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%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

6 WUDWHJL(Eotdiku8AR U W
.H\ SHUIRUPDQFH LQGLFDWRUYV

7KH FRPSDQ\YfVY DFWLYLWLHY DUH PDQDJHG RQ D GLYLVLRQDO EI
D VHFWRU RI %DEFRFN ,QWHUQDWLRQDO *URXS 3/& ZKLFK LQFO

WR RI WKH DQQXDO UHSRUW RI %DEFRFN ,QWHUQDWLRQDO *
UHSRUW

ODQDJHPHQW FRQWLQXHV WR XVH DOO UHOHYDQW ILQDQFLDO LQ
DQG LQ FRQWUROOLQJ LWV FRVW EDVH ,QGLYLGXDO FRQWUD
LOQWHJUDWHG LQWR WKHLU WHUPV DQG FRQGLWLRQV 7KHVH .3,
EHLQJ UHVSRQVH DQG DYDLODELOLW\ 5HVSRQVH PHDQV KRZ T)»
FXVWRPHUV DQG WKHLU DVVHWV ZKHQ WKRVH DVVHWV EHFRPH .
W\SLFDOO\ PHDVXUHVY WKH DPRXQW RI WLPH WKDW D FXVWRPHU
DUH DW WKH KHDUW RI WKH FRPSDQ\TV DFWLYLWLHV DQG FXVWRI
E\ PDQDJHPHQW RQ D UHJXODU EDVLYV

,Q WKH ODVW \HDU WKH FRPSDQ\ KDV FRQWLQXHG WR PDLQWDLQ
DQG QHZ FXVWRPHUY DQG GHOLYHU D FRQVLVWHQWO\ KLJK VHUY
FRPSDQ\fV NH\ FXVWRPHUV FRQWLQXH WR EH VDWLVILHG ZLWK V

'H KDYH LGHQWLILHG WKH IROORZLQJ ILQDQFLDO DQG QRQ ILQD
UHIOHFW WKH LQWHUQDO EHQFKPDUNV ZH XVH WR PHDVXUH W
VWUDWHJ\

SHYHQXH *URZWK

2SHUDWLQJ 5HWXI

2UGHU %RRN P .. P
TRWDO LQMXULHYV SHU

S5HYHQXH *URZWK

S5HYHQXH JURZWK LQ WKH \HDU HQGLQJ ODUFK ZDV QHJIJDWLYF
SURFXUHPHQW DFWLYLW\ RQ DQ (PHUJHQF\ 6HUYLFHVY FRQWUDFYV
IOXFWXDWH DQQXDOO\ EDVHG RQ WKH W\SH RI YHKLFOHY DQG T>
GULYHQ E\ WKH FXVWRPHUYfVY OLIHF\FOH UHSODFHPHQW SURJUDP

2SHUDWLQJ 5HWXUQ RQ 5HYHQXH

7KLV PHDVXUH UHGXFHG \HDU RQ \HDU WKLV LV SULPDULO\ GXH
RQ DQ (PHUJHQF\ 6HUYLFHV FRQWUDFW ZKHUH WKH YDOXH RI WK
EDVHG RQ WKH W\SH Rl YHKLFOHY DQG TXDQWLWLHYV EHLQJ SXUF
FXVWRPHUfV OLIHF\FOH UHSODFHPHQW SURJUDPPH 7KH FRPSDQ
SURILWDELOLW\ RQ H[LVWLQJ FRQWUDFWY DQG WKURXJK JURZW|

2UGHU %RRN
7KH FRPSDQ\ KDV D QXPEHU RI ORQJ WHUP FRQWUDFWYV ZKLFK S|
JLYLQJ VWURQJ YLVLELOLW\ RI UHYHQXH IRU D QXPEHU RI \HDUYV

7TRWDO ,QMXULHYV

(QVXULQJ HPSOR\HHVY DQG VXEFRQWUDFWRUV ZKR YLVLW RXU VL
REMHFWLYH IRU WKH FRPSDQ\ DQG ZH VHHN WR FUHDWH DQ HQY
VDIH ZRUNLQJ SUDFWLFHVY WKDW HQVXUHV WKH ULVN RI LQMXUL|

SHILVWHUHG QXPEHU 6& 3DJH
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%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

6 W U D W H J L(eotdihlSdx U W
7KH FRPPXQLW\ DQG HQYLURQPHQW

7KH GLUHFWRUV UHFRJQLVH WKDW VXVWDLQDELOLW\ LV DQ LQW
GR EXVLQHVV DQG LW XQGHUSLQV RXU FRUSRUDWH 3XUSRVH W
7KH FRPSDQ\ KDV GRQH D ORW LQ WKH SDVW \HDU DV SDUW RI \
HQVXULQJ SURJUHVV WRZDUGV RXU *URXS FRUSRUDWH FRPP
(QYLURQPHQWDO 6RFLDO DQG &RUSRUDWH *RYHUQDQFH SULRL
‘H ZLOO UHGXFH HPLVVLRQV DQG VHW VFLHQFH EDVHG WDU
HVWDWH DVVHWYV DQG RSHUDWLRQV E\
‘H ZLOO LQWHJUDWH HQYLURQPHQWDO VXVWDLQDELOLW\ L
DQG RSWLPLVH UHVRXUFHYV
‘H ZLOO HQVXUH WKH VDIHW\ DQG ZHOOEHLQJ RI DOO RXU S
‘H ZLOO PDNH D SRVLWLYH GLIITHUHQFH WR WKH FRPPXQLWL
KLJK TXDOLW\ MREV WKDW VXSSRUW ORFDO HFRQRPLHV
‘H ZLOO EH D FROODERUDWLYH WUXVWHG SDUWQHU DFURV
FRPPRQ FKDOOHQJHV

7TKHVH DFWLYLWLHYV IRUP SDUW RI WKH FRPSDQ\fV LPSOHPHQW
GHVFULEHG RQ SDJHV * RI WKH DQQXDO UHSRUW RI %DEFRF|

$SSURYHG E\ WKH %RDUG DQG VLIQHG RQ LWV EHKDOI E\

$ 0 3KLOOLSV
'LUHFWRU
'"HFHPEHU
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'LUHFWRUVY UHSRUW

7KH GLUHFWRUV SUHVHQW WKHLU UHSRUW DQG WKH DXGLWHG |
\HDU HQGHG ODUFK

'LYLGHQGV

$Q LQWHULP GLYLGHQG RI ..QLO ZOM GDLIR UQQDIOHGEHDUWGHQG IRU
ODUFK KDV EHHQ SURSRVHG E\ WKH GLUHFWRUYV ..QLO

'LUHFWRUV

7KH GLUHFWRUV ZKR KHOG RIILFH GXULQJ WKH \HDU DQG XS WF
ZHUH DV IROORZV

- 5 3DUNHU UHVLJQHG 0D\

5 + 7D\ORU UM\ EWQREGH U

& - /| 6SLFHU DSSRLQWHG 'HFHPEHU
0 +D\ZDUG UHVLJIQHG 'HF

$ 0 3KLOOLSYV DSSRLQWHG 0D\

/ & SWNLQVRQ DSSRLQWHG -XO\

7KH %RDUG LV QRW DZDUH RI DQ\ FRQWUDFW Rl VLIJQLILFDQW L
GLUHFWRU KDV RU KDV KDG D PDWHULDO LQWHUHVW

SHILVWHUHG QXPEHU 6& 3DJH
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'"LUHF W R U V(§omdiklSd} U W

(PSOR\HHV

7KH FRPSDQ\ LV FRPPLWWHG WR HTXDO RSSRUWXQLWLHV DQG ZL
DJH UDFH FRORXU HWKQLF RULJLQ JHQGHU PDULWDO VWD\
RULHQWDWLRQ

‘H EHOLHYH WKDW RQO\ E\ HQFRXUDJLQJ DSSOLFDQWYV IURP WK
VHOHFWLQJ WKH EHVW FDQGLGDWH EDVHG RQ WKHLU DELOLW\ W
RXU EHVW IRU RXU FXVWRPHUV DQG VDIHIJXDUG WKH IXWXUH RI
LQFOXVLRQ DQG GLYHUVLW\ SROLF\ SOHDVH VHH SDJHV DQC
,QWHUQDWLRQDO *URXS 30F

(QJDJHPHQW ZLWK 8. HPSOR\HHV KDV EHHQ FRQVLGHUHG RQ SDJ
(QYLURQPHQW

7KH FRPSDQ\ UHFRJQLVHV LWV UHVSRQVLELOLW\ WR PLQLPLVF
SRWHQWLDO IRU DGYHUVH LPSDFWV IURP LWV RSHUDWLRQV ,W
HQYLURQPHQWDO PDQDJHPHQW DQG VHHN DFFUHGLWDWLRQ WR I

7KH FRPSDQ\ KDV GHYHORSHG DQG LPSOHPHQWHG DQ HQYLURC
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'LUHFW R U V(GohdiriSdR U W
$SSRLQWPHQW RI DXGLWRUYV

$W WKH $QQXDO *HQHUDO PHHWLQJ Rl %DEFRFN ,QWHUQDW
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6WDWHPHQW RI 'LUHFWRUVY UHVSRQVLELOLWLHYV
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6WDWHPHQW RI J)LQDQFLDO 3RVLWLRQ
as at 31 March 2022

1RWH 5HVWDWHG

1RQ FXUUHQW DVVHWYV
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I1RWHV WR WKH ILQDQFLDO VWDWHPHQWYV
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%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV
6XPPDU\ RI VLIQLILFDQW DHRdé¢oRK@IWLQJ SROLFLHV

%DVLV RI SUH®BDBdUedY LR Q

S5HYHQXH

SHYHQXH UHFRJQLVHG UHSUHVHQWY LQFRPH GHULYHG IURP FRQ
JRRGV DQG VHUYLFHV LQ WKH RUGLQDU\ FRXUVH RI WKH FRPSCLC
UHYHQXH LQ OLQH ZLWK ,)56 SHYHQXH IURP &RQWUDFWYV ZL
LGHQWLILFDWLRQ RI SHUIRUPDQFH REOLJDWLRQV LQ FRQWUDFW
WKH FRQWUDFW SULFH WR WKH SHUIRUPDQFH REOLJDWLRQV D
REOLJDWLRQV DUH VDWLVILHG

D 3HUIRUPDQFH REOLJDWLRQV

&RQWUDFWYVY DUH DVVHVVHG WR LGHQWLI\ HDFK SURPLVH WR WL
VHULHV RI GLVWLQFW JRRGV RU VHUYLFHV WKDW DUH VXEVWDQ
WUDQVIHU WR WKH FXVWRPHU *RRGV DQG VHUYLFHY DUH GLVWL!
RQ WKHLU RZQ RU WRIJHWKHU ZLWK RWKHU UHVRXUFHYV UHDGL
VHSDUDWHO\ LGHQWLILDEOH LQ WKH FRQWUDFW

SHILVWHUHG QXPEHU 6& 3DJH
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1RWHV WR WKH ILQD QEdnfinGedy WDWHPHQWV
6XPPDU\ RI VLIQLILFDQW D RERN®@WLQJ SROLFLHV

%DVLV Rl SUHSBIURY LR Q

5H Y H QeoHtinued)

E '"HWHUPLQDWLRQ RI(cBrR@&®UDFW SULFH

SHILVWHUHG QXPEHU 6& 3DJH
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1RWHV WR WKH ILQD QEdnfinGedy WDWHPHQWV
6XPPDU\ RI VLIQLILFDQW D RERN®@WLQJ SROLFLHV

%DVLV Rl SUHSBIURY LR Q

5H Y H QeoHtinued)

SHYHQXH UHFRJQLYV KentiRued) U WLP H

:KHUH WKH FRPSDQ\ VDWLVILHY SHUIRUPDQFH REOLJDWLRQV RY

SHILVWHUHG QXPEHU 6& 3DJH
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1RWHV WR WKH ILQD QEdnfinGedy WDWHPHQWV
6XPPDU\ RI VLIQLILFDQW D RERN®@WLQJ SROLFLHV

%DVLV Rl SUHSBIURY LR Q

5H Y H QeoHtinued)

$VVHVVPHQW RI FRQWU @&MMusdy RILWDELOLW\

HVWLPDWLRQ XQFHUWDLQW\ LV UHVROYHG RQ D FRQWUDFW E\ F
SURMHFW OLIHF\FOH

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD QEdnfinGedy WDWHPHQWV
6XPPDU\ RI VLIQLILFDQW D RERN®@WLQJ SROLFLHV

%DVLV Rl SUHSBIURY LR Q

5H Y H Qoohtinued)

$FFRXQWLQJ IRU FRQW U QdoMtinieR)GLILFDWLRQV

&RQWUDFW YDULDWLRQV ZKHUH WKH IRUPDO FRQWUDFW DPHQG
PDQDIJHPHQWY{V MXGJHPHQW DSSURYHG DUH DFFRXQWHG IRU D
ZLWK ,)56 SDUDJUDSK SHYHQXH IURP WKHVH FRQWUDFW
FRQVLGHUDWLRQ DQG VXEMHFW WR FRQVWUDLQW DV RXWOLQHG

&RQWUDFW FODLPVY DUH DOVR FRQVLGHUHG WR EH FRQWUDFW P
UHYHQXH LV VXEMHFW WR FRQVWUDLQW DV RXWOLQHG LQ VHFW|

&ODLPVY DQG YDULDWLRQV ZKLFK DUH QRW GHHPHG WR EH FRQW

&ODLPV FDQ DOVR EH UDLVHG E\ %YDEFRFN DJDLQVW WKLUG SI
FRPSDQ\ $V WKHVH GR QRW UHODWH WR FRQWUDFWYV ZLWK FX}!
VXSSOLHUV WKH\ DUH QRW DFFRXQWHG IRU XQGHU ,)56 7KH F
IRU VXFK FODLPV LQ DFFRUGDQFH ZLWK WKH FRQWLQJHQW DVVH
WKHVH FODLPV ZLOO RQO\ EH UHFRJQLVHG RQFH LW LV YLUWXDC

I &RVWYVY RI REWDLQLQJ D FRQWUDFW

&RVWVY WR REWDLQ D FRQWUDFW WKDW ZRXOG KDYH EHHQ LQFX
ZRQ RU ORVW DUH UHFRJQLVHG DV DQ H[SHQVH ZKHQ LQFXUUHG

'LUHFWO\ DWWULEXWDEOH FRVWV WR REWDLQ D FRQWUDFW ZLV
LQFXUUHG LI WKH FRQWUDFW KDG QRW EHHQ ZRQ DUH UHFRJQL"
DV DQ DVVHW DIWHU WKH SRLQW WKDW LW FDQ EH UHOLDEO\ H[S
DUH FDSLWDOLVHG DV DQ DVVHW LQ FDSLWDOLVHG FRQWUDFW
W\SLFDOO\ VWUDLJKW OLQH EDVLV FRQVLVWHQW ZLWK WKH WUD
ZKLFK WKH DVVHW UHODWHY SURYLGHG WKDW WKH FRQWUDFW |

J &RVWYV WR IXOILO D FRQWUDFW

3RVW FRQWUDFW DZDUG EXW SUH FRQWUDFW RSHUDWLRQDO
FDSLWDOLVDWLRQ XQGHU DQRWKHU VWDQGDUG VXFK DV SURSH
DVVHWYV ,$6 DUH DFFRXQWHG IRU LQ DFFRUGDQFH ZLWK WK
ZKLFK GR QRW IDOO ZLWKLQ WKH VFRSH RI DQRWKHU VWDQGDUC
FDSLWDOLVHG FRQWUDFW FRVWY ZKHUH WKH\ PHHW DOO RI WKH

L WKH FRVWY UHODWH GLUHFWO\ WR D FRQWUDFW RU WR D
LGHQWLILHG

LL WKH FRVWV JHQHUDWH RU HQKDQFH UHVRXUFHV RI WKH |
FROQWLQXLQJ WR VDWLVI\ SHUIRUPDQFH REOLJDWLRQV LQ W

LLL WKH FRVWY DUH H[SHFWHG WR EH UHFRYHUHG

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD QEdnfinGedy WDWHPHQWV
6XPPDU\ RI VLIQLILFDQW D RERN®@WLQJ SROLFLHV
%DVLV Rl SUHSBIUERY LR Q
5H Y H Qoohtinued)
J &RVWYV WR IXO (tadtime®)RQWUDFW
&RVWV Rl UHFUXLWLQJ RU WUDLQLQJ VWDII DUH H[SHQVHG DV L

&DSLWDOLVHG FRQWUDFW FRVWY DUH DPRUWLVHG WR FRVW RI |
WKH WUDQVIHU WR WKH FXVWRPHU RI WKH JRRGV DQG VHUYLFH\

K &4RQWUDFW DVVHWY DQG OLDELOLWLHYV

&RQWUDFW DVVHWY UHSUHVHQW DPRXQWYV IRU ZKLFK WKH FRPS
LQ H[FKDQJH IRU JRRGV RU VHUYLFHV WKDW WKH FRPSDQ\ KDV
OLDELOLWLHYVY UHSUHVHQW WKH REOLJDWLRQ WR WUDQVIHU JRR(
KDV EHHQ UHFHLYHG RU FRQVLGHUDWLRQ LV GXH ITURP WKH FX

3D\PHQW WHUPV DUH VHW RXW LQ WKH FRQWUDFW DQG UHIOHFW
JRU VXEVWDQWLDOO\ DOO FRQWUDFWYV WKH SD\PHQW WHUPV DU
REOLJDWLRQV DQG WKHUHIRUH UHFRJQLWLRQ RI UHYHQXH VXFI
RU FRQWUDFW OLDELOLW\ KRZHYHU WKHVH DUH QRW RYHUO\ PD

 QWDQJLEOH DVVHWV

, QWDQJLEOH DVVHWY DUH VWDWHG DW FRVW OHVV DFFXPXODYV
DPRUWLVHG RQ D VWUDLJKW OLQH EDVLV DV IROORZV

a) Research and development

5HVHDUFK H[SHQGLWXUH LV UHFRJQLVHG DV DQ H[SHQVH DV LQ
SURMHFWY DUH UHFRJQLVHG DV LQWDQJLEOH DVVHWYV ZKHQ LW
FRQVLGHULQJ LWV FRPPHUFLDO DQG WHFKQRORJLFDO IHDVLEL:
UHOLDEO\ 2WKHU GHYHORSPHQW H[SHQGLWXUH LV UHFRJQLVHC

SHILVWHUHG QXPEHU 6& 3DJH
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I1RWHV WR WKH ILQDQFLDO VWDWHPHQWYV
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%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

6XPPDU\ RI VLIQLILFDQW DHRdé¢oRK@ILQJ SROLFLHV

7 D [ D W(Edhnued)
D &XUUHQW [CQnER&H WD |
&XUUHQW WD[ DVVHWYV DQG WD[ OLDELOLWLHV DUH RIIVHW ZKH

RITZVHW DQG LQWHQGY HLWKHU WR VHWWOH RQ D QHW EDVLV
VLPXOWDQHRXVO\

E 'HIHUUHG LQFRPH WD]
'"HIHUUHG LQFRPH WD[ LV SURYLGHG LQ IXOO0O XVLQJ WKH OLDEL

EHWZHHQ WKH WD[ EDVLV RI DVVHWYV DQG OLDELOLWLHY DQG WKI
VWDWHPHQWY +RZHYHU LI WKH GHIHUUHG LQFRPH WD[ DULVHYV

SHILVWHUHG QXPEHU 6& 3DJH






%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

6XPPDU\ Rl VLIQLILFDQW DFFRRQWQEBHGROLFLHV

/HVVHH D FF RoQtNweq)J]

7KH OHDVH OLDELOLW\ LV VXEVHTXHQWO\ PHDVXUHG DW DPRU\
PHWKRG ZLWK LQWHUHVW RQ WKH OHDVH OLDELOLW\ EHLQJ UF
VWDWHPHQW 7KH OHDVH OLDELOLW\ LV UHPHDVXUHG ZLWK D |
DVVHW LI WKHUH LV D FKDQJH LQ IXWXUH OHDVH SD\PHQWYV IRU
LQ D UDWH LQGH[ RU FKDQJH LQ WKH FRPSDQ\JV DVVHVVPHQW RI
DQ HIWHQVLRQ WHUPLQDWLRQ RU SXUFKDVH RSWLRQ

7KH ULJKW RI XVH DVVHW LV LQLWLDOO\ UHFRUGHG DW FRVW EI
LQLWLDO GLUHFW FRVWY OHDVH SD\PHQWV PDGH SULRU WR FR
DQG DQ\ GLODSLGDWLRQ FRVWY '"HSUHFLDWLRQ RI ULJKW RI XV
LQFRPH VWDWHPHQW RQ D VWUDLJKW OLQH EDVLV RYHU WKH VK
Rl WKH OHDVH

5LJKW Rl XVH DVVHWYV DULVLQJ IURP VDOH DQG OHDVHEDFN WUD
WKH SUHYLRXV FDUU\LQJ DPRXQW RI WKH DVVHW WKDW UHODWF
*DLQV DULVLQJ RQ VDOH DQG OHDVHEDFN WUDQVDFWLRQV DUH L
ULJKWV WUDQVIHUUHG WR WKH EX\HU OHVVRU ZKLOVW ORVVHYV
UHFRJQLVHG LQ IX0O

SLIJIKW RI XVH DVVHWV DUH UHYLHZHG IRU LPSDLUPHQW ZKHQH"
LQGLFDWH WKDW WKH FDUU\LQJ DPRXQW PD\ QRW EH UHFRYHU
UHFRJQLVHG LQ WKH LQFRPH VWDWHPHQW :KHUH D OHDVH LV WI
RU ORVV UHODWLQJ WR WKH UHOHDVH RI ULJKW RI XVH DVVHW LC
ORVV WKURXJK WKH LQFRPH VWDWHPHQW

3D\PHQWV LQ UHVSHFW RI VKRUW WHUP OHDVHV QRW H[FHHGLQJ
DUH H[SHQVHG VWUDLJKW OLQH WR WKH LQFRPH VWDWHPHQW D)

BURYLVLRQV IRU OLDELOLWLHYV

$ SURYLVLRQ LV UHFRJQLVHG LQ WKH VWDWHPHQW RI ILQDQFLD(
OHJDO RU FRQVWUXFWLYH REOLJDWLRQ DV D UHVXOW RI D SDVW
HFRQRPLF EHQHILWY ZLOO EH UHTXLUHG WR VHWWOH WKH REOL.
HVWLPDWHG ,I| WKH HIIHFW LV PDWHULDO SURYLVLRQV DUH GH\
FDVK IORZV DW DQ DSSURSULDWH GLVFRXQW UDWH

$ SURYLVLRQ IRU UHVWUXFWXULQJ LV UHFRJQLVHG ZKHQ WKH F
UHVWUXFWXULQJ SODQ DQG WKH UHVWUXFWXULQJ KDV HLWKHL
JXWXUH RSHUDWLQJ FRVWY DUH QRW SURYLGHG IRU

$ SURYLVLRQ IRU RQHURXYVY FRQWUDFWYV LV UHFRJQLVHG ZKHQ \

FRPSDQ\ IURP D FRQWUDFW DUH ORZHU WKDQ WKH XQDYRLGDEQO
FRQWUDFW

$ SURYLVLRQ IRU HPSOR\HH EHQHILWYV LV UHFRJQLVHG ZKHQ WK
'LYLGHQGV

'LYLGHQGY DUH UHFRJQLVHG DV D OLDELOLW\ LQ WKH FRPSDQ\Y
WKH\ DUH DSSURYHG ,QWHULP GLYLGHQGY DUH UHFRJQLVHG ZK

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

&&ULWLFDO DFFRXQWLQJ HVWLPDWHY DQG MXGJHPHQWYV

,Q WKH FRXUVH RI SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQ
LQ DSSO\LQJ WKH FRPSDQ\fV DFFRXQWLQJ SROLFLHV WKDW KD
UHFRJQLVHG LQ WKH ILQDQFLDO VWDWHPHQWY 7KH DSSOLFDWLF
WKH XVH RI HYWLPDWHY DQG WKH LQKHUHQW XQFHUWDLQW)\ LQ
D PDWHULDO DGMXVWPHQW WR WKH FDUU\LQJ DPRXQWV RI DVV
&ULWLFDO DFFRXQWLQJ HVWLPDWHY DUH VXEMHFW WR FRQWL(
H[SHULHQFH DQG RWKHU IDFWRUV LQFOXGLQJ H[SHFWDWLRQV

SHILVWHUHG QXPEHU 6& 3DJH
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1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

&ULWLFDO DFFRXQWLQJ HVWL(EdWUed) DQG MXGIJHPHQWYV

&ULWLFDO DFFRXQWLQJ MXGIJHPHQWY LQ UHODWLRQ WR WKHVH
SHYHQXH UHFRIJQLWLRQ * LGHQWLILFDWLRQ RI SHUIRUPDQFH RE

5HYHQXH UHFRJQLWLRQ LV LQLWLDOO\ GHSHQGDQW RQ LGHQWLI
REOLJDWLRQV WKDW H[LVW ZLWKLQ D FRQWUDFW -XGJHPHQW KI
FHUWDLQ FRQWUDFWY WKDW SURYLGH 5HSDLU DQG ODLQWHQDQTF
HQVXUH WKH &XVWRPHU KDV $VVHW $YDLODELOLW\ VKRXOG EH
ZKHUH HDFK LV DFFRXQWHG IRU DV D VHSDUDWH SHUIRUPDQFH F
VHSDUDWHO\ LGHQWLILDEOH EXW UDWKHU SDUW RI DQ LQWHJUD
UHSUHVHQWY D VLQJOH SHUIRUPDQFH REOLJDWLRQ :LWK UHIHU

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

&ULWLFDO DFFRXQWLQJ HVWL(E@DWIEY) DQG MXGIHPHQWYV
5HYHQXH UHFRJQLWLRQ = WLPLQJ Rl UHFRJQLWLRQ

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

2SHUDWLQJ ORVYV

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV
6WDIlI FRVWYV

7KH DYHUDJH PRQWKO\ QXPEHU RI HPSOR\HHV LQFOXGLQJ GLUH
WKH \HDU ZDV DV IROORZYV

1XPE I1XPEHU

%\ DFW
2SHUD

ODQDJHP"

SHILVWHUHG QXPEHU 6& 3DJH






%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD QEdnfinGedy WDWHPHQWV
, Q F R P H(carDifued)

'"HIHUUHG WD[DWLRQ
7KH PDMRU FRPSRQHQWYV RI WKH GHIHUUHG WD[ OLDELOLWLHYV D

SHQVLR@GFFHOHUDWHRWKHU TRWDC
DVVHW FDSLWDO
DOORZDQFHYV
'"HIHUUHG WD]

$W $SULO

&KDUJHG WR WKH LQFRPH VWDWHPHQW

&UHGLWHG WR RWKHU FRPSUHKHQVLYH
LQFF

$W ODUF
&KDUJHG WR WKH LQFRPH VWDWHPHQW
&UHGLWHG WR RWKHU FRPSUHKHQVLYH

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV
7TDQJLEOH IL[HG DVVHWYV

/IDQG %XLOGLQJV 30DQW DQG 7RWDO
/JHDVHKROGHTXLSPHQW
,PSURYHPHQWYV

&RVW

$W $SULO SUHYLRXVO\ VWDWHG
B3ULRU \HDU DGMXVWPHQW

$W $SULO UHVWDWHG

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

SLIJKW RI XVH DVVHWYV

&R’
$W %
$GGLWLRQV
'LVSR

$W 0D

$SFFXPXODWHG Gt

$w 8

&KDUJH IRU
SHFODVVLILFDWLRQV
'LVSRVDOV

$W oD

SHILVWHUHG QXPEHU 6&

SURSH

30DQW DQG
HTXLSP
i

7R\
|

3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

,QYHVWPHQWYV

5HVWDWHG

6KDUHV LQ JURXS 6KDUHV LQ JURXS

XQGHUWDNLQJV XQGHUWDNLQJV
91 L1

&R’
$W $SULO
$GGLWLRQV
'LVSRVDOV
$W 0D

,PSDLU
$W $SULO

SHILVWHUHG QXPEHU 6& 3DJH






%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD QEaDitued) WDWHPHQWYV

7TUDGH DQG RWKHU UHFHLYDEOHYV

5HVWDWHG

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD QEaDitued) WDWHPHQWYV

7TUDGH DQG RWKHU SD\DEOHYV

SHVWDWHG
$PRXQWYV IDOOLQJ GXH ZLWKLQ RQH \HDU
7UDGH SD\DEOHYV
$PRXQWV RZHG WR SDUHQW DQG JURXS XQGHUWDNLQJV
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\
8. FRUSRUDWLRQ WD[ SD\DEOH
$FFUXDOV
&RQWUDFW OLDELOLWLHYV

$PRXQWV RZHG WR SDUHQW DQG JURXS XQGHUWDNLQJV DUH XG
GHPDQG

$PRXQWV GXH WR *URXS XQGHUWDNLQJY DUH DOO GXH WR IHO
SDUHQW %DEFRFN ,QWHUQDWLRQDO *URXS 30F DQG FRPSULVH \

7ZR ORDQV WRWDOOLQJ .. DUH UHSD
LQWHUHVW FKDUJH
&UHGLWRUV WRWDOOLQJ

7KH FRPSDQ\ KDV DFFHVV WR WKH %DEFRFN ,QWHUQDWLRQDO *L
DORQJ ZLWK IHOORZ JURXS XQGHUWDNLQJV KDV SURYLGHG FUR\

&RQWUDFW
OLDEL

|
$W O0DU

SHYHQXH UHFRJQLVHG WKDW ZDV LQFOXGHG LQ FRQWUDFW OLD
WKH \HDU

$W 0D

/IHDVH OLDELOLWLHV

6HW RXW EHORZ DUH WKH FDUU\LQJ DPRXQWYV RI OHDVH OLDELOI

2SHQLQJ YDOX
$GGLWLRQV
'LVSR

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

/HDVH O L D(Eoht@uwed)L HV

7KH HQWLW\ OHDVHV YDULRXV SUHPLVHV XQGHU QRQ FDQFHOO
YDULRXV WHUPV HVFDODWLRQ FODXVHV DQG UHQHZDO ULJKWYV
XQGHU QRQ FDQFHOODEOH OHDVHV 'LVFRXQWHG IXWXUH PLQLP:

'LWKLQ R

,Q PRUH WKDQ RQH \HDU EXW QRW PRUH WKDQ ILYH \HDUYV
$IWHU IL

&DUU\LQJ YDOXH RI OLDELOLW\

7KH IROORZLQJ DUH WKH DPRXQWY UHFRJQLVHG LQ SURILW RU C

| T

([SHQVH UHODWLQJ WR VKRUW WHUP OHDVHYV
([SHQVH UHODWLQJ WR OHDVHV RI ORZ YDOXH DVVHWYV

BURYLVLRQV IRU OLDELOLWLHV

(PSOR\HH
'LODSLGDWLRQVUHODWHG
SURYLVLRQSURYLVLRQ 7RWDO

$W $SULO *+ SUHYLRXVO\ VWDWHG
B3ULRU \HDU DGMXVWPHQW

$W $SUL UHVYV
&KDUJHG FUHGLWHG WR WKH LQFRPH
VWDWHPHQW

$W ODUF

Dilapidation provisions

'LODSLGDWLRQ SURYLVLRQVY UHODWH WR WKH FRVW RI GLODSLG
DUH H[SHFWHG WR EH XWLOLVHG LQ WKH QH[W \HDUV

SHILVWHUHG QXPEHU 6& 3DJH






%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

3HQVLRQ FRPPCOitte@W V

7KH VFKHPH LV IXQGHG E\ SD\PHQWV WR OHJDOO\ VHSDUDWH WU
WKH VFKHPH DUH UHTXLUHG E\ ObDZ WR DFW LQ WKH EHVW LQWH!
GHWHUPLQLQJ IXWXUH FRQWULEXWLRQ UHTXLUHPHQWYV ZLWK W
WKH WUXVWHHY DUH UHVSRQVLEOH IRU VHWWLQJ WKH VFKHPHV
7KH VFKHPH KDV DQ LQGHSHQGHQW WUXVWHH DQG PHPEHU QRP
WR UHIJXODWLRQ XQGHU WKH IXQGLQJ UHJLPH VHW RXW LQ 3DUW

,Q WKH ODVW ILQDQFLDO \HDU WKH %DEFRFN ,QWHUQDWLRQDO

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG









%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

B3ULRU \HDU UHVWDWHPHQW

7KH IROORZLQJ WDEOHV VKRZ WKH HIIHFW RQ WKH LQFRPH V
\HDU UHVWDWHPHQW

F '"HILQHG %YHQHILW 3H@GVLRHVWPHQW
$V SUHYLRXVO\ WUXH XS LPSDLUPHQW 5SHVWDWH
VWELC

SHYH(

SHILVWHUHG QXPEHU 6& 3DJH






%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

SULRU \HDU U HsowinuedH P HQW

7KH WDEOHV DERYH LQFOXGH RQO\ WKRVH ILQDQFLDO VWDWHP
WRWDO SURILW IRU WKH \HDU QRQ FXUUHQW DVVHWYVY QHW FXU!
WKHUHIRUH UHSUHVHQW WKH VXP RI WKH OLQH LWHPYV SUHVHQW

D ,QWUD JURXS UHFHLYDEOHYV

,Q WKH SULRU \HDU DPRXQWVY GXH IURP JURXS XQGHUWDNLQJV
\HDU DQG FODVVLILHG ZLWKLQ FXUUHQW DVVHWV %DVHG RQ W
FRQVLGHULQJ WKH IDFW WKHVH DVVHWVY DUH QRW H[SHFWHG W
FODVVLILFDWLRQ KDV EHHQ UHDVVHVVHG 7KH DPRXQWV GXH I
SUHVHQWHG ZLWKLQ QRQ FXUUHQW DVVHWV 7KH EDODQFH VKH
SHULRG KDYH EHHQ UHVWDWHG DFFRUGLQJO\ 7KH LPSDFW RQ \
VKHHW LV WR GHFUHDVH FXUUHQW DVVHWV E\ .. DQG

E ,QWHUFRPSDQ\ ORDQ

,Q WKH SULRU \HDU ORDQ EDODQFHV ZLWK %DEFRFN 9HKLFOH (Q.
FXUUHQW DVVHWY DQG FXUUHQW OLDELOLWLHVY WKH ILQDQFLDC
DQG FUHGLWRU DV WKH LQWHQWLRQ LV WR VHWWOH WKH UHFH]
LPSDFW RQ WKH VWDWHPHQW Rl ILQDQFLDO SRVLWLRQ EDODC
UHFHLYDEOHV E\ .. DQG WR GHFUHDVH WUDGH DQG RWKF

F '"HILQHG EHQHILW SHQVLRQ WUXH XS
Longevity swap valuation
7KH ORQJHYLW\ VZDS UHODWHG WR WKH %DEFRFN ,QWHUQDWLRC
YDOXHG LQ OLQH ZLWK WKH FROODWHUDO SRVWHG E\ WKH VFKH|
SUR[\ IRU IDLU YDOXH LQ OLQH ZLWK ,$%$6 +DYLQJ FRQVLGHUHG
VZDS RU H[LW ZH QRZ EHOLHYH WKH SUHYLRXV DSSURDFK QR O
VR ZH KDYH FKDQJHG RXU YDOXDWLRQ DSSURDFK DFFRUGLQJO\

Change to Membership Data

JXUWKHUPRUH D FKDQJH WR PHPEHUVKLS GDWD DQG D UHILQHF
WKH GHILQHG EHQHILW REOLJDWLRQ IRU WKH VFKHPH ZKLFK QR?Z
NQRZQ UDWH RI WKH QH[W SHQVLRQ LQFUHDVH UDWKHU WKDQ X
UDWH RI SHQVLRQ LQFUHDVHY KDV EHHQ UHIOHFWHG LQ WKH SL
DSSURSULDWHO\ IROORZHG LQ WKH \HDU HQGHG ODUFK

7KH DERYH UHVWDWHPHQWY LQ WKH *URXS ILQDQFLDO VWDWHPI

WKH SHQVLRQ DVVHW DOORFDWHG WR %DEFRFN &ULWLFDO 6HU"®
LPSDFW RI WKH UHVWDWHPHQW RQ WKH SULRU \HDU LQFRPH VW]

SHILVWHUHG QXPEHU 6& 3DJH



%DEFRFN &ULWLFDO 6HUYLFHYV /LPLWHG

1RWHV WR WKH ILQD Q(EdntinGedy WDWHPHQWYV

SULRU \HDU U HsowinuedH P HQW

G ,QYHVWPHQW LPSDLUPHQW
,Q WKH \HDU HQGHG O0DUFK LW ZDV LGHQWLILHG WKDW WKH

SHILVWHUHG QXPEHU 6& 3DJH



