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RMSANZ President’s Report 
Assoc Prof Zoe Adey-Wakeling 
 
 
It is my privilege to present this President's Report.  It has been a remarkable year for our Society, 
filled with accomplishments, challenges, and growth. I am immensely proud of the dedication and 
hard work demonstrated by our members, which has enabled us to achieve and contribute 
meaningfully to the rehabilitation medicine profession and community.   
 
I would like to take this opportunity to reflect on the enhanced diversity of our leadership.  This has 
been the first period with three concurrent female presidents, of RACP, AFRM and RMSANZ.  For 
RMSANZ, we have seen our Board develop from having no female Directors in 2017 to currently 
boasting a 50% balance in gender representation on the Board.  The Board diversity is also enhanced 
in age distribution, experience, professional interests and skills, and geographical representation - this 
is much more reflective of our membership and a significant improvement over recent years.   
 
The Board acknowledges RMSANZ’s ongoing collaborations with the AFRM and AROC and continues 
to work towards the commencement of development of a collaborative Binational Rehabilitation 
Strategy.  Scoping documents are complete, and we are hopeful of circulating an EOI to the 
membership regarding involvement in the strategy development in early 2024. 
 
Membership  
Our society has seen a steady increase in membership over the past year.  October figures reflect a 
total membership of 509 compared to 486 this time last year.  Membership numbers are inclusive of 
377 ordinary members, 103 trainee members, 8 associate members, 20 retired members, and 1 
honorary member.  We have focused on enhancing member engagement through webinars, 
workshops, and our annual scientific meeting.  The Communications Committee is working hard on 
ongoing improvements to our website and social media platforms to enhance engagement with our 
membership. 
 
The Society values the feedback from our members and circulates an annual Member experience 
survey.  The 2023 results were carefully reviewed at the Board’s Strategy session in September and 
will inform ongoing review and improvements to address areas of improvement identified.  The Board 
acknowledges the need to attract greater number of trainee members, and is working to understand 
the needs of trainees via survey. 
 
Annual Scientific Meetings 
The 6th RMSANZ ASM was held in Hobart in September, with sincere thanks to the organising 
committee chaired by Yan Chow, and the Scientific Committee chaired by Ian Cameron.  The 
conference was a great success and drew large registration numbers from around Australia and 
around the world.  We now look forward to the ISPRM 18th world congress, to be held in conjunction 
with RMSANZ, in Sydney from 1-6 June 2024.  We acknowledge the dedication and contributions of 
Steven Faux and Lee Laycock for their lead roles in the scientific committee and LOC respectively.  The 
Society encourages all members to plan ahead to attend and contribute to the congress.  In addition, 
please encourage trainees and nursing and allied health personnel from your respective organisations 
to attend.  This is a fantastic opportunity to attend a large international congress.  Plans also are 
progressing for RMSANZ’s ASM 2025 in Christchurch, and ASM 2026 in Darwin. 
 
Board Subcommittees 
The RSMANZ has four subcommittees - Finance, Governance, Scientific and Communications.  Our 
Finance committee is led by RMSANZ Treasurer, Ben Chen.  Ben is to be commended on his work over 



 

 

the past 12 months.  Work has included review of investments, management of forward planning, and 
important improvements in access and transparency for funding opportunities for Branches and SIGs.  
I am pleased to report that our Society's financial health remains robust. Through prudent financial 
management we have sustained our operations and initiatives effectively. A full financial report has 
been provided to Members. Alex Ganora has been chair of the Governance Committee, and leaves big 
shoes to fill as he steps down as a director of RMSANZ.  Important work has included development of 
a cyber security policy.  Society objectives were thoroughly reviewed at the recent Board Strategy Day. 
 
Over the last year, the Board has worked to reinvigorate the Scientific Committee.  Thanks go to our 
chair, Ian Cameron.  The Committee has reviewed its Terms of Reference and developed additional 
terms of reference to help guide and formalise the processes for each ASM organising committee.  We 
have developed a mapping tool against ISPRM topics to reflect ASM content and assist planning. 
Steven Faux, as chair of the Communications Committee, has really progressed this important stream 
of work.  The Committee is focussing on improving our website and social media platforms, and 
enhancing membership engagement via competition development, newsletter content and research 
officer contribution to content sharing.  
 
Advisory Council, Branches and Special Interest Groups 
The RMSANZ Advisory Council, co-chaired by Steven Faux and Richard Seeman, has similarly observed 
an increased engagement and output. The Advisory Council is a two-way conduit between the 
membership and the Board, and its success is vital. The Council welcomes new Australian trainee 
representative, Kofi Afari, and acknowledges the ongoing contribution of NZ trainee representative, 
Michael Dawson.  Specific acknowledgement is made to each of our dedicated Branch chairs: 

• NSW/ACT –Dr Krish Santhirakanthan 
• VIC/TAS - Dr Kavitha Muthukrishnan 
• SA/NT - Dr Vun Vun Wong 
• NZ - Dr Kellie Nichol, Dr Bensy Mathew 
• QLD - Dr Teresa Boyle 

 
RMSANZ now has six active SIGs.  We are pleased to welcome a new Spasticity Management SIG, 
developed from the previous Botulinum Toxin expert working group.  All of our SIGs demonstrate 
ongoing activity, and we look forward to supporting and encouraging the SIGs in their activities. Those 
six SIGs are: 

• Spasticity Management – Chair Dr Stephen de Graff 
• Disaster Rehabilitation – Chair Dr Sumitha Gounden  
• Private Practice – Chair Dr Stephanie Lam 
• Pain and MSK – Chair Dr Chiaki Kojima 
• Prosthetics and Orthotics – Chair Dr Nidhi Gupta 
• NeuroRehab – Chair Dr Roslyn Avery 

 
Position Statements, Advocacy and Endorsements 
Advocacy remains a significant focus of our society.  The Board continues to work on position 
statements, acknowledging the time that is contributed by working party members.  The Board in 
actively involved in endorsement of guidelines, including recent endorsement of guidelines pertaining 
to Whiplash, Concussion, Environment and climate change, Activity post TBI and Bariatric 
rehabilitation.  As President I meet regularly with AFRM executive, and the Board provides feedback 
on matters including curriculum, trainee rotations and recognition of trainee contribution. 
 
Looking Ahead 
As we look to the future our Society will continue to focus on enhancing member benefits, expanding 
educational opportunities, and strengthening our advocacy efforts. We are also exploring innovative 



 

 

ways to adapt to the evolving landscape of healthcare, ensuring that our members remain at the 
forefront of medical knowledge and practice.  
 
This report will be provided at RMSANZ’s AGM on 22 November 2023, which will mark my last formal 
engagement as President of RMSANZ.  I wish to extend my sincere thanks to my fellow Board 
members, Alex Ganora, Ben Chen, Richard Seeman, Steven Faux, Sumitha Gounden, Fary Khan, Brian 
Zeman, Ann Winkler and Kelly Dungey.  Special thanks go to the co-joined Vice Presidents, Steven Faux 
and Richard Seeman, our Treasurer Ben Chen, our company Secretary John Lemon, and our 
Administrative Assistant Alex Peterson.  This team of passionate and dedicated people has provided 
constant support and generosity during my term, and I am truly grateful for the journey we have 
shared.   
 
I would like to especially acknowledge the contribution of Alex Ganora, who ends his final term on the 
Board at this year’s AGM.  As Alex transitions into retirement from both clinical and Board 
commitments we a proud to reflect on the enormous impact he has made, both professionally and 
personally.  RMSANZ commenced as an organisation in February 2015 with Alex as its initial President 
and Chairman of Directors and he served in those positions for a two-year term and has subsequently 
continued as a director on the RMSANZ board. He has continued to provide wise counsel and the 
benefit of his accumulated corporate knowledge to the RMSANZ board over that period and has been 
instrumental in the growth and development of RMSANZ as an organisation. 
 
Steven Faux will commence his term as President from the end of this year’s AGM.  I am sure you will 
all join me in supporting Steven and the Board across the next 2 years.   
 
Thank you again, and I wish you all a healthy, rewarding and successful year ahead. 
 
Assoc Prof Zoe Adey-Wakeling 
2 November 2023 



















Benjamin Chen

Benjamin Chen
31/10/2023

Benjamin Chen
31/10/2023
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5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
6WDWHPHQW+RI+SURILW+RU+ORVV+DQG+RWKHU+FRPSUHKHQVLYH+LQFRPH6WDWHPHQW+RI+SURILW+RU+ORVV+DQG+RWKHU+FRPSUHKHQVLYH+LQFRPH
)RU+WKH+\HDUcHQGHG+?@+-XQH+B@B?

7KH+DFFRPSDQ\LQJ+QRWHV+IRUP+SDUW+RI+WKHVH+ILQDQFLDO+VWDWHPHQWVE
F@

1RWH1RWH B@B?B@B?
GG

B@BBB@BB
GG

&RQIHUHQFH+I+ZRUNVKRS+LQFRPH KEE LMNOP@ ?BNF?L
0HPEHUVKLSV+I+UHIXQGV KEE F?ONQBB FKBNMMQ
6SRQVRUVKLSV+I+DGYHUWLVLQJ KEE LNBBQ BN@KL
,QYHVWPHQW+LQFRPH Q B?NM@P BLNFKB
7RWDO+UHYHQXH7RWDO+UHYHQXH BKMNPMB BFKN?PP
$GPLQLVWUDWLRQ O SBKNOQPT SB@NQO@T
&RQIHUHQFH+I+ZRUNVKRS+H[SHQVHV SBFNK?MT SBBNPPKT
&RQWUDFWLQJ+H[SHQVHV SFBBN@MFT SFBBNP?PT
'RQDWLRQV SFNKF?T SFNK@@T
,QVXUDQFH+I+WHOHFRQIHUHQFH+H[SHQVHV SBNQQQT SBNL?BT
7RWDO+H[SHQVHV SFO?NKO?T SFQMNLLFT
3URILW+SORVVT+IRU+WKH+\HDU3URILW+SORVVT+IRU+WKH+\HDU LKNMFM PKNPQ?
2WKHU+FRPSUHKHQVLYH+LQFRPH2WKHU+FRPSUHKHQVLYH+LQFRPH
,WHPV+WKDW+ZLOO+QRW+EH+FODVVLILHG+VXEVHTXHQWO\+WR,WHPV+WKDW+ZLOO+QRW+EH+FODVVLILHG+VXEVHTXHQWO\+WR
SURILW+RU+ORVVSURILW+RU+ORVV
8QUHDOLVHG+JDLQ[SORVVT+RQ+ILQDQFLDO+DVVHWV P?NQ?O \

2WKHU+FRPSUHKHQVLYH+LQFRPH+IRU+WKH+\HDU2WKHU+FRPSUHKHQVLYH+LQFRPH+IRU+WKH+\HDU P?NQ?O \
7RWDO+FRPSUHKHQVLYH+LQFRPH+IRU+WKH+\HDU7RWDO+FRPSUHKHQVLYH+LQFRPH+IRU+WKH+\HDU FBMNKKQ PKNPQ?



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
6WDWHPHQW+RI+ILQDQFLDO+SRVL6WDWHPHQW+RI+ILQDQFLDO+SRVLWLRQWLRQ
$V+DW+?@+-XQH+B@B?

7KH+DFFRPSDQ\LQJ+QRWHV+IRUP+SDUW+RI+WKHVH+ILQDQFLDO+VWDWHPHQWVE
FF

1RWH1RWH B@B?B@B?
GG

B@BBB@BB
GG

$VVHWV$VVHWV
&XUU&XUUHQW+DVVHWVHQW+DVVHWV
&DVK+DQG+FDVK+HTXLYDOHQWV M ?QQNQPP BPBNMO?
2WKHU+DVVHWV FF BNBQP ?ON@KO
77RWDO+FXUURWDO+FXUU7777 HQW+DVVHWVHQW+DVVHWV ?QLNM@L BL@N@?@
1RQ\FXUU1RQ\FXUUHQW+DVVHWVHQW+DVVHWV
2WKHU+ILQDQFLDO+DVVHWV F@ ?MPNLMF ?KFNBKP
77RWDO+DVVHWVRWDO+DVVHWV7777 OQ?NOMM Q?FNBLP

/LDEL/LDELOOLLWLHVWLHV
&XUU&XUUHQW+OHQW+OLDELLDELOLLWLHVWLHV
7UDGH+DQG+RWKHU+SD\DEOHV FB ON@FB PN@KF
77RWDO+ORWDO+O7777 LDELLDELOLLWLHVWLHV ON@FB PN@KF
1HW+DVVHWV OKQNOLO QBONB??

(TXL(TXLWW\\WWWW
5HWDLQHG+HDUQLQJV OF?NFK@ QBONB??
5HVHUYHV FK P?NQ?O \
77RWDO+HTXLRWDO+HTXL7777 WW\\WWWW OKQNOLO QBONB??



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
6WDWHPHQW+RI+FKDQJHV+LQ+HTXL6WDWHPHQW+RI+FKDQJHV+LQ+HTXLWW\\WWWW
)RU+WKH+\HDU+HQGHG+?@+-XQH+B@B?

7KH+DFFRPSDQ\LQJ+QRWHV+IRUP+SDUW+RI+WKHVH+ILQDQFLDO+VWDWHPHQWVE
FB

B@BBB@BB
55HWDLQHGHWDLQHG
HDUQLQJVHDUQLQJV

GG
)92&,+U)92&,+UHVHUYHVHUYHH

GG
77RWDO+HTXLRWDO+HTXL7777 WW\\WWWW

GG
2SHQLQJ+EDODQFH KLFNOQL \ KLFNOQL
3URILW+IRU+WKH+\HDU PKNPQ? \ PKNPQ?
&ORVLQJ+EDODQFH&ORVLQJ+EDODQFH QBONB?F \ QBONB?F

B@B?B@B?
55HWDLQHGHWDLQHG
HDUQLQJVHDUQLQJV

GG
)92&,+U)92&,+UHVHUYHVHUYHH

GG
77RWDO+HTXLRWDO+HTXL7777 WW\\WWWW

GG
2SHQLQJ+EDODQFH QBONB?F \ QBONB?F
3URILW+IRU+WKH+\HDU LKNMFM \ LKNMFM
2WKHU+FRPSUHKHQVLYH+LQFRPH \ P?NQ?O P?NQ?O
&ORVLQJ+EDODQFH&ORVLQJ+EDODQFH OF?NFK@ P?NQ?O OKQNOLO



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
6WDWHPHQW+RI+FDVK+IORZV6WDWHPHQW+RI+FDVK+IORZV
)RU+WKH+\HDU+HQGHG+?@+-XQH+B@B?

7KH+DFFRPSDQ\LQJ+QRWHV+IRUP+SDUW+RI+WKHVH+ILQDQFLDO+VWDWHPHQWVE
F?

B@B?B@B?
GG

B@BBB@BB
GG

&DVK+IORZV+I&DVK+IORZV+IUURP+RSHURP+RSHUDWLQJ+DFWLYLDWLQJ+DFWLYLWLHV_WLHV_
5HFHLSWV+IURP+FXVWRPHUV BKBNFO@ B@PNQ@Q
3D\PHQWV+WR+VXSSOLHUV+DQG+HPSOR\HHV SFKBNP@?T SB@@NL@PT
'LYLGHQGV+UHFHLYHG B?NF@L BLNF?F
,QWHUHVW+UHFHLYHG OMQ BF
1HW+FDVK+IORZV+I1HW+FDVK+IORZV+IUURP[SXVHG+LQT+RSHURP[SXVHG+LQT+RSHUDWLQJ+DFWLYLDWLQJ+DFWLYLWLHVWLHV FB?NQOF ?FNMKP
&DVK+IORZV+I&DVK+IORZV+IUURP+LQRP+LQYYHVWLQJ+DFWLYLHVWLQJ+DFWLYLWLHV_WLHV_
3XUFKDVH+RI+ILQDQFLDO+DVVHWV \ SON?L@T
1HW+LQFU1HW+LQFUHDVH[SGHFUHDVH[SGHFUHDVHT+LQ+FDVK+DQG+FDVK+HTXLYHDVHT+LQ+FDVK+DQG+FDVK+HTXLYDOHQWVDOHQWV FB?NQOF BPNKOP
&DVK+DQG+FDVK+HTXLYDOHQWV+DW+EHJLQQLQJ+RI+\HDU BPBNMO? BFLN?MM
&DVK+DQG+FDVK+HTXLY&DVK+DQG+FDVK+HTXLYDOHQWV+DW+HQG+RI+ILQDQFLDO+\DOHQWV+DW+HQG+RI+ILQDQFLDO+\HDUHDU ?QQNQPP BPBNMO?



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV
)RU+WKH+\HDUcHQGHG+?@+-XQH+B@B?

FP

FEcFEc,,QWUQWURGXFWLRQRGXFWLRQ

7KH+ILQDQFLDO+UHSRUWcFRYHUV+5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ+=HDODQG
/LPLWHGcDV+DQ+LQGLYLGXDO+HQWLW\E+5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ+=HDODQG
/LPLWHGcLV+D+QRW\IRU\SURILW+SURSULHWDU\+&RPSDQ\N+LQFRUSRUDWHG+DQG+GRPLFLOHG+LQ+$XVWUDOLDE

7KH+IXQFWLRQDO+DQG+SUHVHQWDWLRQ+FXUUHQF\+RI+5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHGcLV+$XVWUDOLDQ+GROODUVE

7KH+SULQFLSDO+DFWLYLWLHV+RI+WKH+&RPSDQ\cIRU+WKH+\HDUcHQGHG+?@+-XQH+B@B?cZHUH+WR+DFW+DV+D+QRW\
IRU\SURILW+RUJDQLVDWLRQ+LQ+WKH+SURPRWLRQ+DQG+GHYHORSPHQW+RI+WKH+SUDFWLFH+RI+UHKDELOLWDWLRQ
PHGLFLQHE

7KH+ILQDQFLDO+UHSRUWcZDV+DXWKRULVHG+IRU+LVVXH+E\+WKH+'LUHFWRUV+RQ+FK+6HSWHPEHU+B@B?E

&RPSDUDWLYHV+DUH+FRQVLVWHQW+ZLWK+SULRU+\HDUVN+XQOHVV+RWKHUZLVH+VWDWHGE

7KH+&RPSDQ\cLV+DQ+HQWLW\+WR+ZKLFK+$6,&+&RUSRUDWLRQV+S5RXQGLQJ+LQ+)LQDQFLDO['LUHFWRUV`+5HSRUWVT
,QVWUXPHQW+B@FQ[FMF+DSSOLHV+DQGN+DFFRUGLQJO\+DPRXQWV+LQ+WKH+ILQDQFLDO+VWDWHPHQWVcDQG+GLUHFWRUV`
UHSRUWcKDYH+EHHQ+URXQGHG+WR+WKH+QHDUHVW+GROODUE

BEcBEc%%DVLV+RI+SUDVLV+RI+SUHSDUHSDUDWLRQDWLRQ

7KH+ILQDQFLDO+VWDWHPHQWVcDUH+JHQHUDO+SXUSRVH+ILQDQFLDO+VWDWHPHQWV+WKDW+KDYH+EHHQ+SUHSDUHG+LQ
DFFRUGDQFH+ZLWK+WKH+$XVWUDOLDQ+$XVWUDOLDQ+$FFRXQWLQJ+6WDQGDUGV+\+6LPSOLILHG+'LVFORVXUHVcDQG+WKH
&RUSRUDWLRQV+$FW+B@@FE
7KH+ILQDQFLDO+VWDWHPHQWV KDYH EHHQ+SUHSDUHG+RQ+DQ+DFFUXDOV+EDVLV+DQG+DUH+EDVHG+RQ+KLVWRULFDO
FRVWV+ PRGLILHGN+ ZKHUH+ DSSOLFDEOHN+ E\+ WKH+ PHDVXUHPHQW+ DW+ IDLU+ YDOXH+ RI+ VHOHFWHG+ QRQ\FXUUHQW
DVVHWVN+ILQDQFLDO+DVVHWV+DQG+ILQDQFLDO+OLDELOLWLHVE

6LJQLILFDQW+ DFFRXQWLQJ+ SROLFLHV+ DGRSWHG+ LQ+ WKH+ SUHSDUDWLRQ+ RI+ WKHVH+ ILQDQFLDO+ VWDWHPHQWV DUH
SUHVHQWHG+EHORZ+DQG+DUH+FRQVLVWHQW+ZLWK+SULRU+UHSRUWLQJ+SHULRGV+XQOHVV+RWKHUZLVH+VWDWHGE

?Ec?Ec6XPPDU\+RI+VLJQL6XPPDU\+RI+VLJQLILFDQW+DFILFDQW+DFFRXQWLQJ+SROFRXQWLQJ+SROLFLHVLFLHV

DEcDEc*RRGV+DQG+VHUYLFHV+WD[+S*67*RRGV+DQG+VHUYLFHV+WD[+S*67TT

5HYHQXHN+H[SHQVHV+DQG+DVVHWV+DUH+UHFRJQLVHG+QHW+RI+WKH+DPRXQW+RI+JRRGV+DQG+VHUYLFHV+WD[
S*67TN+H[FHSW+ZKHUH+WKH+DPRXQW+RI+*67+LQFXUUHG+LV+QRW+UHFRYHUDEOH+IURP+WKH+$XVWUDOLDQ
7D[DWLRQ+2IILFH+S$72TE

5HFHLYDEOHV+DQG+SD\DEOHV+DUH+VWDWHG+LQFOXVLYH+RI+*67E

&DVK+IORZV+LQ+WKH+6WDWHPHQW+RI+FDVK+IORZVcDUH+LQFOXGHG+RQ+D+JURVV+EDVLV+DQG+WKH+*67
FRPSRQHQW+RI+FDVK+IORZV+DULVLQJ+IURP+LQYHVWLQJ+DQG+ILQDQFLQJ+DFWLYLWLHV+ZKLFK+LV+UHFRYHUDEOH
IURPN+RU+SD\DEOH+WRN+WKH+WD[DWLRQ+DXWKRULW\+LV+FODVVLILHG+DV+RSHUDWLQJ+FDVK+IORZVE



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV
)RU+WKH+\HDUcHQGHG+?@+-XQH+B@B?

FK

EEEcEc)LQDQFLDO+LQVWUXPHQWV)LQDQFLDO+LQVWUXPHQWV

)LQDQFLDO+LQVWUXPHQWV+DUH+UHFRJQLVHG+LQLWLDOO\+RQ+WKH+GDWH+WKDW+WKH+&RPSDQ\ EHFRPHV+SDUW\+WR
WKH+FRQWUDFWXDO+SURYLVLRQV+RI+WKH+LQVWUXPHQWE

2Q+ LQLWLDO+ UHFRJQLWLRQN+ DOO+ ILQDQFLDO+ LQVWUXPHQWV+ DUH+PHDVXUHG+ DW+ IDLU+ YDOXH+ SOXV+ WUDQVDFWLRQ
FRVWVE

LEcLEc)LQDQFLDO+DVVHWV)LQDQFLDO+DVVHWV

$OO+ UHFRJQLVHG+ ILQDQFLDO+ DVVHWV+ DUH+ VXEVHTXHQWO\+ PHDVXUHG+ LQ+ WKHLU+ HQWLUHW\+ DW+ HLWKHU
DPRUWLVHG+FRVW+RU+IDLU+YDOXHN+GHSHQGLQJ+RQ+WKH+FODVVLILFDWLRQ+RI+WKH+ILQDQFLDO+DVVHWVE

&ODVVLILFDWLRQ
2Q+ LQLWLDO+ UHFRJQLWLRQN+ WKH+ &RPSDQ\ FODVVLILHV+ LWV+ ILQDQFLDO+ DVVHWV+ LQWR+ WKH+ IROORZLQJ
FDWHJRULHVN+WKRVH+PHDVXUHG+DW_

DPRUWLVHG+FRVW
IDLU+YDOXH+WKURXJK+RWKHU+FRPSUHKHQVLYH+LQFRPH+\+HTXLW\+LQVWUXPHQW+S)92&,+\+HTXLW\T

)LQDQFLDO+ DVVHWV+ DUH+ QRW+ UHFODVVLILHG+ VXEVHTXHQW+ WR+ WKHLU+ LQLWLDO+ UHFRJQLWLRQ+ XQOHVV+ WKH
&RPSDQ\cFKDQJHV+LWV+EXVLQHVV+PRGHO+IRU+PDQDJLQJ+ILQDQFLDO+DVVHWVE

$PRUWLVHG+FRVW
7KH+ &RPSDQ\`V+ ILQDQFLDO+ DVVHWV+ PHDVXUHG+ DW+ DPRUWLVHG+ FRVW+ FRPSULVH+ WUDGH+ DQG+ RWKHU
UHFHLYDEOHV+DQG+FDVK+DQG+FDVK+HTXLYDOHQWV+LQ+WKH+VWDWHPHQW+RI+ILQDQFLDO+SRVLWLRQE

6XEVHTXHQW+ WR+ LQLWLDO+ UHFRJQLWLRQN+ WKHVH+ DVVHWV+ DUH+ FDUULHG+ DW+ DPRUWLVHG+ FRVW+ XVLQJ+ WKH
HIIHFWLYH+LQWHUHVW+UDWH+PHWKRG+OHVV+SURYLVLRQ+IRU+LPSDLUPHQWE

,QWHUHVW+LQFRPHN+IRUHLJQ+H[FKDQJH+JDLQV+RU+ORVVHV+DQG+LPSDLUPHQW+DUH+UHFRJQLVHG+LQ+SURILW
RU+ORVVE+*DLQ+RU+ORVV+RQ+GHUHFRJQLWLRQ+LV+UHFRJQLVHG+LQ+SURILW+RU+ORVVE

)DLU+YDOXH+WKURXJK+RWKHU+FRPSUHKHQVLYH+LQFRPH

(TXLW\+LQVWUXPHQWV
7KH+&RPSDQ\ KDV+D+QXPEHU+RI+ VWUDWHJLF+ LQYHVWPHQWV+ LQ+ OLVWHG+DQG+XQOLVWHG+HQWLWLHV+RYHU
ZKLFK+DUH WKH\+GR+QRW+KDYH+VLJQLILFDQW LQIOXHQFH+QRU+FRQWUROE+7KH+&RPSDQ\ KDV+PDGH+DQ
LUUHYRFDEOH+ HOHFWLRQ+ WR+ FODVVLI\+ WKHVH+ HTXLW\+ LQYHVWPHQWV+ DV+ IDLU+ YDOXH+ WKURXJK+ RWKHU
FRPSUHKHQVLYH+LQFRPH+DV+WKH\+DUH+QRW+KHOG+IRU+WUDGLQJ+SXUSRVHVE

7KHVH+LQYHVWPHQWV+DUH+FDUULHG+DW+IDLU+YDOXH+ZLWK+FKDQJHV+LQ+IDLU+YDOXH+UHFRJQLVHG+LQ+RWKHU
FRPSUHKHQVLYH+ LQFRPH+SILQDQFLDO+DVVHW+UHVHUYHTE+2Q+GLVSRVDO+DQ\+EDODQFH+ LQ+WKH+ILQDQFLDO
DVVHW+UHVHUYH+LV+WUDQVIHUUHG+WR+UHWDLQHG+HDUQLQJV+DQG+LV+QRW+UHFODVVLILHG+WR+SURILW+RU+ORVVE

'LYLGHQGV+DUH+UHFRJQLVHG+DV+LQFRPH+LQ SURILW+RU+ORVV+XQOHVV+WKH+GLYLGHQG+FOHDUO\+UHSUHVHQWV
D+UHFRYHU\+RI+SDUW+RI+WKH+FRVW+RI+WKH+LQYHVWPHQWE+2WKHU+QHW+JDLQV+DQG+ORVVHV+DUH+UHFRJQLVHG
LQ+2&,E
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FQ

,PSDLUPHQW+RI+ILQDQFLDO+DVVHWV
,PSDLUPHQW+ RI+ ILQDQFLDO+ DVVHWV+ LV+ UHFRJQLVHG+ RQ+ DQ+ H[SHFWHG+ FUHGLW+ ORVV+ S(&/T+ EDVLV+ IRU+ WKH
IROORZLQJ+DVVHWV_

ILQDQFLDO+DVVHWV+PHDVXUHG+DW+DPRUWLVHG+FRVW
GHEW+LQYHVWPHQWV+PHDVXUHG+DW+)92&,E

:KHQ+GHWHUPLQLQJ+ZKHWKHU+ WKH+ FUHGLW+ ULVN+ RI+ D+ ILQDQFLDO+ DVVHWV+ KDV+ LQFUHDVHG+ VLJQLILFDQW
VLQFH+LQLWLDO+UHFRJQLWLRQ+DQG+ZKHQ+HVWLPDWLQJ+(&/N+WKH+&RPSDQ\ FRQVLGHUV+UHDVRQDEOH+DQG
VXSSRUWDEOH+ LQIRUPDWLRQ+ WKDW+ LV+ UHOHYDQW+DQG+DYDLODEOH+ZLWKRXW+XQGXH+FRVW+RU+HIIRUWE+7KLV
LQFOXGHV+ ERWK+ TXDQWLWDWLYH+ DQG+ TXDOLWDWLYH+ LQIRUPDWLRQ+ DQG+ DQDO\VLV+ EDVHG+ RQ+ WKH
&RPSDQ\`V+ KLVWRULFDO+ H[SHULHQFH+ DQG+ LQIRUPHG+ FUHGLW+ DVVHVVPHQW+ DQG+ LQFOXGLQJ+ IRUZDUG
ORRNLQJ+LQIRUPDWLRQE

7KH+&RPSDQ\ XVHV+WKH+SUHVXPSWLRQ+WKDW+DQ+DVVHW+ZKLFK+ LV+PRUH+WKDQ+?@+GD\V+SDVW+GXH
KDV+VHHQ+D+VLJQLILFDQW+LQFUHDVH+LQ+FUHGLW+ULVNE

7KH+&RPSDQ\cXVHV+WKH+SUHVXPSWLRQ+WKDW+D+ILQDQFLDO+DVVHW+LV+LQ+GHIDXOW+ZKHQ_

WKH+RWKHU+SDUW\+LV+XQOLNHO\+WR+SD\+LWV+FUHGLW+REOLJDWLRQV+WR+WKH+&RPSDQ\ LQ IXOON+ZLWKRXW
UHFRXUVH+WR+WKH+&RPSDQ\cWR+DFWLRQV+VXFK+DV+UHDOLVLQJ+VHFXULW\+SLI+DQ\+LV+KHOGTd+RU
WKH+ILQDQFLDO+DVVHWV+LV+PRUH+WKDQ+M@+GD\V+SDVW+GXHE

&UHGLW+ORVVHV+DUH+PHDVXUHG+DV+WKH+SUHVHQW+YDOXH+RI+WKH+GLIIHUHQFH+EHWZHHQ+WKH+FDVK+IORZV
GXH+WR+WKH+&RPSDQ\ LQ+DFFRUGDQFH+ZLWK WKH+FRQWUDFW+DQG+WKH+FDVK+IORZV+H[SHFWHG+WR+EH
UHFHLYHGE+7KLV+LV+DSSOLHG+XVLQJ+D+SUREDELOLW\+ZHLJKWHG+DSSURDFKE

7UDGH+UHFHLYDEOHV+DQG+FRQWUDFW+DVVHWV
,PSDLUPHQW+ RI+ WUDGH+ UHFHLYDEOHV+ DQG+ FRQWUDFW+ DVVHWV+ KDYH+ EHHQ+ GHWHUPLQHG+ XVLQJ+ WKH
VLPSOLILHG+DSSURDFK LQ+$$6%+M+ZKLFK+XVHV+DQ+HVWLPDWLRQ+RI+OLIHWLPH+H[SHFWHG+FUHGLW+ORVVHVE
7KH+ &RPSDQ\ KDV GHWHUPLQHG+ WKH+ SUREDELOLW\+ RI+ QRQ\SD\PHQW+ RI+ WKH+ UHFHLYDEOH+ DQG
FRQWUDFW+DVVHW+DQG+PXOWLSOLHG+WKLV+E\+WKH+DPRXQW+RI+WKH+H[SHFWHG+ORVV+DULVLQJ+IURP+GHIDXOWE

7KH+DPRXQW+RI+WKH+LPSDLUPHQW+LV+UHFRUGHG+LQ+D+VHSDUDWH+DOORZDQFH+DFFRXQW+ZLWK+WKH+ORVV
EHLQJ+ UHFRJQLVHG+ LQ+ ILQDQFH+ H[SHQVHE+ 2QFH+ WKH+ UHFHLYDEOH+ LV+ GHWHUPLQHG+ WR+ EH
XQFROOHFWDEOH+ WKHQ+ WKH+ JURVV+ FDUU\LQJ+ DPRXQW+ LV+ ZULWWHQ+ RII+ DJDLQVW+ WKH+ DVVRFLDWHG
DOORZDQFHE

:KHUH+WKH+&RPSDQ\+UHQHJRWLDWHV+WKH+WHUPV+RI+WUDGH+UHFHLYDEOHV+GXH+IURP+FHUWDLQ
FXVWRPHUVN+WKH+QHZ+H[SHFWHG+FDVK+IORZV+DUH+GLVFRXQWHG+DW+WKH+RULJLQDO+HIIHFWLYH+LQWHUHVW
UDWH+DQG+DQ\+UHVXOWLQJ+GLIIHUHQFH+WR+WKH+FDUU\LQJ+YDOXH+LV+UHFRJQLVHG+LQ+SURILW+RU+ORVVEc

2WKHU+ILQDQFLDO+DVVHWV+PHDVXUHG+DW+DPRUWLVHG+FRVW
,PSDLUPHQW+RI+RWKHU+ILQDQFLDO+DVVHWV+PHDVXUHG+DW+DPRUWLVHG+FRVW+DUH+GHWHUPLQHG+XVLQJ+WKH
H[SHFWHG+FUHGLW+ ORVV+PRGHO+ LQ+$$6%+ME 2Q+ LQLWLDO+ UHFRJQLWLRQ+RI+ WKH+DVVHWN+DQ HVWLPDWH+RI
WKH+ H[SHFWHG+ FUHGLW ORVVHV+ IRU+ WKH+ QH[W+ FB+PRQWKV+ LV+ UHFRJQLVHGE+:KHUH+ WKH+ DVVHW+ KDV
H[SHULHQFHG+ VLJQLILFDQW+ LQFUHDVH+ LQ+ FUHGLW+ ULVN+ WKHQ+ WKH+ OLIHWLPH+ ORVVHV+ DUH+ HVWLPDWHG
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FO

DQG+UHFRJQLVHGE

LLLEcLEc)LQDQFLDO+O)LQDQFLDO+OLDELLDELOOLLWLHVWLHV

7KH+&RPSDQ\ PHDVXUHV+DOO+ ILQDQFLDO+ OLDELOLWLHV+ LQLWLDOO\+DW+ IDLU+YDOXH+ OHVV+ WUDQVDFWLRQ+FRVWVN
VXEVHTXHQWO\+ILQDQFLDO+OLDELOLWLHV+DUH+PHDVXUHG+DW+DPRUWLVHG+FRVW+XVLQJ+WKH+HIIHFWLYH+LQWHUHVW
UDWH+PHWKRGE

7KH+ILQDQFLDO+OLDELOLWLHV+RI+WKH+&RPSDQ\cFRPSULVH+WUDGH+SD\DEOHVE

FEcFEc$GRSWLRQ+RI+QHZ+DQG+U$GRSWLRQ+RI+QHZ+DQG+UHYLVHG+DFHYLVHG+DFFRXQWLQJ+VWDQGDUFRXQWLQJ+VWDQGDUGVGV

7KH+&RPSDQ\cKDV+DGRSWHG+DOO+VWDQGDUGV+ZKLFK+EHFDPH+HIIHFWLYH+IRU+WKH+ILUVW+WLPH+DW+?@+-XQH
B@B?N+WKH+DGRSWLRQ+RI+WKHVH+VWDQGDUGV+KDV+QRW+FDXVHG+DQ\+PDWHULDO+DGMXVWPHQWV+WR+WKH
UHSRUWHG+ILQDQFLDO+SRVLWLRQN+SHUIRUPDQFH+RU+FDVK+IORZ+RI+WKH+&RPSDQ\E

PPEcEc&UL&ULWLFDO+DFWLFDO+DFFRXQWLQJ+HVWLPDWHV+DQG+MXGJHPHQWVFRXQWLQJ+HVWLPDWHV+DQG+MXGJHPHQWV

7KH+GLUHFWRUVcPDNH+HVWLPDWHV+DQG+MXGJHPHQWV+GXULQJ+WKH+SUHSDUDWLRQ+RI+WKHVH+ILQDQFLDO
VWDWHPHQWVcUHJDUGLQJ+DVVXPSWLRQV+DERXW+FXUUHQW+DQG+IXWXUH+HYHQWV+DIIHFWLQJ+WUDQVDFWLRQV+DQG
EDODQFHVE

7KHVH+HVWLPDWHV+DQG+MXGJHPHQWV+DUH+EDVHG+RQ+WKH+EHVW+LQIRUPDWLRQ+DYDLODEOH+DW+WKH+WLPH+RI
SUHSDULQJ+WKH+ILQDQFLDO+VWDWHPHQWVN+KRZHYHU+DV+DGGLWLRQDO+LQIRUPDWLRQ+LV+NQRZQ+WKHQ+WKH+DFWXDO
UHVXOWV+PD\+GLIIHU+IURP+WKH+HVWLPDWHVE

7KH+VLJQLILFDQW+HVWLPDWHV+DQG+MXGJHPHQWV+PDGH+KDYH+EHHQ+GHVFULEHG+EHORZE

DEcDEc..H\+HVWLPDWHV+\+IH\+HVWLPDWHV+\+I.... DLU+YDLU+YDOXH+RI+ILQDQFLDO+LQVWUXPHQWVDOXH+RI+ILQDQFLDO+LQVWUXPHQWV

7KH+&RPSDQ\+KDV+FHUWDLQ+ILQDQFLDO+DVVHWV+DQG+OLDELOLWLHV+ZKLFK+DUH+PHDVXUHG+DW+IDLU+YDOXHE
:KHUH+IDLU+YDOXH+KDV+QRW+DEOH+WR+EH+GHWHUPLQHG+EDVHG+RQ+TXRWHG+SULFHN+D+YDOXDWLRQ+PRGHO+KDV
EHHQ+XVHGE+7KH+LQSXWV+WR+WKHVH+PRGHOV+DUH+REVHUYDEOHN+ZKHUH+SRVVLEOHN+KRZHYHU+WKHVH
WHFKQLTXHV+LQYROYH+VLJQLILFDQW+HVWLPDWHV+DQG+WKHUHIRUH+IDLU+YDOXH+RI+WKH+LQVWUXPHQWV+FRXOG+EH
DIIHFWHG+E\+FKDQJHV+LQ+WKHVH+DVVXPSWLRQV+DQG+LQSXWVE

KEcKEc55HYHYHQXH+DQG+RWKHU+LQFRPHHQXH+DQG+RWKHU+LQFRPH

DEcDEc$F$FFRXQWLQJ+SROFRXQWLQJ+SROLF\LF\

LEcLEc55HYHYHQXH+IHQXH+IUURP+FRQWURP+FRQWUDFWV+ZLDFWV+ZLWK+FXVWRPHUVWK+FXVWRPHUV

7KH+FRUH+SULQFLSOH+RI+$$6%+FK+LV+WKDW+UHYHQXH+LV+UHFRJQLVHG+RQ+D+EDVLV+WKDW+UHIOHFWV+WKH
WUDQVIHU+RI+SURPLVHG+JRRGV+RU+VHUYLFHV+WR+FXVWRPHUV+DW+DQ+DPRXQW+WKDW+UHIOHFWV+WKH
FRQVLGHUDWLRQ+WKH+&RPSDQ\cH[SHFWV+WR+UHFHLYH+LQ+H[FKDQJH+IRU+WKRVH+JRRGV+RU+VHUYLFHVE

*HQHUDOO\N+WKH+WLPLQJ+RI+WKH+SD\PHQW+IRU+VDOH+RI+JRRGV+DQG+UHQGHULQJ+RI+VHUYLFHV
FRUUHVSRQGV+FORVHO\+WR+WKH+WLPLQJ+RI+VDWLVIDFWLRQ+RI+WKH+SHUIRUPDQFH+REOLJDWLRQVN+KRZHYHU
ZKHUH+WKHUH+LV+D+GLIIHUHQFHN+LW+ZLOO+UHVXOW+LQ+WKH+UHFRJQLWLRQ+RI+D+UHFHLYDEOHN+FRQWUDFW+DVVHW
RU+FRQWUDFW+OLDELOLW\Ec

1RQH+RI+WKH+UHYHQXH+VWUHDPV+RI+WKH+&RPSDQ\cKDYH+DQ\+VLJQLILFDQW+ILQDQFLQJ+WHUPV
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FL

DV+WKHUH+LV+OHVV+WKDQ+FB+PRQWKV+EHWZHHQ+UHFHLSW+RI+IXQGV+DQG+VDWLVIDFWLRQ+RI+SHUIRUPDQFH
REOLJDWLRQVE

LLLEcLEc6SHFL6SHFLILF+UILF+UHYHYHQXH+VWUHQXH+VWUHDPVHDPV

7KH+UHYHQXH+UHFRJQLWLRQ+SROLFLHV+IRU+WKH+SULQFLSDO+UHYHQXH+VWUHDPV+RI+WKH+&RPSDQ\cDUH_

0HPEHUVKLSV0HPEHUVKLSV

$QQXDO+PHPEHUVKLSV+DUH+UHFRJQLVHG+LQ+WKH+UHYHQXH+\HDU+RYHU+WKH+FRXUVH+RI+WKH
PHPEHUVKLSE

&RQI&RQIHUHUHQFH+I+ZRUNVKRS+LQFRPHHQFH+I+ZRUNVKRS+LQFRPH

&RQIHUHQFH+I+ZRUNVKRS+LQFRPH+LV+UHFRJQLVHG+EDVHG+RQ+GHOLYHU\+RI+SHUIRUPDQFH
REOLJDWLRQV+EHLQJ+WKH+FRQIHUHQFH+RU+ZRUNVKRSE+7KH+PHWKRG+XVHG+WR+PHDVXUH+WKH
VDWLVIDFWLRQ+RI+SHUIRUPDQFH+REOLJDWLRQV+LV+WKH+GDWH+RI+WKH+HYHQWSVTE

,,QQYYHVWPHQW+LQFRPHHVWPHQW+LQFRPH

,QYHVWPHQW+LQFRPH+FRPSULVHV+LQWHUHVWN+GLYLGHQGV+DQG+GLVWULEXWLRQVE+,QWHUHVW+LQFRPH+LV
UHFRJQLVHG+DV+LW+DFFUXHVE+'LYLGHQG+DQG+GLVWULEXWLRQ+LQFRPH+LV+UHFRJQLVHG+ZKHQ+LW+KDV+EHHQ
SDLG+RU+LQ+WKH+FDVH+RI+GLYLGHQG+UHLQYHVWPHQW+VFKHPHVN+ZKHQ+WKH+GLYLGHQG+LV+FUHGLWHG+WR+WKH
EHQHILW+RI+WKH+IXQGE

6SRQVRUVKLS+I+DGY6SRQVRUVKLS+I+DGYHUWLVLQJHUWLVLQJ

6SRQVRUVKLS+DQG+DGYHUWLVLQJ+LQFRPH+LV+UHFRJQLVHG+EDVHG+RQ+GHOLYHU\+RI+SHUIRUPDQFH
REOLJDWLRQV+LQ+WKH+FRQWUDFW+DW+D+SRLQW+LQ+WLPH+VSHFLILF+WR+HDFK+DJUHHPHQW+DQG+REOLJDWLRQE
7KH+PHWKRG+XVHG+WR+PHDVXUH+WKH+VDWLVIDFWLRQ+RI+SHUIRUPDQFH+REOLJDWLRQ+LV+HLWKHU+WKH+GDWH
RI+WKH+HYHQWSVT+VSHFLILHG+LQ+WKH+FRQWUDFW+RU+RYHU+WLPH+ZKHQ+WKHUH+DUH+QR+VSHFLILHG+HYHQWVE

LLLLLEcLEc6WDWHPHQW+RI+ILQDQFLDO+SRVL6WDWHPHQW+RI+ILQDQFLDO+SRVLWLRQWLRQcEDODQFHV+UcEDODQFHV+UHODWLQJ+WR+UHODWLQJ+WR+UHYHYHQXH+UHQXH+UHFRJQLHFRJQLWLRQWLRQ

&RQWU&RQWUDFW+DVVHWV+DQG+ODFW+DVVHWV+DQG+OLDELLDELOLLWLHVWLHV

:KHUH+WKH+DPRXQWV+ELOOHG+WR+FXVWRPHUV+DUH+EDVHG+RQ+WKH+DFKLHYHPHQW+RI+YDULRXV
PLOHVWRQHV+HVWDEOLVKHG+LQ+WKH+FRQWUDFWN+WKH+DPRXQWV+UHFRJQLVHG+DV+UHYHQXH+LQ+D+JLYHQ
SHULRG+GR+QRW+QHFHVVDULO\+FRLQFLGH+ZLWK+WKH+DPRXQWV+ELOOHG+WR+RU+FHUWLILHG+E\+WKH+FXVWRPHUE

:KHQ+D+SHUIRUPDQFH+REOLJDWLRQ+LV+VDWLVILHG+E\+WUDQVIHUULQJ+D+SURPLVHG+JRRG+RU+VHUYLFH+WR
WKH+FXVWRPHU+EHIRUH+WKH+FXVWRPHU+SD\V+FRQVLGHUDWLRQ+RU+WKH+EHIRUH+SD\PHQW+LV+GXHN+WKH
&RPSDQ\cSUHVHQWV+WKH+FRQWUDFW+DV+D+FRQWUDFW+DVVHWN+XQOHVV+WKH+&RPSDQ\`V+ULJKWV+WR+WKDW
DPRXQW+RI+FRQVLGHUDWLRQ+DUH+XQFRQGLWLRQDON+LQ+ZKLFK+FDVH+WKH+&RPSDQ\cUHFRJQLVHV+D
UHFHLYDEOHE

:KHQ+DQ+DPRXQW+RI+FRQVLGHUDWLRQ+LV+UHFHLYHG+IURP+D+FXVWRPHU+SULRU+WR+WKH+HQWLW\
WUDQVIHUULQJ+D+JRRG+RU+VHUYLFH+WR+WKH+FXVWRPHUN+WKH+&RPSDQ\cSUHVHQWV+WKH+FRQWUDFW+DV+D
FRQWUDFW+OLDELOLW\E
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FM

EEEcEc55HYHYHQXH+IHQXH+IUURP+FRQWLQXLQJ+RSHURP+FRQWLQXLQJ+RSHUDWLRQVDWLRQV

B@B?B@B?
GG

B@BBB@BB
GG

55HYHYHQXH+IHQXH+IUURP+FRQWURP+FRQWUDFWV+ZLDFWV+ZLWK+FXVWRPHUVWK+FXVWRPHUV
&RQIHUHQFHV+I+ZRUNVKRSV LMNOP@ ?BNF?L
0HPEHU+VXEVFULSWLRQV F?ONQBB FKBNMMQ
6SRQVRUVKLS+I+DGYHUWLVLQJ LNBBQ BN@KL

B?KNKLL FLONFMB
B?KNKLL FLONFMB

FEcFEc'LVDJJU'LVDJJUHJDWLRQ+RI+UHJDWLRQ+RI+UHYHYHQXH+IHQXH+IUURP+FRQWURP+FRQWUDFWV+ZLDFWV+ZLWK+FXVWRPHUVWK+FXVWRPHUV

5HYHQXH+IURP+FRQWUDFWV+ZLWK+FXVWRPHUV+KDYH+EHHQ+KDYH+EHHQ+GLVDJJUHJDWHGN+ZLWK+WKH
EUHDNGRZQ+GLVSOD\HG+LQ+WKH+IROORZLQJ+WDEOHV_

B@B?B@B?
GG

B@BBB@BB
GG

55HYHYHQXH+UHQXH+UHFRJQLVHG+DW+D+SRLQW+LQ+WLPHHFRJQLVHG+DW+D+SRLQW+LQ+WLPH
&RQIHUHQFHV+I+ZRUNVKRSV LMNOP@ ?BNF?L

B@B?B@B?
GG

B@BBB@BB
GG

55HYHYHQXH+UHQXH+UHFRJQLVHG+RHFRJQLVHG+RYYHU+WLPHHU+WLPH
0HPEHU+VXEVFULSWLRQV F?ONQBB FKBNMMQ
6SRQVRUVKLS+I+DGYHUWLVLQJ LNBBQ BN@KL

FPKNLPL FKKN@KP

QEcQEc)LQDQFH+LQFRPH+DQG+H[SHQVHV)LQDQFH+LQFRPH+DQG+H[SHQVHV

)LQDQFH+LQFRPH)LQDQFH+LQFRPH B@B?B@B?
GG

B@BBB@BB
GG

,QWHUHVW+LQFRPH OMQ BF
'LYLGHQGV+I+GLVWULEXWLRQV+UHFHLYHG B?NF@L BLNF?F

B?NM@P BLNFKB
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B@

OOEcEc55HVXOHVXOW+IW+IRU+WKH+\RU+WKH+\HDUHDU

7KH+UHVXOW+IRU+WKH+\HDU+LQFOXGHV+WKH+IROORZLQJ+VSHFLILF+H[SHQVHV_

B@B?B@B?
GG

B@BBB@BB
GG

$GPLQLVWU$GPLQLVWUDWLRQ+H[SHQVHVDWLRQ+H[SHQVHV
$FFRXQWDQF\+IHHV FPNLQ@ F@N?B@
$GYHUWLVLQJ MF FFP
%DQN+FKDUJHV P@ KB
&RPSXWHU+H[SHQVHV ?NOM? F@M
)LOLQJ+IHHV FNKMK FNPOM
/HJDO+FRVWV ?NOO@ \
5HJLVWUDWLRQV MQ? BN@PO
6XEVFULSWLRQV FMO QNKPM
7UDLQLQJ PKK \
7RWDORWDO7777 BKNOQP B@NQO@

LEcLEc$$XGLXGLWRU`V+UWRU`V+UHPXQHUHPXQHUDWLRQDWLRQ

B@B?B@B?
GG

B@BBB@BB
GG

5HPXQHUDWLRQ+RI+WKH+DXGLWRU+RI+WKHc&RPSDQ\Nc+DUYH\+*RRGPDQN
IRU+DXGLW+RI+WKH+ILQDQFLDO+VWDWHPHQWV

FNL@@ FNQ@@

MEcMEc&DVK+DQG+FDVK+HTXLY&DVK+DQG+FDVK+HTXLYDOHQWVDOHQWV

DEcDEc$F$FFRXQWLQJ+SROFRXQWLQJ+SROLF\LF\

&DVK+DQG+FDVK+HTXLYDOHQWV+FRPSULVHV+FDVK+RQ+KDQGN+GHPDQG+GHSRVLWV+DQG+VKRUW\WHUP
LQYHVWPHQWV+ZKLFK+DUH+UHDGLO\+FRQYHUWLEOH+WR+NQRZQ+DPRXQWV+RI+FDVK+DQG+ZKLFK+DUH+VXEMHFW+WR
DQ+LQVLJQLILFDQW+ULVN+RI+FKDQJH+LQ+YDOXHE

EEcEc&DVK+DQG+FDVK+HTXLY&DVK+DQG+FDVK+HTXLYDOHQW+GHWDLDOHQW+GHWDLOVOV

B@B?B@B?
GG

B@BBB@BB
GG

&DVK+DW+EDQN ?QQNQPP BPBNMO?
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BF

FEcFEc55HFRQFLHFRQFLOLDWLRQ+RI+FDVKLDWLRQ+RI+FDVK

&DVK+DW+WKH+HQG+RI+WKH+ILQDQFLDO+\HDUcDV+VKRZQ+LQ+WKH+6WDWHPHQW+RI+FDVK+IORZVcLV+UHFRQFLOHG+WR
LWHPV+LQ+WKH+6WDWHPHQW+RI+ILQDQFLDO+SRVLWLRQcDV+IROORZV_

B@B?B@B?
GG

B@BBB@BB
GG

&DVK+DQG+FDVK+HTXLYDOHQWV ?QQNQPP BPBNMO?

F@EcF@Ec2WKHU+ILQDQFLDO+DVVHWV2WKHU+ILQDQFLDO+DVVHWV

1RQ\FXUU1RQ\FXUUHQWHQW B@B?B@B?
GG

B@BBB@BB
GG

(TXLW\+VHFXULWLHV+\+DW+IDLU+YDOXH+WKURXJK+RWKHU+FRPSUHKHQVLYH
LQFRPH

?MPNLMF ?KFNBKP

DEcDEc))DLU+YDLU+Y)))) DOXH+PHDVXUDOXH+PHDVXUHPHQWHPHQW

7KH+&RPSDQ\cPHDVXUHV+WKH+IROORZLQJ+ILQDQFLDO+DVVHWV+DW+IDLU+YDOXH+RQ+D+UHFXUULQJ+EDVLV_

)LQDQFLDO+DVVHWV)LQDQFLDO+DVVHWV
%%DVLV+IDVLV+IRU+GHWHUPLQLQJRU+GHWHUPLQLQJ
YYDOXHDOXH

(TXLW\+VHFXULWLHV+\+DW+IDLU+YDOXH+WKURXJK+RWKHU+FRPSUHKHQVLYH+LQFRPH 0DUNHW+YDOXH

FFEcFFEc2WKHU+DVVHWV2WKHU+DVVHWV

&XUU&XUUHQWHQW B@B?B@B?
GG

B@BBB@BB
GG

3UHSD\PHQWV BNBQP ?ON@KO

FBEcFBEc77UU77 DGH+DQG+RWKHU+SDDGH+DQG+RWKHU+SD\\DEOHVDEOHV

&XUU&XUUHQWHQW B@B?B@B?
GG

B@BBB@BB
GG

*67+SD\DEOH LB PN@KF
$FFUXHG+H[SHQVHV QNM?@ \

ON@FB PN@KF

7UDGH+DQG+RWKHU+SD\DEOHV+DUH+XQVHFXUHGN+QRQ\LQWHUHVW+EHDULQJ+DQG+DUH+QRUPDOO\+VHWWOHG+ZLWKLQ+?@
GD\VE+7KH+FDUU\LQJ+YDOXH+RI+WUDGH+DQG+RWKHU+SD\DEOHV+LV+FRQVLGHUHG+D+UHDVRQDEOH+DSSUR[LPDWLRQ
RI+IDLU+YDOXH+GXH+WR+WKH+VKRUW\WHUP+QDWXUH+RI+WKH+EDODQFHVE



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV
)RU+WKH+\HDUcHQGHG+?@+-XQH+B@B?

BB

F?EcF?Ec&RQWU&RQWUDFWHG+FRPPLDFWHG+FRPPLWPHQWVWPHQWV

7R+WKH+EHVW+RI+WKH+'LUHFWRU`V+NQRZOHGJH+DQG+EHOLHI+WKHUH+DUH+QR+NQRZQ+FDSLWDO+FRPPLWPHQWV+DW
EDODQFH+GDWHE

FPFPEcEc)LQDQFLDO+ULVN+PDQDJHPHQW)LQDQFLDO+ULVN+PDQDJHPHQW

)LQDQFLDO+DVVHWV)LQDQFLDO+DVVHWV B@B?B@B?
GG

B@BBB@BB
GG

+HOG+DW+DPRUWLVHG+FRVW+HOG+DW+DPRUWLVHG+FRVW
&DVK+DQG+FDVK+HTXLYDOHQWV ?QQNQPP BPBNMO?
))DLU+YDLU+Y)))) DOXH+WKUDOXH+WKURXJK+2WKHU+&RPSURXJK+2WKHU+&RPSUHKHQVLYHKHQVLYH+,H+,QFRPH+S2&,TQFRPH+S2&,T
(TXLW\+VHFXULWLHV+\+DW+IDLU+YDOXH+WKURXJK+2WKHU+&RPSUHKHQVLYH
,QFRPH

?MPNLM? ?KFNBKP

OQFNK?O KMPNBBO

FKEcFKEc55HVHUYHVHUYHVHV

B@B?B@B?
GG

B@BBB@BB
GG

)92&,+UHVHUYH P?NQ?O \

DEcDEc)92&,+U)92&,+UHVHUYHVHUYHH

7KH+)92&,+UHVHUYH+UHFRUGV+PRYHPHQWV+LQ+WKH+IDLU+YDOXH+DQG+JDLQ+RU+ORVV+RQ+GLVSRVDO+RI
ILQDQFLDO+DVVHWV+GHVLJQDWHG+DV+)92&,E

FQEcFQEc&RQWLQJHQFLHV&RQWLQJHQFLHV

,Q+WKH+RSLQLRQ+RI+WKH+'LUHFWRUVN+WKH+&RPSDQ\cGLG+QRW+KDYH+DQ\+FRQWLQJHQFLHV+DW+B@B?cSB@BB_
1RQHTE

FOFOEcEc55HODWHG+SDUWLHVHODWHG+SDUWLHV

DEcDEc7KH+7KH+&RPSDQ&RPSDQ\\`V+PDLQ+U`V+PDLQ+UHODWHG+SDUWLHV+DUHODWHG+SDUWLHV+DUH+DV+IH+DV+IROROORZV_ORZV_

..H\+PDQDJHPHQW+SHUVRQQHOH\+PDQDJHPHQW+SHUVRQQHO....

$Q\+SHUVRQSVT+KDYLQJ+DXWKRULW\+DQG+UHVSRQVLELOLW\+IRU+SODQQLQJN+GLUHFWLQJ+DQG+FRQWUROOLQJ+WKH
DFWLYLWLHV+RI+WKH+HQWLW\N+GLUHFWO\+RU+LQGLUHFWO\N+LQFOXGLQJ+DQ\+GLUHFWRU+RI+WKH+HQWLW\+LV+FRQVLGHUHG
WR+EH+NH\+PDQDJHPHQW+SHUVRQQHOEc

'LU'LUHFWRUVHFWRUV

'LUHFWRUV+RI+WKH+&RPSDQ\+LQ+RIILFH+GXULQJ+WKH+\HDU+DUH+GLVFORVHG+LQ+WKH+'LUHFWRU`V+UHSRUW+WKDW
DFFRPSDQLHV+WKHVH+ILQDQFLDO+VWDWHPHQWVE+1R+'LUHFWRUV+ZHUH+UHPXQHUDWHG+IRU+WKHLU+VHUYLFHV+WR
WKH+&RPSDQ\+GXULQJ+WKH+\HDUEc



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV1RWHV+WR+WKH+ILQDQFLDO+VWDWHPHQWV
)RU+WKH+\HDUcHQGHG+?@+-XQH+B@B?

B?

2WKHU+U2WKHU+UHODWHG+SDUWHODWHG+SDUW\+WU\+WUHODWHG+SDUWHODWHG+SDUWHODWHG+SDUWHODWHG+SDUW DQVDFWLRQVDQVDFWLRQV

2WKHU+UHODWHG+SDUWLHV+LQFOXGH+FORVH+IDPLO\+PHPEHUV+RI+NH\+PDQDJHPHQW+SHUVRQQHO+DQG
HQWLWLHV+WKDW+DUH+FRQWUROOHG+RU+VLJQLILFDQWO\+LQIOXHQFHG+E\+WKRVH+NH\+PDQDJHPHQW+SHUVRQQHO+RU
WKHLU+FORVH+IDPLO\+PHPEHUVE

EEcEc77UU7777 DQVDFWLRQV+ZLDQVDFWLRQV+ZLWK+UWK+UHODWHG+SDUWLHVHODWHG+SDUWLHV

7UDQVDFWLRQV+EHWZHHQ+UHODWHG+SDUWLHV+DUH+RQ+QRUPDO+FRPPHUFLDO+WHUPV+DQG+FRQGLWLRQV+QR
PRUH+IDYRXUDEOH+WKDQ+WKRVH+DYDLODEOH+WR+RWKHU+SDUWLHV+XQOHVV+RWKHUZLVH+VWDWHGE

1R+SD\PHQWV+ZHUH+PDGH+WR+UHODWHG+SDUWLHV+RI+WKH+&RPSDQ\+GXULQJ+WKH+\HDU+HQGHG+?@+-XQH
B@B?Ec

FLEcFLEc&DVK+IORZ+LQI&DVK+IORZ+LQIRUPDWLRQRUPDWLRQ

5HFRQFLOLDWLRQ+RI+QHW+LQFRPH+WR+QHW+FDVK+SURYLGHG+E\+RSHUDWLQJ+DFWLYLWLHV_

B@B?B@B?
GG

B@BBB@BB
GG

3URILW+IRU+WKH+\HDU LKNMFM PKNPQ?
&KDQJHV+LQ+DVVHWV+DQG+O&KDQJHV+LQ+DVVHWV+DQG+OLDELLDELOOLLWLHV_WLHV_
SLQFUHDVHT+[+GHFUHDVH+LQ+RWKHU+DVVHWV ?PNOM? SFKN@@@T
LQFUHDVH+[+SGHFUHDVHT+LQ+SD\DEOHV BNMQF FNPMF
&DVK+IORZV+I&DVK+IORZV+IUURP+RSHURP+RSHUDWLRQVDWLRQV FB?NQO? ?FNMKP

FMEcFMEc(Y(YHQWV+RFHQWV+RFFXUULQJ+DIWHU+WKH+UFXUULQJ+DIWHU+WKH+UHSRUWLQJ+GDWHHSRUWLQJ+GDWH

1R+PDWWHUV+RU+FLUFXPVWDQFHV+KDYH+DULVHQ+VLQFH+WKH+HQG+RI+WKH+ILQDQFLDO+\HDUcZKLFK+VLJQLILFDQWO\
DIIHFWHG+RU+PD\+VLJQLILFDQWO\+DIIHFW+WKH+RSHUDWLRQV+RI+WKH+&RPSDQ\N+WKH+UHVXOWV+RI+WKRVH
RSHUDWLRQVN+RU+WKH+VWDWH+RI+DIIDLUV+RI+WKH+&RPSDQ\cLQ+IXWXUH+ILQDQFLDO+\HDUVE

B@EcB@Ec6WDWXWRU\+LQI6WDWXWRU\+LQIRUPDWLRQRUPDWLRQ

7KH+UHJLVWHUHG+RIILFH+DQG+SULQFLSDO+SODFH+RI+EXVLQHVV+RI+WKH+&RPSDQ\cLV_

5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ+=HDODQG+/LPLWHG
32+%R[+Q?O
1257++6<'1(<+16:+$XVWUDOLD
B@KM



5HKDELOLWDWLRQ+0HGLFLQH+6RFLHW\+RI+$XVWUDOLD+DQG+1HZ
=HDODQG+/LPLWHG
'LU'LUHFWRUV`+GHFODUHFWRUV`+GHFODUDWLRQDWLRQ

BP

7KH+GLUHFWRUVcRI+WKH+&RPSDQ\cGHFODUH+WKDW_

7KH+ILQDQFLDO+VWDWHPHQWV+DQG+QRWHV+IRU+WKH+\HDUcHQGHG+?@+-XQH+B@B?cDUH+LQ+DFFRUGDQFH+ZLWK+WKH
&RUSRUDWLRQV+$FW+B@@F DQG_

FRPSO\+ZLWK+$XVWUDOLDQ+$FFRXQWLQJ+6WDQGDUGV+\+6LPSOLILHG+'LVFORVXUHVd+DQG
JLYH+D+WUXH+DQG+IDLU+YLHZ+RI+WKH+ILQDQFLDO+SRVLWLRQ+DV+DW+?@+-XQH+B@B?cDQG+RI+WKH
SHUIRUPDQFH+IRU+WKH+\HDUcHQGHG+RQ+WKDWcGDWH+RI+WKH+&RPSDQ\E

,Q+WKH+GLUHFWRUV`+RSLQLRQN+WKHUH+DUH+UHDVRQDEOH+JURXQGV+WR+EHOLHYH+WKDW+WKH+&RPSDQ\cZLOO+EH+DEOH
WR+SD\+LWV+GHEWV+DV+DQG+ZKHQ+WKH\+EHFRPH+GXH+DQG+SD\DEOH+ZLWK+WKH+FRQWLQXLQJ+VXSSRUW+RI
FUHGLWRUVE

7KLV+GHFODUDWLRQ+LV+PDGH+LQ+DFFRUGDQFH+ZLWK+D+UHVROXWLRQ+RI+WKH+%RDUG+RI+'LUHFWRUVE

'UE+=RH+$GH\\:DNHOLQJc 'UE+%HQMDPLQ++VLDR\FKHLQ+&KHQ
'LUHFWRU 'LUHFWRU

'DWHG_

Benjamin Chen

Benjamin Chen
31/10/23
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