůŝĐĂƌĞ�EŽǁƌĂ 



Vision  
Churches empowered and enabled to provide housing 
for the vulnerable and marginalized 
 

Mission 
Unleashing church resources for housing through 
collaboration, partnerships, education and capacity 
building 

Churches Housing Inc. 

Suite 107, 55 Phillip St,  

Parramatta, NSW 2150 

612-9633-5999 

www.churcheshousing.org.au� 

info@churcheshousing.org.au 

Goals 

1. Increase the supply of housing that is affordable 

2. Advocate for and support the provision of housing that is 
affordable. 

3. Develop innovative sector solutions and capacity. 

4. Broker partnerships between churches, government and 
businesses to facilitate the development of affordable housing 

5. Engage with faith-based sector. Expanding membership, 
supporting members through better networking 



Report - Chairman  

In preparation for writing this report, I read over 
last year’s.  Not surprisingly, there was no 
reference for what was to come in the following 
year.  If I recall correctly, we were suffering 
from bushfires on the NSW/QLD border and also 
in the midst of a severe drought. 

Much has been said about these being 
u n p r e c e d e n t e d  t i m e s , 
however this isn’t really the 
case.  We are regularly 
impacted by natural disasters, 
pandemics, conflicts, etc.  
What perhaps makes this 
unprecedented, is that we 
have lived in remarkably 
peaceful times and for most of 
us, this is the first time that 
ordinary Australians have been 
impacted in such a way. 

During the Last Supper,  Jesus 
shared the following with his 
disciples; 

“A time is coming and in fact has come when 
you will be scattered, each to your own home. 
You will leave me all alone. Yet I am not alone, 
for my Father is with me.  I have told you these 
things, so that in me you may have peace. In this 
world you will have trouble. But take heart! I 
have overcome the world.” John 16.32-33 (NIV) 

In our fallen world, Jesus knew that our world 
would have trouble – both 2,000 years ago and 
also today.  At a time when it may seem as 
though this pandemic will mean the end of the 
world as we know it, Jesus’ words are reassuring 
– that ‘we may have peace’. 

For most who are reading this report, you will 
have a passion for helping those who are poor 
and vulnerable. During these times of isolation, 
quarantining and economic uncertainty, our 

residents and clients will need our support more 
now than ever.  In addition, many in our 
community are also feeling this despair for the 
first time. 

Over the past few years, we have seen many of 
our member agencies step up and provide 
additional accommodation and support to the 

vulnerable in our community.  
Our larger members are in the 
latter stages of delivering the 
new dwellings under the Social 
and Affordable Housing Fund 
and a number of other 
organisations are also gearing 
for future delivery. 

As we all prepare for how we 
will respond in the coming 
years, let us remain in prayer 
for our leaders – our political 
leaders, our denominational 
leaders, our organisation 
leaders and for each other. 

As with many other organisations, our team at 
Churches Housing have needed to adapt quickly 
to a new way of working.  For an organisation 
that is strongly based on networking – the lack of 
the opportunity to meet together (in a physical 
sense) has certainly provided its challenges.  
Magnus and his team have adapted quickly to 
the new way of working and providing support to 
our members.  Perhaps more than any other 
time, this year signals the transition from how 
we have worked in the past to how we will work 
in the future.   

Over the past year, we also welcomed three new 
members to our board.  

· Mark Nutting – South Sydney Regional 
Organisation Council 



· Lisa Ellis – Wesley Mission 

· Brad Braithwaite – Anglicare – South NSW, 
West NSW and ACT 

On behalf of Churches Housing, I’d also like to 
thank the Department of Communities and 
Justice (DCJ), for their ongoing financial 
support.  At a time when there appears to be so 
much uncertainty, Churches Housing is thankful 
for the continual support from DCJ.  

On a final note, we sadly farewelled our 
founding CEO and former board member, Derek 
Yule, who passed away during the year.  Whilst 
there is so much that could be said, I’d like to 

summarise his legacy with two sentences.  
Firstly, a thought of how many thousands of 
households now have safe, secure and 
affordable accommodation thanks to the 
Derek’s vision and passion.  And secondly, the 
bible verse that inspired Derek in what he did.  

“He has shown you, O mortal, what is good.   
And what does the Lord require of you?  To act 
justly and to love mercy and to walk humbly 
with your God. “ Micah 6.8 (NIV) 

For those that knew Derek personally, I’m sure 
that you’ll agree that he ‘acted justly, and 
loved mercy and walked humbly with our God’. 

sŝŶŶŝĞƐ��ƵƌƌĂŶĞĞƌ 

<ĞůůǇ�ĂŶĚ�ŚĞƌ�E�/^�^ƵƉƉŽƌƚ�tŽƌŬĞƌ�DĞŐ�ĐŽŽŬŝŶŐ�
ƵƉ�Ă�ƐƚŽƌŵ�ŝŶ�ŚĞƌ�ŶĞǁ�sŝůůĂ�Ăƚ�^ƚ��ŐŶĞƐ�WĂƌŝƐŚ�

,ŽƵƐŝŶŐ͘ 

�ĂƉƟƐƚ�ĂƌĞ�EĂƌƌĂůůŝŶŐ� 

�ŶŐůŝĐĂƌĞ��ŽƌƌŝŵĂů 



2020 will be remembered for COVID and what it 
has unleashed: incredible uncertainty, the 
demise of international and interstate travel, 
the impact on aged care, churches, hospitality 
and the arts and entertainment and countless 
other businesses and of course the loss of life 
and incredible spread of this dreadful virus.  

In the midst of all of this, 
we report that a small peak 
body working in the area of 
social and affordable 
housing is perhaps more 
important than before.  

As the impact of the virus 
and its related economic 
impact  spreads,  we 
remember that we most 
certainly have an important 
role to advocate for the 
vulnerable, needy, poor and 
marginalised and ensure 
that we as a society do all 
we can to ensure that those 
who are the most powerless 
and financially disadvantaged receive 
appropriate assistance.  

This year our highlights include: 

· advocating strongly with the rest of our 
sector for protection for renters from 
eviction in the midst of the pandemic  

· urging Stimulus spending on social and 
affordable housing 

· submitting a response on behalf of the 
faith-based sector to the NSW 
Government’s Housing Policy Discussion 
Paper  

· rolling-out many hundreds of new units of 
housing by our members 

· taking-up of finance from the National 
Housing Finance and Investment 
Corporation (NHFIC) within our 
membership, providing discounted finance 
and releasing extra funds within our 

sector  

· collaborating with 
Macquarie University and 
BaptistCare on research 
exploring the role and 
potential of faith-based 
organisations (FBOs) to 
facilitate place-making and 
community development in 
multicultural high-rise/ high
-density urban environments 

·  collaborating with 
Western Sydney University 
on research ‘Co-creating 
Climate Readiness in 
Community Housing’  

· launching WelcomeMat – an online 
platform to advertise affordable rental 
housing. Check out: 

   www.welcomemat.com.au  

I would like to thank the contribution of our 
small staff team who continue to punch above 
their weight. I also acknowledge the ongoing 
strategic vision of our sector from our board, 
which is now being realised as we see an 
incredible wave of growth in the contribution of 
faith-based providers in numbers and quality of 
both housing units and also support services. 

Magnus Linder 

CEO  

Report - Executive Officer 



�������������ȋ��������Ȍ 
ZŽď� ŝƐ� ƚŚĞ� 'ĞŶĞƌĂů� DĂŶĂŐĞƌ͕� ,ŽƵƐŝŶŐ� ǁŝƚŚŝŶ� �ŶŐůŝĐĂƌĞ͘ ,Ğ� ŚĂƐ� ĞƐƚĂďůŝƐŚĞĚ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ� ŚŽƵƐŝŶŐ� ŽƉĞƌĂƟŽŶƐ� ǁŝƚŚŝŶ� �ŶŐůŝĐĂƌĞ� ĂŶĚ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ŽǀĞƌƐĞĞŝŶŐ� Ă� ůĂƌŐĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵ�ƚŽ�ĚĞůŝǀĞƌ�ƐŽĐŝĂů�ĂŶĚ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƚŽ�ŽůĚĞƌ��ƵƐƚƌĂůŝĂŶƐ͘ 
�ĞĨŽƌĞ� ũŽŝŶŝŶŐ� �ŶŐůŝĐĂƌĞ͕� ZŽď� ŚĂĚ� Ă� ŶƵŵďĞƌ� ŽĨ� ƐĞŶŝŽƌ� ƌŽůĞƐ� ŝŶ� ƚŚĞ� ŶŽƚ-ĨŽƌ-ƉƌŽĮƚ�
ƐĞĐƚŽƌ͘ /Ŷ�ϮϬϭϯ͕�ZŽď�ũŽŝŶĞĚ�dŚĞ�^ĂůǀĂƟŽŶ��ƌŵǇ�ĂƐ�ƚŚĞ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ�ƚŽ�ĞƐƚĂďůŝƐŚ�ŝƚƐ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŽƉĞƌĂƟŽŶƐ͘��ƵƌŝŶŐ�ŚŝƐ�ƟŵĞ�Ăƚ�dŚĞ�^ĂůǀĂƟŽŶ��ƌŵǇ͕�
ZŽď�ĞǆƉĂŶĚĞĚ�ŽƉĞƌĂƟŽŶƐ�ŝŶƚŽ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ͕�YƵĞĞŶƐůĂŶĚ�ĂŶĚ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĂƉŝƚĂů�
dĞƌƌŝƚŽƌǇ͘�dŚĞ�^ĂůǀĂƟŽŶ��ƌŵǇ�ŚĂƐ�ŚĂĚ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŝŶ�ŚĞůƉŝŶŐ�ƚŚĞ�ŶĞĞĚǇ�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�
ŚŽŵĞůĞƐƐŶĞƐƐ͕� ĂŶĚ� ƚŚƌŽƵŐŚ�ŚŝƐ�ǁŽƌŬ� ŝŶ� ^ĂůǀŽƐ�,ŽƵƐŝŶŐ͕� ZŽď� ŝƐ� ƐĞĞŬŝŶŐ� ƚŽ� ĞǆƚĞŶĚ� ƚŚŝƐ�
ĐŽŵƉĂƐƐŝŽŶ�ƚŚƌŽƵŐŚ�Ă�ƌĂŶŐĞ�ŽĨ�ƚƌĂŶƐŝƟŽŶĂů�ĂŶĚ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŽƉƟŽŶƐ͘ 
ZŽď� ŚĂƐ� Ă� ƉĂƐƐŝŽŶ� ĨŽƌ� ǁŽƌŬŝŶŐ� ǁŝƚŚ� ĐŚƵƌĐŚĞƐ� ƚŽ� ĂƐƐŝƐƚ� ƚŚĞŵ� ƌĞĂůŝƐĞ� ƚŚĞŝƌ� ŵŝƐƐŝŽŶ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͘ 
 

������������� 
�ƌŝĂŶ�ŝƐ�ƚŚĞ���K�ŽĨ��ŵĞůŝĞ�,ŽƵƐŝŶŐ�ǁŝƚŚ�ϯϬ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŚŽƵƐŝŶŐ�
ƐĞĐƚŽƌ͘� &ƌŽŵ� ĨŽƵŶĚŝŶŐ�DĂĐĂƌƚŚƵƌ� �ŽŵŵƵŶŝƚǇ� dĞŶĂŶĐǇ� ŝŶ� ϭϵϴϯ� ƚŚƌŽƵŐŚ� ŝƚƐ� ĞǀŽůƵƟŽŶ�
ŝŶƚŽ��ƌŐǇůĞ��ŽŵŵƵŶŝƚǇ�,ŽƵƐŝŶŐ͕��ƌŝĂŶ�ŚĂƐ�ďĞĞŶ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�
ƚŚŝƐ�ƐĞĐƚŽƌ͘�tŚŝůĞ�Ăƚ��ƌŐǇůĞ͕�ŚĞ�ǁĂƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ƚĞŶĚĞƌ�ĂŶĚ�ƚƌĂŶƐĨĞƌ�ŽĨ�
ŽǀĞƌ�ϭ͕ϬϬϬ�ƉƌŽƉĞƌƟĞƐ͘��ƌŝĂŶ�ŚĂƐ�ĂůƐŽ�ŚĂĚ�Ă�ĚŝƐƟŶŐƵŝƐŚĞĚ�ǀŽůƵŶƚĂƌǇ�ĐĂƌĞĞƌ�ǁŝƚŚ�ƚŚĞ�^ƚ�
sŝŶĐĞŶƚ�ĚĞ�WĂƵů�^ŽĐŝĞƚǇ�ĐƵůŵŝŶĂƟŶŐ�ĂƐ�WƌĞƐŝĚĞŶƚ�ĂŶĚ��ƵƐƚƌĂůŝĂŶ�ĚĞůĞŐĂƚĞ� ƚŽ� ƚŚĞ�^sĚW�
/ŶƚĞƌŶĂƟŽŶĂů��ŽƵŶĐŝů�;WĂƌŝƐͿ�ŝŶ�ϭϵϵϭ͘��ƌŝĂŶ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�^sĚW�E^t�^ŽĐŝĂů�:ƵƐƟĐĞ�
�ŽŵŵŝƩĞĞ�ĂŶĚ�ƚŚĞ�E^t�'ŽǀĞƌŶŵĞŶƚ͛Ɛ��ŽŵŵƵŶŝƚǇ�,ŽƵƐŝŶŐ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͘ 

 

�����	����� 
'ĞŶĞƌĂů� DĂŶĂŐĞƌ� ,ŽƵƐŝŶŐ� Θ� ZĞƟƌĞŵĞŶƚ� >ŝǀŝŶŐ� �ĂƉƟƐƚ�ĂƌĞ� E^t� Θ� ��d 
DŝŬĞ� ũŽŝŶĞĚ� ��^� ŝŶ� ϮϬϬϭ� ƚŽ� ŚĞĂĚ� ƵƉ� ƚŚĞ� ŶĞǁůǇ� ĐƌĞĂƚĞĚ� �ŐĞĚ� ĂŶĚ� �ŽŵŵƵŶŝƚǇ� �ĂƌĞ�
KƉĞƌĂƟŽŶƐ� �ŝǀŝƐŝŽŶ� ĂŶĚ� ŚĂƐ� ƵŶĚĞƌƚĂŬĞŶ� 'D� ůĞǀĞů� ƌŽůĞƐ� ǁŝƚŚŝŶ� ƚŚĞ� �ŐĞĚ� �ĂƌĞ�
ŽƉĞƌĂƟŽŶĂů� ƐƚƌƵĐƚƵƌĞƐ͕� ŵĂŶĂŐŝŶŐ� ƌĞƐŝĚĞŶƟĂů� ĂŶĚ� ĐŽŵŵƵŶŝƚǇ� ĐĂƌĞ� ĂŶĚ� ƌĞƟƌĞŵĞŶƚ�
ǀŝůůĂŐĞƐ͘�&Žƌ� ĨŽƵƌ�ǇĞĂƌƐ�ŚĞ�ƚŽŽŬ�ŽŶ�ƚŚĞ�ďƌŽĂĚĞƌ�ƌŽůĞ�ĂƐ�'D�^ƚƌĂƚĞŐŝĐ��ĞǀĞůŽƉŵĞŶƚ� ĨŽƌ�
ƚŚĞ� ǁŚŽůĞ� KƌŐĂŶŝƐĂƟŽŶ͘� dŚŝƐ� ƌŽůĞ� ǁĂƐ� ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞ� KƌŐĂŶŝƐĂƟŽŶ͛Ɛ� ĐĂƉĂďŝůŝƚǇ� ƚŽ�
ĂĐŚŝĞǀĞ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƟǀĞƐ�ƚŚƌŽƵŐŚ�ĞīĞĐƟǀĞ�ůŽŶŐ�ƚĞƌŵ�ƉƌŽƉĞƌƚǇ�ƉůĂŶŶŝŶŐ͕�ƌĞƐĞĂƌĐŚ�
ĂŶĂůǇƐŝƐ͕� ƐĞƌǀŝĐĞ� ĚĞƐŝŐŶ� ĂŶĚ� ƐĞƌǀŝĐĞ� ĚĞůŝǀĞƌǇ�ŵŽĚĞůƐ͘� dŚŝƐ� ůĞĚ� ƚŽ� ƚŚĞ� ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�
ƐŽĐŝĂů� ŚŽƵƐŝŶŐ� ǁŝƚŚŝŶ� ��^͘� DŝŬĞ� ŝƐ� ŶŽǁ� ƚŚĞ� 'D� ,ŽƵƐŝŶŐ� ĂŶĚ� ZĞƟƌĞŵĞŶƚ� >ŝǀŝŶŐ�
�ŝǀŝƐŝŽŶ͘WƌŝŽƌ� ƚŽ� ũŽŝŶŝŶŐ���^�DŝŬĞ�ŚĂĚ�ϮϬ�ǇĞĂƌƐ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ� ĚĞǀĞůŽƉŵĞŶƚ͕� ŚĞĂůƚŚ͕� ƌĞŚĂďŝůŝƚĂƟŽŶ� ĂŶĚ� ĂŐĞĚ� ĐĂƌĞ� ĮĞůĚƐ� ŝŶ� E^t͕� ƚŚĞ�
EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�ĂŶĚ�dĂƐŵĂŶŝĂ͘��� ƐŝŐŶŝĮĐĂŶƚ�ƉĂƌƚ�ŽĨ�ŚŝƐ�ǁŽƌŬ�ŚĂƐ�ďĞĞŶ� ŝŶ� ƌƵƌĂů�ĂŶĚ�
ƌĞŵŽƚĞ�ĂƌĞĂƐ�ŽĨ��ƵƐƚƌĂůŝĂ�ŝŶĐůƵĚŝŶŐ��ďŽƌŝŐŝŶĂů�ĐŽŵŵƵŶŝƟĞƐ͘�^ŽĐŝĂů�ũƵƐƟĐĞ�ŝƐƐƵĞƐ�ĂƌĞ�ĂŶ�
ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�DŝŬĞ͛Ɛ� ůŝĨĞ͘�dŚŝƐ� ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ŚŝƐ�ƋƵĂůŝĮĐĂƟŽŶƐ� ŝŶ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞƐ�
ŵĂŶĂŐĞŵĞŶƚ� ŚĂƐ� ůĞĚ� ƚŽ� ŵĂŶǇ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ƚŽ� ƉƵƌƐƵĞ� ƚŚĞƐĞ� ƐŽĐŝĂů� ĚĞǀĞůŽƉŵĞŶƚ�
ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ƵƐĞ�ŽĨ�ŚŝƐ�ďƵƐŝŶĞƐƐ�ŵĂŶĂŐĞŵĞŶƚ�ƐŬŝůůƐ͘� 

Board Member Profiles 



�������������� 
DŝĐŚĂĞů� ŚĂƐ� ŽǀĞƌ� Ϯϱ� ǇĞĂƌƐ� ŝŶĚƵƐƚƌǇ� ĞǆƉĞƌŝĞŶĐĞ� ŝŶĐůƵĚŝŶŐ� ϰ� ǇĞĂƌƐ� ĐŽŶƐƵůƟŶŐ� ƚŽ� ĂŶĚ�
ƌĞƐĞĂƌĐŚŝŶŐ� ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĮŶĂŶĐŝŶŐ�ŽĨ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ƉƌŝŽƌ� ƚŽ� ƚŚŝƐ�Ϯϭ�
ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ƵŶůŝƐƚĞĚ�ĂŶĚ�ůŝƐƚĞĚ�ƉƌŽƉĞƌƚǇ�ƚƌƵƐƚ�ƐĞĐƚŽƌƐ�ƉƌŝŶĐŝƉĂůůǇ�ĨŽƌ�ƚŚĞ�/E'�
'ƌŽƵƉ͘�tŝƚŚŝŶ� ƚŚĞƐĞ� ƌŽůĞƐ� ŚĞ� ĐŽŵƉůĞƚĞĚ� ƚŚĞ� ƉŽƌƞŽůŝŽ�ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƚŚƌĞĞ� ƵŶůŝƐƚĞĚ�
ƌĞƐŝĚĞŶƟĂů� ƉƌŽƉĞƌƚǇ� ƚƌƵƐƚƐ͕� ĚŝƌĞĐƚ� ƉƌŽƉĞƌƚǇ� ǀĂůƵĂƟŽŶƐ� ĂŶĚ� ĂĐƋƵŝƐŝƟŽŶƐ� ĂŶĚ� ǁĂƐ�
ĞŵƉůŽǇĞĚ�ŝŶ�ƚŚĞ�ůĂƵŶĐŚ�ŽĨ�ƚŚĞ�ŝŶƚĞŐƌĂƚĞĚ�ΨϮϯϵŵ�,ĞŝŶĞ�/ŶĚƵƐƚƌŝĂů�ĂŶĚ�Ψϭ͘ϲď��ƌŵƐƚƌŽŶŐ�
:ŽŶĞƐ�ŝŶĚƵƐƚƌŝĂů͕�ŽĸĐĞ�ĂŶĚ�ƌĞƚĂŝů�ƉƌŽƉĞƌƚǇ�ĨƵŶĚƐ�ǁŝƚŚ�ƚŚĞ�DĞƌĐĂŶƟůĞ�DƵƚƵĂů�ƉŽƌƞŽůŝŽƐ͘�
DŝĐŚĂĞů�ƌĞĐĞŝǀĞĚ�Ă�ŶĂƟŽŶĂů�ĂǁĂƌĚ�ŝŶ�ϮϬϬϵ�ĨƌŽŵ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�WƌŽƉĞƌƚǇ�/ŶƐƟƚƵƚĞ�ĨŽƌ�ŚŝƐ�
ƌĞƐĞĂƌĐŚ� ŝŶƚŽ� ĂīŽƌĚĂďůĞ� ƌĞŶƚĂů� ŚŽƵƐŝŶŐ� ĮŶĂŶĐŝŶŐ͘� DŝĐŚĂĞů� ŚŽůĚƐ� Ă� �ĂĐŚĞůŽƌ� ŽĨ�
�ŽŵŵĞƌĐĞ�;>ĂŶĚ��ĐŽŶŽŵŝĐƐͿ͕�Ă�'ƌĂĚƵĂƚĞ��ŝƉůŽŵĂ�ŝŶ�WƌŽƉĞƌƚǇ�/ŶǀĞƐƚŵĞŶƚ�ĂŶĚ�&ŝŶĂŶĐĞ͕�Ă�
DĂƐƚĞƌƐ� ŝŶ� �ƉƉůŝĞĚ� ^ĐŝĞŶĐĞ� ;�ƵŝůĚŝŶŐ� ^ƚƵĚŝĞƐͿ� ĂŶĚ� ŝƐ� ĂŶ� �ƐƐŽĐŝĂƚĞ� ŽĨ� ƚŚĞ� �ƵƐƚƌĂůŝĂŶ�
WƌŽƉĞƌƚǇ�/ŶƐƟƚƵƚĞ͘�DŝĐŚĂĞů�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ǀĂůƵĞƌ�ĂŶĚ�ůŝĐĞŶƐĞĚ�ZĞĂů��ƐƚĂƚĞ��ŐĞŶƚ͘ 

���������������� 
�ƌĂĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĚĞƉƵƚǇ���K�Ăƚ��ŶŐůŝĐĂƌĞ�E^t�^ŽƵƚŚ͕�E^t�tĞƐƚ�Θ���d͘ 
,Ğ�ŚĂƐ�ŚĂĚ�ϮϬ�ǇĞĂƌƐ�ĂƐ�Ă�ƐĞŶŝŽƌ�ĞǆĞĐƵƟǀĞ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚ�ĂĐƌŽƐƐ�ƚŚĞ�ƉƵďůŝĐ͕�ƉƌŝǀĂƚĞ�ĂŶĚ�
ŶŽƚ-ĨŽƌ-ƉƌŽĮƚ�ƐĞĐƚŽƌƐ͘ 
,ŝƐ�ĞǆƉĞƌƟƐĞ�ŝƐ�ŝŶ�ƐŽĐŝĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƉŽůŝĐǇ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĂŶĂůǇƐŝƐ͕�ĐŽƌƉŽƌĂƚĞ�ƐƚƌĂƚĞŐǇ͕�
ƐĞƌǀŝŶŐ�ĐƌŽƐƐ-ĨƵŶĐƟŽŶĂů�ƚĞĂŵƐ͕�ĨĂĐŝůŝƚĂƟŶŐ�ƐƚƌĂƚĞŐŝĐ�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�ƚƌĂŶƐĨŽƌŵĂƟŽŶ͕�ĂŶĚ�
ĚƌŝǀŝŶŐ�ďƵƐŝŶĞƐƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�/W�ĐŽŵŵĞƌĐŝĂůŝƐĂƟŽŶ͘ 
KƚŚĞƌ� ƐŬŝůůƐ� ŝŶĐůƵĚĞ� ĐŽŵƉůĞǆ� ĐŽŶƚƌĂĐƚ� ŶĞŐŽƟĂƟŽŶ� ĂŶĚ� ƐƚĂŬĞŚŽůĚĞƌ� ĞŶŐĂŐĞŵĞŶƚ͕� �y�
ŝŶƐŝŐŚƚ� ĂŶĚ� ŵĂŶĂŐĞŵĞŶƚ͕� ĐŽŶƐƵŵĞƌ� ƌĞƐĞĂƌĐŚ͕� ƉƌĞĚŝĐƟǀĞ� ŵŽĚĞůůŝŶŐ͕� ĂŶĚ� ĐŚĂŶŐĞ�
ŵĂŶĂŐĞŵĞŶƚ͘ 
�ĞĨŽƌĞ� ũŽŝŶŝŶŐ� �ŶŐůŝĐĂƌĞ͕� �ƌĂĚ� ǁĂƐ� ĚĞƉƵƚǇ� ��K� Ăƚ� �ƌŐǇůĞ� ,ŽƵƐŝŶŐ͕� ǁŽƌŬŝŶŐ� ŽŶ� ƚŚĞ�
ĞĸĐŝĞŶĐǇ�ĂŶĚ�ƉƌŽĚƵĐƟǀŝƚǇ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�ƐĞƌǀŝĐĞƐ͕�ŽƉĞƌĂƟŽŶƐ͕�ĂŶĚ�ĂƐƐĞƚ�ŵĂŶĂŐĞŵĞŶƚ͘� 
 

������������ 
DĂƌŬ�ŚĂƐ�ŚĂĚ�Ă�ůŽŶŐ�ĐĂƌĞĞƌ�ŝŶ�ƚŚĞ�E^t�'ŽǀĞƌŶŵĞŶƚ�ĂĚǀŝƐŝŶŐ�ŽŶ�ŚŽƵƐŝŶŐ�ƉŽůŝĐǇ͕�ƐƚƌĂƚĞŐŝĐ�
ƌĞƐŽƵƌĐĞ�ĂůůŽĐĂƟŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ŝŵƉƌŽǀĞŵĞŶƚ͘��Ɛ�Ă�ƐĞŶŝŽƌ�ŽĸĐĞƌ�ŝŶ�ƚŚĞ�ƚŚĞŶ��ĞƉĂƌƚŵĞŶƚ�
ŽĨ�&ĂŵŝůǇ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ�;ĂŶĚ�ŝƚƐ�ŵĂŶǇ�ŝƚĞƌĂƟŽŶƐͿ͕�ŚĞ�ůĞĚ�ƚŚĞ�ĚĞƐŝŐŶ�ƉŚĂƐĞ�ŽĨ�
ƚŚĞ�ŚŽƵƐŝŶŐ�ĐŽŵŵŽŶ�ĂĐĐĞƐƐ�ƉƌŽũĞĐƚ�ƚŚĂƚ�ŝƐ�ŶŽǁ�ŬŶŽǁŶ�ĂƐ�,ŽƵƐŝŶŐ�WĂƚŚǁĂǇƐ͕�ĂůŽŶŐ�ǁŝƚŚ�
ŚŽƵƐŝŶŐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉŽůŝĐǇ�ƌĞĨŽƌŵƐ͕�ŝŶƚĞƌ-ŐŽǀĞƌŶŵĞŶƚ�ŶĞŐŽƟĂƟŽŶƐ͕�ƌĞƐĞĂƌĐŚ�ĂŶĚ�
ĨƵŶĚŝŶŐ�ŽĨ�ƐŽĐŝĂů�ĂŶĚ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƉƌŽŐƌĂŵƐ͘�DĂƌŬ�ďĞŐĂŶ�ŚŝƐ�ĐĂƌĞĞƌ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�
ŚŽƵƐŝŶŐ�ŚĞůƉŝŶŐ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ��ĂƐƚĞƌŶ�^ƵďƵƌďƐ�ZĞŶƚĂů�,ŽƵƐŝŶŐ��ƐƐŽĐŝĂƟŽŶ�;ŶŽǁ�Ă�ƉĂƌƚ�
ŽĨ��ƌŝĚŐĞ�,ŽƵƐŝŶŐͿ�ŝŶ�ϭϵϴϯ͘�,ŽƵƐŝŶŐ�ƉĞŽƉůĞ�ǁĞůů�ŚĂƐ�ƌĞŵĂŝŶĞĚ�Ă�ĐŽŶƟŶƵŝŶŐ�ƉĂƐƐŝŽŶ͘ 
,Ğ� ǁĂƐ� ƚŚĞ� WƌŝŶĐŝƉĂů� ŽĨ� Ă� ŚŽƵƐŝŶŐ� ĨŽĐƵƐƐĞĚ� ĐŽŶƐƵůƚĂŶĐǇ͕� DĂƌŬ� EƵƫŶŐ� �ŽŶƐƵůƟŶŐ͕�
ǁŽƌŬŝŶŐ�ƉƌŝŵĂƌŝůǇ�ĨŽƌ�ƚŚĞ�ŶŽƚ-ĨŽƌ-ƉƌŽĮƚ�ŚŽƵƐŝŶŐ�ĐůŝĞŶƚƐ�ĨƌŽŵ�ϮϬϭϲ�ƚŽ�:ƵůǇ�ϮϬϭϴ͘ 
,Ğ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ�DĂŶĂŐĞƌ�ŽĨ�ƚŚĞ�^ŽƵƚŚĞƌŶ�ZĞŐŝŽŶĂů�KƌŐĂŶŝƐĂƟŽŶ�ŽĨ�
�ŽƵŶĐŝůƐ� ƵŶĚĞƌƚĂŬŝŶŐ� ĂĚǀŽĐĂĐǇ� ĂŶĚ� ƉŽůŝĐǇ� ǁŽƌŬ� ŽŶ� ďĞŚĂůĨ� ŽĨ� ŵĞŵďĞƌ� ĐŽƵŶĐŝůƐ͘� DĂƌŬ�
ŚŽůĚƐ�Ă��ĂĐŚĞůŽƌ�ŽĨ��ƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�Ă�DĂƐƚĞƌƐ�ŽĨ�dŽǁŶ�ĂŶĚ��ŽƵŶƚƌǇ�WůĂŶŶŝŶŐ͘� 



���������� 
>ŝƐĂ� ŝƐ� KƉĞƌĂƟŽŶƐ� DĂŶĂŐĞƌ͕� �ŽŵŵƵŶŝƚǇ� ,ŽƵƐŝŶŐ� Ăƚ� tĞƐůĞǇ� DŝƐƐŝŽŶ͕� ŵĂŶĂŐŝŶŐ� Ă�
ƉŽƌƞŽůŝŽ�ŽĨ�ŚŽƵƐŝŶŐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ĐƌŝƐŝƐ�ĂĐĐŽŵŵŽĚĂƟŽŶ�ĂŶĚ�ƚƌĂŶƐŝƟŽŶĂů�ŚŽƵƐŝŶŐ�ƚŚƌŽƵŐŚ�
ƚŽ�ƐŽĐŝĂů�ĂŶĚ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͘ 
^ŚĞ� ŚĂƐ� ŽǀĞƌ� ϭϬ� ǇĞĂƌƐ͛� ĞǆƉĞƌŝĞŶĐĞ� ǁŽƌŬŝŶŐ� ŝŶ� ŶŽƚ-ĨŽƌ-ƉƌŽĮƚ� ĂŶĚ� ŐŽǀĞƌŶŵĞŶƚ�
ŽƌŐĂŶŝƐĂƟŽŶƐ� ŝŶĐůƵĚŝŶŐ� ĐŽŵŵƵŶŝƚǇ� ŚŽƵƐŝŶŐ͕� ŚĞĂůƚŚ� ƐĞƌǀŝĐĞƐ� ;ĐĂŶĐĞƌ� ĐŽŶƚƌŽů� ĂŶĚ�
ƉƌĞǀĞŶƟŽŶͿ͕�ĚŝƐĂďŝůŝƟĞƐ�ĂŶĚ�ĂŐĞĚ�ĐĂƌĞ͘ 
,Ğƌ�ƌŽůĞƐ�ŚĂǀĞ�ĨŽĐƵƐƐĞĚ�ŽŶ�ŽƉĞƌĂƟŽŶĂů�ŵĂŶĂŐĞŵĞŶƚ͕�ƚĞŶĂŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐŽŵŵƵŶŝƚǇ�
ĞŶŐĂŐĞŵĞŶƚ͕�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͘ 
>ŝƐĂ� ŚĂƐ� ĐŽŵƉůĞƚĞĚ� Ă� �ĂĐŚĞůŽƌ� ŽĨ� �ƌƚƐ� ;�ŽŵŵƵŶŝƚǇ� �ĞǀĞůŽƉŵĞŶƚͿ� ĂŶĚ� ŚŽůĚƐ� ǀĂƌŝŽƵƐ�
ƋƵĂůŝĮĐĂƟŽŶƐ�ŝŶ�ƋƵĂůŝƚǇ�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ͘ 
�ƌĞĂƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŚŽƵƐŝŶŐ�ŝƐ�>ŝƐĂ͛Ɛ�ƉĂƐƐŝŽŶ�ĂƐ�
ǁĞůů�ĂƐ�ĨĂĐŝůŝƚĂƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƌĞĚƵĐĞ�ůŽŶĞůŝŶĞƐƐ�ĂƐ�ƉĞŽƉůĞ�ĂŐĞ͘ 
�ŶŽƚŚĞƌ�ƉĂƐƐŝŽŶ�ŝƐ�ĐŽŵŵƵŶŝƚǇ�ŚŽƵƐŝŶŐ�ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�Ă�ǁŚŽůĞ-ŽĨ-ƉĞƌƐŽŶ�ŵŝŶĚƐĞƚ͕�
ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ƚƌĂŶƐĂĐƟŽŶĂů�ƌĞĂů-ĞƐƚĂƚĞ�ŵŽĚĞů͘� 
 

���������ǡ�ȋ	���Ȍ 
DĂƌŬ� ŝƐ� ƚŚĞ� �Ž-&ŽƵŶĚĞƌ� ĂŶĚ� ��K� ŽĨ�tĞůĐŽŵĞDĂƚ� –� �ƵƐƚƌĂůŝĂ͛Ɛ� ĮƌƐƚ� ďĞƐƉŽŬĞ� ƚĞŶĂŶƚ-
ŵĂƚĐŚŝŶŐ�ƉůĂƞŽƌŵ�ĨŽƌ�ĂīŽƌĚĂďůĞ�ƌĞŶƚĂů�ŚŽƵƐŝŶŐ͘ 
�ĞĨŽƌĞ� ƚŚŝƐ͕� ŚĞ� ǁĂƐ� Ă� WƌŽƉĞƌƚǇ� WĂƌƚŶĞƌ� Ăƚ� dŚĞ� ^ĂůǀĂƟŽŶ� �ƌŵǇ͛Ɛ� ĂǁĂƌĚ-ǁŝŶŶŝŶŐ� ƐŽĐŝĂů�
ĞŶƚĞƌƉƌŝƐĞ� ůĂǁ�Įƌŵ͕�^ĂůǀŽƐ�>ĞŐĂů͕� ĨŽƌ�ŽǀĞƌ�ϲ�ǇĞĂƌƐ�ĂŶĚ�ďĞĨŽƌĞ�ƚŚĂƚ͕�ǁŽƌŬĞĚ� ŝŶ�ƚŽƉ�ƟĞƌͬ
ŶĂƟŽŶĂů�ůĂǁ�ĮƌŵƐ�ĨŽƌ�ŽǀĞƌ�ϵ�ǇĞĂƌƐ͘ �DĂƌŬ�ĂůƐŽ�ŚĂĚ�ƚŚĞ�ƉƌŝǀŝůĞŐĞ�ŽĨ�ďĞŝŶŐ�ĂŶ��ƐƐŽĐŝĂƚĞ�ƚŽ�
:ƵƐƟĐĞ�DƵƌƌĂǇ�tŝůĐŽǆ�Ăƚ�ƚŚĞ�&ĞĚĞƌĂů��ŽƵƌƚ�ŽĨ��ƵƐƚƌĂůŝĂ͕�ĂŶĚ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�>Ăǁ�^ŽĐŝĞƚǇ�ŽĨ�
E^t͛Ɛ��ŝǀĞƌƐŝƚǇ�Θ�/ŶĐůƵƐŝŽŶ��ŽŵŵŝƩĞĞ�ĨŽƌ�ϯ�ǇĞĂƌƐ͘ 
DĂƌŬ� ŝƐ� Ă� &ĞůůŽǁ� ŽĨ� ƚŚĞ� �ƵƐƚƌĂůŝĂŶ� WƌŽƉĞƌƚǇ� /ŶƐƟƚƵƚĞ� ;�W/Ϳ� ƵŶĚĞƌ� ŝƚƐ� WƌŽƉĞƌƚǇ� >ĞĂĚĞƌƐ�
WƌŽŐƌĂŵ͕�ĂŶĚ�ŚŽůĚƐ�Ă��ĂĐŚĞůŽƌ�ŽĨ�>ĂǁƐ�ĚĞŐƌĞĞ�ǁŝƚŚ�ĮƌƐƚ�ĐůĂƐƐ�ŚŽŶŽƵƌƐ͘� 

Board Meeting attendance 2019/20   

Board Members eligible attended 

Rob Burnelek 6 6 

Mike Furner 6 5 

Lisa Ellis 5 4 

Mark Khoo 6 6 

Michael Kerans 6 4 

Brian Murnane 6 4 

Mark Nutting 5 5 

Brad Braithwaite 5 4 
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       BB�2FWREHU������ 
         
         
         
7KH�&RPPLWWHH�RI�0DQDJHPHQW�RI�WKH�$VVRFLDWLRQ�     
&KXUFKHV�+RXVLQJ�,QFRUSRUDWHG       
6XLWH���������3KLOOLS�6WUHHW�       
3$55$0$77$�1�6�:������       
         
         
'HDU�6LUV         
         
:H�KDYH�FRPSOHWHG�RXU�H[DPLQDWLRQ�RI�&KXUFKHV�+RXVLQJ� ,QFRUSRUDWHG
V�ERRNV�RI�DFFRXQW� IRU�
WKH� \HDU� HQGHG� ��WK� -XQH�� ����� DQG� KDYH� SOHDVXUH� LQ� IXUQLVKLQJ� KHUHZLWK� WKH� IROORZLQJ� VWDWH�
PHQWV�- 
         

��� 6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DV�DW���WK�-XQH������� 
         

��� 6WDWHPHQW�RI�3URILW�RU�/RVV�DQG�2WKHU�&RPSUHKHQVLYH�,QFRPH�IRU�WKH�\HDU�HQGHG���WK�
-XQH������� 

         
��� 6WDWHPHQW�RI�&KDQJHV�LQ�0HPEHUV
�)XQGV�IRU�WKH�\HDU�HQGHG����-XQH������ 

         
��� 6WDWHPHQW�RI�&DVKIORZV�IRU�WKH�\HDU�HQGHG����-XQH������ 

         
��� 1RWHV�WR�DQG�)RUPLQJ�SDUW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�\HDU�HQGHG���WK�-XQH��

����� 

         
��� 6WDWHPHQW�E\�&RPPLWWHH�RI�0DQDJHPHQW�RI� WKH�$VVRFLDWLRQ��$XGLWRU
V� ,QGHSHQGHQFH�

'HFODUDWLRQ�	�$XGLWRU
V�5HSRUW� LQ� UHVSHFW� WR� WKH�)LQDQFLDO�5HSRUW� IRU� WKH�\HDU�HQGHG�

         
         
         
         
         
      <RXUV�IDLWKIXOO\�  
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      �1RWHV�  
  �&855(17�$66(76�     

���������  �&DVK�DQG�&DVK�(TXLYDOHQWV�  � ���������� 
��������  �2WKHU�    � �������� 
��������  �7UDGH�DQG�2WKHU�UHFHLYDEOHV�  � �������� 

���������  �727$/�&855(17�$66(76�   ���������� 
        
  �121-&855(17�$66(76�    

�������������  �3ODQW�	�(TXLSPHQW�   � �������� 
������������  �)LQDQFLDO�$VVHWV�   � ��������� 
������������  �727$/�121-&855(17�$66(76�  ��������� 
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  �&855(17�/,$%,/,7,(6�    

������������  �2WKHU�3D\DEOHV�   � ��������� 
������������  �727$/�&855(17�/,$%,/,7,(6�   ��������� 

        
  �121-&855(17�/,$%,/,7,(6�    

�������������  �3URYLVLRQV�    � ��������� 
������������  �727$/�121-&855(17�/,$%,/,7,(6�  ��������� 
������������  �727$/�/,$%,/,7,(6�    ��������� 

        
���������  �1(7�$66(76�    ���������� 

        
        
  �0(0%(56�)81'6�     

������������  �5HWDLQHG�3URILWV��/RVVHV��  � ���������� 
������������  �727$/�0(0%(56
�)81'6�   ���������� 
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����       ���� 
        
���       ��� 
  �,1&20(�      

        
����������  �*RYHUQPHQW�*UDQWV�5HFHLYHG�   ����������� 

������  �,QWHUHVW�,QFRPH�    ������� 
��������  �0HPEHUVKLS�)HHV�,QFRPH�   ��������� 
��������  �)HH�IRU�6HUYLFH�,QFRPH�   ��������� 

-���  �9HUWLFDO�9LOODJHV�5HVHDUFK�,QFRPH�  ���������� 
-���  �*RYHUQPHQW�6WLPXOXV�-�&DVK�)ORZ�%RRVW�  ���������� 
-���  �0LVFHOODQHRXV�,QFRPH�   ��������� 
        

����������  �7RWDO�,QFRPH�    ����������� 
        
  �(;3(1',785(�     
        

������  �$XGLW�)HHV�    ������� 
��������  �&RPSXWHU�6RIWZDUH���:HEVLWH�0DLQWHQDQFH�  ��������� 
���������  �&RPSXWHU�6XSSRUW�    ������� 
���������  �&RQWDFWRUV�	�&RQVXOWDQWV�   ��������� 
���������  �&RQIHUHQFHV�	�0HHWLQJV�   ��������� 
���������  �'HSUHFLDWLRQ�    ��������� 
�������  �(OHFWULFLW\�([SHQVHV�    ������� 

-�  �,PSDLUPHQW�/RVV�RQ�)LQDQFLDO�$VVHW�  ���������� 
���������  �,QVXUDQFH�     ��������� 
�������  �/RVV�RQ�6DOH�RI�$VVHWV�   -� 
�������  �0LVFHOODQHRXV�([SHQVHV�   ������� 

���������  �0RWRU�9HKLFOH�$OORZDQFHV�   ������� 
�������  �2IILFH�6XSSOLHV�    ��������� 

�����������  �6DODULHV�	�:DJHV�    ����������� 
����������  �3URYLVLRQ�IRU�$QQXDO�	�/RQJ�6HUYLFH�/HDYH�  ��������� 



 �������  �6WDII�$PHQLWLHV�    ������� 
�������  �6WDII�'HYHORSPHQW�&RVWV�   ������� 

-�  �6WDII�)XQFWLRQV�*LIWV�    ������� 
����������  �6XSHUDQQXDWLRQ�    ���������� 
���������  �:RUNHUV�&RPSHQVDWLRQ�,QVXUDQFH�  ��������� 
���������  �)ULQJH�%HQHILWV�7D[�    ��������� 

����������  �5HQW�     ���������� 
���������  �6XEVFULSWLRQV�    ��������� 
���������  �7HOHSKRQH���,QWHUQHW�([SHQVHV�   ��������� 
���������  �7UDYHO�([SHQVHV�    ������� 

-�  �9HUWLFDO�9LOODJH�5HVHDUFK�([SHQVHV�  ���������� 
        

�����������  �7RWDO�([SHQGLWXUH�    ����������� 
        

����������  �3URILW��ORVV��IURP�RUGLQDU\�DFWLYLWLHV��  ���������� 
        

-�  �2WKHU�&RPSUHKHQVLYH�,QFRPH�IRU�WKH�\HDU�  -� 
       

����������  �7RWDO�&RPSUHKHQVLYH�,QFRPH�IRU�WKH�\HDU�  ���������� 

        
����������  �3URILW��ORVV��DWWULEXWDEOH�WR�WKH�PHPEHUV�RI�WKH�HQWLW\� ���������� 

        

���������� 

 �7RWDO�&RPSUHKHQVLYH�,QFRPH�DWWULEXWDEOH�WR��  

����������  �PHPEHUV�RI�WKH�HQWLW\�   
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  �5HWDLQHG�3URILWV��  �7RWDO� 
  ��/RVVHV��   
     
     

%DODQFH�DV�DW����-XQH�����  ����������  ���������� 
     
3URILW��ORVV��DWWULEXWDEOH�WR�WKH�HQWLW\�IRU�WKH�\HDU  ����������  ���������� 
     
7RWDO�2WKHU�&RPSUHKHQVLYH�,QFRPH�IRU�WKH�\HDU  -���   ������������-��� 
     
%DODQFH�DV�DW����-XQH�����  ����������  ���������� 
     
3URILW��ORVV��DWWULEXWDEOH�WR�WKH�HQWLW\�IRU�WKH�\HDU  ����������  ���������� 
     
7RWDO�2WKHU�&RPSUHKHQVLYH�,QFRPH�IRU�WKH�\HDU  -���  -��� 
     
%DODQFH�DV�DW����-XQH�����  �����������   ����������� 
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����   1RWH  ����  
�     �  

,QIORZV�
�2XWIORZV�  

   
,QIORZV�

�2XWIORZV�  
       
  &DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV     
�������  ,QWHUHVW�UHFHLYHG   �������  

�����������  *UDQWV�UHFHLYHG   �����������  
���������  2WKHU�UHFHLSWV   ����������  

������������  3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV   ������������  

����������  1HW�FDVK�SURYLGHG�E\����XVHG�LQ��RSHUDWLQJ� ��  ����������  
       
  &DVK�IORZ�IURP�LQYHVWLQJ�DFWLYLWLHV     

�����������  3D\PHQWV�IRU�LQYHVWPHQWV   ��������������������-�  
����������  3D\PHQWV�IRU�SURSHUW\��SODQW�DQG�HTXLSPHQW   ����������  

�����������  1HW�FDVK�SURYLGHG�E\����XVHG�LQ��LQYHVWLQJ�   ����������  
       

�����������  1HW�LQFUHDVH����GHFUHDVH��LQ�FDVK�KHOG   ����������  
����������  &DVK�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU   ����������  
����������  &DVK�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU �  �����������  

�)25�7+(�<($5�(1'('���7+�-81(������� 
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)25�7+(�<($5�(1'('���7+�-81(����� 
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)LQDQFLDO�5HSRUWLQJ�)UDPHZRUN      
7KHVH�ILQDQFLDO�VWDWHPHQWV�DUH�VSHFLDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�ZKLFK�KDYH�EHHQ�SUHSDUHG�WR�PHHW�
WKH�UHTXLUHPHQWV�RI�WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW-IRU-3URILWV�&RPPLVVLRQ�$FW�������$&1&�$FW��DQG�IRU�
XVH�E\�WKH�&RPPLWWHH�RI�0DQDJHPHQW�DQG�WKH�PHPEHU�FKXUFKHV�RI�&KXUFKHV�+RXVLQJ�,QFRUSRUDWHG�� 
         
7KH�&RPPLWWHH�KDV�GHWHUPLQHG�WKDW�WKH�$VVRFLDWLRQ�LV�QRW�D�UHSRUWLQJ�HQWLW\�DQG�KHQFH�WKHVH�VWDWHPHQWV�
EHFDXVH�WKHUH�QR�XVHUV�GHSHQGHQW�RQ�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�DQG�KDYH�EHHQ�SUHSDUHG�LQ�
DFFRUGDQFH� ZLWK� WKH� UHOHYDQW� DSSOLFDEOH� $FFRXQWLQJ� 6WDQGDUGV� DQG� RWKHU� PDQGDWRU\� SURIHVVLRQDO�
UHSRUWLQJ�UHTXLUHPHQWV� 
         
6WDWHPHQW�RI�&RPSOLDQFH  
7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� WKH�PDQGDWRU\�$XVWUDOLDQ�$FFRXQWLQJ�
6WDQGDUGV�DSSOLFDEOH� WR�HQWLWLHV� UHSRUWLQJ�XQGHU� WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW-IRU-SURILWV�&RPPLVVLRQ�
$FW������� WKH�EDVLV�RI�DFFRXQWLQJ�VSHFLILHG�E\�DOO�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�DQG� ,QWHUSUHWDWLRQV��
DQG� WKH� GLVFORVXUH� UHTXLUHPHQWV� RI� $FFRXQWLQJ� 6WDQGDUGV� $$6%� ����� 3UHVHQWDWLRQ� RI� )LQDQFLDO�
6WDWHPHQWV��$$6%������&DVK�)ORZ�6WDWHPHQWV��$$6%������$FFRXQWLQJ�3ROLFLHV��&KDQJHV�LQ�$FFRXQWLQJ�
(VWLPDWHV�DQG�(UURUV��$$6%�������0DWHULDOLW\�DQG�$$6%�������$XVWUDOLDQ�$GGLWLRQDO�'LVFORVXUHV� 
         
7KH� DVVRFLDWLRQ� KDV� FRQFOXGHG� WKDW� WKH� � UHTXLUHPHQWV� VHW� RXW� LQ� $$6%� ��� DQG� $$6%� ���� DUH� QRW�
DSSOLFDEOH� DV� WKH� LQLWLDO� DVVHVVPHQW� RQ� LWV� LQWHUHVWV� LQ� RWKHU� HQWLWLHV� LQGLFDWH� WKDW� LW� GRHV� QRW� KDYH� DQ\�
VXEVLGLDULHV��DVVRFLDWHV�RU�MRLQW�YHQWXUHV��+HQFH��WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�DOO�WKH�UHFRJQLWLRQ�
DQG�PHDVXUHPHQW�UHTXLUHPHQWV�LQ�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV� 
         
%DVLV�RI�3UHSDUDWLRQ  
7KH�ILQDQFLDO�VWDWHPHQWV��H[FHSW�IRU�FDVK�IORZ�LQIRUPDWLRQ��KDYH�EHHQ�SUHSDUHG�RQ�DQ�DFFUXDOV�EDVLV�DQG�
DUH�EDVHG�RQ�KLVWRULFDO�FRVWV�XQOHVV�RWKHUZLVH�VWDWHG�LQ�WKH�QRWHV��0DWHULDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG�LQ�
WKH� SUHSDUDWLRQ� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV� DUH� SUHVHQWHG� EHORZ�DQG�KDYH� EHHQ� FRQVLVWHQWO\� DSSOLHG�
XQOHVV�VWDWHG�RWKHUZLVH�� 
         
6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV 
         
*RLQJ�&RQFHUQ  
7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� RQ� D� JRLQJ� FRQFHUQ� EDVLV�� ZKLFK� DVVXPHV� FRQWLQXLW\� RI�
QRUPDO�EXVLQHVV�DFWLYLWLHV�DQG�WKH�UHDOLVDWLRQ�RI�DVVHWV�DQG�VHWWOHPHQW�RI�OLDELOLWLHV�LQ�WKH�RUGLQDU\�FRXUVH�
RI� EXVLQHVV�� 7KH� &RPPLWWHH� RI� 0DQDJHPHQW� FRQVLGHU� WKDW� WKH� DVVRFLDWLRQV� ILQDQFLDO� VWDWHPHQWV� EH�
SUHSDUHG�DV�D��JRLQJ�FRQFHUQ�RQ�WKH�EDVLV�WKDW�H[SHFWHG�JRYHUQPHQW�IXQGLQJ�ZLOO�FRQWLQXH�WR�EH�SURYLGHG����� 
         
5HYHQXH�5HFRJQLWLRQ  
7KH�DVVRFLDWLRQ�KDV�DSSOLHG�$$6%�����5HYHQXH� IURP�&RQWUDFWV�ZLWK�&XVWRPHUV� �$$6%�����DQG�$$6%�
������ ,QFRPH� RI� 1RW-IRU-3URILW� (QWLWLHV� �$$6%� ������ XVLQJ� WKH� FXPXODWLYH� HIIHFWLYH� PHWKRG� RI� LQLWLDOO\�
DSSO\LQJ�$$6%����DQG�$$6%������DV�DQ�DGMXVWPHQW� WR� WKH�RSHQLQJ�EDODQFH�RI�HTXLW\�DW���-XO\�������
7KHUHIRUH��WKH�FRPSDUDWLYH�LQIRUPDWLRQ�KDV�QRW�EHHQ�UHVWDWHG�DQG�FRQWLQXHV�WR�EH�SUHVHQWHG�XQGHU�$$6%�
�����5HYHQXH�DQG�$$6%�������&RQWULEXWLRQV� 
         
2Q� WKH� DSSOLFDWLRQ� RI� WKHVH� VWDQGDUGV� WKHUH�ZHUH� QR� DGMXVWPHQWV� UHTXLUHG� WR� EH�PDGH� WR� WKH� RSHQLQJ�
EDODQFH�RI�HTXLW\� 
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5HYHQXH�5HFRJQLWLRQ��FRQWLQXHG�  
         

*UDQWV�DQG�'RQDWLRQV       
&RQWULEXWHG�DVVHWV        
,I�WKH�DVVRFLDWLRQ�UHFHLYHV�DVVHWV�IURP�WKH�JRYHUQPHQW�DQG�RWKHU�SDUWLHV�IRU�QLO�RU�QRPLQDO�FRQVLGHUDWLRQ�
LQ� RUGHU� WR� IXUWKHU� LWV� REMHFWLYHV�� WKHVH� DVVHWV�ZRXOG� EH� UHFRJQLVHG� LQ� DFFRUGDQFH�ZLWK� WKH� UHFRJQLWLRQ�
UHTXLUHPHQW�RI�RWKHU�DSSOLFDEOH�VWDQGDUGV��$$6%����$$6%�����$$6%�����DQG�$$6%������ 
         
2Q� LQLWLDO� UHFRJQLWLRQ� RI� DQ� DVVHW�� WKH� DVVRFLDWLRQ� UHFRJQLVHV� UHODWHG� DPRXQWV� �EHLQJ� FRQWULEXWLRQ� IURP�
RZQHUV��OHDVH�OLDELOLWLHV��ILQDQFLDO�LQVWUXPHQWV��UHYHQXH�RU�FRQWUDFW�OLDELOLWLHV�DULVLQJ�IURP�D�FRQWUDFW�ZLWK�D�
FXVWRPHU�� 

         

7KH�DVVRFLDWLRQ� UHFRJQLVHV� LQFRPH� LPPHGLDWHO\� LQ�SURILW�DQG� ORVV�DQG� WKH�GLIIHUHQFH�EHWZHHQ� WKH� LQLWLDO�
FDUU\LQJ�DPRXQW�DQG�WKH�DVVHW�DQG�WKH�UHODWHG�DPRXQW� 

         
2SHUDWLQJ�JUDQWV�DQG�GRQDWLRQV       
:KHQ�WKH�DVVRFLDWLRQ�UHFHLYHV�RSHUDWLQJ�JUDQW�UHYHQXH�RU�GRQDWLRQV��LW�DVVHVVHV�ZKHWKHU�WKH�FRQWUDFW�LV�
HQIRUFHDEOH�DQG�KDV�VXIILFLHQW�VSHFLILF�SHUIRUPDQFH�REOLJDWLRQV�LQ�DFFRUGDQFH�ZLWK�$$6%�����:KHQ�ERWK�
WKHVH�FRQGLWLRQV�DUH�VDWLVILHG�WKH�DVVRFLDWLRQ�LGHQWLILHV�HDFK�SHUIRUPDQFH�REOLJDWLRQ�UHODWLQJ�WR�WKH�JUDQW��
UHFRJQLVHV�D�FRQWUDFW�OLDELOLW\�IRU�WKHVH�REOLJDWLRQV�DQG�UHFRJQLVHV�UHYHQXH�DV�LW�VDWLVILHV�LWV�SHUIRUPDQFH�
REOLJDWLRQV�� 

         
:KHUH�WKH�FRQWUDFW� LV�QRW�HQIRUFHDEOH�RU�GRHV�QRW�KDYH�VXIILFLHQWO\�VSHFLILF�SHUIRUPDQFH�REOLJDWLRQV�WKH�
DVVRFLDWLRQ�HLWKHU�UHFRJQLVHV�WKH�DVVHW�UHFHLYHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�RWKHU�DSSOLFDEOH�
DFFRXQWLQJ�VWDQGDUGV��UHFRJQLVHV�UHODWHG�DPRXQWV�RU�UHFRJQLVHV�LQFRPH�LPPHGLDWHO\�LQ�SURILW�DQG�ORVV�DV�
WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQLWLDO�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�DQG�WKH�UHODWHG�DPRXQW� 

         
,I�D�FRQWUDFW�OLDELOLW\�LV�UHFRJQLVHG�DV�D�UHODWHG�DPRXQW�DERYH��WKH�DVVRFLDWLRQ�UHFRJQLVHV�LQFRPH�LQ�SURILW�
DQG�ORVV�ZKHQ�RU�DV�LW�VDWLVILHV�LWV�REOLJDWLRQV�XQGHU�WKH�FRQWUDFW� 

         
5HYHQXH�LV�PHDVXUHG�DW�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�UHFHLYHG�RU�UHFHLYDEOH���$PRXQWV�GLVFORVHG�DV�
UHYHQXH�DUH�QHW�RI�WD[HV�SDLG���5HYHQXH�LV�UHFRJQLVHG�IRU�RWKHU�LWHPV�DV�IROORZV� 
         
,QYHVWPHQW�,QFRPH 
,QYHVWPHQW�LQWHUHVW�LV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�ZKHQ�UHFHLYHG� 
         
2WKHU�,QFRPH 
2WKHU�UHYHQXH�LV�UHFRJQLVHG�ZKHQ�WKH�ULJKW�WR�UHFHLYH�WKH�UHYHQXH�KDV�EHHQ�HVWDEOLVKHG� 
         
,QFRPH�7D[         
7KH�$VVRFLDWLRQ� LV� UHFRJQLVHG� DV� D� QRQ-SURILW� RUJDQLVDWLRQ� IRU� $XVWUDOLDQ� ,QFRPH�7D[� SXUSRVHV� DQG� LV�
H[HPSW�IURP�,QFRPH�7D[�� 

         
7UDGH�DQG�2WKHU�5HFHLYDEOHV       
7UDGH�UHFHLYDEOHV�DQG�RWKHU�GHEWRUV�DUH�UHFRJQLVHG�DW�IDLU�YDOXH�OHVV�SURYLVLRQ�IRU�GRXEWIXO�GHEWV���7UDGH�
UHFHLYDEOHV�DUH�GXH�IRU�VHWWOHPHQW�EDVHG�RQ�QRUPDO�WHUPV�RI�FUHGLW�IURP�WKH�GDWH�RI�LQYRLFH� 
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*RRGV�DQG�6HUYLFHV�7D[       
5HYHQXHV��H[SHQVHV�DQG�DVVHWV�DUH�UHFRJQLVHG�QHW�RI�WKH�DPRXQW�RI�*67�H[FHSW� 
         

�D� ZKHUH�WKH�*67�LQFXUUHG�RQ�SXUFKDVHV�RI�JRRGV�DQG�VHUYLFHV�LV�QRW�UHFRYHUDEOH�IURP�WKH�
WD[DWLRQ�DXWKRULW\��LQ�ZKLFK�FDVH�WKH�*67�LV�UHFRJQLVHG�DV�SDUW�RI�WKH�FRVW�RI�DFTXLVLWLRQ�RI�
WKH�DVVHW�RU�DV�SDUW�RI�WKH�H[SHQVH�LWHPV�DV�DSSOLFDEOH� 

         
�E� UHFHLYDEOHV�DQG�SD\DEOHV�DUH�VWDWHG�LQFOXVLYH�RI�*67� 

         

7KH�QHW�DPRXQW�RI�*67�UHFRYHUDEOH�IURP��RU�SD\DEOH��WR�WKH�WD[DWLRQ�DXWKRULW\�LV�LQFOXGHG�DV�SDUW�RI�
UHFHLYDEOHV�RU�SD\DEOHV�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ� 
         

      
(DFK� FODVV� RI� SURSHUW\� SODQW� DQG� HTXLSPHQW� LV� FDUULHG� DW� FRVW� RU� GHHPHG� FRVW�� ZKHUH� DSSOLFDEOH�� DQ\�
DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DQ\�LPSDLUPHQW�LQ�YDOXH� 
         
3ODQW�	�(TXLSPHQW�LV�GHSUHFLDWHG�RYHU�WKH�H[SHFWHG�HFRQRPLF�OLIH�RI�HDFK�DVVHW� 
         
7KH�GHSUHFLDWLRQ�UDWHV�XVHG�IRU�HDFK�FODVV�RI�GHSUHFLDEOH�DVVHW�DUH�- 
         
3ODQW�	�(TXLSPHQW �������-����      
         
,PSDLUPHQW         

7KH� FDUU\LQJ� YDOXHV� RI� SURSHUW\�� SODQW� DQG� HTXLSPHQW� DUH� UHYLHZHG� IRU� LPSDLUPHQW� ZKHQ� HYHQWV� RU�
FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKH�FDUU\LQJ�YDOXH�PD\�QRW�EH�UHFRYHUDEOH��,I�VXFK�DQ�LQGLFDWLRQ�H[LVWV�
DQG�ZKHUH�FDUU\LQJ�YDOXHV�H[FHHG�WKH�UHFRYHUDEOH�DPRXQW��WKH�DVVHW�LV�ZULWWHQ�GRZQ�WR�WKH�UHFRYHUDEOH�
DPRXQW��5HFRYHUDEOH�DPRXQW�LV�WKH�JUHDWHU�RI�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�DQG�YDOXH�LQ�XVH� 
         
(PSOR\HH�%HQHILWV        

3URYLVLRQ� LV�PDGH� IRU�HPSOR\HH�EHQHILWV�DULVLQJ� IURP�VHUYLFHV� UHQGHUHG�E\�HPSOR\HHV� WR�EDODQFH�GDWH��
(PSOR\HH�EHQHILWV�H[SHFWHG�WR�EH�VHWWOHG�ZLWKLQ�RQH�\HDU�WRJHWKHU�ZLWK�EHQHILWV�DULVLQJ�IURP�ZDJHV�DQG�
VDODULHV��DQG�ORQJ�VHUYLFH�OHDYH�ZKLFK�ZLOO�EH�VHWWOHG�DIWHU�RQH�\HDU��KDYH�EHHQ�PHDVXUHG�DW�WKH�DPRXQW�
H[SHFWHG�WR�EH�SDLG� 
         

&RQWULEXWLRQV� DUH� PDGH� E\� WKH� $VVRFLDWLRQ� WR� DQ� HPSOR\HH� VXSHUDQQXDWLRQ� IXQG� DQG� DUH� FKDUJHG� DV�
H[SHQVHV�ZKHQ�LQFXUUHG� 
         
3D\DEOHV         

6XQGU\�&UHGLWRUV�DQG�$FFUXDOV�DUH�VKRZQ�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DW�WKH�DJJUHJDWH�YDOXH�RI�
PRQLHV�RZHG�IRU�JRRGV�DQG�VHUYLFHV�SURYLGHG�DQG�RWKHU�DPRXQWV�XQSDLG�DV�DW���WK�-XQH��������7KHVH�
DPRXQWV�DUH�XQVHFXUHG�DQG�XVXDOO\�SDLG�ZLWKLQ����GD\V�RI�UHFRJQLWLRQ� 
         
&DVK�DQG�&DVK�HTXLYDOHQWV�       

&DVK� DQG� FDVK� HTXLYDOHQWV� LQFOXGHV� FDVK� RQ� KDQG� DQG� FDVK� KHOG� ZLWK� ILQDQFLDO� LQVWLWXWLRQV� ZKLFK� DUH�
VXEMHFW�WR�LQVLJQLILFDQW�ULVN�RI�FKDQJHV�LQ�YDOXH� 

3URSHUW\��3ODQW�	�(TXLSPHQW� 
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)LQDQFLDO�,QVWUXPHQWV       
 
,QLWLDO�UHFRJQLWLRQ�DQG�PHDVXUHPHQW      

)LQDQFLDO�DVVHWV�DQG�ILQDQFLDO� OLDELOLWLHV�DUH�UHFRJQLVHG�ZKHQ�WKH�HQWLW\�EHFRPHV�SDUW\�WR�WKH�FRQWUDFWXDO�
SURYLVLRQV� WR� WKH� LQVWUXPHQW�� )RU� ILQDQFLDO� DVVHWV�� WKLV� LV� HTXLYDOHQW� WR� WKH� GDWH� WKDW� WKH� DVVRFLDWLRQ�
FRPPLWV�LWVHOI�HLWKHU�SXUFKDVH�RU�VHOO�WKH�DVVHW��WUDGH�GDWH�DFFRXQWLQJ�LV�DGRSWHG�� 
         

)LQDQFLDO� LQVWUXPHQWV� DUH� LQLWLDOO\� PHDVXUHG� DW� IDLU� YDOXH� SOXV� WUDQVDFWLRQ� FRVWV� H[FHSW� ZKHUH� WKH�
LQVWUXPHQW�LV�FODVVLILHG��DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV���LQ�ZKLFK�FDVH�WUDQVDFWLRQ�FRVWV�DUH�H[SHQVHG�
WR�SURILW�RU�ORVV�LPPHGLDWHO\� 
         

7UDGH� UHFHLYDEOHV� DUH� LQLWLDOO\� PHDVXUHG� DW� WUDQVDFWLRQ� SULFH� LI� WKH� WUDGH� UHFHLYDEOHV� GR� QRW� FRQWDLQ�
VLJQLILFDQW�ILQDQFLQJ�FRPSRQHQWV� 
         
&ODVVLILFDWLRQ�DQG�VXEVHTXHQW�PHDVXUHPHQW     

)LQDQFLDO�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�IDLU�YDOXH��DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�
PHWKRG��RU�FRVW��:KHUH�DYDLODEOH��TXRWHG�SULFHV�LQ�DQ�DFWLYH�PDUNHW�DUH�XVHG�WR�GHWHUPLQH�IDLU�YDOXH��,Q�
RWKHU�FLUFXPVWDQFHV��YDOXDWLRQ�WHFKQLTXHV�DUH�DGRSWHG� 
         

$PRUWLVHG�FRVW�LV�FDOFXODWHG�DV�WKH�DPRXQW�DW�ZKLFK�WKH�ILQDQFLDO�DVVHW�RU�ILQDQFLDO�OLDELOLW\�LV�PHDVXUHG�DW�
LQLWLDO� UHFRJQLWLRQ� OHVV� SULQFLSDO� UHSD\PHQWV� DQG� DQ\� UHGXFWLRQ� IRU� LPSDLUPHQW�� DQG� DGMXVWHG� IRU� DQ\�
FXPXODWLYH�DPRUWLVDWLRQ�RI� WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQLWLDO�DPRXQW�DQG�WKH�PDWXULW\�DPRXQW�FDOFXODWHG�
XVLQJ�WKH��HIIHFWLYH�LQWHUHVW�PHWKRG� 
         
7KH�HIIHFWLYH� LQWHUHVW�PHWKRG� LV� XVHG� WR� DOORFDWH� LQWHUHVW� LQFRPH�RU� LQWHUHVW� H[SHQVH� RYHU� WKH� UHOHYDQW�
SHULRG� DQG� LV� HTXLYDOHQW� WR� WKH� UDWH� WKDW� H[DFWO\� GLVFRXQWV� HVWLPDWHG� IXWXUH� FDVK� SD\PHQWV� RU� UHFHLSWV�
�LQFOXGLQJ� IHHV�� WUDQVDFWLRQ�FRVWV�DQG�RWKHU�SUHPLXPV�RU�GLVFRXQWV�� WKURXJK� WKH�H[SHFWHG� OLIH� �RU�ZKHQ�
WKLV� FDQQRW� EH� UHOLDEO\� SUHGLFWHG�� WKH� FRQWUDFWXDO� WHUP�� RI� WKH� ILQDQFLDO� LQVWUXPHQW� WR� WKH� QHW� FDUU\LQJ�
DPRXQW� RI� WKH� ILQDQFLDO� DVVHW� RU� ILQDQFLDO� OLDELOLW\�� 5HYLVLRQV� WR� H[SHFWHG� IXWXUH� QHW� FDVK� IORZV� ZLOO�
QHFHVVLWDWH� DQ� DGMXVWPHQW� WR� WKH� FDUU\LQJ� DPRXQW� ZLWK� D� FRQVHTXHQWLDO� UHFRJQLWLRQ� RI� DQ� LQFRPH� RU�
H[SHQVH�LWHP�LQ�SURILW�RU�ORVV� 
         

)DLU�YDOXH�LV�GHWHUPLQHG�EDVHG�RQ�FXUUHQW�ELG�SULFHV�IRU�DOO�TXRWHG�LQYHVWPHQWV��9DOXDWLRQ�WHFKQLTXHV�DUH�
DSSOLHG� WR�GHWHUPLQH� WKH� IDLU�YDOXH� IRU�DOO�XQOLVWHG�VHFXULWLHV�� LQFOXGLQJ� UHFHQW�DUP
V� OHQJWK� WUDQVDFWLRQV��
UHIHUHQFH�WR�VLPLODU�LQVWUXPHQWV�DQG�RSWLRQ�SULFLQJ�PRGHOV� 
         

$V�SHU�$$6%���DQ�H[SHFWHG�FUHGLW�ORVV�PRGHO�LV�DSSOLHG��DQG�QRW�DQ�LQFXUUHG�FUHGLW�ORVV�PRGHO�DV�SHU�WKH�
SUHYLRXV� DSSOLFDEOH� VWDQGDUG� �$$6%� ������ 7R� UHIOHFW� FKDQJHV� LQ� FUHGLW� ULVN�� WKLV� H[SHFWHG� FUHGLW� ORVV�
PRGHO�UHTXLUHV�WKH�DVVRFLDWLRQ�WR�DFFRXQW�IRU�H[SHFWHG�FUHGLW�ORVVHV�VLQFH�LQLWLDO�UHFRJQLWLRQ� 
         

$$6%���DOVR�GHWHUPLQHV�WKDW�D�ORVV�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVV�EH�UHFRJQLVHG�RQ�GHEW�LQYHVWPHQWV�
VXEVHTXHQWO\�PHDVXUHG� DW� DPRUWLVHG� FRVW� RU� DW� IDLU� YDOXH� WKURXJK� RWKHU� FRPSUHKHQVLYH� LQFRPH�� OHDVH�
UHFHLYDEOHV�� FRQWUDFW� DVVHWV�� ORDQ� FRPPLWPHQWV� DQG� ILQDQFLDO� JXDUDQWHH� FRQWUDFWV� DV� WKH� LPSDLUPHQW�
SURYLVLRQ�ZRXOG�DSSO\�WR�WKHP� 
         

,Q� WKH� FDVH� RI� ILQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWLVHG� FRVW�� ORVV� HYHQWV�PD\� LQFOXGH�� LQGLFDWLRQV� WKDW� WKH�
GHEWRUV� RU� D� JURXS� RI� GHEWRUV� DUH� H[SHULHQFLQJ� ILQDQFLDO� GLIILFXOW\� GHIDXOW� RU� GHOLQTXHQF\� LQ� LQWHUHVW� RU�
SULQFLSDO� SD\PHQWV�� LQGLFDWLRQV� WKDW� WKH\� ZLOO� HQWHU� EDQNUXSWF\� RU� RWKHU� ILQDQFLDO� UHRUJDQLVDWLRQ�� DQG�
FKDQJHV�LQ�DUUHDUV�RU�HFRQRPLF�FRQGLWLRQV�WKDW�FRUUHODWH�ZLWK�GHIDXOWV� 
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)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG�      
         
,I� WKH� FUHGLW� ULVN� RQ� D� ILQDQFLDO� LQVWUXPHQW� GLG� QRW� VKRZ� VLJQLILFDQW� FKDQJH� VLQFH� LQLWLDO� UHFRJQLWLRQ�� DQ�
H[SHFWHG� FUHGLW� ORVV� DPRXQW� HTXDO� WR� WKH� ��� PRQWK� H[SHFWHG� FUHGLW� ORVV� LV� XVHG�� +RZHYHU�� D� ORVV�
DOORZDQFH� LV�UHFRJQLVHG�DW�DQ�DPRXQW�HTXDO� WR� WKH� OLIHWLPH�H[SHFWHG�FUHGLW� ORVV� LI� WKH�FUHGLW� ULVN�RQ�WKDW�
ILQDQFLDO�LQVWUXPHQW�KDV�LQFUHDVHG�VLJQLILFDQWO\�VLQFH�LQLWLDO�UHFRJQLWLRQ��RU�LI�WKH�LQVWUXPHQW�LV�DQ�DFTXLUHG�
FUHGLW-LPSDLUHG�ILQDQFLDO�DVVHW� 
         
7KH�DVVRFLDWLRQ�KDV�DGRSWHG�WKH�VLPSOH�DSSURDFK�XQGHU�$$6%���LQ�UHODWLRQ�WR�WUDGH�UHFHLYDEOHV��DV�WKH�
ORVV�DOORZDQFH�LV�PHDVXUHG�DW�WKH�OLIHWLPH�H[SHFWHG�FUHGLW�ORVV� 
         

7KH�DVVRFLDWLRQ�UHYLHZHG�DQG�DVVHVVHG�WKH�H[LVWLQJ� ILQDQFLDO�DVVHWV�RQ���-XO\������� ,W�ZDV�GHWHUPLQHG�
WKDW� WKHUH� ZDV� QR� VLJQLILFDQW� FKDQJH� LQ� FUHGLW� ULVN� IURP� WKH� GDWH� WKH\� ZHUH� LQLWLDOO\� UHFRJQLVHG� DQG� QR�
DGMXVWPHQW�ZDV�UHTXLUHG� 
         
'HUHFRJQLWLRQ        
)LQDQFLDO�DVVHWV�DUH�GHUHFRJQLVHG�ZKHUH�WKH�FRQWUDFWXDO�ULJKWV�WR�UHFHLSW�RI�FDVK�IORZV�H[SLUH�RU�WKH�DVVHW�
LV�WUDQVIHUUHG�WR�DQRWKHU�SDUW\�ZKHUHE\�WKH�HQWLW\�QR�ORQJHU�KDV�DQ\�VLJQLILFDQW�FRQWLQXLQJ�LQYROYHPHQW�LQ�
WKH�ULVNV�DQG�EHQHILWV�DVVRFLDWHG�ZLWK� WKH�DVVHW��)LQDQFLDO� OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHUH�WKH�UHODWHG�
REOLJDWLRQV�DUH�GLVFKDUJHG��FDQFHOOHG�RU�KDYH�H[SLUHG��7KH�GLIIHUHQFH�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW�RI�WKH�
ILQDQFLDO�OLDELOLW\��ZKLFK�LV�H[WLQJXLVKHG�RU�WUDQVIHUUHG�WR�DQRWKHU�SDUW\��DQG�WKH�IDLU�YDOXH�RI�FRQVLGHUDWLRQ�
SDLG��LQFOXGLQJ�WKH�WUDQVIHU�RI�QRQ-FDVK�DVVHWV�RU�OLDELOLWLHV�DVVXPHG��LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV� 
         
/HDVHV  
/HDVHV�DUH�UHFRJQLVHG�XQGHU�$FFRXQWLQJ�6WDQGDUG�$$6%�����/HDVHV��$SSOLFDEOH�OHDVHV�ZKHWKHU�ILQDQFH�
RU� RSHUDWLQJ� LQ� QDWXUH� DUH� WR� EH� UHFRJQLVHG� RQ� WKH� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� DV� OLDELOLWLHV� ZLWK�
FRUUHVSRQGLQJ� ULJKW-RI-XVH� DVVHWV�� 7KHVH� OHDVHV� DUH�PHDVXUHG� DW� WKHLU� QHW� SUHVHQW� YDOXHV� DQG� LQFOXGH�
IXWXUH� OHDVH� SD\PHQWV� XQGHU� DQ� RSWLRQ� ZKHUH� WKDW� RSWLRQ� LV� UHDVRQDEO\� H[SHFWHG� WR� EH� WDNHQ� XS�� 7KH�
OHDVHV�DUH�DPRUWLVHG�RQ�D�VWUDLJKW-OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�OHDVH��)RU�RSHUDWLQJ�OHDVHV�WKDW�GR�QRW�
QHHG�WR�PHHW�WKH�UHTXLUHPHQWV�XQGHU�WKLV�VWDQGDUG�EHLQJ�OHDVHV�WKDW�DUH�OHVV�WKDQ����PRQWKV�RU�RI�PLQRU�
YDOXHV��DQG�ZKHUH�VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�EHQHILWV�UHPDLQ�ZLWK�WKH�OHVVRU��WKHVH�DUH�UHFRJQLVHG�DV�
H[SHQVHV�RYHU�WKH�WHUP�RI�WKH�OHDVH�� 
         
7KH� DVVRFLDWLRQ� KDV� DGRSWHG� $$6%� ���� /HDVHV� UHWURVSHFWLYHO\� ZLWK� WKH� FXPXODWLYH� HIIHFW� RI� LQLWLDOO\�
DSSO\LQJ�WKH�VWDQGDUG�UHFRJQLVHG�DW���-XO\�������,Q�DFFRUGDQFH�ZLWK�$$6%����WKH�FRPSDUDWLYHV�IRU�WKH�
�����SHULRG�KDYH�QRW�EHHQ�UHVWDWHG�� 

         
7KH�DVVRFLDWLRQ�RQO\�KROGV�ORZ�YDOXH�RU�VKRUW-WHUP�OHDVHV�DQG�WKHUHIRUH�QR�DGMXVWPHQWV�ZHUH�UHTXLUHG�RQ�
WKH�DSSOLFDWLRQ�RI�WKLV�VWDQGDUG� 
         

(FRQRPLF�'HSHQGHQFH       
7KH�$VVRFLDWLRQ�LV�GHSHQGHQW�RQ�JRYHUQPHQW�IXQGLQJ�IRU�ILQDQFLDO�VXSSRUW� 

         
&RPSDUDWLYH�)LJXUHV       
:KHUH�QHFHVVDU\��FRPSDUDWLYH�ILJXUHV�KDYH�EHHQ�DGMXVWHG�WR�FRQIRUP�WR�FKDQJHV�LQ�SUHVHQWDWLRQ�LQ�WKH�
FXUUHQW�\HDU� 
         

   
7KH�DVVRFLDWLRQ�KDV�FRQVLGHUHG�DOO�QHZ�DQG�DPHQGHG�DFFRXQWLQJ�VWDQGDUGV�HIIHFWLYH�IURP���-XO\�������
EHLQJ�$$6%�����/HDVHV��$$6%�����5HYHQXH�IURP�&RQWUDFWV�ZLWK�&XVWRPHUV�DQG�$$6%�������,QFRPH�RI�
1RW-IRU-3URILW�(QWLWLHV�ZKLFK�KDYH�EHHQ�GLVFORVHG�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV� 

1HZ�DQG�$PHQGHG�$FFRXQWLQJ�3ROLFLHV�� 
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����������������  �,QFUHDVH����'HFUHDVH�LQ�2WKHU�$VVHWV  ����������������� 
����������������  ,QFUHDVH����'HFUHDVH��LQ�2WKHU�3D\DEOH  ����������������� 
����������������  ,QFUHDVH����'HFUHDVH��LQ�3URYLVLRQV   ����������������� 
����������������  &DVK�IORZV�SURYLGHG�E\����XVHG�LQ��2SHUDWLQJ�$FWLYLWLHV ����������������� 

        
        
  127(����-�23(5$7,1*�/($6(6    
        
  1RQ-FDQFHOODEOH�RSHUDWLQJ�OHDVH�UHQWDOV�DUH�SD\DEOH�DV�IROORZV�  
        
�����������������  /HVV�WKDQ�RQH�\HDU    ��������������������-� 
������������������  %HWZHHQ�RQH�DQG�ILYH�\HDUV   ��������������������-� 
�����������������       ������������������-��� 

        
        
127(����-�),1$1&,$/�$66(7      
        
'XULQJ�WKH������\HDU� WKH�$VVRFLDWLRQ�DFTXLUHG�VKDUHV� LQ�:HOFRPH0DW�+ROGLQJV�3W\�/LPLWHG�ZLWK� WKH�
WRWDO� LQYHVWPHQW�DPRXQWLQJ� WR����������$� UHYLHZ�RI� WKH�YDOXH�RI� WKH� LQYHVWPHQW�DV�DW����-XQH������
LQGLFDWHV� WKDW� WKH� UHFRYHUDEOH� YDOXH� LV� OHVV� WKDQ� WKH� FDUU\LQJ� YDOXH� DQG� WKHUHIRUH� LV� LPSDLUHG�� $Q�
LPSDLUPHQW�RI���������KDV�EHHQ�EURXJKW�WR�DFFRXQW�LQ�WKH�\HDU�RQ�WKH�EDVLV�RI�YDOXLQJ�WKH�LQYHVWPHQW�
DW�LWV�FXUUHQW�1HW�$VVHW�9DOXH�DW�EDODQFH�GDWH� 
        
127(����-�(9(176�68%6(48(17�72�7+(�5(3257,1*�'$7(   
        
1R� PDWWHUV� RU� FLUFXPVWDQFHV� KDYH� DULVHQ� VLQFH� WKH� HQG� RI� WKH� ILQDQFLDO� \HDU� ZKLFK� VLJQLILFDQWO\�
DIIHFWHG�RU�PD\�VLJQLILFDQWO\�DIIHFW�WKH�RSHUDWLRQV�RI�WKH�FRPSDQ\�LQ�ILQDQFLDO�\HDUV�VXEVHTXHQW�WR�WKH�
ILQDQFLDO�\HDU�HQGHG����-XQH������ 
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67$7(0(17�%<�7+(�&200,77((�2)�0$1$*(0(17�  
         
         

7KH�&RPPLWWHH�RI�0DQDJHPHQW�RI�WKH�$VVRFLDWLRQ�KDV�GHWHUPLQHG�WKDW�WKHVH�ILQDQFLDO�VWDWHPHQWV�
DUH��VSHFLDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�
RXWOLQHG�LQ�1RWH���WR�WKH�DFFRXQWV�  
         
,Q�WKH�RSLQLRQ�RI�WKH�&RPPLWWHH�RI�0DQDJHPHQW�RI�&KXUFKHV�+RXVLQJ�,QFRUSRUDWHG��WKH�$VVRFLDWLRQ�� 
         

�D� WKH�DFFRPSDQ\LQJ�6WDWHPHQW�RI�3URILW�RU�/RVV�DQG�2WKHU�&RPSUHKHQVLYH�,QFRPH�JLYHV�D�
WUXH�DQG� IDLU�YLHZ�RI� WKH�VXUSOXV��GHILFLW��RI� WKH�$VVRFLDWLRQ� IRU� WKH�\HDU�HQGHG����-XQH�
�����  

         
�E� WKH�DFFRPSDQ\LQJ�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�

RI�DIIDLUV�RI�WKH�$VVRFLDWLRQ�DV�DW�WKDW�GDWH�  
         

�F� DW� WKH� GDWH� RI� WKLV� VWDWHPHQW�� WKHUH� DUH� UHDVRQDEOH� JURXQGV� WR� EHOLHYH� WKDW� WKH�
$VVRFLDWLRQ�ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�EHFRPH�GXH�DQG�SD\DEOH��DQG  

         
�G� WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�VDWLVILHG�WKH�UHTXLUHPHQWV�RI�WKH�$&1&�$FW�  

         
         
7KLV� GHFODUDWLRQ� LV� PDGH� LQ� DFFRUGDQFH� ZLWK� D� UHVROXWLRQ� RI� WKH� &RPPLWWHH� DQG� LV� VLJQHG� LQ�
DFFRUGDQFH� ZLWK� VXEVHFWLRQ� ��������� RI� WKH� $XVWUDOLDQ� &KDULWLHV� DQG� 1RW-IRU-SURILWV� &RPPLVVLRQ�
5HJXODWLRQ������  
         
         
         
         
           
52%(57�%851(/(.     
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$XGLWRU
V� ,QGHSHQGHQFH� 'HFODUDWLRQ� WR� WKH� &RPPLWWHH� RI� 0DQDJHPHQW� RI� &KXUFKHV� +RXVLQJ�
,QFRUSRUDWHG� XQGHU� VHFWLRQ� ��-��� RI� WKH� $XVWUDOLDQ�&KDULWLHV� DQG�1RW-IRU-SURILWV�&RPPLVVLRQ�
$FW�������$&1&�$FW�� 
            
            
,�GHFODUH�WKDW��WR�WKH�EHVW�RI�P\�NQRZOHGJH�DQG�EHOLHI��GXULQJ�WKH�\HDU�HQGHG����-XQH������WKHUH�KDYH�
EHHQ� 

            
�D� QR�FRQWUDYHQWLRQV�RI�WKH�DXGLWRU�LQGHSHQGHQFH�UHTXLUHPHQWV�RI�VHFWLRQ���-���RI�WKH�$&1&�$FW�

LQ�UHODWLRQ�WR�WKH�DXGLW��DQG� 

            
�E� 

            
            
            
            
            
            
       7+20$6�'$9,6�	�&2�  
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       &KDUWHUHG�$FFRXQWDQWV  

            
6\GQH\           
    ���2FWREHU������         

QR�FRQWUDYHQWLRQV�RI�DQ\�DSSOLFDEOH�FRGH�RI�SURIHVVLRQDO�FRQGXFW�LQ�UHODWLRQ�WR�WKH�DXGLW�� 



 

,1'(3(1'(17�$8',725
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$�%�1���������������� 
           

2SLQLRQ           
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO� UHSRUW�RI�&KXUFKHV�+RXVLQJ�,QFRUSRUDWHG��ZKLFK�FRPSULVHV�WKH�VWDWHPHQW�RI� ILQDQFLDO�
SRVLWLRQ�DV�DW����-XQH�������WKH�VWDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH��VWDWHPHQW�RI�FKDQJHV�LQ�
PHPEHUV
�IXQGV�DQG�VWDWHPHQW�RI�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�
D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��DQG�WKH�VWDWHPHQW�E\�FRPPLWWHH�RI�PDQDJHPHQW�� 
           
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�UHSRUW�RI�&KXUFKHV�+RXVLQJ�,QFRUSRUDWHG�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�'LYLVLRQ�
���RI�WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW-IRU-SURILWV�&RPPLVVLRQ�$FW�������LQFOXGLQJ� 
           

�D� JLYLQJ� D� WUXH� DQG� IDLU� YLHZ�RI� WKH� DVVRFLDWLRQV� ILQDQFLDO� SRVLWLRQ� DV� DW� ��� -XQH�� �����DQG� RI� LWV� ILQDQFLDO�
SHUIRUPDQFH�IRU�WKH�\HDU�WKHQ�HQGHG��DQG 

           
�E� FRPSO\LQJ� ZLWK� $XVWUDOLDQ� $FFRXQWLQJ� 6WDQGDUGV� WR� WKH� H[WHQW� GHVFULEHG� LQ� 1RWH� �� DQG� WKH� $XVWUDOLDQ�

&KDULWLHV�DQG�1RW-IRU-SURILWV�&RPPLVVLRQ�5HJXODWLRQ������ 

           
%DVLV�IRU�2SLQLRQ�          
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�
DUH�IXUWKHU�GHVFULEHG�LQ�WKH�$XGLWRU¶V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�
LQGHSHQGHQW�RI�WKH�DVVRFLDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�HWKLFDO�UHTXLUHPHQWV�RI�WKH�$FFRXQWLQJ�3URIHVVLRQDO�DQG�(WKLFDO�
6WDQGDUGV�%RDUG¶V�$3(6������&RGH�RI�(WKLFV�IRU�3URIHVVLRQDO�$FFRXQWDQWV��WKH�&RGH��WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�
WKH�ILQDQFLDO�UHSRUW�LQ�$XVWUDOLD��:H�KDYH�DOVR�IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH�� 
           
:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�� 
           
(PSKDVLV�RI�0DWWHU�-�%DVLV�RI�$FFRXQWLQJ�DQG�5HVWULFWLRQ�RQ�'LVWULEXWLRQ�DQG�8VH� 
:H�GUDZ�DWWHQWLRQ�WR�1RWH���WR�WKH�ILQDQFLDO�UHSRUW��ZKLFK�GHVFULEHV�WKH�EDVLV�RI�DFFRXQWLQJ��7KH�ILQDQFLDO�UHSRUW�KDV�
EHHQ�SUHSDUHG�IRU�WKH�SXUSRVH�RI�IXOILOOLQJ�&KXUFKHV�+RXVLQJ�,QFRUSRUDWLRQ
V�ILQDQFLDO�UHSRUWLQJ�UHVSRQVLELOLWLHV�XQGHU�
WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW-IRU-SURILWV�&RPPLVVLRQ�$FW�������$V�D�UHVXOW��WKH�ILQDQFLDO�UHSRUW�PD\�QRW�EH�VXLWDEOH�
IRU�DQRWKHU�SXUSRVH���2XU��RSLQLRQ�LV�QRW�PRGLILHG�LQ�UHVSHFW�RI�WKLV�PDWWHU�� 
           
5HVSRQVLELOLWLHV�RI�WKH�&RPPLWWHH�RI�0DQDJHPHQW�IRU�WKH�)LQDQFLDO�5HSRUW    
7KH�FRPPLWWHH�RI�PDQDJHPHQW�RI�&KXUFKHV�+RXVLQJ�,QFRUSRUDWHG� LV�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�QHHGV�RI� WKH� UHTXLUHPHQWV�RI� � WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW-IRU-SURILWV�
&RPPLVVLRQ� $FW� ����� DQG� LV� DSSURSULDWH� WR� PHHW� WKH� QHHGV� RI� WKH� PHPEHUV�� 7KH� FRPPLWWHH� RI� PDQDJHPHQWV
�
UHVSRQVLELOLW\�DOVR�LQFOXGHV�VXFK�LQWHUQDO�FRQWURO�DV�WKH�FRPPLWWHH�RI�PDQDJHPHQW�GHWHUPLQHV�LV�QHFHVVDU\�WR�HQDEOH�
WKH�SUHSDUDWLRQ�RI�D�ILQDQFLDO�UHSRUW�WKDW�JLYHV�D�WUXH�DQG�IDLU�YLHZ�DQG�LV�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�
WR�IUDXG�RU�HUURU�� 
           
,Q� SUHSDULQJ� WKH� ILQDQFLDO� UHSRUW�� WKH� FRPPLWWHH� RI� PDQDJHPHQW� LV� UHVSRQVLEOH� IRU� DVVHVVLQJ� &KXUFKHV� +RXVLQJ�
,QFRUSRUDWHG
V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�DQG�
XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH�FRPPLWWHH�RI�PDQDJHPHQW�HLWKHU�LQWHQG�WR�OLTXLGDWH�&KXUFKHV�
+RXVLQJ�,QFRUSRUDWHG�RU�WR�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR� 



 
�$XGLWRU¶V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW     
2XU� REMHFWLYHV� DUH� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� WKH� ILQDQFLDO� UHSRUW� DV� D� ZKROH� LV� IUHH� IURP�
PDWHULDO�PLVVWDWHPHQW�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ� DXGLWRU¶V� UHSRUW� WKDW� LQFOXGHV�P\� RSLQLRQ��
5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�
ZLWK�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV�ZLOO� DOZD\V� GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ� LW� H[LVWV��0LVVWDWHPHQWV� FDQ�
DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI�� LQGLYLGXDOO\�RU� LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�
H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKLV�ILQDQFLDO�UHSRUW�� 
           
$V� SDUW� RI� DQ� DXGLW� LQ� DFFRUGDQFH� ZLWK� $XVWUDOLDQ� $XGLWLQJ� 6WDQGDUGV�� ZH� H[HUFLVH� SURIHVVLRQDO� MXGJHPHQW� DQG�
PDLQWDLQ�SURIHVVLRQDO�VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�� 
�           

- ,GHQWLI\� DQG�DVVHVV� WKH� ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI� WKH� ILQDQFLDO� UHSRUW��ZKHWKHU�GXH� WR� IUDXG�RU�
HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW� LV�
VXIILFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D� EDVLV� IRU� RXU� RSLQLRQ�� 7KH� ULVN� RI� QRW� GHWHFWLQJ� D� PDWHULDO�
PLVVWDWHPHQW� UHVXOWLQJ� IURP� IUDXG� LV� KLJKHU� WKDQ� IRU� RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG� PD\� LQYROYH�
FROOXVLRQ��IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO�� 

           
- 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�DXGLW�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�

DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�
RI�WKH�DVVRFLDWLRQ¶V�LQWHUQDO�FRQWURO� 

           
- (YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI� DFFRXQWLQJ�

HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�WKH�FRPPLWWHH�RI�PDQDJHPHQW� 
           

- &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�&RPPLWWHH�RI�0DQDJHPHQWV
�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�
DFFRXQWLQJ�DQG��EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�UHODWHG�WR�
HYHQWV�RU�FRQGLWLRQV� WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�RQ� WKH�DVVRFLDWLRQ¶V�DELOLW\� WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ�� ,I� ZH� FRQFOXGH� WKDW� D� PDWHULDO� XQFHUWDLQW\� H[LVWV�� ZH� DUH� UHTXLUHG� WR� GUDZ� DWWHQWLRQ� LQ� RXU�
DXGLWRU¶V�UHSRUW�WR�WKH�UHODWHG�GLVFORVXUHV�LQ�WKH�ILQDQFLDO�UHSRUW�RU��LI�VXFK�GLVFORVXUHV�DUH�LQDGHTXDWH��WR�
PRGLI\� RXU� RSLQLRQ��2XU� FRQFOXVLRQV� DUH� EDVHG� RQ� WKH� DXGLW� HYLGHQFH� REWDLQHG� XS� WR� WKH� GDWH� RI� RXU�
DXGLWRU¶V�UHSRUW��+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�DVVRFLDWLRQ�WR�FHDVH�WR�FRQWLQXH�DV�
D�JRLQJ�FRQFHUQ� 

           
- (YDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG�FRQWHQW�RI�WKH�ILQDQFLDO�UHSRUW��LQFOXGLQJ�WKH�GLVFORVXUHV��

DQG� ZKHWKHU� WKH� ILQDQFLDO� UHSRUW� UHSUHVHQWV� WKH� XQGHUO\LQJ� WUDQVDFWLRQV� DQG� HYHQWV� LQ� D� PDQQHU� WKDW�
DFKLHYHV�IDLU�SUHVHQWDWLRQ� 

           
:H� FRPPXQLFDWH� ZLWK� WKH� FRPPLWWHH� RI� PDQDJHPHQW� UHJDUGLQJ�� DPRQJ� RWKHU� PDWWHUV�� WKH� SODQQHG� VFRSH� DQG�
WLPLQJ� RI� WKH� DXGLW� DQG� VLJQLILFDQW� DXGLW� ILQGLQJV�� LQFOXGLQJ� DQ\� VLJQLILFDQW� GHILFLHQFLHV� LQ� LQWHUQDO� FRQWURO� WKDW� ZH�
LGHQWLI\�GXULQJ�RXU�DXGLW� 
           
           
           
           
     7+20$6�'$9,6�	�&2�   
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     &KDUWHUHG�$FFRXQWDQWV   
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/LDELOLW\�OLPLWHG�E\�D�VFKHPH�DSSURYHG�XQGHU�3URIHVVLRQDO�6WDQGDUGV�/HJLVODWLRQ 



 

Amelie Housing Affordable Housing Australia Anglicare Sydney 

Anglicare North Coast Baptistcare NSW/ACT 

Fresh Hope Housing Catholic Diocese of Maitland-Newcastle Ecclesia Housing 

Centacare Port Macquarie 

Gethsemane Community Inc. Habitat for Humanity NSW 

Integricare 

Parramatta Mission Salvos Legal The Salvation Army 

Uniting Samaritans Wesley Mission 

Muslim Care Anglicare NSW South West ACT 

Ashfield Baptist Homes 



 

Churches Housing Inc. 

Suite 107, 55 Phillip St,  

Parramatta, NSW 2150 

612-9633-5999 

www.churcheshousing.org.au� 

info@churcheshousing.org.au 


