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FARESHARE YORKSHIRE LIMITED
England & Wales · Charity number 1075477

Details

Other names RESTORE (SY) LIMITED, FARESHARE SOUTH YORKSHIRE

Status Registered

Legal form Charitable company

Company number 03680184

Registered 1999-05-13

Register View on the Charity Commission register

Contact

Address Fareshare Yorkshire
Unit 14 Aldham Industrial Estate
Wombwell
Barnsley
S73 8HA

Phone 01226593778

Email enquiries@fareshareyorkshire.org

Website www.fareshareyorkshire.org

Activities

Objects: THE RELIEF OF POOR PERSONS AND THE PRESERVATION AND PROTECTION OF GOOD
HEALTH, IN PARTICULAR BUT NOT EXCLUSIVELY FOR THOSE WHO ARE HOMELESS BY:(A) THE
COLLECTION AND DISTRIBUTION OF FOOD; AND(B) THE ADVANCEMENT OF THE EDUCATION AND
TRAINING OF SUCH PERSONS

Activities: FareShare Yorkshire is a charity which redistributes surplus food donated by the food industry,
which would otherwise go to waste. This food is received by charities and organisations, we call Community
Food Members (CFMs) who provide food and meals for vulnerable people. We also provide Employability
Programmes to support individuals on a path to employment.
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Classification

• How: Provides Services

• What: General Charitable Purposes, Education/training, The Prevention Or Relief Of Poverty,
Environment/conservation/heritage

• Who: Children/young People, Elderly/old People, People With Disabilities, People Of A Particular Ethnic
Or Racial Origin, Other Charities Or Voluntary Bodies, Other Defined Groups, The General Public/mankind

Geography

• Area of benefit: NOT DEFINED, IN PRACTICE YORKSHIRE

• Throughout England

Finances

Period end Income Expenditure Assets Employees

2025-03-31 £1,336,950 £1,286,674 £442,295 22

2024-03-31 £1,307,224 £1,272,590 £392,019 24

2023-03-31 £1,215,201 £1,183,113 £357,385 24

2022-03-31 £924,900 £1,057,649 £325,297 27

2021-03-31 £1,132,018 £818,451 £458,046 20

Trustees

Name Role Appointed

Sarah Louise HOBBS Chair 2012-11-01

Clare Evans 2025-06-13

DAVID SWINDEN 2012-11-01

Jonny Longden 2025-03-14

Michael Willmetts 2024-03-08

Rachel Mcelroy 2023-12-08

Sarah Sunderland 2016-11-21

Scott Johnston 2025-06-13

Stephen Stothart 2019-12-02
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Fareshare Yorkshire Limited

Re ort of the Trustees
For The Year Ended 31 March 2023

The Trustees wha are alsa directors of the charity for the purposes of Ihe Compames Act 2006, present their report with

the financial statements of the charity for the year ended 31 March 2023. The Trustees have adopted the provisions of
Accauntmg snd Reporting by Charities: Statement af Recommended Practice apphcable ta chanlies preparing their
accounts in accordance with the Financial Reporting Standard applicable in the Uit and Republic, of Ireland (FRS 102)
(effective 1 January 2019).

OBJECTIVES AND ACllVITIES
Objectives and aims
The charity's purposes are set aut in the objects conlsmed in its memorandum of assoaation.

The aim ot the charity is to redistribute surplus food effectively and efficiently for the benefit of disadvantaged people in

the commumty. The Trustees have refened to the guidance in the Charily Commission's general guidance on public
benefrl when mviewing aims and objectives and in planning future acfivities. In psrficular, the Trustees consider how
planned actwities will contribute to the aims and objectives they have set

FareShare Yorkshire supports 356 charities, community groups and schools (CFMs) in Sheffield, Rotherham, Bamsley.
Wakefield, Huddersfie'Id, Doncaster, Leeds, Bradford, Halifax, York and Harrogate. FareShare Yorkshire has been
opemting for 24 years from its Barnsley head office and two Sub-Regional Centres in Leeds.
FareShare Yorkshire also pravides volunteer and training opportunities throvgh warehouse training and supporting
individuals bark into employment thraugh a bespoke in-house employability programme providing mentaring.

Details of specific aims, activities and achievements are included in the Achievements and Performance secfion of the
Trustees Report below.

STRATEGIC REPORT
Achievement and performance
Charitable activities
FareShare Yorkshire is one of 32 Regional Centres working in pannership with FarsShare UK, the National food
distribution charity, to re-distribute fit for purpose, in-date, quality, surplus product from the food industry to charities and

community organisations such as school breakfast dubs, drop-in centres, homelessness projects, food banks, School
Holiday Provision pragrammes snd support agencies who provide meals and support for mdividuals and families.

ln 2022/23, FareShare Yorkshire re-distributed 1,810 tanries of food to 356 charities and organisations acrass Yorkshire

which contributed tawards providing 4.3 million meals. The level of demand for food from the charities we support
continues to be high following the crisis period of the pandemic, however food saurcing and supply had its challenges
also due to various factors linked to Brexit and the havlier crisis

We work in partnership with local authorities across Yorkshire and established local and national food poverty networks

to work of addressing the root causes of Faod Irisecvrily and creafing provision to support front line agencies and

providers.

In addition ta our charitable acbvities, we have provided volunteering oppartunges for local people and job aaekem

through our training pragrammes, with the eim of positively impacting skills, employability, seg~nfidence and

self-esteem.

Financial review
Financial perfonnance
The financial results are shovm in the statement of finanoal activities set out on page 8, Dwing Ihe year the chanty made

a surplus of 632,086.

The key risk that the charity is expased to is Ihe cessation of funding from one or more of its key fvnders. However thb M

mitigated by litlle notice being required to dase down parts of ovr operations and lhe direct tie in that a large proportion

of the funders have with fite specific work being aimed out for them. In addition, slaps have been taken to diversify fite

mix of funders to reduoe reliance on specific income streams.

Funding is secured for the next year on all major projects committed to, therefore tha charity is expected to confinue

operating as in the past year.

Prfnclpal funding sources
The charfiy has mixed funding sources including grants kom local authorities, The National Lottery Communifir Fund,

Corporate Partners, Grants from regional and local funders and contributions from Community Food Members with a
mixture af general funding and reskicted project funding,

Page 1



Fareshare Yorkshire Limited

Re ortof the Trustees
For The Year Ended 31 March 2023

STRATEGIC REPORT
Financial review
Investment policy and objectives
The company's investment powers are set out in its Memorandum and Artides of Association and allow the company to
invest funds not immediately required in investments, securities and properly

Reserves policy
FamShare Yorkshire has a risk-based mserves policy lo protect the core operational requirements of the charity from

short terri disruption to ensure thai our partners can continue to operate. Fareshare Yorkshire currently service 356
charity and rximrnvnity groups, providing food to over 4D,OOO individuals a week. If FareShsre Yorkshire were suddenly
uiiable Io operate, the repercussions on our partners would be severe and cause serious problems for the vulnerable
and disadvantaged people they support.

Fsreshsre Yorkshire continue to review the profile of our incame wherever possible minimising the risk af sudden
unpredictable reducbans in income in the future and have corisidered this while calculating aur reserves policY.

It is the aim of the Trustees to ensure that aur free reserves (unrestricted funds not committed or invested m tangible
fixed assets) are sufficient lo ensure that FareShare Yorkshire continues to operate on a going concern basis and that
Ihe level af free reserves required takes into account both the timing of our major income streams and the risk of rapid

changes in those income streams and provides time to seek new sources of revenue.

It is also FareShare Yorkshire's aim to build into free reserves some degree of capacity ta fund unexpected opportunities
as tliey arise where such apportunities are both strongly signed wiN our objectives and make our income profile more
robust going forwards.

The Trustees have therefore decided that FareShem Yorkshire should aim lo hold free reserves, after designatians, of

up ta six menthe of committed expenditure. This target was derived by considering the risk lo income streams against the
requirement ta fund non-cancefiable snd essential expenditure for up to six months.

We indude staff costs, rent and motor vehicle costs in committed expenditure and exclude spending of restricted funds.
We currently estimate annual committed expenditure to be F756,000, therefore our target reserves are 2396,000. Our

general free reserves (excluding tangible fixed assets) an 31 March 2023 warn 2160,353 representing 40% of the target

PLANS FOR FUTURE PERIODS
The charily's main prioriities for 2023/2D24 are:

Increased food supply levels in line with CFM driven demand
Work with our CFMs and partners to ensure our support is impactful and helps address the root causes of foad
insecurity
Expand ovr Employability and Cooking skills programmes delivered in Bamsley snd Leeds
To cantmue to innovative and create new solutions af working practice with the Food industry ta source the foad
we need lo support our members
Ensure the structure and resources of the charity are fit for purpose

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing document
The oompany is registered as a company limited by guarantee, without a share cspitaL Its governing
instrument is its Memorandum and Articles of Association.

Recruitment and appointment of new Trustees
The Trustees are appointed by the membem of the company, Afi the Trustees retire at each Annual General Meeting

snd, being eligible, offer themselves for ieurlection. The Trustees can appoint additional Trustees to fill a casual vacancy.

Any Trustee sa appointed will hold office only until Ihe following Annual General Meeting, and shall Ihen be eligible far

remlection.

Organisational structure
The company is governed by a Board of Trustees who are respansible for setting the strategic direcfion af the

organissuon and for establishing policy. A chief Executive is appointed by the Board to manage the day to day affaim of

the company.

Induction and training of new Trustees
All new Trustees receive an induction fiam a board member and are invited lo visit the operational sites to gain a greater

understanding of how the charily performs its work.
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Fareshare Yorkshire Limited

Re ortof the Trustees
For The Year Ended 31 March 2023

STRUCTURE, GOVERNANCE AND MANAGEMENT

Key management mmuneration
Ail semor management pay scales are determined by Ihe Board of Truslees snd ara in line with local and national roles
at an equivalent level

Wider network
As part of s national group the area in which the charity operates is restricted, however there is greater opportunity to
obtain certain types of funding directly or through Ihe naconal network

Risk management
Tne charity has a Risk Committee which meals 2 limes per year and a Finance Svb-Committee which meets 4 times per
year which are both made up of 3 Trustees and 2 SMT (Senior Management Team) ernployeea The Sub-committees
review those risks and snandal issues thai are seen as mostly hkely to affect the business and its ability lo continue to
operate. These areas include, but are not confined lo, Governance, External Risks, Regulatory and Compliance,
Financial and Operational.

REFERENCE AND ADININISTRATIVE DETAILS
Registered Company number
03680184 (England and Wales)

Registered Charity number
1075477

Registered oNce
Unit 14 Aldham Industrial Estate
Mitchell Road
Wombwell
Bamsley
South Yorkshire
673 SHA

Trustees
S J Kirk
Ms S Hobbs Co.Chair from 09/06/23
D Swinden Co-chair from 09/06/2023
D A Reid (resigned 9.12.2022)
J R Sanderson (resigned 9.12.2022)
Mrs S Svnderland Chair of Trustees to 09/06/2023
S Stothart Treasurer
B Heigh
M Tahe (appointsd 9.12.2022)

Chief Executive
Gsreth Batty

Auditors
IQngswood Allotls Limited, Statutory Auditor

Chartered Accountants
Sidings Court
Lakeside
Doncaster
Sovth Yorkshire
DN4 5NU

Bankers
Nasonal Westminster Pic
26 Irlarkel Hill

Barnsley
670 2QE
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Fareshare Yorkshire Limited

Re ortof the Trustees
For The Year Ended 31 March 2023

STATENIENT OF TRUSTEES' RESPONSIBILITIES
The trustees (who sre also the directors of Fareshare Yorkshire Limited for the purposes of company lsw) are
responsible for preparing the Report of the Trustees and the financial statemenls in accordance with applicable law and
United Kingdom Accounbng Standards (United Kingdom Generally Accepted Acccunting Pracace).

Company law reiluires the trustees to prepare financial stelemenls for each financial year which give a true and fair view
ol the state of altaxs of the charitable company and of the incoming resources anil application of resources, including the
income and expenditure, of the charitable company lor that period. In preparing those financial statements, the trustees
are required to

select suitable accounting polLies end then apply them consistently;
observe the methods and principles in the Charity SORP;
make judgements and estimates that are reasonable and prudent;
state whether applicable accounbng standards have been followed, subject to any malerial departures disclosed and
explamed in the financial statemenfa
prepare the financial statements on Ihe going concern basis unless it is inappropriate to presume that the charitable
company will continue in business

The trustees are responsible for keeping proper accounting mcords which disclose with reasonable accuracy at any time
the knanoial pceitiOn Of the Charitable COmpany and tO enable them tO enSure that Ihe finanCial Stetemenle COmply With

the Companies Act 2006. They *re also responsible for safeguarding Ihe assets of the charitable company snd hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

In so far as the trustees are aware:

there is no relevant audit information of which the charitable company's auditors are unaware; and
the trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the auditors are aware of that information.

AUDITORS
The auditors, Kingswood Allotts Limned, Statutory Auditor, will be proposed for re-appointment at the forthcoming
Annual General Meeting.

Report of the Trustees ingorporabng a strategic report, approved by order of the Board of Trustees, es the company
directors, on .........3f!~/ R.%........,.and signed on its behalf by:

Ms S ftobbs eir of trustees

r D Swinden —Cochair of trustees

Page 4



Re ortof the Inde endent Auditors to the Trustees of
Fareshare Yorkshire Limited

Opinion
We have audited (he finanmal statements of Fareshare Yorkshire Limited (the charitable company') for the year ended
31 triarch 2023 which cornpnse the Statement of Financial Activities, Ihe Balance Sheet, the Cash Flow statement and
notes tc the financial statements, includmg a summary of significant accounting policies. The financial reporting
framework that has been apphed in their preparabon is applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice).

ln our opinioii the financial statements:
gwe a true and fair view of the state of the charitable company's affairs as at 31 March 2023 and of ils inccmmg
resources and applicabon of resources, including its income and expenditure, for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Aocounting Practice; and
have been prepared in accordance with the requimments of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable Iaw. Our
responsibilities under those standards are further described in the Auditors' responsibilities for the audit of Ihe financial
statements section of our report. We are independent of the chanlable company in accordance with the etlilcsi
mquirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Sta ridard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficien and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have conduded thai the trustees' use of the going concern basis of accounfing in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncerlsinties relating to events or conditions
that, individually or collectively, may cast significant doubt on the charitable company's ability to continue as a going
concern for a period of st least twelve months from when the financial statements are authorised for issue.

Our responsibiktiss and the responsibilities of the trustees with respect to going concern ars described in the relevant
sections of this report.

Key audit mattem
The comparative figures were not audited.

Other information
The trustees are responsible for the other infonnafion. The other information comprises the information included in the
Annual Report, other than the financial statements and our Report of Ihe independent Auditors thereon.

Our opinion on the finaneal statements does not cover the other information and, except to the extent otherwise explrdtly
stated in our report, we do not express any form of assuranoe conclusion Ilwreon.

In connection with our audit of Ihe financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatemants, we are required to determine whether this gives rise to a materiel misstatement in the
financial statements themselves. If, based on gte work we have performed, we conclude that there is a materiai
misstatement of this other information, we are requimd to report that fact. We have nothing to mport in this regard

Matters on which we are required to report by exception
We have nothing to report in respect of Ihe folknving mattsm where the Charities (Accounts and Reports) Regulations
2008 requires us to report to you if. in our opinion:

the intormation given in the Report oi the Trustees is inconsistent in any matenal respect with the financial

statements; or
the charitable company has not kept adequate accounting records; or
the financial statements are not in agreement with the accounting records and returns; or

we have not received all the information and explanations we require for our audit.
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Re ortof the Inde endent Auditors to the Trustees of
Fareshare Yorkshire Limited

Responsibilities of trustees
As explained more fully in the Statement ol Trualee' Responsibilities, the trustees (wha are also the directors of the
chantabls company for the purposes of company law/are responsible for the preparabon of the financial statements and

far being satisfied that they g(ve a true and fair view, and for such mlernal control as the trustees determine is necessary
to enable the preparauon of financial statements thai are free from malarial misstatement, whether due to fraud or error.

ln preparing the finandal statements, the trustees are responwble for assessing the charitable company's ability to
continue as a gomg concern, disclosmg, as applicable, matters related to going concern and using the going concern
basis of accounting unless the trustees either intend la liquidate Ihe charitable company or ta cease operations, or have
no reaustia alternative but la dO Sa.

Our responsibilities for the audit af the financial statements
We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance with the Act
and relevant regulations made or having effect thereunder.

pur objectives are to obtain reasonable asswance about whether the financial statements as s whole are free from

matenal misstatement, whether due ta fraud or error, and to issue a Report of the Independent Auditors that indudes our
apinion. Reasonable assurance is a high level of assurance, bvt is not a guarantee that an audit canduded in

accordance with ISAs (Uiq will always detect a material misstatement when it exists. ll/lisstatemenls can arise from fraud

or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these finsncial statements.

The extent to which our procedures are capable af detecting inegularities, including fraud is detailed below:

lrregulanfies, induding fraud, are instances of nan-compliance with laws and regulations. We design procedures in line

with our responsibilities, outlined above, to detect material misslalemenls in reaped of irregulsribes, induding baud. The

spedfic procedures for this engagement and the extent to which our procedures are capable of detecting irregularities,

induding fraud is detailed belaw:

Enquiry of management and those charged with governance around actual and potential liTigation and claims;

Enquiry of management and review of correspondence to identify any instances af nan-compliance with laws and

regulations;
Review of minutes of trustees' meetings;
Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with

applicable laws and regulations;
perfarming audit work over the risk of management ovsrnde of controls, induding testing of journal entries and

other adjustments for appropriateness, evaluating the business rationale of significant transactians outside the
normal caurse of business and reviewing accounting estimates for bias.

Because of the inherent limitations of an audit. frere is s risk that we will nat detect all irregularities, induding those

leading to a materialmisstatementin the financial statements or non~mpliance wilh regulatian. This risk increases the

mare that compliance with a law or regulation is removed from the events and transactions reflected in the tinandal

statements, as we will be less likely lo become aware af instances of non~ompliance. The risk is also greater regarding

irregularities occurring due to fraud rather than error, as fraud involves intenfianal concealment, fargery, colluwan,

omission or misrepresentation

A further descnpuon of our responsibilities for the audit of Ihe finandsl statements is located on the Finanaal Reporting

povncifs websita at www. frc org. uk/audilorsresponsibilNes. This description forms part of our Report of lhe independent

Auditors.
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Re art of the Inde endsnt Auditors to the Trustees of
Fareshare Yorkshire Limited

Use of our report
This report e made solely to the charitable company's trustees, as s body, in accordanoe with Part 4 of lhe Chsriliss
(Accounts snd Reports) Regulations 2008. Our audit work hss been undertaken so Ihal we might stale IO Ihe charitable
company's trustees those matters we are required lo elate to them In an auditors' report snd far no other purpose. To lhs
fullest extent permitted by lsw, we do nol accept ar assume rssponslbiliity Io anyone other Ihsn Ihe charitable company
snd the chantable company's bootees as e body, for aur audit work, for this report, or for the opinions we have formed.

far snd on behalf of Kingswoad Allotts Limited, Slahrlary Auditor
Chartered Accountants
Elrgible to scl aS an auditor in terma of Sscdon 1212 of the Campanies Act 2006
S idings Court
Lakeside
Doncaster
Saulh Yorkshire
DN4 5NU

Date; „.
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Fareshare Yorkshire Limited

Statement of Financial Activities
Inca cretin an Income and Ex andi ure Account

For The Year Ended 31 )aarch 2023

UnrestrictedRestricled
funds funds

Notes f f

2023
Total
funds

f

2022
Total
funds

f
INCOSIE AND ENDOWMENTS FROSI
Donations and legacies

Charitable activities
Membership fees
Grants & contrads
Other services

Investment income

2 197,254 89,822

4
326,300
373,667
228,157

287,076

326,300
373,667
228, 157

213,08'I

322, 082
233,076
158,660

Total 1 125 379 ~69 822 ~1215 201 ~924 900

EXPENDITURE ON
Charitable activities
Membership fees
Grants & conlracis
Other nervosa

5
472, 267
531,963
103 073

32,892
37,664
5,234

505,159
569,647

~108307

577,D36
352,318

~128 295

Total ~tt 07 3D3 ~75 810 ~11833 13 ~1057 649

NET INCOME/(EXPENDITURE)
Transfers between funds

Net movement in funds

RECONCILIATION OF FUNDS
Total lunds brought forwanl

18,076
17 ~22 5DO

(4,424)

281,340

14,012
22,500

36,512

43,957

32,088

32,088

325,297

(132,749)

(132,749)

458,046

TOTAL FUNDS CARRIED FORWARD 276.916 80.469 357,385 ~325 297

Tha notes form part of these financial statemenls
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Fareshare Yorkshire Limited

Balance Sheet
31 March 2023

Notes
2023 2022

FIXED ASSETS
Tangible aaaeta 12 172,033 186,999

CURRENT ASSETS
Debtors
Cash at bank and in hand

13 45,606
216,332

76,218
183 105

CREDITORS
Amounts failing due within one year 14

261,938 259,323

(76,586) (121,025)

NET CURRENT ASSETS ~165 352 ~138 298

TOTAL ASSETS LESS C(IRRENT LIABILITIES 357,385 325,297

NET ASSETS ~357 385 ~325 297

FUNDS
Unrestricted funds
Restricted funds

17
276,916
80,469

281,340
~43 957

TOTALFUNDS 357 385 325 297

The charitable company is entitled to exemption from audit under Section 477 of lhe Companies Act 2006 for the year
ended 31 March 2023.

The membem have not deposited notice, pursuant lo Secbon 476 of tha Companies Act 2006 requiring an audit of these
finandal statsmenls,

The trustees acknowledge their responsibilities for

(a) ensuring that the charitable COmPany keePs accounting records that comPly with Secfions 386 and 387 of the
Companies Act 2006 and

(b) preparing fiinanmal statements whiclr give a true and fair view of the slate of affairs of the charilsble company as
at the end of each financial year and of ils surptus or defidl for each finandal year in accordance with gw
requirements of Sections 394 and 395 and which otherwise comply with the requirements of the Companies Act
2006 relating to financial statements, so far as applicable to gre charitable company.

These finandal statements have been audfied under ths requirements of Section 145 of the Charities Act 2011,

The financial statements were sppmved by the Board of Trustees and euthorised for issue on
......'() /. .t3,./. o. .s.............. . and were signed on ils babas by

S Stotharl - Trustee

The notes form part of these ftnandat statements
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Fareshare Yorkshire Limited

Cash Ftow Statement
For The Year Ended 31 March 202

Notes

Cash flows from operating activities
Cash generated from operations 1

Net cash provxted by/(used in) operaling activities

2023
8

~88 455

~85 455

2022
F

~123 450)

~123 450)

Cash flows from investing activities
Purchase of tangible fixed assets
Sale of tangible fixed asseh
Interest received

Nel cash used in investing actlvibes

(54,430)
1,201

1

53 228

(1,340)

1 339

Change in cash and cash equivalents in
the rsporgng period
Cash and cash equivalents at the
beginning of the reporgng period

Cash and cosh equivalents at ths end of
the reporbng period

33,227

~183 105

~216 332

(124,789)

~307 884

~183 105

The notes form part of these tlnanc(al ahtements
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Fareshare Yorkshire Limited

Notes to the Cash Flow Statement
For The Year Ended 31 March 2023

RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASH FLOW FROM
OPERATING ACTIN/ITIES

2023
2

2022

Net income/(expenditure) for the reporting period (as per the
Statement of Financial AcUvlties)
Adjustments for:
Deprecialrcn charges
I ~ te real reCeived
Decrease/(increase) in debtors
Decrease in creditors

Net cash provided by/(used in) operations

32,088

68,195
(I)

30,612
~44 439

88,455

(132,749)

68,786
(1)

(48, 'I66)
~tt 320

(I 23,450)

2. ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash albank andin hand

Total

At 1.4.22
f

~183 105

~183 105

183,105

Cash flow
6

~33 227

33,227

33.227

At 31,3.23
9

~216 332

218,332

215,332

The notes form part of these financial statements
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Fareshare Yorkshire Limited

Notes to the Financial Statements
For The Year Ended 31 March 2023

ACCOUNTING POLICIES

Basis of pmpsring the financial statements
The gnanrial statemenls of the charitabte company, which is s publrr, benefit entity under FRS 102, have been
prepared in accordance with the Charities SORp (FRS 102) 'Accounling and Reporting by Charities, Statement

of Recommended Practice applicable to charilies preparing their accounts in accordance wlh the Financial

Reporung Standard applicable in the UK and Republic of treland (FRS 102)', Financial Reporting Standard 102
'The Financial Reporbng Standard apphcable in the UK and Republic of Ireland' and the Companies Act 2006.
The financial statements have been prepared under the historical cost convention.

Income
All income is recognised in the Statement of Financial Activities once the charity has enfillemsnt to Ihe funds, it is
probable that Ihe income will be received snd the amount can be measured reliably.

Grants are induded in the Statement of Financial Activities on a receivable basis The balance of income
received for spedTic purposes but not expended during th* period is shown in Ihe relevant funds on the Balance
Sheet. Where income is received in advance of entitlement receipt, ils recognibon is deferred and induded in

creditors as deferred income. Where entitlement occurs before income is received, the inoome is accrued.

Expenditum
Liabilities are recognised as expenditure as soon as Sere is a legal or conslructive obligation committing the
charity lo that expenditure, it is probable that a transfer of economic benefits will be required in seulement and
the amount of the obligaaon can be measured reliably. Expendilure is accounted for an an accruals basis and
has been classified under hesdingr. that aggregate sll cost related to the category. Where costs cannot be
direCtly attributed tc parffoular headinga they have been allOCaled tO aCtiVitieS an a baSiS Ceneiatent With the uee
of resources.

Tangible fixed assets
Assets are initially recognised al cost and subsequently measured at cost, nel of depreciation and any provision

for impairment.

Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful life.

Furniture 20%, 25% and 33% on cost
Computer equipment 33% an oust
Plant and machinery 25% reducing balanoe

Taxation
The charity is exempt from corporsgon lax on ils charitable acgvities.

Fund accounting
Restricted funds are funds received from donors which are subject to restricgons on the purposes for which they

may be used. Unrestricted funds are those when. them are no externally imposed restrictions. These include

funds freely available to Ihe charity for expenditure or appropriation to asserves for internally designated
purposes.

Donated goods and donated facilities
Assets donated for use bY the charity are included in incoming resources when receivable. Donated assets are
induded in incoming resources and cspitalised as gxed assets et the dimctors' estimate of their value to gre

charity. Donated facilrlies are included as incoming resources and dimm charitable expenditure at the directors'

estimate of the cost of the facilities. yha company's acbviiies consist of the distribution of foodstuffs lo projects for

the homeless. All foodstuffs are donated to Ihe company. bul no estimate of their value is included in the
statement of financial activities.

Financial instruments
The charity only holds basic financial instruments as defined by FRS102. The financial assets and financial

liabiliaes of the charity and their measuremenl basis are as follows:

Financial assets - trade and other debtors are basic financia instruments and are debt inslruments measured at
amorlised cost. Prepayments are nol finandal instruments.

Cash al bank - is dsssified as a basic financial instrument and is measured at face value.

Page 12 continued. ..



Fareshare Yorkshire Limited

Notes to the Ftnanclal Statements - continued
For The Year Ended 31 March 2023

ACCOUNTING POLICIES -continued

Donated goods and donated facilities
Fmanaal liabibtiss - trade credklom, accruals snd other creditors are tinancisl instrumenls, and are measured al
amcrlised cost. Taxation and senal security sre not included in the financial inslrurnents disclosure defimtion.
Deferred income is not deemed to be a financial liability, as lhe cash seltlement lies already taken place snd
there is an obligation Io deliver services rather than cash or another financial instrument. Public benefit entity
ccnoassionary loans are initially reoognised at the araount received and lhe carrying value is subseiluenay
adiusted to reflect any accrued interest.

2. DONATIOI4S AND LEGACIES

Donations

2023

287,076

2022

213,081

3. INVESTSIENT INCOIISE

Deposit account interest

2023
E

1

2022
6

1

4. INCOME FROM CHARITABLE ACTIVITIES

Recyding food
Training 8 cooking skills
Other services

Membership
fees

326,300

326,300

Grants &
contracts

6
315,535
58,132

~373 667

Other
services

f
84,004

~144 153

~226 157

2023
Total

activities

725,839
58,132

144.153

928,124

2022
Total

activhies
6

462,748
92,410

~156 660

711,818

5. CHARITABLE ACTIVITIES COSTS

Membership fees
Grants 8 contracts
Other services

Direct
Costs (see

note 6)
6

466,246
569,647

~108 307

Support
costs (see

note 7)

39.913

Totats
2

505,159
569,647
108,307

1.143,200 39 913 1,183,113
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2023

DIRECT COSTS QF CHARITABLE ACTIVITIES

Recyding food
Training 8 cooNing skills
Other services

2023
f

978,777
56,118

~106 307

2022

694.653
200,386

~128 295

~ff 43 200 ~1023 334

7. SUPPORT COSTS

Membership fees

Governance
Management costs

f f
26,988 12,925

Totals
f

~39 9'13

Support cosh, included in the above, are as follows:

Insurance
Repairs and renewals
Te(ephone
Postage and stationery
Bank charges
Sundries
Accountancy and legal fees

2023
Membership

fees
f
6,920

4.802

1,D95
12,171
12,925

~39 913

2022
Total

activities
f
2,467
4,939
4,991
1,121

995
15,752
4,05D

~34 3'I5

S. NET INCOME/(EXPENDITURE)

Net income/(expenditure) is staled ager charging/(credilingi:

Depreciation - owned assets
Auditors remuneration snd acoountancy fees

2023

68,195
12,925

2022
f

68,786
4,050

TRUSTEES' REMUNERATION AND BENEFITS

There were no trustees' remuneration or other bene8ts for the year ended 31 March 2023 nor for the year ended
31 March 2022.

Trustees' expenses

There were no trustees' expenses paid for the year ended 31March2023 nor for the year ended
31 March 2022.
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Fareshare Yorkshire Limited

10, STAFF COSTS

Wages and salsnes
SOC6al Seourity Cceta
Other pension costs

Notes to the Financial Statements - continued
For The Year En ed 31 March 2023

2023 2022
E E

540,901 567,788
46,197 42,708
9277 8393

386379 678,889

The average monthly number of employees during Iha year was as follows:

Charitable activiees
2023

24
2022

27

No employees received emoluments in excess ol E60,000.

A substantial amount of volunteer time is given to the cherily, This hss not been quantified.

Tha total amount of employee benelits (induding employer pension contributions) received by key mansgemerrt
personnel for their services to the charily was E130,352. (2022: E117,821).

11. COMPARATIVES FOR TIIE STATEMENT OF FINANCIAL ACTIVITIES
UnrestrictedReslricted

funds funds
E E

Total
funds

E
INCOME AND ENDOWMENTS FROM
Donations snd IIsgsaes

Charitable activldss
Memberehip fees
Grants & contracts
Other services

investment income

70,582

322,082

142,499

233,076
156,880

213,081

322,082
233,076
156,660

Total ~392 865 ~532 235 ~924 900

EXPENDITURE ON
Charitable activities
Membership fees
Grants & contracts
Other servioes

491,502 SS,534
352,318
128,295

577,036
352,318

~128295

Total 491 502 566 147 1 057 649

NET INCOMEI(EXPENDITURE)
Transfers between funds

Net movement ln funds

RECONCILIATION OF FUNDS
Total funds brought forward

(98,837)
~60 423

(159,260)

44D, SDD

(33.912)
~60 423

(132.749)

17,446

26,511 (132,749)

TOTAL. FUND8 CARRIED FORWARD 28'I 340 43.957 ~325 297
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Fareshare Yorkshire Limited

f4 utes to the Financial Statements - continued
For The Year End d 31 March 2023

12. TANGIBLE FIXED ASSETS

COST
At 1 April 2022
Additions
Disposals

Plant and
machinery

4, 125
5,000

~4125

Fixtures
and

Ettings
f.

227,315

~1292)

Motor
vehicles

E

213,196
49,430

Computer
equipment

E

1,764

~1225

Totals

446, 400
54,430

~6,642)

At 31 March 2023

DEPRECIATION
At 1 April 2022
Charge for year
Eliminated on disposal

At 31 March 2023

NET BOOK VALVE
At 31 March 2023

At 31 March 2022

3,496
201

~3495)

133,889
37,278

~1082

202 110085

~4798 ~55 938

629 93,426

~5000 ~226 023 ~262 626

120,975
30,537

~151 512

111,114

92,221

539

1,041
179

~854)
356

183

123

494 188

259,401
68, 195

~5441

~322 155

172 033

186,999

All fixed assets are used for direct charitable purposes.

13. DEBTORS: AISOUNTS FALLING DUE WITHIN ONE YEAR

Other debtors

2023
E

45,606

2022

~76 218

14. CREDITORS, ' AMOUNTS FAI.LING DUE WITHIN ONE YEAR

Social security and other taxes
Other creditors
Accruals snd deferred income

2023

13,978
17,814

~44 794

2022

11,185
17,688

~92 152

121,025

The movsmsnts on deferred income were:

Balance brought forward
Income received
Income released to SOFA

Balance cerned forward

2023 2022
E E

92,152 124.392
21,480 92.152

~92.152)~124 392)

~21 480 82,152

Income has been deferred because it relates to future accounting periods ss stipulated by the fenders.
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2023

15. LEASING AGREEMENTS

Minimvm lease paymenh under ncn-cancellabie operating leases fall due as follows:

Vylth(n one year
Between one and five years

2023
f

66,167
~132 000

2022
f

100,673
~tt 548

198 I67 112 221

Fixed assets
Cvrrenl assets
Current liabihiies

Unrestricted Restricted
funds funds

f
116,564 55,469
236,938 25,000

276.916 80,469

16. ANALYSIS OF NET ASSETS SETWEEN FUNDS
2023
Total
funds

f
172,033
261,938
~T6 586)

357.385

2022
Total
funds
f

186,999
259,323

~121 025)

~325 297

The 2022 total tunds balance of (325,297) was made up of the following:

Unrestricted
Restricted

281,340
43,957

17. MOVEMENT IN FUNDS

Unrestricted funds
General fund

Restricted funds
WRAP
Donations and legacies

TOTAL FUNDS

At 1.4.22
f

281,340

13,957
~30 000

43,957

325,297

Net
movement

in funds

18,076

(5,234)
~tg 246

14,012

32,088

Transfers
between

funds
f.

(22,500)

~22 500

22,500

At
31.3.23

276,9'l6

8,723
~71 746

~80 469

357,385

Net movement iin funds, indvded in the above are as folknvs:

incoming
resoumes

f
Resources
expended

f
Movement

in funds
f

Unrestricted funds
General fund 1,125,379 (1,107,303) 16,076

Restricted funds
WRAP
Donations and legacies ~89 822

(5,234)
~0576

(5,234)
19 246

89 822 ~75 810 14 012

TOTAL FUNDB ~1215 201 ~1183113 ~32 08S
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2023

17. MOVEMENT IN FUNDS ~ continued

Ccmparatives for movement in funds

Unrestricted tunds
General fund

Restricted funds
WRAP
Training 8 cooking skills
Other services
Recyding food
Donations and legacies

TOTALFUNDS

17,446 (3,469)
(81,011)
28,365
(7,777)

~30 000

~17 446 ~33 912

458,046 ~132.749)

Net
movement

At 1.4.21 in funds
6 2

44O, 600 (98,83l)

Transfers
between

funds
8

(60,423)

81,011
(28,365)

7,777

~60 423

At

31,3,22

281,340

13,957

~30 000

~43 957

325,297

Comparative nst movement in funds, induded in the above are as follows:

incoming
resources

6

Resouroes
expended

9

Movement
in funds

I)nrastricted funds
General fund

Restricted funds
WRAP
Training & cooking skills
Other seniioea
Recyrsing food
Donations snd legacies

392,685

92,410
156,660
140,866

~142 499

532,235

(491,502)

(3,489)
(173,421)
(128,295)
(148,443)

~112499)

Bee.147

(3,489)
(81,011)
28,385
(7,777)
30,000

33 912

TOTAL FUNDS ~924 900 ~1057.649) 132.749

The restricted hrnds are used for the following purposes:

J W Chapman - to support our work in Ooncaster
Evan Cornish Foundation —lc support lhs work of FullCrumb Kitchen

Sainsburys Freezer Fund - lo purchase freezers for CFM's

Freemasons - to purchase a new fork lilt truck in Leeds
Fareshare (UK) - vsn snd lony purchase
wRAp - grant funding to support the work of YSH (Yorkshire Sloreage Hub) and RLS (Regional Logistics
Solution) and the provision of frozen foods for CFMs.

other dcnalions indude Virgin Money Foundagon, Cutlem Company, Hany Bottom Trust, Sheffield Town Trust
and Minster Law to support our core costs of operation.

Page 16 continued. ..



Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 3t March 202

ts. CONTINGENT LIABILITIES

As tar as the directors are aware. there were no contingent liabilities.

19. CAPiTAL COMMITMENTS

Contracted but not provided for in Ihe financial statements

2023
f

2022
f

20. RELATED PARTY DISCLOSURES

There were no related party irensacdons for the year ended 31 March 2023.

2'I. ULTIMATE CONTROLLING PARTY

The company is ultimately conlroged by its members. No individual member has control.

22. SHARE CAPITAL

The company is registered as a company Limited by Guarantee and has no share capital. The current members
are guarantors in the sum ol fd.
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Fareshare Yorkshire Limited

Report of the Trustees
For The Year Ended 31 March 2022

The Trustees who are also directors of the charity for the purposes of the Companies Act 2006, present their report with  the
financial statements of the charity for the year ended 31 March 2022. The Trustees have adopted the provisions of Accounting  and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in accordance  with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2019).

OBJECTIVES AND ACTIVITIES
Objectives and aims
The charity's purposes are set out in the objects contained in its memorandum of association.

The aim of the charity is to redistribute surplus food effectively and efficiently for the benefit of disadvantaged people in  the
community. The Trustees have referred to the guidance in the Charity Commission's general guidance on public benefit  when
reviewing aims and objectives and in planning future activities. In particular, the Trustees consider how planned activities  will
contribute to the aims and objectives they have set.

FareShare Yorkshire supports 406 charities, community groups and schools (CFMs) in Sheffield, Rotherham, Barnsley,  Wakefield,
Huddersfield, Doncaster, Leeds, Bradford, Halifax, York and Harrogate. FareShare Yorkshire has been operating for 23 years  from
its Barnsley head office and two Sub-Regional Centres in Leeds.
FareShare Yorkshire also provides volunteer and training opportunities through warehouse training and supporting individuals  back
into employment through a bespoke in-house employability programme providing mentoring.

Details of specific aims, activities and achievements are included in the Achievements and Performance section of the  Trustees
Report below.

STRATEGIC REPORT
Achievement and performance
Charitable activities
FareShare Yorkshire is one of 31 Regional Centres working in partnership with FareShare UK, the National food distribution  charity,
to re-distribute fit for purpose, in-date, quality, surplus product from the food industry to charities and community organisations  such
as school breakfast clubs, drop-in centres, homelessness projects, food banks, School Holiday Provision programmes and  support
agencies who provide meals and support for individuals and families.

In 2021/22, FareShare Yorkshire re-distributed 1,752 tonnes of food to 406 charities and organisations across Yorkshire  which
contributed towards providing 4.2 million meals. The level of demand for food from the charities we support continues to be  high
following the crisis period of the pandemic, however food sourcing and supply had its challenges also due to various factors  linked
to Brexit and the haulier crisis.

We continue to work in partnership with local authorities across Yorkshire and established local and national food poverty  networks
to work of addressing the root causes of Food Insecurity and creating provision to support  front line agencies and providers.

In addition to our charitable activities, we have provided volunteering opportunities for local people and job seekers through  our
training programmes, with the aim of positively impacting skills, employability, self-confidence and self-esteem.

Following the successful launch of our FullCrumb Kitchen in March 2020, a high spec training kitchen at our Barnsley Head  Office,
we have created a 2nd teaching kitchen in Leeds. This has extended our cooking skills programme to support more individuals  and
CFM's to create nutritious and exciting meals from the surplus food we supply. We employ a full-time Project Manager Chef  to
oversee the development of our FullCrumb Kitchen and deliver cooking classes, including delivering Jamie's Ministry of  Food
courses.

In May 2021 we launched another new initiative, YSH (Yorkshire Storage HUB) in Leeds. This new purpose created  facility
strengthens our logistics and food handling ability and enables us to accept, store and redistribute more surplus food to our  CFMs
and partners. The site also includes a large walk-in freezer to offer frozen food to CFMs as a supplementary food offering to  their
existing orders. This has been a huge success and greatly appreciated by our members.
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Fareshare Yorkshire Limited

Report of the Trustees
For The Year Ended 31 March 2022

STRATEGIC REPORT
Financial review
Financial performance
The financial results are shown in the statement of financial activities set out on page 6. During the year the charity made a  deficit
of £132,749.

The key risk that the charity is exposed to is the cessation of funding from one or more of its key funders. However this is  mitigated
by little notice being required to close down parts of our operations and the direct tie in that a large proportion of the funders  have
with the specific work being carried out for them. In addition, steps have been taken to diversify the mix of funders to  reduce
reliance on specific income streams.

Funding is secured for the next year on all major projects committed to, therefore the charity is expected to continue operating as  in
the past year.

Principal funding sources
The charity has mixed funding sources including grants from local authorities, The National Lottery Community Fund,  Corporate
Partners, Grants from regional and local funders and contributions from Community Food Members with a mixture of  general
funding and restricted project funding.

Investment policy and objectives
The company's investment powers are set out in its Memorandum and Articles of Association and allow the company to  invest
funds not immediately required in investments, securities and property.

Reserves policy
FareShare Yorkshire has a risk-based reserves policy to protect the core operational requirements of the charity from short  term
disruption to ensure that our partners can continue to operate. FareShare Yorkshire currently service 406 charity and  community
groups, providing food to over 40,000 individuals a week. If FareShare Yorkshire were suddenly unable to operate,  the
repercussions on our partners would be severe and cause serious problems for the vulnerable and disadvantaged people  they
support.

FareShare Yorkshire continue to review the profile of our income, wherever possible minimising the risk of sudden  unpredictable
reductions in income in the future and have considered this while calculating our reserves policy.

It is the aim of the Trustees to ensure that our free reserves (unrestricted funds not committed or invested in tangible fixed  assets)
are sufficient to ensure that FareShare Yorkshire continues to operate on a going concern basis and that the level of free  reserves
required takes into account both the timing of our major income streams and the risk of rapid changes in those income streams  and
provides time to seek new sources of revenue.

It is also FareShare Yorkshire's aim to build into free reserves some degree of capacity to fund unexpected opportunities as  they
arise where such opportunities are both strongly aligned with our objectives and make our income profile more robust  going
forwards.

The Trustees have therefore decided that FareShare Yorkshire should aim to hold free reserves, after designations, of up to  six
months of committed expenditure. This target was derived by considering the risk to income streams against the requirement  to
fund non-cancellable and essential expenditure for up to six months.

We include staff costs, rent and motor vehicle costs in committed expenditure and exclude spending of restricted funds.  We
currently estimate annual committed expenditure to be £730,000, therefore our target reserves are £365,000. Our general  free
reserves (excluding tangible fixed assets) on 31 March 2022 were £108,299 representing 30% of the target.

PLANS FOR FUTURE PERIODS
The charity's main priorities for 2022/2023 are:

- Increased food supply levels in line with CFM driven demand
- Work with our CFMs and partners to ensure our support is impactful and helps address the root causes of food insecurity
- Expand our Employability and Cooking skills programmes delivered in Barnsley and Leeds
- To continue to innovative and create new solutions of working practice with the Food industry to source the food we need to

support our members
- Ensure the structure and resources of the charity are fit for purpose
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Fareshare Yorkshire Limited

Report of the Trustees
For The Year Ended 31 March 2022

STRUCTURE, GOVERNANCE AND MANAGEMENT
Governing document
The company is registered as a company limited by guarantee, without a share capital. Its governing instrument is  its
Memorandum and Articles of  Association.

Recruitment and appointment of new Trustees
The Trustees are appointed by the members of the company. All the Trustees retire at each Annual General Meeting and,  being
eligible, offer themselves for re-election. The Trustees can appoint additional Trustees to fill a casual vacancy. Any Trustee  so
appointed will hold office only until the following Annual General Meeting, and shall then be eligible for re-election.

Organisational structure
The company is governed by a Board of Trustees who are responsible for setting the strategic direction of the organisation  and
for establishing policy. A Chief Executive is appointed by the Board to manage the day to day affairs of the company.

Induction and training of new Trustees
All new Trustees receive an induction from a board member and are invited to visit the operational sites to gain a  greater
understanding of how the charity performs its work.

Key management remuneration
All senior management pay scales are determined by the Board of Trustees and are in line with local and national roles at  an
equivalent level.

Wider network
As part of a national group the area in which the charity operates is restricted, however there is greater opportunity to obtain  certain
types of funding directly or through the national network.

Risk management
The charity has a Risk and Finance sub-committee which meets 4 times per year which is made up of 4 Trustees and 4  SMT
(Senior Management Team) employees. The Sub-committee reviews those risks that are seen as most likely to affect the  business
and its ability to continue to operate. These areas include, but are not confined to Governance, External Risks, Regulatory  and
Compliance, Financial and Operational.

REFERENCE AND ADMINISTRATIVE DETAILS
Registered Company number
03680184 (England and Wales) 

Registered Charity number
1075477

Registered office
Unit 14 Aldham Industrial Estate
Mitchell Road
Wombwell
Barnsley
South Yorkshire
S73 8HA

Trustees
S J Kirk 
Ms S Hobbs 
D Swinden 
D A Reid 
J R Sanderson 
Mrs S Sunderland Chair of Trustees 
S Stothart Treasurer 
B Haigh (appointed 10.12.2021) 
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Fareshare Yorkshire Limited

Report of the Trustees
For The Year Ended 31 March 2022

REFERENCE AND ADMINISTRATIVE DETAILS
Independent Examiner
Mark Garrison BCom FCA DChA
ICAEW
Kingswood Allotts Limited
Chartered Accountants
The Old Grammar School
13 Moorgate Road
Rotherham
South Yorkshire
S60 2EN

Bankers
National Westminster Plc
26 Market Hill
Barnsley
S70 2QE

Chief Executive
Gareth Batty

Report of the Trustees, incorporating a strategic report, approved by order of the Board of Trustees, as the company directors,  on
............................................. and signed on its behalf by: 

...............................................................................
Mrs S Sunderland - Trustee 
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Independent Examiner's Report to the Trustees of
Fareshare Yorkshire Limited

Independent examiner's report to the trustees of Fareshare Yorkshire Limited ('the Company') 
I report to the charity trustees on my examination of the accounts of the Company for the year ended 31 March 2022. 

Responsibilities and basis of report 
As the charity's trustees of the Company (and also its directors for the purposes of company law) you are responsible for  the
preparation of the accounts in accordance with the requirements of the Companies Act 2006 ('the 2006 Act'). 

Having satisfied myself that the accounts of the Company are not required to be audited under Part 16 of the 2006 Act and  are
eligible for independent examination, I report in respect of my examination of your charity's accounts as carried out under  Section
145 of the Charities Act 2011 ('the 2011 Act'). In carrying out my examination I have followed the Directions given by the  Charity
Commission under Section 145(5) (b) of the 2011 Act. 

Independent examiner's statement 
Since your charity's gross income exceeded £250,000 your examiner must be a member of a listed body. I can confirm that I  am
qualified to undertake the examination because I am a registered member of ICAEW which is one of the listed bodies. 

I have completed my examination. I confirm that no matters have come to my attention in connection with the examination  giving
me cause to believe: 

1. accounting records were not kept in respect of the Company as required by Section 386 of the 2006 Act; or 
2. the accounts do not accord with those records; or 
3. the accounts do not comply with the accounting requirements of Section 396 of the 2006 Act other than any  requirement

that the accounts give a true and fair view which is not a matter considered as part of an independent examination; or 
4. the accounts have not been prepared in accordance with the methods and principles of the Statement of  Recommended

Practice for accounting and reporting by charities (applicable to charities preparing their accounts in accordance with  the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)). 

I have no concerns and have come across no other matters in connection with the examination to which attention should be  drawn
in this report in order to enable a proper understanding of the accounts to be reached. 

Mark Garrison BCom FCA DChA
ICAEW
Kingswood Allotts Limited
Chartered Accountants
The Old Grammar School
13 Moorgate Road
Rotherham
South Yorkshire
S60 2EN

Date: .............................................
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Fareshare Yorkshire Limited

Statement of Financial Activities
(Incorporating an Income and Expenditure Account)

For The Year Ended 31 March 2022

2022 2021
Unrestricted Restricted Total Total

funds funds funds funds
Notes £ £ £ £

INCOME AND ENDOWMENTS FROM 
Donations and legacies 2 70,582 142,499 213,081 468,260

Charitable activities 
Membership fees 322,082 - 322,082 340,950
Grants & contracts - 233,076 233,076 245,398
Other services - 156,660 156,660 77,408

Investment income 3 1 - 1 1

Total 392,665 532,235 924,900 1,132,017

EXPENDITURE ON 
Charitable activities 5
Membership fees 491,502 85,534 577,036 546,260
Grants & contracts - 352,318 352,318 194,781
Other services - 128,295 128,295 77,408

Total 491,502 566,147 1,057,649 818,449

NET INCOME/(EXPENDITURE) (98,837) (33,912) (132,749) 313,568
Transfers between funds 17 (60,423) 60,423 - -

Net movement in funds (159,260) 26,511 (132,749) 313,568

RECONCILIATION OF FUNDS 
Total funds brought forward 440,600 17,446 458,046 144,478

TOTAL FUNDS CARRIED FORWARD 281,340 43,957 325,297 458,046

The notes form part of these financial statements
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Fareshare Yorkshire Limited

Balance Sheet
31 March 2022

2022 2021
Notes £ £

FIXED ASSETS 
Tangible assets 12 186,999 254,445

CURRENT ASSETS 
Debtors 13 76,218 28,052
Cash at bank and in hand 183,105 307,894

 259,323 335,946

CREDITORS 
Amounts falling due within one year 14 (121,025) (132,345)

NET CURRENT ASSETS 138,298 203,601

TOTAL ASSETS LESS CURRENT LIABILITIES 325,297 458,046

NET ASSETS 325,297 458,046

FUNDS 17
Unrestricted funds 281,340 440,600
Restricted funds 43,957 17,446

TOTAL FUNDS 325,297 458,046

The charitable company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for the year  ended
31 March 2022. 

The members have not required the company to obtain an audit of its financial statements for the year ended 31 March 2022  in
accordance with Section 476 of the Companies Act 2006. 

The trustees acknowledge their responsibilities for 
(a) ensuring that the charitable company keeps accounting records that comply with Sections 386 and 387 of the  Companies

Act 2006 and 
(b) preparing financial statements which give a true and fair view of the state of affairs of the charitable company as at the  end

of each financial year and of its surplus or deficit for each financial year in accordance with the requirements of  Sections
394 and 395 and which otherwise comply with the requirements of the Companies Act 2006 relating to financial  statements,
so far as applicable to the charitable company. 

The financial statements were approved by the Board of Trustees and authorised for issue on .............................................  and
were signed on its behalf by: 

.............................................
S Stothart - Trustee 

The notes form part of these financial statements
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Fareshare Yorkshire Limited

Cash Flow Statement
For The Year Ended 31 March 2022

2022 2021
Notes £ £

Cash flows from operating activities
Cash generated from operations 1 (123,450) 361,298

Net cash (used in)/provided by operating activities (123,450) 361,298

Cash flows from investing activities
Purchase of tangible fixed assets (1,340) (134,800)
Interest received 1 1

Net cash used in investing activities (1,339) (134,799)

Cash flows from financing activities
Loan repayments in year - (10,284)
Capital repayments in year - (50,274)

Net cash provided by/(used in) financing activities - (60,558)

Change in cash and cash equivalents in the
reporting period (124,789) 165,941
Cash and cash equivalents at the beginning
of the reporting period 307,894 141,953

Cash and cash equivalents at the end of the
reporting period 183,105 307,894

The notes form part of these financial statements
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Fareshare Yorkshire Limited

Notes to the Cash Flow Statement
For The Year Ended 31 March 2022

1. RECONCILIATION OF NET (EXPENDITURE)/INCOME TO NET CASH FLOW FROM OPERATING ACTIVITIES 
2022 2021

£ £
Net (expenditure)/income for the reporting period (as per the Statement of
Financial Activities) (132,749) 313,568
Adjustments for:
Depreciation charges 68,786 83,970
Interest received (1) (1)
Increase in debtors (48,166) (11,393)
Decrease in creditors (11,320) (24,846)

Net cash (used in)/provided by operations (123,450) 361,298

2. ANALYSIS OF CHANGES IN NET FUNDS 

At 1.4.21 Cash flow At 31.3.22
£ £ £

Net cash 
Cash at bank and in hand 307,894 (124,789) 183,105

307,894 (124,789) 183,105

Total 307,894 (124,789) 183,105

The notes form part of these financial statements
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Fareshare Yorkshire Limited

Notes to the Financial Statements
For The Year Ended 31 March 2022

1. ACCOUNTING POLICIES 

Basis of preparing the financial statements 
The financial statements of the charitable company, which is a public benefit entity under FRS 102, have been prepared  in
accordance with the Charities SORP (FRS 102) 'Accounting and Reporting by Charities: Statement of  Recommended
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable  in
the UK and Republic of Ireland (FRS 102)', Financial Reporting Standard 102 'The Financial Reporting Standard  applicable
in the UK and Republic of Ireland' and the Companies Act 2006. The financial statements have been prepared under  the
historical cost convention.

Income 
All income is recognised in the Statement of Financial Activities once the charity has entitlement to the funds, it is  probable
that the income will be received and the amount can be measured reliably.

Expenditure 
Liabilities are recognised as expenditure as soon as there is a legal or constructive obligation committing the charity to  that
expenditure, it is probable that a transfer of economic benefits will be required in settlement and the amount of  the
obligation can be measured reliably. Expenditure is accounted for on an accruals basis and has been classified  under
headings that aggregate all cost related to the category. Where costs cannot be directly attributed to particular  headings
they have been allocated to activities on a basis consistent with the use of resources.

Tangible fixed assets 
Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful life.

Furniture                        20%, 25% and 33% on cost
Computer equipment     33% on cost
Plant and machinery      25% reducing balance

Taxation 
The charity is exempt from corporation tax on its charitable activities.

Fund accounting 
Restricted funds are funds received from donors which are subject to restrictions on the purposes for which they may  be
used. Unrestricted funds are those where there are no externally imposed restrictions. These include funds freely  available
to the charity for expenditure or appropriation to reserves for internally designated purposes.

Hire purchase and leasing commitments 
Assets obtained under hire purchase contracts or finance leases are capitalised in the Balance Sheet. Those held  under
hire purchase contracts are depreciated over their estimated useful lives. Those held under finance leases are  depreciated
over their estimated useful lives or the lease term, whichever is shorter. 

Donated goods and donated facilities 
Assets donated for use by the charity are included in incoming resources when receivable. Donated assets are included  in
incoming resources and capitalised as fixed assets at the directors' estimate of their value to the charity. Donated  facilities
are included as incoming resources and direct charitable expenditure at the directors' estimate of the cost of  the
facilities.The company's activities consist of the distribution of foodstuffs to projects for the homeless. All foodstuffs  are
donated to the company, but no estimate of their value is included in the statement of financial activities.
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2022

2. DONATIONS AND LEGACIES 
2022 2021

£ £
Donations 213,081 468,260

3. INVESTMENT INCOME 
2022 2021

£ £
Deposit account interest 1 1

4. INCOME FROM CHARITABLE ACTIVITIES 
2022 2021

Membership Grants & Other Total Total
fees contracts services activities activities

£ £ £ £ £
Recycling food 322,082 140,666 - 462,748 576,323
Training & cooking skills - 92,410 - 92,410 10,025
Other services - - 156,660 156,660 77,408

 322,082 233,076 156,660 711,818 663,756

5. CHARITABLE ACTIVITIES COSTS 
Direct Support

Costs (see costs (see
note 6) note 7) Totals

£ £ £
Membership fees 542,721 34,315 577,036
Grants & contracts 352,318 - 352,318
Other services 128,295 - 128,295

1,023,334 34,315 1,057,649

6. DIRECT COSTS OF CHARITABLE ACTIVITIES 
2022 2021

£ £
Recycling food 694,653 654,619
Training & cooking skills 200,386 20,945
Other services 128,295 77,408

 1,023,334 752,972
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2022

7. SUPPORT COSTS 
Governance

Management costs Totals
£ £ £

Membership fees 30,265 4,050 34,315

Support costs, included in the above, are as follows: 
2022 2021

Membership Total
fees activities

£ £
Insurance 2,467 1,627
Repairs and renewals 4,939 9,800
Telephone 4,991 6,981
Postage and stationery 1,121 1,000
Bank charges 995 818
Sundries 15,752 33,802
Hire purchase interest - 6,694
Accountancy and legal fees 4,050 4,755

 34,315 65,477

8. NET INCOME/(EXPENDITURE) 

Net income/(expenditure) is stated after charging/(crediting): 

2022 2021
£ £

Depreciation - owned assets 68,786 83,970
Independent examination 4,050 3,750

9. TRUSTEES' REMUNERATION AND BENEFITS 

There were no trustees' remuneration or other benefits for the year ended 31 March 2022 nor for the year  ended
31 March 2021. 

Trustees' expenses 

There were no  trustees' expenses paid for the year ended 31 March 2022 nor for the year ended 31 March 2021. 

10. STAFF COSTS 

2022 2021
£ £

Wages and salaries 567,768 362,261
Social security costs 42,708 38,554
Other pension costs 8,393 13,170

618,869 413,985

The average monthly number of employees during the year was as follows: 

2022 2021
Charitable activities 27 20

No employees received emoluments in excess of £60,000. 
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2022

10. STAFF COSTS - continued 

A substantial amount of volunteer time is given to the charity. This has not been quantified.

The total amount of employee benefits (including employer pension contributions) received by key management  personnel
for their services to the charity was £117,821 (2021: £79,833).

11. COMPARATIVES FOR THE STATEMENT OF FINANCIAL ACTIVITIES 
Unrestricted Restricted Total

funds funds funds
£ £ £

INCOME AND ENDOWMENTS FROM 
Donations and legacies 266,417 201,843 468,260

Charitable activities 
Membership fees 340,950 - 340,950
Grants & contracts - 245,398 245,398
Other services - 77,408 77,408

Investment income 1 - 1

Total 607,368 524,649 1,132,017

EXPENDITURE ON 
Charitable activities 
Membership fees 361,269 184,991 546,260
Grants & contracts - 194,781 194,781
Other services - 77,408 77,408

Total 361,269 457,180 818,449

NET INCOME 246,099 67,469 313,568
Transfers between funds 183,406 (183,406) -

Net movement in funds 429,505 (115,937) 313,568

RECONCILIATION OF FUNDS 
Total funds brought forward 11,095 133,383 144,478

TOTAL FUNDS CARRIED FORWARD 440,600 17,446 458,046
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2022

12. TANGIBLE FIXED ASSETS 
Fixtures

Plant and and Motor Computer
machinery fittings vehicles equipment Totals

£ £ £ £ £
COST
At 1 April 2021 4,125 227,053 213,196 686 445,060
Additions - 262 - 1,078 1,340

At 31 March 2022 4,125 227,315 213,196 1,764 446,400

DEPRECIATION
At 1 April 2021 3,286 96,408 90,235 686 190,615
Charge for year 210 37,481 30,740 355 68,786

At 31 March 2022 3,496 133,889 120,975 1,041 259,401

NET BOOK VALUE
At 31 March 2022 629 93,426 92,221 723 186,999

At 31 March 2021 839 130,645 122,961 - 254,445

All fixed assets are used for direct charitable purposes.

13. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
2022 2021

£ £
Other debtors 76,218 28,052

14. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 
2022 2021

£ £
Social security and other taxes 11,185 4,202
Other creditors 17,688 3,750
Accruals and deferred income 92,152 124,393

 121,025 132,345

The movements on deferred income were:

2022 2021
£ £

Balance brought forward 124,392 133,528
Income received 92,152 124,392
Income released to SOFA (124,392) (133,528)

Balance carried forward 92,152 124,392

Income has been deferred because it relates to future accounting periods as stipulated by the funders.
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2022

15. LEASING AGREEMENTS 

Minimum lease payments under non-cancellable operating leases fall due as follows: 

2022 2021
£ £

Within one year 100,673 84,343
Between one and five years 11,548 83,891
In more than five years - 9,623

112,221 177,857

16. ANALYSIS OF NET ASSETS BETWEEN FUNDS 
2022 2021

Unrestricted Restricted Total Total
funds funds funds funds

£ £ £ £
Fixed assets 173,042 13,957 186,999 254,445
Current assets 150,323 109,000 259,323 335,946
Current liabilities (42,025) (79,000) (121,025) (132,345)

 281,340 43,957 325,297 458,046

The 2021 total funds balance of (458,046) was made up of the following:

Unrestricted    440,600
Restricted       17,446

17. MOVEMENT IN FUNDS 
Net Transfers

movement between At
At 1.4.21 in funds funds 31.3.22

£ £ £ £
Unrestricted funds 
General fund 440,600 (98,837) (60,423) 281,340

Restricted funds 
WRAP 17,446 (3,489) - 13,957
Training & cooking skills - (81,011) 81,011 -
Other services - 28,365 (28,365) -
Recycling food - (7,777) 7,777 -
Donations and legacies - 30,000 - 30,000

 17,446 (33,912) 60,423 43,957

TOTAL FUNDS 458,046 (132,749) - 325,297
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2022

17. MOVEMENT IN FUNDS - continued 

Net movement in funds, included in the above are as follows: 

Incoming Resources Movement
resources expended in funds

£ £ £
Unrestricted funds 
General fund 392,665 (491,502) (98,837)

Restricted funds 
WRAP - (3,489) (3,489)
Training & cooking skills 92,410 (173,421) (81,011)
Other services 156,660 (128,295) 28,365
Recycling food 140,666 (148,443) (7,777)
Donations and legacies 142,499 (112,499) 30,000

 532,235 (566,147) (33,912)

TOTAL FUNDS 924,900 (1,057,649) (132,749)

Comparatives for movement in funds 

Net Transfers
movement between At

At 1.4.20 in funds funds 31.3.21
£ £ £ £

Unrestricted funds 
General fund 11,095 246,099 183,406 440,600

Restricted funds 
Training & cooking skills 54,600 (10,920) (43,680) -
Recycling food 78,783 78,389 (139,726) 17,446

 133,383 67,469 (183,406) 17,446

TOTAL FUNDS 144,478 313,568 - 458,046

Comparative net movement in funds, included in the above are as follows: 

Incoming Resources Movement
resources expended in funds

£ £ £
Unrestricted funds 
General fund 577,368 (331,269) 246,099
Rotherham Council Contract 30,000 (30,000) -

 607,368 (361,269) 246,099
Restricted funds 
Training & cooking skills 10,025 (20,945) (10,920)
Other services 77,408 (77,408) -
Recycling food 235,375 (156,986) 78,389
Donations and legacies 201,841 (201,841) -

 524,649 (457,180) 67,469

TOTAL FUNDS 1,132,017 (818,449) 313,568
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Fareshare Yorkshire Limited

Notes to the Financial Statements - continued
For The Year Ended 31 March 2022

17. MOVEMENT IN FUNDS - continued 

The restricted funds are used for the following purposes:

Funding for Leeds area only - to support the work of FareShare in Leeds
FareShare - Van Morrisons - capital support for purchase of vehicles
FareShare - Van Yorkshire Health  - capital support for purchase of vehicles
Asda Van and Driver funding - capital support for purchase of vehicles and to support the operating costs of new vans  and
their drivers to support CFM Growth.
RLS income - to fund the Lorry 'Regional Logistics Solution'.
Asda Investment fund - capital support funding for Infrastructure.
Barnsley foodbank -  to deliver the Barnsley Foodbank partnership work.
BLF staffing - to support management capacity
Full Crumb Kitchen - capital support for purchase of kitchen and to support the delivery of Cooking Classes and training.
Employability income - Funding restricted to delivery of training programmes.
Good Food Barnsley - Funding to support employment and associated costs of Innovation Manager for GFB
Rotherham FIC - Funding from RMBC to support food provision in Rotherham
WRAP - Grant funding to support the work of YSH (Yorkshire Storage HUB) and RLS (Regional Logistics Solution) and  the
provision of frozen food for CFMs.
Other donations include J W Chapman, Virgin Money Foundation, LCC, Cutlers Company, Evan Cornish, Harry  Bottom
Trust, Sheffield Town Trust and Minster Law which are restricted to specific locations or purposes.

18. CONTINGENT LIABILITIES 

As far as the directors are aware, there were no contingent liabilities.

19. CAPITAL COMMITMENTS 
2022 2021

£ £
Contracted but not provided for in the financial statements - -

20. RELATED PARTY DISCLOSURES 

There were no related party transactions for the year ended 31 March 2022. 

21. ULTIMATE CONTROLLING PARTY 

The company is ultimately controlled by its members. No individual member has control.

22. SHARE CAPITAL 

The company is registered as a company Limited by Guarantee and has no share capital. The current members  are
guarantors in the sum of £5.

23. COMPARATIVE FIGURES 

The charitable activities in 2022 have been re-categorised to more accurately reflect what the charity does. The  2021
comparative figures have been amended accordingly. This has not affected the overall results for 2021.
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PDGH�D�VXUSOXV�RI����������

7KH NH\ ULVN WKDW WKH FKDULW\ LV H[SRVHG WR LV WKH FHVVDWLRQ RI IXQGLQJ IURP RQH RU PRUH RI LWV NH\ IXQGHUV� KRZHYHU WKLV �LV
PLWLJDWHG E\ OLWWOH QRWLFH EHLQJ UHTXLUHG WR FORVH GRZQ SDUWV RI RXU RSHUDWLRQV DQG WKH GLUHFW WLH LQ WKDW D ODUJH �SURSRUWLRQ
RI WKH IXQGHUV KDYH ZLWK WKH VSHFLILF ZRUN EHLQJ FDUULHG RXW IRU WKHP� ,Q DGGLWLRQ� VWHSV KDYH EHHQ WDNHQ WR GLYHUVLI\ �WKH
PL[�RI�IXQGHUV�WR�UHGXFH�UHOLDQFH�RQ�VSHFLILF�LQFRPH�VWUHDPV�

)XQGLQJ LV VHFXUHG IRU WKH QH[W \HDU RQ DOO PDMRU SURMHFWV FRPPLWWHG WR� WKHUHIRUH WKH FKDULW\ LV H[SHFWHG WR �FRQWLQXH
RSHUDWLQJ�DV�LQ�WKH�SDVW�\HDU�

3DJH��



)DUHVKDUH�<RUNVKLUH�/LPLWHG

5HSRUW�RI�WKH�7UXVWHHV
)RU�7KH�<HDU�(QGHG����0DUFK�����

675$7(*,&�5(3257
)LQDQFLDO�UHYLHZ
3ULQFLSDO�IXQGLQJ�VRXUFHV
7KH FKDULW\ KDV PL[HG IXQGLQJ VRXUFHV LQFOXGLQJ JUDQWV IURP ORFDO DXWKRULWLHV� 7KH 1DWLRQDO /RWWHU\ &RPPXQLW\ �)XQG�
&RUSRUDWH 3DUWQHUV� *UDQWV IURP UHJLRQDO DQG ORFDO IXQGHUV DQG FRQWULEXWLRQV IURP &RPPXQLW\ )RRG 0HPEHUV ZLWK �D
PL[WXUH�RI�JHQHUDO�IXQGLQJ�DQG�UHVWULFWHG�SURMHFW�IXQGLQJ�

,QYHVWPHQW�SROLF\�DQG�REMHFWLYHV
7KH FRPSDQ\
V LQYHVWPHQW SRZHUV DUH VHW RXW LQ LWV 0HPRUDQGXP DQG $UWLFOHV RI $VVRFLDWLRQ DQG DOORZ WKH FRPSDQ\ �WR
LQYHVW�IXQGV�QRW�LPPHGLDWHO\�UHTXLUHG�LQ�LQYHVWPHQWV��VHFXULWLHV�DQG�SURSHUW\�

5HVHUYHV�SROLF\
)DUH6KDUH <RUNVKLUH KDV D ULVN�EDVHG UHVHUYHV SROLF\ WR SURWHFW WKH FRUH RSHUDWLRQDO UHTXLUHPHQWV RI WKH FKDULW\ �IURP
VKRUW WHUP GLVUXSWLRQ WR HQVXUH WKDW RXU SDUWQHUV FDQ FRQWLQXH WR RSHUDWH� )DUH6KDUH <RUNVKLUH FXUUHQWO\ VHUYLFH ����
FKDULW\ DQG FRPPXQLW\ JURXSV� SURYLGLQJ IRRG WR RYHU ������ LQGLYLGXDOV D ZHHN� ,I )DUH6KDUH <RUNVKLUH ZHUH �VXGGHQO\
XQDEOH WR RSHUDWH� WKH UHSHUFXVVLRQV RQ RXU SDUWQHUV ZRXOG EH VHYHUH DQG FDXVH VHULRXV SUREOHPV IRU WKH �YXOQHUDEOH
DQG�GLVDGYDQWDJHG�SHRSOH�WKH\�VXSSRUW�

)DUH6KDUH <RUNVKLUH FRQWLQXH WR UHYLHZ WKH SURILOH RI RXU LQFRPH� ZKHUHYHU SRVVLEOH PLQLPLVLQJ WKH ULVN RI �VXGGHQ
XQSUHGLFWDEOH�UHGXFWLRQV�LQ�LQFRPH�LQ�WKH�IXWXUH�DQG�KDYH�FRQVLGHUHG�WKLV�ZKLOH�FDOFXODWLQJ�RXU�UHVHUYHV�SROLF\�

,W LV WKH DLP RI WKH 7UXVWHHV WR HQVXUH WKDW RXU IUHH UHVHUYHV �XQUHVWULFWHG IXQGV QRW FRPPLWWHG RU LQYHVWHG LQ �WDQJLEOH
IL[HG DVVHWV� DUH VXIILFLHQW WR HQVXUH WKDW )DUH6KDUH <RUNVKLUH FRQWLQXHV WR RSHUDWH RQ D JRLQJ FRQFHUQ EDVLV DQG �WKDW
WKH OHYHO RI IUHH UHVHUYHV UHTXLUHG WDNHV LQWR DFFRXQW ERWK WKH WLPLQJ RI RXU PDMRU LQFRPH VWUHDPV DQG WKH ULVN RI �UDSLG
FKDQJHV�LQ�WKRVH�LQFRPH�VWUHDPV�DQG�SURYLGHV�WLPH�WR�VHHN�QHZ�VRXUFHV�RI�UHYHQXH�

,W LV DOVR )DUH6KDUH <RUNVKLUH
V DLP WR EXLOG LQWR IUHH UHVHUYHV VRPH GHJUHH RI FDSDFLW\ WR IXQG �XQH[SHFWHG
RSSRUWXQLWLHV DV WKH\ DULVH ZKHUH VXFK RSSRUWXQLWLHV DUH ERWK VWURQJO\ DOLJQHG ZLWK RXU REMHFWLYHV DQG PDNH RXU �LQFRPH
SURILOH�PRUH�UREXVW�JRLQJ�IRUZDUGV�

7KH 7UXVWHHV KDYH WKHUHIRUH GHFLGHG WKDW )DUH6KDUH <RUNVKLUH VKRXOG DLP WR KROG IUHH UHVHUYHV� DIWHU GHVLJQDWLRQV� �RI
XS WR VL[ PRQWKV RI FRPPLWWHG H[SHQGLWXUH� 7KLV WDUJHW ZDV GHULYHG E\ FRQVLGHULQJ WKH ULVN WR LQFRPH VWUHDPV �DJDLQVW
WKH�UHTXLUHPHQW�WR�IXQG�QRQ�FDQFHOODEOH�DQG�HVVHQWLDO�H[SHQGLWXUH�IRU�XS�WR�VL[�PRQWKV�

:H LQFOXGH VWDII FRVWV� UHQW DQG PRWRU YHKLFOH FRVWV LQ FRPPLWWHG H[SHQGLWXUH DQG H[FOXGH VSHQGLQJ RI UHVWULFWHG �IXQGV�
:H FXUUHQWO\ HVWLPDWH DQQXDO FRPPLWWHG H[SHQGLWXUH WR EH ��������� WKHUHIRUH RXU WDUJHW UHVHUYHV DUH ��������� �2XU
JHQHUDO�IUHH�UHVHUYHV��H[FOXGLQJ�WDQJLEOH�IL[HG�DVVHWV��RQ����0DUFK������ZHUH����������UHSUHVHQWLQJ�����RI�WKH�WDUJHW�

3/$16�)25�)8785(�3(5,2'6
7KH�FKDULW\
V�PDLQ�SULRULWLHV�IRU�����������DUH�


�0DLQWDLQ�LQFUHDVHG�IRRG�VXSSO\�OHYHOV�LQ�OLQH�ZLWK�&)0�GULYHQ�GHPDQG�

�:RUN�FORVHO\�ZLWK�RXU�&)0�QHWZRUN�WR�HQVXUH�RXU�VXSSRUW�LV�UHOHYDQW�DQG�FUHDWLQJ�LPSDFW�

�7R�H[SDQG�RXU�(PSOR\DELOLW\�DQG�&RRNLQJ�VNLOOV�SURJUDPPHV�GHOLYHUHG�LQ�%DUQVOH\�DQG�/HHGV

 7R FRQWLQXH WR LQQRYDWLYH DQG FUHDWH QHZ VROXWLRQV RI ZRUNLQJ SUDFWLFH ZLWK WKH )RRG LQGXVWU\ WR VRXUFH WKH IRRG �ZH
QHHG�WR�VXSSRUW�RXU�PHPEHUV�

6758&785(��*29(51$1&(�$1'�0$1$*(0(17
*RYHUQLQJ�GRFXPHQW
7KH FRPSDQ\ LV UHJLVWHUHG DV D FRPSDQ\ OLPLWHG E\ JXDUDQWHH� ZLWKRXW D VKDUH FDSLWDO� ,WV JRYHUQLQJ �LQVWUXPHQW
LV��LWV��0HPRUDQGXP�DQG�$UWLFOHV�RI��$VVRFLDWLRQ�

5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�QHZ�7UXVWHHV
7KH 7UXVWHHV DUH DSSRLQWHG E\ WKH PHPEHUV RI WKH FRPSDQ\� $OO WKH 7UXVWHHV UHWLUH DW HDFK $QQXDO *HQHUDO �0HHWLQJ
DQG� EHLQJ HOLJLEOH� RIIHU WKHPVHOYHV IRU UH�HOHFWLRQ� 7KH 7UXVWHHV FDQ DSSRLQW DGGLWLRQDO 7UXVWHHV WR ILOO D �FDVXDO
YDFDQF\� $Q\ 7UXVWHH VR DSSRLQWHG ZLOO KROG RIILFH RQO\ XQWLO WKH IROORZLQJ $QQXDO *HQHUDO 0HHWLQJ� DQG VKDOO WKHQ �EH
HOLJLEOH�IRU�UH�HOHFWLRQ�

2UJDQLVDWLRQDO�VWUXFWXUH
7KH FRPSDQ\ LV JRYHUQHG E\ D %RDUG RI 7UXVWHHV ZKR DUH UHVSRQVLEOH IRU VHWWLQJ WKH VWUDWHJLF GLUHFWLRQ RI �WKH
RUJDQLVDWLRQ DQG IRU HVWDEOLVKLQJ SROLF\� $ &KLHI ([HFXWLYH LV DSSRLQWHG E\ WKH %RDUG WR PDQDJH WKH GD\ WR GD\ DIIDLUV �RI
WKH�FRPSDQ\�

,QGXFWLRQ�DQG�WUDLQLQJ�RI�QHZ�7UXVWHHV
$OO QHZ 7UXVWHHV UHFHLYH DQ LQGXFWLRQ IURP D ERDUG PHPEHU DQG DUH LQYLWHG WR YLVLW WKH RSHUDWLRQDO VLWHV WR JDLQ D �JUHDWHU
XQGHUVWDQGLQJ�RI�KRZ�WKH�FKDULW\�SHUIRUPV�LWV�ZRUN�
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5HSRUW�RI�WKH�7UXVWHHV
)RU�7KH�<HDU�(QGHG����0DUFK�����

6758&785(��*29(51$1&(�$1'�0$1$*(0(17
.H\�PDQDJHPHQW�UHPXQHUDWLRQ
$OO VHQLRU PDQDJHPHQW SD\ VFDOHV DUH GHWHUPLQHG E\ WKH %RDUG RI 7UXVWHHV DQG DUH LQ OLQH ZLWK ORFDO DQG QDWLRQDO �UROHV
DW�DQ�HTXLYDOHQW�OHYHO�

:LGHU�QHWZRUN
$V SDUW RI D QDWLRQDO JURXS WKH DUHD LQ ZKLFK WKH FKDULW\ RSHUDWHV LV UHVWULFWHG� KRZHYHU WKHUH LV JUHDWHU RSSRUWXQLW\ �WR
REWDLQ�FHUWDLQ�W\SHV�RI�IXQGLQJ�GLUHFWO\�RU�WKURXJK�WKH�QDWLRQDO�QHWZRUN�

5LVN�PDQDJHPHQW
7KH FKDULW\ KDV D 5LVN DQG )LQDQFH VXE�FRPPLWWHH ZKLFK PHHWV � WLPHV SHU \HDU ZKLFK LV PDGH XS RI � 7UXVWHHV DQG ��
607 �6HQLRU 0DQDJHPHQW 7HDP� HPSOR\HHV� 7KH 6XE�FRPPLWWHH UHYLHZV WKRVH ULVNV WKDW DUH VHHQ DV PRVW OLNHO\ �WR
DIIHFW WKH EXVLQHVV DQG LWV DELOLW\ WR FRQWLQXH WR RSHUDWH� 7KHVH DUHDV LQFOXGH� EXW DUH QRW FRQILQHG WR �*RYHUQDQFH�
([WHUQDO�5LVNV��5HJXODWRU\�DQG�&RPSOLDQFH��)LQDQFLDO�DQG�2SHUDWLRQDO�

5()(5(1&(�$1'�$'0,1,675$7,9(�'(7$,/6
5HJLVWHUHG�&RPSDQ\�QXPEHU
����������(QJODQG�DQG�:DOHV��

5HJLVWHUHG�&KDULW\�QXPEHU
�������

5HJLVWHUHG�RIILFH
8QLW����$OGKDP�,QGXVWULDO�(VWDWH
0LWFKHOO�5RDG
:RPEZHOO
%DUQVOH\
6RXWK�<RUNVKLUH
6����+$

7UXVWHHV
6�-�.LUN�
0V�6�+REEV�
%�+DLJK��UHVLJQHG�������������
'�6ZLQGHQ�
'�$�5HLG�
-�5�6DQGHUVRQ�
0UV�6�6XQGHUODQG�&KDLU�RI�7UXVWHHV�
0UV�.�(OOLRWW��UHVLJQHG�������������
6�6WRWKDUW�7UHDVXUHU�

,QGHSHQGHQW�([DPLQHU
0DUN�*DUULVRQ�%&RP�)&$�'&K$
,&$(:
$OORWWV�%XVLQHVV�6HUYLFHV�/WG
&KDUWHUHG�$FFRXQWDQWV
7KH�2OG�*UDPPDU�6FKRRO
���0RRUJDWH�5RDG
5RWKHUKDP
6RXWK�<RUNVKLUH
6����(1

%DQNHUV
1DWLRQDO�:HVWPLQVWHU�3OF
���0DUNHW�+LOO
%DUQVOH\
6����4(

&KLHI�([HFXWLYH
*DUHWK�%DWW\
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5HSRUW�RI�WKH�7UXVWHHV
)RU�7KH�<HDU�(QGHG����0DUFK�����

5HSRUW RI WKH 7UXVWHHV� LQFRUSRUDWLQJ D VWUDWHJLF UHSRUW� DSSURYHG E\ RUGHU RI WKH %RDUG RI 7UXVWHHV� DV WKH �FRPSDQ\
GLUHFWRUV��RQ�����������������������������������������������DQG�VLJQHG�RQ�LWV�EHKDOI�E\��

������������������������������������������������������������������������
0UV�6�6XQGHUODQG���7UXVWHH�

3DJH��

Gareth Batty
13th December 2021



,QGHSHQGHQW�([DPLQHU
V�5HSRUW�WR�WKH�7UXVWHHV�RI
)DUHVKDUH�<RUNVKLUH�/LPLWHG

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV�RI�)DUHVKDUH�<RUNVKLUH�/LPLWHG��
WKH�&RPSDQ\
�
,�UHSRUW�WR�WKH�FKDULW\�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG����0DUFK������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW
$V WKH FKDULW\
V WUXVWHHV RI WKH &RPSDQ\ �DQG DOVR LWV GLUHFWRUV IRU WKH SXUSRVHV RI FRPSDQ\ ODZ� \RX DUH UHVSRQVLEOH �IRU
WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������
WKH������$FW
��

7KH &KDULW\ &RPPLVVLRQ JUDQWHG DQ DXGLW GLVSHQVDWLRQ XQGHU 5HJXODWLRQ ������E� RI WKH &KDULWLHV �$FFRXQWV �DQG
5HSRUWV� 5HJXODWLRQV ����� GDWHG �� 2FWREHU ����� $Q LQGHSHQGHQW H[DPLQDWLRQ KDV WKHUHIRUH WDNHQ SODFH LQVWHDG �RI
DQ�DXGLW�

, UHSRUW LQ UHVSHFW RI P\ H[DPLQDWLRQ RI \RXU FKDULW\
V DFFRXQWV DV FDUULHG RXW XQGHU VHFWLRQ ��� RI WKH &KDULWLHV �$FW
���� �
WKH ���� $FW
�� ,Q FDUU\LQJ RXW P\ H[DPLQDWLRQ , KDYH IROORZHG WKH 'LUHFWLRQV JLYHQ E\ WKH &KDULW\ �&RPPLVVLRQ
XQGHU�VHFWLRQ���������E��RI�WKH������$FW�

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW
6LQFH \RXU FKDULW\
V JURVV LQFRPH H[FHHGHG �������� \RXU H[DPLQHU PXVW EH D PHPEHU RI D OLVWHG ERG\� , FDQ �FRQILUP
WKDW , DP TXDOLILHG WR XQGHUWDNH WKH H[DPLQDWLRQ EHFDXVH , DP D UHJLVWHUHG PHPEHU RI ,&$(: ZKLFK LV RQH RI WKH �OLVWHG
ERGLHV�

, KDYH FRPSOHWHG P\ H[DPLQDWLRQ� , FRQILUP WKDW QR PDWWHUV KDYH FRPH WR P\ DWWHQWLRQ LQ FRQQHFWLRQ ZLWK �WKH
H[DPLQDWLRQ�JLYLQJ�PH�FDXVH�WR�EHOLHYH�

���DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�&RPSDQ\�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH������$FW��RU
���WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU
�� WKH DFFRXQWV GR QRW FRPSO\ ZLWK WKH DFFRXQWLQJ UHTXLUHPHQWV RI VHFWLRQ ��� RI WKH ���� $FW RWKHU WKDQ �DQ\
UHTXLUHPHQW WKDW WKH DFFRXQWV JLYH D WUXH DQG IDLU YLHZ ZKLFK LV QRW D PDWWHU FRQVLGHUHG DV SDUW RI DQ �LQGHSHQGHQW
H[DPLQDWLRQ��RU
�� WKH DFFRXQWV KDYH QRW EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH PHWKRGV DQG SULQFLSOHV RI WKH 6WDWHPHQW �RI
5HFRPPHQGHG 3UDFWLFH IRU DFFRXQWLQJ DQG UHSRUWLQJ E\ FKDULWLHV �DSSOLFDEOH WR FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV �LQ
DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56�������

, KDYH QR FRQFHUQV DQG KDYH FRPH DFURVV QR RWKHU PDWWHUV LQ FRQQHFWLRQ ZLWK WKH H[DPLQDWLRQ WR ZKLFK DWWHQWLRQ �VKRXOG
EH�GUDZQ�LQ�WKLV�UHSRUW�LQ�RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�DFFRXQWV�WR�EH�UHDFKHG�

0DUN�*DUULVRQ�%&RP�)&$�'&K$
,&$(:
$OORWWV�%XVLQHVV�6HUYLFHV�/WG
&KDUWHUHG�$FFRXQWDQWV
7KH�2OG�*UDPPDU�6FKRRO
���0RRUJDWH�5RDG
5RWKHUKDP
6RXWK�<RUNVKLUH
6����(1

'DWH�����������������������������������������������
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6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV
�,QFRUSRUDWLQJ�DQ�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW�

)RU�7KH�<HDU�(QGHG����0DUFK�����

���� ����
8QUHVWULFWHG 5HVWULFWHG 7RWDO 7RWDO

IXQGV IXQGV IXQGV IXQGV
1RWHV � � � �

,1&20(�$1'�(1'2:0(176�)520�
'RQDWLRQV�DQG�OHJDFLHV� � ������� ������� ������� �������

&KDULWDEOH�DFWLYLWLHV� �
5HF\FOLQJ�IRRG� ������� ������� ������� �������

,QYHVWPHQW�LQFRPH� � � � � �

7RWDO� ������� ������� ��������� �������

(;3(1',785(�21�
&KDULWDEOH�DFWLYLWLHV� �
5HF\FOLQJ�IRRG� ������� ������� ������� �������

1(7�,1&20(� ������� ������ ������� �������

7UDQVIHUV�EHWZHHQ�IXQGV� �� ������� ��������� � �

1HW�PRYHPHQW�LQ�IXQGV� ������� ��������� ������� �������

5(&21&,/,$7,21�2)�)81'6�

7RWDO�IXQGV�EURXJKW�IRUZDUG� ������ ������� ������� ������

727$/�)81'6�&$55,('�)25:$5'� ������� ������ ������� �������

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV

3DJH��
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%DODQFH�6KHHW
���0DUFK�����

���� ����
1RWHV � �

),;('�$66(76�
7DQJLEOH�DVVHWV� �� ������� �������

&855(17�$66(76�
'HEWRUV� �� ������ ������
&DVK�DW�EDQN�DQG�LQ�KDQG� ������� �������

� ������� �������

&5(',7256�
$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU� �� ��������� ���������

1(7�&855(17�$66(76� ������� ��������

727$/�$66(76�/(66�&855(17�/,$%,/,7,(6� ������� �������

&5(',7256�
$PRXQWV�IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU� �� � ��������

1(7�$66(76� ������� �������

)81'6� ��
8QUHVWULFWHG�IXQGV� ������� ������
5HVWULFWHG�IXQGV� ������ �������

727$/�)81'6� ������� �������

7KH FKDULWDEOH FRPSDQ\ LV HQWLWOHG WR H[HPSWLRQ IURP DXGLW XQGHU 6HFWLRQ ��� RI WKH &RPSDQLHV $FW ���� IRU WKH �\HDU
HQGHG����0DUFK�������

7KH PHPEHUV KDYH QRW UHTXLUHG WKH FRPSDQ\ WR REWDLQ DQ DXGLW RI LWV ILQDQFLDO VWDWHPHQWV IRU WKH \HDU �HQGHG
���0DUFK������LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������

7KH�WUXVWHHV�DFNQRZOHGJH�WKHLU�UHVSRQVLELOLWLHV�IRU�
�D� HQVXULQJ WKDW WKH FKDULWDEOH FRPSDQ\ NHHSV DFFRXQWLQJ UHFRUGV WKDW FRPSO\ ZLWK 6HFWLRQV ��� DQG ��� RI �WKH

&RPSDQLHV�$FW������DQG�
�E� SUHSDULQJ ILQDQFLDO VWDWHPHQWV ZKLFK JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ �DV

DW WKH HQG RI HDFK ILQDQFLDO \HDU DQG RI LWV VXUSOXV RU GHILFLW IRU HDFK ILQDQFLDO \HDU LQ DFFRUGDQFH ZLWK �WKH
UHTXLUHPHQWV RI 6HFWLRQV ��� DQG ��� DQG ZKLFK RWKHUZLVH FRPSO\ ZLWK WKH UHTXLUHPHQWV RI WKH &RPSDQLHV �$FW
�����UHODWLQJ�WR�ILQDQFLDO�VWDWHPHQWV��VR�IDU�DV�DSSOLFDEOH�WR�WKH�FKDULWDEOH�FRPSDQ\��

7KH ILQDQFLDO VWDWHPHQWV ZHUH DSSURYHG E\ WKH %RDUG RI 7UXVWHHV DQG DXWKRULVHG IRU LVVXH �RQ
����������������������������������������������DQG�ZHUH�VLJQHG�RQ�LWV�EHKDOI�E\��

���������������������������������������������
6�6WRWKDUW���7UXVWHH�

7KH�QRWHV�IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV
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&DVK�)ORZ�6WDWHPHQW
)RU�7KH�<HDU�(QGHG����0DUFK�����
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%DVLV�RI�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�
7KH ILQDQFLDO VWDWHPHQWV RI WKH FKDULWDEOH FRPSDQ\� ZKLFK LV D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� KDYH �EHHQ
SUHSDUHG LQ DFFRUGDQFH ZLWK WKH &KDULWLHV 6253 �)56 ���� 
$FFRXQWLQJ DQG 5HSRUWLQJ E\ &KDULWLHV� �6WDWHPHQW
RI 5HFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV LQ DFFRUGDQFH ZLWK WKH �)LQDQFLDO
5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����
� )LQDQFLDO 5HSRUWLQJ 6WDQGDUG ����

7KH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG WKH &RPSDQLHV $FW ������
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�

,QFRPH�
$OO LQFRPH LV UHFRJQLVHG LQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RQFH WKH FKDULW\ KDV HQWLWOHPHQW WR WKH IXQGV� �LW
LV�SUREDEOH�WKDW�WKH�LQFRPH�ZLOO�EH�UHFHLYHG�DQG�WKH�DPRXQW�FDQ�EH�PHDVXUHG�UHOLDEO\�

([SHQGLWXUH�
/LDELOLWLHV DUH UHFRJQLVHG DV H[SHQGLWXUH DV VRRQ DV WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ FRPPLWWLQJ �WKH
FKDULW\ WR WKDW H[SHQGLWXUH� LW LV SUREDEOH WKDW D WUDQVIHU RI HFRQRPLF EHQHILWV ZLOO EH UHTXLUHG LQ VHWWOHPHQW �DQG
WKH DPRXQW RI WKH REOLJDWLRQ FDQ EH PHDVXUHG UHOLDEO\� ([SHQGLWXUH LV DFFRXQWHG IRU RQ DQ DFFUXDOV EDVLV �DQG
KDV EHHQ FODVVLILHG XQGHU KHDGLQJV WKDW DJJUHJDWH DOO FRVW UHODWHG WR WKH FDWHJRU\� :KHUH FRVWV FDQQRW �EH
GLUHFWO\ DWWULEXWHG WR SDUWLFXODU KHDGLQJV WKH\ KDYH EHHQ DOORFDWHG WR DFWLYLWLHV RQ D EDVLV FRQVLVWHQW ZLWK WKH �XVH
RI�UHVRXUFHV�

7DQJLEOH�IL[HG�DVVHWV�
'HSUHFLDWLRQ LV SURYLGHG DW WKH IROORZLQJ DQQXDO UDWHV LQ RUGHU WR ZULWH RII HDFK DVVHW RYHU LWV HVWLPDWHG �XVHIXO
OLIH�

)XUQLWXUH���������������������������������DQG�����RQ�FRVW
&RPSXWHU�HTXLSPHQW���������RQ�FRVW
3ODQW�DQG�PDFKLQHU\����������UHGXFLQJ�EDODQFH

7D[DWLRQ�
7KH�FKDULW\�LV�H[HPSW�IURP�FRUSRUDWLRQ�WD[�RQ�LWV�FKDULWDEOH�DFWLYLWLHV�

)XQG�DFFRXQWLQJ�
5HVWULFWHG IXQGV DUH IXQGV UHFHLYHG IURP GRQRUV ZKLFK DUH VXEMHFW WR UHVWULFWLRQV RQ WKH SXUSRVHV IRU ZKLFK �WKH\
PD\ EH XVHG� 8QUHVWULFWHG IXQGV DUH WKRVH ZKHUH WKHUH DUH QR H[WHUQDOO\ LPSRVHG UHVWULFWLRQV� 7KHVH �LQFOXGH
IXQGV IUHHO\ DYDLODEOH WR WKH FKDULW\ IRU H[SHQGLWXUH RU DSSURSULDWLRQ WR UHVHUYHV IRU LQWHUQDOO\ �GHVLJQDWHG
SXUSRVHV�

+LUH�SXUFKDVH�DQG�OHDVLQJ�FRPPLWPHQWV�
$VVHWV REWDLQHG XQGHU KLUH SXUFKDVH FRQWUDFWV RU ILQDQFH OHDVHV DUH FDSLWDOLVHG LQ WKH %DODQFH 6KHHW� �7KRVH
KHOG XQGHU KLUH SXUFKDVH FRQWUDFWV DUH GHSUHFLDWHG RYHU WKHLU HVWLPDWHG XVHIXO OLYHV� 7KRVH KHOG XQGHU �ILQDQFH
OHDVHV�DUH�GHSUHFLDWHG�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�RU�WKH�OHDVH�WHUP��ZKLFKHYHU�LV�VKRUWHU��

7KH LQWHUHVW HOHPHQW RI WKHVH REOLJDWLRQV LV FKDUJHG WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RYHU WKH �UHOHYDQW
SHULRG��7KH�FDSLWDO�HOHPHQW�RI�WKH�IXWXUH�SD\PHQWV�LV�WUHDWHG�DV�D�OLDELOLW\��

3HQVLRQ�FRVWV�DQG�RWKHU�SRVW�UHWLUHPHQW�EHQHILWV�
7KH FKDULWDEOH FRPSDQ\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� &RQWULEXWLRQV SD\DEOH WR �WKH
FKDULWDEOH FRPSDQ\
V SHQVLRQ VFKHPH DUH FKDUJHG WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV LQ WKH SHULRG WR �ZKLFK
WKH\�UHODWH�

'RQDWHG�JRRGV�DQG�GRQDWHG�IDFLOLWLHV�
$VVHWV GRQDWHG IRU XVH E\ WKH FKDULW\ DUH LQFOXGHG LQ LQFRPLQJ UHVRXUFHV ZKHQ UHFHLYDEOH� 'RQDWHG DVVHWV �DUH
LQFOXGHG LQ LQFRPLQJ UHVRXUFHV DQG FDSLWDOLVHG DV IL[HG DVVHWV DW WKH GLUHFWRUV
 HVWLPDWH RI WKHLU YDOXH WR �WKH
FKDULW\� 'RQDWHG IDFLOLWLHV DUH LQFOXGHG DV LQFRPLQJ UHVRXUFHV DQG GLUHFW FKDULWDEOH H[SHQGLWXUH DW WKH �GLUHFWRUV

HVWLPDWH RI WKH FRVW RI WKH IDFLOLWLHV�7KH FRPSDQ\
V DFWLYLWLHV FRQVLVW RI WKH GLVWULEXWLRQ RI IRRGVWXIIV WR SURMHFWV �IRU
WKH KRPHOHVV� $OO IRRGVWXIIV DUH GRQDWHG WR WKH FRPSDQ\� EXW QR HVWLPDWH RI WKHLU YDOXH LV LQFOXGHG LQ �WKH
VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�
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� ������� ������ ������� �������

7KH������WRWDO�IXQGV�EDODQFH�RI�����������ZDV�PDGH�XS�RI�WKH�IROORZLQJ�

8QUHVWULFWHG����������
5HVWULFWHG��������������

3DJH��� FRQWLQXHG���



)DUHVKDUH�<RUNVKLUH�/LPLWHG

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG
)RU�7KH�<HDU�(QGHG����0DUFK�����

��� 029(0(17�,1�)81'6�
1HW 7UDQVIHUV

PRYHPHQW EHWZHHQ $W
$W������� LQ�IXQGV IXQGV �������

� � � �
8QUHVWULFWHG�IXQGV�
*HQHUDO�IXQG� ������ ������� ������� �������

5HVWULFWHG�IXQGV�
)XQGLQJ�IRU�/HHGV�DUHD�RQO\� � ������ �������� �
)DUHVKDUH���9DQ�0RUULVRQV� ������ ������� ������� �
)DUHVKDUH���9DQ�<RUNVKLUH�+HDOWK� ������ ������� ������� �
$VGD�9DQ�DQG�'ULYHU�)XQGLQJ� ������ �������� �������� �
5/6�LQFRPH� ����� ������� ������� �
$VGD�,QYHVWPHQW�)XQG� � ������ �������� �
)XOO�&UXPE�.LWFKHQ� ������ �������� �������� �
:5$3� � ������ � ������
2WKHU�GRQDWLRQV� � ����� ������� �

� ������� ������ ��������� ������

727$/�)81'6� ������� ������� � �������

1HW�PRYHPHQW�LQ�IXQGV��LQFOXGHG�LQ�WKH�DERYH�DUH�DV�IROORZV��

,QFRPLQJ 5HVRXUFHV 0RYHPHQW
UHVRXUFHV H[SHQGHG LQ�IXQGV

� � �
8QUHVWULFWHG�IXQGV�
*HQHUDO�IXQG� ������� ��������� �������
5RWKHUKDP�&RXQFLO�&RQWUDFW� ������ �������� �

� ������� ��������� �������
5HVWULFWHG�IXQGV�
)XQGLQJ�IRU�/HHGV�DUHD�RQO\� ������� �������� ������
)DUHVKDUH���9DQ�0RUULVRQV� ��� ������� �������
)DUHVKDUH���9DQ�<RUNVKLUH�+HDOWK� � ������� �������
$VGD�9DQ�DQG�'ULYHU�)XQGLQJ� ������ �������� ��������
5/6�LQFRPH� ����� �������� �������
$VGD�,QYHVWPHQW�)XQG� � ������ ������
%DUQVOH\�)RRGEDQN� ������ �������� �
%/)�6WDIILQJ� ������ �������� �
)XOO�&UXPE�.LWFKHQ� � �������� ��������
(PSOR\DELOLW\�,QFRPH� ������ �������� �
*RRG�)RRG�%DUQVOH\�,1&� ������ �������� �
5RWKHUKDP�),&� ������ �������� �
:5$3� ������ �������� ������
2WKHU�GRQDWLRQV� ������ �������� �����

� ������� ��������� ������

727$/�)81'6� ��������� ��������� �������

3DJH��� FRQWLQXHG���



)DUHVKDUH�<RUNVKLUH�/LPLWHG

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG
)RU�7KH�<HDU�(QGHG����0DUFK�����

��� 029(0(17�,1�)81'6���FRQWLQXHG�

&RPSDUDWLYHV�IRU�PRYHPHQW�LQ�IXQGV�

1HW
PRYHPHQW $W

$W������� LQ�IXQGV �������
� � �

8QUHVWULFWHG�IXQGV�
*HQHUDO�IXQG� ������� ������ ������

5HVWULFWHG�IXQGV�
)DUHVKDUH���9DQ�0RUULVRQV� ������ ������� ������
)DUHVKDUH���9DQ�<RUNVKLUH�+HDOWK� ������ ������� ������
%DUQVOH\�KHDOWK\�KROLGD\V� ����� ������� �
$VGD�9DQ�DQG�'ULYHU�)XQGLQJ� � ������ ������
5/6�LQFRPH� ������ ������� �����
$VGD�,QYHVWPHQW�)XQG� � ������ ������
)XOO�&UXPE�.LWFKHQ� � ������ ������

� ������ ������ �������

727$/�)81'6� ������ ������� �������

&RPSDUDWLYH�QHW�PRYHPHQW�LQ�IXQGV��LQFOXGHG�LQ�WKH�DERYH�DUH�DV�IROORZV��

,QFRPLQJ 5HVRXUFHV 0RYHPHQW
UHVRXUFHV H[SHQGHG LQ�IXQGV

� � �
8QUHVWULFWHG�IXQGV�
*HQHUDO�IXQG� ������� ��������� ������
5RWKHUKDP�&RXQFLO�&RQWUDFW� ������ �������� �

� ������� ��������� ������
5HVWULFWHG�IXQGV�
-:�&KDSPDQ�7UXVW� ����� ������� �
)XQGLQJ�IRU�/HHGV�DUHD�RQO\� ������ �������� �
)DUHVKDUH���9DQ�0RUULVRQV� � ������� �������
)DUHVKDUH���9DQ�<RUNVKLUH�+HDOWK� � ������� �������
%DUQVOH\�KHDOWK\�KROLGD\V� ������ �������� �������
$VGD�9DQ�DQG�'ULYHU�)XQGLQJ� ������ �������� ������
5/6�LQFRPH� ������ �������� �������
(YDQ�&RUQLVK� ������ �������� �
$VGD�,QYHVWPHQW�)XQG� ������ ������� ������
%DUQVOH\�)RRGEDQN� ������ �������� �
%/)�6WDIILQJ� ������ �������� �
)XOO�&UXPE�.LWFKHQ� ������ � ������
(PSOR\DELOLW\�,QFRPH� ������ �������� �

� ������� ��������� ������

727$/�)81'6� ������� ��������� �������

7KH�UHVWULFWHG�IXQGV�DUH�XVHG�IRU�WKH�IROORZLQJ�SXUSRVHV�

)XQGLQJ�IRU�/HHGV�DUHD�RQO\���WR�VXSSRUW�WKH�ZRUN�RI�)DUH6KDUH�LQ�/HHGV
)DUH6KDUH���9DQ�0RUULVRQV���FDSLWDO�VXSSRUW�IRU�SXUFKDVH�RI�YHKLFOHV
)DUH6KDUH���9DQ�<RUNVKLUH�+HDOWK����FDSLWDO�VXSSRUW�IRU�SXUFKDVH�RI�YHKLFOHV
$VGD 9DQ DQG 'ULYHU IXQGLQJ � FDSLWDO VXSSRUW IRU SXUFKDVH RI YHKLFOHV DQG WR VXSSRUW WKH RSHUDWLQJ FRVWV RI �QHZ
YDQV�DQG�WKHLU�GULYHUV�WR�VXSSRUW�&)0�*URZWK�
5/6�LQFRPH���WR�IXQG�WKH�/RUU\�
5HJLRQDO�/RJLVWLFV�6ROXWLRQ
�
(YDQ�&RUQLVK���WR�VXSSRUW�WKH�JURZWK�RI�RXU�ZRUN�LQ�6RXWK�<RUNVKLUH�DQG�HPSOR\�DQ�DSSUHQWLFH�
$VGD�,QYHVWPHQW�IXQG���FDSLWDO�VXSSRUW�IXQGLQJ�IRU�,QIUDVWUXFWXUH�
%DUQVOH\�IRRGEDQN����WR�GHOLYHU�WKH�%DUQVOH\�)RRGEDQN�SDUWQHUVKLS�ZRUN�

3DJH��� FRQWLQXHG���



)DUHVKDUH�<RUNVKLUH�/LPLWHG

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG
)RU�7KH�<HDU�(QGHG����0DUFK�����

��� 029(0(17�,1�)81'6���FRQWLQXHG�

%/)�VWDIILQJ���WR�VXSSRUW�PDQDJHPHQW�FDSDFLW\
)XOO &UXPE .LWFKHQ � FDSLWDO VXSSRUW IRU SXUFKDVH RI NLWFKHQ DQG WR VXSSRUW WKH GHOLYHU\ RI &RRNLQJ &ODVVHV �DQG
WUDLQLQJ�
(PSOR\DELOLW\�LQFRPH���)XQGLQJ�UHVWULFWHG�WR�GHOLYHU\�RI�WUDLQLQJ�SURJUDPPHV�
*RRG�)RRG�%DUQVOH\���)XQGLQJ�WR�VXSSRUW�HPSOR\PHQW�DQG�DVVRFLDWHG�FRVWV�RI�,QQRYDWLRQ�0DQDJHU�IRU�*)%
5RWKHUKDP�),&���)XQGLQJ�IURP�50%&�WR�VXSSRUW�IRRG�SURYLVLRQ�LQ�5RWKHUKDP
:5$3 � *UDQW IXQGLQJ WR VXSSRUW WKH ZRUN RI <6+ �<RUNVKLUH 6WRUDJH +8%� DQG 5/6 �5HJLRQDO �/RJLVWLFV
6ROXWLRQ��DQG�WKH�SURYLVLRQ�RI�IUR]HQ�IRRG�IRU�&)0V�
2WKHU GRQDWLRQV LQFOXGH - : &KDSPDQ� 9LUJLQ 0RQH\ )RXQGDWLRQ� /&&� &XWOHUV &RPSDQ\� (YDQ &RUQLVK� �+DUU\
%RWWRP�7UXVW��6KHIILHOG�7RZQ�7UXVW�DQG�0LQVWHU�/DZ�ZKLFK�DUH�UHVWULFWHG�WR�VSHFLILF�ORFDWLRQV�RU�SXUSRVHV�

7KH WUDQVIHUV WR XQUHVWULFWHG IXQGV UHODWH WR DVVHWV SXUFKDVHG RXW RI UHVWULFWHG IXQGV ZKHUH WKHUH LV QR ORQJHU �D
UHTXLUHPHQW�WR�XVH�WKH�DVVHWV�IRU�VSHFLILF�SXUSRVHV�

��� &217,1*(17�/,$%,/,7,(6�

$V�IDU�DV�WKH�GLUHFWRUV�DUH�DZDUH��WKHUH�ZHUH�QR�FRQWLQJHQW�OLDELOLWLHV�

��� &$3,7$/�&200,70(176�
���� ����
� �

&RQWUDFWHG�EXW�QRW�SURYLGHG�IRU�LQ�WKH�ILQDQFLDO�VWDWHPHQWV� � �

��� 5(/$7('�3$57<�',6&/2685(6�

7KHUH�ZHUH�QR�UHODWHG�SDUW\�WUDQVDFWLRQV�IRU�WKH�\HDU�HQGHG����0DUFK�������

��� 8/7,0$7(�&21752//,1*�3$57<�

7KH�FRPSDQ\�LV�XOWLPDWHO\�FRQWUROOHG�E\�LWV�PHPEHUV��1R�LQGLYLGXDO�PHPEHU�KDV�FRQWURO�

��� 6+$5(�&$3,7$/�

7KH FRPSDQ\ LV UHJLVWHUHG DV D FRPSDQ\ /LPLWHG E\ *XDUDQWHH DQG KDV QR VKDUH FDSLWDO� 7KH FXUUHQW �PHPEHUV
DUH�JXDUDQWRUV�LQ�WKH�VXP�RI����

3DJH���
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