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The trustees present their annual report and financial statements for the year ended 30 September 2025.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the charity's governing document, the Charities Act 2011, FRS 102 "The 
Financial Reporting Standard applicable in the UK and Republic of Ireland" and the Charities SORP "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)". 

Objectives and activities
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
charity should undertake.

The objects of The Yapp Charitable Trust combine the objects of the two original Trusts:

To promote or assist any charitable activity directed to:
· The care or housing of elderly people
· The welfare of children and young people, including youth clubs, hostels and similar institutions
· The care or special education of people who have learning difficulties, or are physically disabled or suffer 

from mental health problems
· The advancement of moral welfare
· The advancement of education and learning, and of scientific and medical research.

Grants are made using the income generated from investments held by the trustees and are only made to 
organisations registered with and regulated by the Charity Commission for England & Wales. Whilst some of the 
charities may undertake activities outside of England or Wales, the Trust only funds work that is delivered in one 
or both countries. The Trust does not fund overseas activity. Where the grant is made to a registered charity the 
trustees are confident that the grant has been made to further a charitable purpose to the public benefit. In all 
cases the trustees always seek feedback on the actual use of the grants given and the achievements made so 
that they know how the funds were used in practice.

Public benefit
The Trust carries out its charitable purposes for the public benefit by making grants to other charities 
undertaking work within one or more categories (Elderly, Youth, Disability, Welfare and Education) that reflect 
the Trust's objects.
The trustees confirm that they have complied with the requirements of section 4 of the Charities Act 2011 to 
have due regard to the public benefit guidance published by the Charity Commission for England and Wales.
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Activities
Grant making policies

The grant making policy is reviewed at biennial strategic meetings to ensure that it continues to reflect the 
charity's objects and advance public benefit. The latest strategic review meeting took place in October 2025.
Applications are accepted from registered charities working in England and Wales. Within the broad range of 
the Trust's objects the trustees give priority to the smallest charities (with a projected expenditure of less than 
£40,000 per year). At their last strategy meeting, trustees raised the expenditure threshold to £50,000.  

In recognition that many sources of funding are open only to newly established projects, the trustees 
concentrate on helping to sustain existing work rather than funding new work. To be eligible for consideration, 
charities must have been formally established for a minimum of three years. Priority is given to:

· Charities that are delivering services in areas of high deprivation
· Work that is unattractive to the general public or unpopular with other funders
· Services that help to improve the lives of marginalised, disadvantaged or isolated people
· Applicants that can demonstrate an effective use of volunteers
· Applicants that can demonstrate (where feasible) an element of self-sustainability by charging subscriptions/

fees to service users

Grants are offered to support running costs and salaries for up to three years. Grants are not available to assist 
with capital expenditure. Ongoing grants (typically for 3 years) form the majority of the budget, demonstrating 
the trustees' commitment to sustaining work that has proved its value.

Details of how to apply for grants, together with detailed guidelines and application forms, are available on the 
Trust's website (www.yappcharitabletrust.org.uk). The Trust is also listed in the major directories and databases 
of grant-makers.

All potential applicants are encouraged to telephone to discuss their application if they wish. There is a welcome 
trend for potential applicants to accept the offer of a preliminary discussion, which can save much time and 
disappointment for charities that are unlikely to be funded. Exploratory discussions also frequently result in an 
application for ongoing core funding rather than the one-off project funding request that had introduced the 
discussion. The Trust Secretary and Trustees undertake assessment visits to applicant organisations (and 
monitoring visits to grant holders). Such visits enable representatives of the Trust to gain a greater 
understanding of the issues that the charities applying for funding are aiming to address. Monitoring visits give 
an insight into how the grants awarded by the Trust are applied to benefit those in need.
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Achievements and performance
Significant activities and achievements against objectives

During the year 171 (2024: 190) completed application forms were received, of which 131 (2024: 155) were 
accepted as eligible within the Trust's criteria and were assessed further by the Trust Secretary / Administrator. 
Trustees recognise that if the Trust is over publicised then it runs the risk of being inundated with grant 
applications requesting funding from a limited budget. An average of 29% (2024: 26%) of eligible applications 
received during the year were funded and the trustees are keen to maintain a reasonable success rate for 
applicants. As such, the Administrator will continue to promote the trust via social media posts and direct 
engagement with relevant VCS infrastructure agencies to conserve a reasonable balance between the number 
of eligible applications received and the amount of funding available to distribute in grants. 

38 (2024: 38) grants were awarded, totalling £228,500 (2024: £216,500). Grants were made within all priority 
categories. The largest proportion of funding was awarded in the Yorkshire & Humberside region (15%) with 
grants totalling £35,000. Most grants (37%) were made to support work under the Disability category (18 
charities received funding totalling £99,000). Grants are listed in the notes to the accounts and are analysed 
within the various categories of the Trust's objects. Examples of recent grants are published on the Trust's 
website but funding awarded this year include: 

· A £3,000 Disability grant over 3 years towards the running costs of a user-led charity providing social 
events and activities for adults with physical or learning disability and/or sensory impairments in 
Bedfordshire.

· A £9,000 Education grant over 3 years towards the running costs of delivering English language 
classes for ethnic minority communities in Hull.

· A £9,000 Elderly grant over 3 years towards the running costs of delivering weekly woodworking 
workshops and social sessions for older people in west Cardiff facing loneliness and\or isolation.

· A £7,500 Social Welfare grant over 3 years towards the running costs of a drop-in centre in Gateshead 
town centre providing advice and advocacy services to improve the life chances of disadvantaged local 
people. 

· A £1,500 Youth grant over 3 years towards the running costs of weekly youth-led activity sessions in a 
rural area of West Yorkshire.

The trustees invite applications for grants for up to three years. 35 of the 38 grants awarded were for more than 
one year, representing 92% (2024: 95%) of the total number of grants awarded. 

As a grant-maker the Trust has no direct relationship with the beneficiaries of the charities who use the Trust's 
money. The trustees rely on the work of the staff and volunteers of those charities. Feedback on applicants' 
experience of the grant-making process and their relationship with the Trust during the life of the grant has 
provided helpful suggestions for improvements, which have been implemented.

The Trust financially supported CAST in its development of Grant Advisor UK (a website that allows grant 
seekers and recipients to share their first-hand experiences of working with funders). Feedback is collected 
anonymously and funders can respond to feedback/comments. The portal was officially launched in May 2023 
and Yapp received a high number of reviews (all positive) in comparison to other trusts and foundations 
registered with the site. The Trust Secretary actively promoted the site however in this reporting year there was 
a marked reduction in the number of funders and reviewers using the site. This resulted in the Trust receiving 
lower levels of feedback from its grant seekers. Trustees agreed at the July 2025 meeting to revert to in-house 
methods (questionnaires built in to our online application portal) to collect feedback. 
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Feedback/reviews during the year frequently expressed appreciation of the simple application and monitoring 
process. For example:

“As a very small charity we found your application process very easy and responses to us felt personal. 
This was encouraging.”

“Overall, we had a positive experience of the Yapp application process. Instructions were clear and 
follow-up emails kept us informed of what to expect. Thank you for making the procedure clear and 
straight-forward.”

“We have no suggestions on improvement and found the process easy to manage. The patience of the 
person processing our application was very much appreciated. They were very easy to communicate with 
and minimised the stress of the application whilst taking into consideration the expectation on the 
applicant.”

“..a user friendly form and a good application process. Thank you!”

During the life of multi-year grants, subsequent feedback is sought from the grant holder on the progress of its 
work in the form of a detailed report. A standard progress report template is used to achieve some consistency 
on the level (and type) of information grant holders provide. The progress report form is sent to grant holders in 
the month before their next grant instalment is due. Occasionally, recipients are also visited by trustees or the 
administrator. Further payment is only released if the progress report or monitoring visit is satisfactory. £6,000 
(2024: £6,200) of grant payments were cancelled during the year due to non-compliance or charity closures.

Information obtained from visits and progress reports is recorded to provide a longer-term picture of grant-
holders' performance and experiences. It is also a valuable source of information for trustees about the many 
social problems being addressed by grant-holders and the effectiveness of the solutions they offer. For 
example:

“We have delivered of 1,774 advice sessions, supporting 3,847 attendees, covering a broad range of 
issues including benefits, utility bills, housing, and council tax. We have run 148 class sessions with 82 
attendees. These classes include beginner and intermediate English, English conversation, and maths. 
The curriculum is designed around life in the UK. We have also delivered 23 workshops attended by 
more than 300 people. These have focused on various subjects such as hate crimes, sexual health and 
ophthalmic care.”

“Results of our 2024 Customer Survey show we are very successful at reducing isolation and improving 
quality of life. 70.8% said they are more confident about using public transport 
Because of us. One member said ‘I am no longer lonely.. I have improved social skills and feel confident 
when I am with the group.... the group activities lift me out of my depression. Being with people who 
understand if I am having a bad day helps.’” 

“The future was bleak when we contacted you for support with energy costs. We survived a tough time 
and demand for our services increased when similar places had to raise prices, close or reduce their 
activities due to increasing costs. We now have record membership numbers and attendances at our 
events.”  

“We have served approx. 4,700 hot meals. We have supported local people with 8 social housing 
applications and given them follow up support with the application/paperwork. We supported older people 
to make 12 pension credit applications. We made 9 onward referrals after working with people in 
challenging situations. We supported people make 8 UC benefit applications support and 3 PIP 
applications. There has been an increase in numbers and we have seen more people seeking help.”

“We have continued to build back our services during the year working with children and young people 
both inside and outside HMPYOI Feltham, providing mentoring services upon release. Though it is a 
relatively small base, we have doubled the numbers we are working with and we work in an intensive 
way on a one-to-one basis for up to six months inside prison and twelve months or more after release.”
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Final feedback is sought from all grant holders at the end of the final year of their grant. The feedback covers 
use of the grant, its effect on the charity, their beneficiaries and any problems encountered. The End of Grant 
reports help the trustees and Administrator to measure the impact of Yapp funding. Examples of how the trust’s 
grants made a difference this year include: 

“The funding you have given us has enabled us to pay for the weekly training sessions and grow the 
club, welcoming more disabled people than ever this year alone. We have also been able to sustain the 
league team and have won our first match of the season. Being able to have the funding has enabled us 
to keep the club membership and training fees at a level that most can afford, we know that many of our 
players already struggle to find the money for the year, so been able to keep the cost to players at a 
reasonable amount subsidised by funding has enabled the club to keep going.”

“We have seen demand from young people for our services continue to grow over the last 12 months. We 
have delivered weekly wellbeing group sessions, weekly fitness activities and over 50 hours of 1:1 
support. Over 50 young people have benefitted from our activities and over 60% of beneficiaries have 
progressed onto positive outcomes such as employment/training. Given the barriers faced by the young 
people we support this is a significant achievement. The funding you have provided has enabled us to 
continue and expand our life changing activities in a climate of financial challenge – thank you.” 

“We have provided group therapy for women who have or are experiencing domestic violence and 
individual counselling for people both by Zoom and face to face. Our service users have complex and 
difficult issues and are supported by our long term counselling service. Our Drop-in provides hot, 
nourishing meals and a calming environment to share distressing situations for those most marginalised 
in our community. Skills gained include preparing and serving food, practising food hygiene, cash 
handling, taking orders and supporting service users with information.”

“We have seen a substantial increase in demand. We are bringing over 500 people together that 
otherwise would have remained isolated at home. Our befriending service has recruited 30 volunteers 
and we have visited 77 home bound clients. Over 10,000 visits have been made. We have run 6 caring & 
sharing meetings to support our volunteers. Our 3 after loss clubs, led by a trained grief counsellor, held 
each week attract 14 - 20 people at each session. Over 700 local residents benefit directly but we need 
not to forget the benefits our volunteers get.”

“Our work continues to focus on providing online training and distributing second-hand laptops. Thanks to the 
support of The Yapp Charitable Trust, we successfully supported 82 refugees and asylum seekers this year, a 
significant increase from last year. The grant has not only enabled us to sustain our work but also to scale it up to 
meet the growing demand. These laptops play a critical role in helping service users access online courses, search 
for employment, and build a brighter future. None of this would have been possible without the continued generosity 
of The Yapp Charitable Trust and the commitment of our team. Together, we are making a tangible difference in the 
lives of refugees and asylum seekers.”

Financial review
The Trust is dependent on returns from its investments, income from which amounted to £159,972 (2024: 
£183,564). Grants approved amounted to £228,500 (2024: £216,500). The trustees set a level of grant     
spending each year which takes into account projected investment return and in order to provide additional 
flexibility, they are able to allocate up to 3% per annum of the Trust's capital on activities within the objectives of 
the Trust.  £105,000 (2024: £70,000) of capital was withdrawn from the Endowment Fund during the year.

Allowing for grant-related support costs of £36,319 (2024: £35,197) and support costs of £8,103 (2024: £8,598) 
there was a deficit before transfers on the unrestricted income fund for the year of £104,887 (2024: £73,180).

The unrestricted fund now shows a surplus carried forward of £699 (2024: £586). It is considered vital to the 
objects of the charity to maintain the grants stream, making capital withdrawals if necessary.
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Going concern
The charity’s forecasts and projections for the next twelve months show that the charity should be able to 
continue in operational existence for that period, taking into account reasonable possible changes in trading 
performance. The charity has strong positive investments and cash balances available and is forecasting for this 
to continue to be the case. The trustees have stress tested their forecasts, considering various scenarios, and 
remain confident that the uncertainties do not cast significant doubt on the charity’s ability to continue as a going 
concern.

Reserves policy
Grant commitments agreed in respect of ongoing grants for the next two financial years, total £212,000 at the 
year-end (2024: £196,250).

The calculation of free reserves is based on the definition included in the charity statement of recommended 
practice (SORP), which provides recommendations for accounting and reporting for charities; it excludes fixed 
assets together with long term financing liabilities. Free reserves at the year end are £699 (2024: £586).

The charity aims to hold sufficient current assets to cover the non-grant payments due in the next year £44,422 
(2024: £43,795). At the year-end date there were net current liabilities of £135,608 (2024: £131,560). This is 
monitored using a spreadsheet model and discussed at Trustees meetings. The Trustees are comfortable with this 
position given the current investment assets held and the future investment return due to the charity, which will 
support payment of existing grant commitments.

Fundraising policy
We are aware of the Charities (Protection and Social Investment) Act 2016 Act and recognise the standards 
required regarding fundraising. However, the charity does not engage in fundraising at this time.

Investment policy and objectives
The primary investment objective of the Trustees is to provide income for grants, combined with growth in 
capital, from a portfolio of securities invested in a medium risk category.

The Trust's Investment Policy is reviewed annually at the November trustee meeting.  Oversight of the 
performance of the investments is delegated to a sub-committee of trustees who meet with the Investment 
Manager regularly. At the year-end, the Trust's capital investments including cash held by the Investment 
Manager were valued at £7,835,166 (2024: £7,654,893. 

Plans for future periods
Aims and key objectives for future periods
The Trust will follow legal guidance to restructure as a CIO. The grant making policy will continue to be regularly 
reviewed at trustee meetings. Feedback from grant-holders will continue to inform this process. A further 
strategic review is due to take place in September 2027.

The current financial climate is reducing the Trust's investment income whilst demand from applicants for the 
Trust's support remains high. The trustees are aware that they must strike a balance between meeting current 
and future needs in considering the amount and level of grants made.
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Structure, governance and management
The Trust is a registered charity, number 1076803, and is governed by a trust deed dated 1st July 1999 (and 
amended 15th July 2004). The Yapp Charitable Trust was established by bringing together two charitable trusts 
that were originally created in 1968 in accordance with the will of William Johnston Yapp who had instructed that 
the residue of his estate was to be used for charitable purposes.

Clause 9 of the trust deed stipulates that the Trust’s accounts and income are audited by a qualified auditor at 
least once a year. However, in November 2023, the Charity Commission agreed to an administrative change to 
remove this clause from the governing document. As the trust’s annual gross income and gross assets are 
within the parameters outlined in the Charity Commission’s ‘Independent examination of charity accounts: 
Directions and guidance for examiners (CC32)’ guidance, trustees can now opt for an independent examination 
of the accounts instead of an audit.

The trust is an unincorporated organisation so does not have a separate legal identity. Whilst the risks 
associated with this are exceptionally low, the Trust Secretary and Trustees undertook research and sought 
legal advice during the year. At the July 2025 meeting, Trustees agreed to restructure as a Charitable 
Incorporated Organisation (CIO) to minimise liability and appointed a legal professional to guide the process 
with a view to incorporation being completed before 30th September 2026. 

The trustees who served during the year and up to the date of signature of the financial statements were:
Jane Fergusson
Sheona Evans
Lisa Bone
Alfred Hill
Katie Cohen (Appointed 14 November 2024)
Richard Sandys-Renton (Appointed 20 March 2025)
John Kisenyi (Resigned 26 November 2024)
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Recruitment and appointment of trustees
The Trust is administered by not less than five and not more than seven trustees. The trustees retire by rotation 
with a maximum term of five years unless re-elected. New trustees are recruited via advertisements on relevant 
websites (e.g., Reach and volunteering agencies). The power of appointment of new trustees is vested in the 
trustees for the time being, together with various administrative powers. At their previous 3 strategy meetings 
(most recent in October 2025), trustees utilised the Association of Charitable Foundations (ACF)’s self-
assessment tool (10 Pillars of Stronger Foundations) designed to help grant-making trusts and foundations 
identify and pursue excellent practice. The tool comprises short surveys based on 6 thematic reports (i. 
Diversity, Equity and Inclusion; ii. impact & Learning; iii. Strategy & Governance; iv. Transparency & 
Engagement; v. Investment; and vi. Funding Practices) and gives examples of how trusts might demonstrate 
they meet each. The trustees self-assessed against statements under each theme and scored highly on almost 
all. When discussing Diversity, Equity & Inclusion (DEI), trustees acknowledged that the board has a good mix 
of demographics in terms of gender, age, experience and geographic location but agreed that introducing an 
DE&I form into our online application process would improve our transparency in monitoring and identifying 
gaps in applications from particular beneficiary groups. 

Induction and training of trustees
Before appointing a new trustee, the range of skills amongst existing trustees is reviewed to identify the skills 
and experience to be sought. Potential trustees are provided with information about the Trust's policies and 
procedures and are invited to observe a trustees' meeting before accepting appointment. They are also 
provided with Charity Commission guidance on acting as a trustee and asked to complete the charity’s Trustees’ 
Code of Conduct form. A Trustee Governance Reference Guide was developed in 2021 to support Trustees 
(collectively and individually) to meet legal and regulatory responsibilities. The guide is reviewed annually. To 
highlight the Trust’s commitment to learning/professional development by encouraging access to relevant 
courses/workshops, ‘potential training needs’ is a standard agenda item for discussion at each Trustee meeting.

The Trust is a full member of ACF - the membership body for UK foundations and grant-making charities with 
the mission of supporting them to be ambitious and effective in the way that they use their resources. 

Organisational structure
The trustees meet at least three times a year to consider recommendations for, and make final decisions on, the 
awarding of grants. The day-to-day administration of grants and the processing of applications prior to consideration 
by the trustees is delegated to the trust Administrator, who also acts as secretary to the trustees.

Other matters
Arrangements for setting key management personnel remuneration
The board, who give their time freely and received no remuneration in the year, have considered the key 
management personnel (KMP) of the charity. Together with the board, the KMP are those in charge of directing 
and controlling, running and operating the activities of the charity on a day-to-day basis. The board have 
recognised that the Administrator/Trust Secretary in addition to themselves is considered to be KMP and is 
contracted on a part-time self-employed basis. Regular reviews relating to performance and remuneration are 
performed.

Related parties

The Trust does not have a formal policy but follows the Charity Commission's guidelines regarding registering 
conflicts of loyalty or interest. ‘Declarations of interest’ is a standard agenda item at every Trustee meeting. 
There were no reported conflicts of interest during this year.
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Statement of Trustees' Responsibilities
The trustees are responsible for preparing the trustees' report and the financial statements in accordance with 
the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and 
applicable law and regulations.
The law applicable to charities requires the trustees to prepare financial statements for each financial year 
which give a true and fair view of the state of affairs of the charity and of the incoming resources and application 
of resources of the charity for that period. In preparing these financial statements, the trustees are required to:

· select suitable accounting policies and then apply them consistently;
· observe the methods and principles in the Charities SORP;
· make judgements and estimates that are reasonable and prudent;
· state whether applicable accounting standards have been followed, subject to any material departures 

disclosed and explained in the financial statements; and
· prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

charity will continue in business.
The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at 
any time the financial position of the charity and enable them to ensure that the financial statements comply with 
the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of the 
constitution. The trustees are also responsible for safeguarding the assets of the charity and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees' report was approved by the Board of Trustees.

Alfred Hill
Trustee

18 March 2026
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I report to the trustees on my examination of the financial statements of The Yapp Charitable Trust (the charity) for 
the year ended 30 September 2025.

Responsibilities and basis of report
As the trustees of the charity you are responsible for the preparation of the financial statements in accordance with 
the requirements of the Charities Act 2011.

I report in respect of my examination of the charity’s financial statements carried out under section 145 of the 
Charities Act 2011. In carrying out my examination I have followed the Directions given by the Charity Commission 
under section 145(5)(b) of the Charities Act 2011.

Independent examiner's statement
Since the charity’s gross income exceeded £250,000, the independent examiner must be a member of a body listed 
in section 145 of the Charities Act 2011. I confirm that I am qualified to undertake the examination because I am a 
member of The Institute of Chartered Accountants in England and Wales, which is one of the listed bodies.

Your attention is drawn to the fact that the charity has prepared the financial statements in accordance with the 
relevant version of the Statement of Recommended Practice applicable to charities preparing their financial 
statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 
102) in preference to the Accounting and Reporting by Charities: Statement of Recommended Practice issued on 1 
April 2005 which is referred to in the extant regulations but has now been withdrawn. I understand that this has 
been done in order for the financial statements to provide a true and fair view in accordance with UK Generally 
Accepted Accounting Practice.

 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 that in any material respect:
1 accounting records were not kept in respect of the charity as required by section 130 of the Charities Act 2011.
2 the financial statements do not accord with those records; or
3 the financial statements do not comply with the applicable requirements concerning the form and content of 

financial statements set out in the Charities (Accounts and Reports) Regulations 2008 other than any 
requirement that the financial statements give a true and fair view, which is not a matter considered as part of 
an independent examination.

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 financial statements to be reached.

Lesley Stabler BA (Hons) FCCA
RMT Accountants & Business Advisors Ltd
Finchale House
Belmont Business Park
Durham
DH1 1TW

18 March 2026
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Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2025 2025 2025 2024 2024 2024

Notes £ £ £ £ £ £

Income from:
Investments 3 158,035 1,937 159,972 180,915 2,649 183,564

Total income and 
endowments 158,035 1,937 159,972 180,915 2,649 183,564

Expenditure on:
Raising funds 4 - 40,266 40,266 - 40,432 40,432
Charitable activities 5 262,922 - 262,922 254,095 - 254,095

Total expenditure 262,922 40,266 303,188 254,095 40,432 294,527

Net gains/(losses) on 
investments 10 - 315,941 315,941 - 730,534 730,534

Net income/(expenditure) (104,887) 277,612 172,725 (73,180) 692,751 619,571

Transfers between 
funds 105,000 (105,000) - 70,000 (70,000) -

Net movement in 
funds 7 113 172,612 172,725 (3,180) 622,751 619,571

Reconciliation of funds:
Fund balances at 1 October 
2024 586 7,455,747 7,456,333 3,766 6,832,996 6,836,762

Fund balances at 30 
September 2025 699 7,628,359 7,629,058 586 7,455,747 7,456,333

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure 
derive from continuing activities.
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2025 2024
Notes £ £ £ £

Fixed assets
Investments 12 7,835,166 7,654,893

Current assets
Cash at bank and in hand 22,072 10,904

Creditors: amounts falling due within 
one year

13
(157,680) (142,464)

Net current liabilities (135,608) (131,560)

Total assets less current liabilities 7,699,558 7,523,333

Creditors: amounts falling due after 
more than one year 14 (70,500) (67,000)

Net assets 7,629,058 7,456,333

The funds of the charity
Endowment funds 15 7,628,359 7,455,747
Unrestricted funds 16 699 586

7,629,058 7,456,333

The financial statements were approved by the trustees on 18 March 2026

Alfred Hill
Trustee
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1 Accounting policies

Charity information
The Yapp Charitable Trust is a registered charity, number 1076803, and is governed by a Trust deed dated 1st 
July 1999 (and amended 15th July 2004). The Yapp Charitable Trust was established by bringing together two 
charitable trusts that were originally created in 1968 in accordance with the Will of William Johnston Yapp who 
had instructed that the residue of his estate was to be used for charitable purposes.

1.1 Basis of preparation
The financial statements have been prepared in accordance with the charity's governing document, the 
Charities Act 2011, FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" 
and the Charities SORP "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).

 The charity is a Public Benefit Entity as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities not to prepare a statement of 
cash flows.

The financial statements are prepared in sterling, which is the functional currency of the charity. Monetary 
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention modified to include 
investment properties and certain financial instruments at fair value. The principal accounting policies adopted 
are set out below.

1.2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the charity 
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees 
continue to adopt the going concern basis of accounting in preparing the financial statements.

1.3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable 
objectives.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the 
charity.

1.4 Income
Endowment fund investments are stated at mid-market value at year end.

Unrealised gains and losses are included within the Statement of Financial Activities (SOFA) and represent 
the increase or decrease in market value compared with the market value at the beginning of the year to the 
cost of additions at the end of year. 

Investment income 
Investment income is recognised on an accrual basis and any repayable income tax attributable to the income 
is recognised ion the same date.
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1.5 Expenditure
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a 
third party, 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 classified by activity. The costs of each activity are made up of the total of direct costs and 
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a single 
activity are allocated directly to that activity. Shared costs which contribute to more than one activity and 
support costs which are not attributable to a single activity are apportioned between those activities on a basis 
consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and 
depreciation charges are allocated on the portion of the assets use.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the Trust.  
Single or multi-year grants are accounted for when either the recipient has a reasonable expectation that they 
will receive a grant and the trustees have agreed to pay the grant without condition, or the recipient has a 
reasonable expectation that they will receive a grant and any condition attaching to the grant is outside the 
control of the Trust.

1.6 Fixed asset investments
Fixed asset investments are initially measured at transaction price excluding transaction costs, and are 
subsequently measured at fair value at each reporting date.  Changes in fair value are recognised in net 
income/(expenditure) for the year. Transaction costs are expensed as incurred.

1.7 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the effective 
interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless 
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable 
within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one 
year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or 
cancelled.
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2 Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are required to make judgements, estimates 
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other 
sources. The estimates and associated assumptions are based on historical experience and other factors that 
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised where the revision affects only that 
period, or in the period of the revision and future periods where the revision affects both current and future 
periods.

3 Income from investments

Unrestricted Endowment Total Unrestricted Endowment Total
funds funds funds funds
2025 2025 2025 2024 2024 2024

£ £ £ £ £ £

Investment income 157,826 - 157,826 180,661 - 180,661
Interest receivable 209 1,937 2,146 254 2,649 2,903

158,035 1,937 159,972 180,915 2,649 183,564

4 Expenditure on raising funds

Endowment Endowment
funds funds
2025 2024

£ £
Investment management 40,266 40,432

5 Expenditure on charitable activities

Grant 
funding of 

activities

Grant 
funding of 

activities
2025 2024

£ £
Direct costs
Grant funding of activities 218,500 210,300

Share of support and governance costs (see note 6)
Support 44,422 43,795

262,922 254,095

Analysis by fund
Unrestricted funds 262,922 254,095
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6 Support costs allocated to activities
2025 2024

£ £

Bank charges 60 60
Administration costs 36,319 35,197
Travel and subsistence 1,510 2,145
Website costs 600 600
Subscriptions 2,333 2,333
Meeting costs 390 460
Governance costs 3,210 3,000

44,422 43,795

Analysed between:
Grant funding of activities 44,422 43,795

7 Net movement in funds 2025 2024
£ £

The net movement in funds is stated after charging/(crediting):

Fees payable for the independent examination of the charity's financial 
statements 3,210 3,000

8 Trustees

None of the trustees (or any persons connected with them) received any remuneration or benefits from the 
charity during the year.

Trustees' expenses

During the year the trustees were reimbursed expenses totalling £1,900 (2024: £2,145).

9 Employees

The average monthly number of employees during the year was:
2025 2024

Number Number

Total - -

There were no employees whose annual remuneration was more than £60,000.
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10 Gains and losses on investments

Endowment Endowment
funds funds
2025 2024

Gains/(losses) arising on: £ £

Revaluation of investments 478,037 612,127
Sale of investments (162,096) 118,407

315,941 730,534

11 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes. 

12 Fixed asset investments

Listed 
investments

Cash in 
portfolio

Total

£ £ £
Cost or valuation
At 1 October 2024 7,512,958 141,935 7,654,893
Additions 2,007,734 - 2,007,734
Valuation changes 478,037 - 478,037
Transactions - 181,279 181,279
Disposals (2,486,777) - (2,486,777)

At 30 September 2025 7,511,952 323,214 7,835,166

Carrying amount
At 30 September 2025 7,511,952 323,214 7,835,166

At 30 September 2024 7,512,958 141,935 7,654,893

13 Creditors: amounts falling due within one year
2025 2024

£ £

Other creditors 141,500 129,250
Accruals and deferred income 16,180 13,214

157,680 142,464



THE YAPP CHARITABLE TRUST

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2025

- 18 -

14 Creditors: amounts falling due after more than one year
2025 2024

£ £

Other creditors 70,500 67,000

15 Endowment funds

Endowment funds represent assets which must be held permanently by the charity. Income arising on the 
endowment funds can be used in accordance with the objects of the charity and is included as unrestricted 
income. Any capital gains or losses arising on the assets form part of the fund.

At 1 October 
2024

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 30 
September 

2025
£ £ £ £ £ £

Permanent endowments
Endowment 
fund 7,455,747 1,937 (40,266) (105,000) 315,941 7,628,359

Previous year: At 1 October 
2023

Incoming 
resources

Resources 
expended

Transfers Gains and 
losses

At 30 
September 

2024
£ £ £ £ £ £

Permanent endowments
Endowment 
fund 6,832,996 2,649 (40,432) (70,000) 730,534 7,455,747

16 Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are 
not subject to specific conditions by donors and grantors as to how they may be used. These include 
designated funds which have been set aside out of unrestricted funds by the trustees for specific purposes.

At 1 October 
2024

Incoming 
resources

Resources 
expended

Transfers At 30 
September 

2025
£ £ £ £ £

General funds 586 158,035 (262,922) 105,000 699

Previous year: At 1 October 
2023

Incoming 
resources

Resources 
expended

Transfers At 30 
September 

2024
£ £ £ £ £

General funds 3,766 180,915 (254,095) 70,000 586
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17 Analysis of net assets between funds

Unrestricted Endowment Total
funds funds
2025 2025 2025

£ £ £
At 30 September 2025:
Investments - 7,835,166 7,835,166
Current assets/(liabilities) 699 (136,307) (135,608)
Long term liabilities - (70,500) (70,500)

699 7,628,359 7,629,058

Unrestricted Endowment Total
funds funds
2024 2024 2024

£ £ £
At 30 September 2024:
Investments - 7,654,893 7,654,893
Current assets/(liabilities) 586 (132,146) (131,560)
Long term liabilities - (67,000) (67,000)

586 7,455,747 7,456,333

18 Related party transactions

There were no disclosable related party transactions during the year (2024 - none).
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The Yapp Charitable Trust

Trustees' Report

The bustees present the annual report together with the finandal statements and auditors' report of
the charity for the year ended 30 September 2022.

Structure, governance and management

Nature ofgoverning documenf

The Trust is a registered charity, number 1076803, and is governed by a bust deed dated 1st July
1999 (and amended 15th July 2004). The Yapp Charibtble Trust was established by bringing together
two charitable trusts that were originally created in 1968 in accordance with the Will of William
Johnston Yapp who had instructed that the residue of his estate was to be used for charitable
purposes.

Recruitmenf and appointment of trustees

The Trust is administered by not less than five and not more than seven trustees. The trustees retire
by rotation with a maximum term of five years unless re-elected. New trustees are recruited via
advertisements on relevant websites (e.g. Reach and volunteering agencies). The power of
appointment of new trustees is vested in the bustees for the time being, together with various
administrative powers. At their September 2021 strategy meeting, trustees utilised the Association of
Charitable Foundations (ACF)'s self-assessment tool (10 Pillars of Stronger Foundations) designed to
help grant-making trusts and foundations idenfify and pursue excellent pracfice. The tool comprises
short surveys based on 6 thematic reports (i. Diversity, Equity and Inclusion; ii. impact & Learning; iii.

Strategy & Governance; iv. Transparency & Engagement; v. Investment; and vi. Funding Practices)
and gives examples of how trusts might demonstrate they meet each. When discussing Diversity,
Equity & Indusion (DEI), trustees acknowledged that the board has a good mix of demographics in

terms of gender, age, experience and geographic location but is something we could furlher
strengthen by using sector specific DEI training and resources (such as Young Trustees and Beyond
Suffrage) when recruiting future trustees.

induction and training of trustees

Before appointing a new trustee, the range of skills amongst existing trustees is reviewed to identify
the skills and experience to be sought. Potential trustees are provided with information about the
Trust's policies and procedures and are invited to observe a trustees' meeting before accepting
appointment. They are also provided with Charity Commission guidance on acting as a trustee and
asked to complete the charity's Trustees' Code of Conduct form. A Trustee Governance Reference
Guide was developed dunng the year to support Trustees (collectively and individually) to meet legal
and regulatory responsibilities. The guide was adopted at the July 2022 meeting. To highlight the
Trust's commitment to learning/professional development by encouraging access to relevant
courses/workshops, 'potential training needs' has been added as a standard agenda item for
discussion at each Trustee meeting.

The Trust is a full member of ACF —the membership body for UK foundations and grant-making
charities with the mission of supporting them to be ambitious and effective in the way that they use
their resources.

Related parties

The Trust does not have a formal policy but follows the Charity Commission's guidelines regarding
registering conflicts of loyalty or interest. 'Dedarations of interest' is a standard agenda item at every
Trustee meeting. Trustees are asked annually (during the audit process) to record any conflicts and to
dedare them at the start of each meeting. There were no conflicts of interest during this year.
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Trustees' Report

Arrangements for setting key management personnel remunerafion

The board, who give their time freely and received no remunerafion in the year, have considered the
key management personnel (KMP) of the charity. Together with the board, the KMP are those in

charge of directing and controlling, running and operating the activities of the charity on a day to day
basis. The board have recognised that Ihe Administrator/Trust Secretary in addition to themselves is
considered to be KMP and is contracted on a part-time self-employed basis. Regular reviews relating
to performance and remunerafion are performed.

Organisational structure

The trustees meet at least three times a year to consider recommendations for, and make final
decisions on, the awarding of grants. The day-to-day administration of grants and Ihe processing of
applications prior to consideration by the trustees is delegated to the trust Administrator, who also
acts as secretary to the trustees.

Objectives and activities

Objects and aims

The objecls of The Yapp Charitable Trust combine the objects of the two original Trusts:

To promote or assist any charitable activity directed to:
~ The care or housing of elderly people

The welfare of children and young people, including youth clubs, hostels and similar
institutions

The care or special education of people who have learning difficulties, or are physically
disabled or suffer from mental health problems

The advancement of moral welfare

The advancement of education and learning, and of scienfific and medical research.

Grants are made using the income generated from investments held by the trustees and are only
made to organisations registered with and regulated by the Charity Commission for England & Wales.
Whilst some of the charities may undertake activiTies outside of England or Wales, the Trust only
funds work that is delivered in one or both counbies. The Trust does not fund overseas activity.
Where the grant is made to a registered charity the trustees are confident that the grant has been
made to further a charitable purpose to the public benefit. In all cases the trustees always seek
feedback on the actual use of the grants given and the achievements made so that they know how the
funds were used in practice.

Public benetlt

The Trust carries out ils charitable purposes ior the public benefit by making grants to other charities
underlaking work within one or more categories (Elderly, Youth, Disability, Social Welfare and
Education) that reflect the Trust's objects.

The trustees confirm that they have complied with the requirements of section 4 of the Charities Act
2011 to have due regard to the public benefit guidance published by the Charity Commission for
England and Wales.

Grant making policies

Applications are accepted from registered charities working in England and Wales. Within the broad
range of the Trust's objects the trustees give priority to the smallest charities (with a projected
expenditure of less than 640,000 per year).
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In recognition that many sources of funding are open only to newly established projects, the trustees
concentrate on helping to sustain existing work rather than funding new work. To be eligible for
consideration, chariTies must have been formally established for a minimum of three years. Grants are
offered to confinue work that is already happening rather than to start a new development. Priority is
given to:

Work that is unatlraclive to the general public or unpopular with other funders

Services that help to improve the lives of marginalised, disadvantaged or isolated people

Applicants that can demonstrate an effecfive use of volunteers

Charities that seek to be preventive and aim to change opinion and behaviour through raising
awareness of issues, education and campaigning

Applicants that can demonstrate (where feasible) an element of self-sustainability by charging
subscnptions/fees to service users

Grants are offered to support running costs and salaries for up to three years. Grants are not available
to assist with capital expenditure. Ongoing grants (typically for 3 years) form the majority of the
budget, demonstntff ng the bustees' commitment to sustaining work that has proved its value.

Details of how to apply for grants, together with detailed guidelines and application forms, are
available on the Trust's website (www. yappcharitablebust. org. uk). The Trust is also listed in the major
directories and databases of grant-makers.

All potenfial applicants are encouraged to telephone to discuss their application if they wish. There is
a welcome trend for potential applicants to accept the offer of a preliminary discussion, which can
save much time and disappointment for charities that are unlikely to be funded. Exploratory
discussions also frequently result in an application for ongoing core funding rather than the one-off
project funding request that had introduced the discussion. The Trust Secretary and Trustees
regularly undertake assessment visits to applicant organisations (and monitoring visits to grant
holders). Such visits enable representatives of the Trust to gain a greater understanding of the issues
that the chariTies applying for funding are aiming to address. Monitoring visits give an insight into how
the grants awarded by the Trust are applied lo benefit those in need.

The grant making policy is reviewed at biennial strategic meefings to ensure that it conffnues to reflect
the charity's objects and advance public benefit. The next strategic review meeting is scheduled for
Autumn 2023.

Achievements and performance

During the year 125 (2021: 205) completed application forms were received, of which 81 (2021: 145)
were accepted as eligible within the Trust's criteria and were assessed further by the Trust Secretary /
Administrator. Trustees note the reduced number of applications received in Ibis financial year but
recognise that if the Trust is over publicised then it runs Ihe risk of being inundated with grant
applications requesting funding from a limited budget. An average of 26% of eligible applicafions
received during the year were funded and Ihe trustees are keen to maintain a reasonable success
rate for applicants. As such, the Administrator will continue to promote the trust via social media posts
and direct engagement with relevant VCS infrastructure agencies to conserve a reasonable balance
between the number of eligible applications received and the amount of funding available to distribute
in grants.

32 (2021: 40) grants were awarded, totaling 5192,000 (2021: KI91,000). Grants were made within all
priority categories. The largest proportion of funding was awarded in the South West region (16%)
with grants totaling 231,500. Most grants (33.5%) were made to support work under the Disability
category (11 charities received funding totaling 264,500). Grants are listed in the notes to the
aocounts and are analysed within the various categories of the Trust's objects. Examples of recent
grants are published on the Trust's websile but funding awarded this year include:

A k7,500 Disability grant over 3 years towards Ihe core costs of supporting local people in

Cambridgeshire to participate in the sport of wheelchair basketball
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A K6,000 Education grant over 3 years to help parents in Norfolk with SEN children to obtain
the educational provisions or placements that meets their needs

A E4,000 Elderly grant over 2 years towards the running costs of a volunteer befriending,
shopping and transport service for older people in South Croydon

A E2,000 Sodal Welfare grant towards the running costs of a charity supporting refugees and
asylum seekers in Mansfield

A k9,000 Youth grant over 3 years towards the running costs of providing a safe space and
activiTies for young people in Holrnfirth.

The trustees invite applications for grants for up to three years. 20 of the 32 grants awarded were for
more than one year, representing 62.5% (2021: 68%) of the total number of grants awarded.

As a grant-maker the Trust has no direct relationship with the beneficiaries of the chariTies who use
the Trust's money. The trustees rely on Ihe work of the staff and volunteers of those charities.
Feedback on applicants' experience of the grant-making process and their relationship with the Trust
during the life of the grant has provided helpful suggestions for improvements, which have been
implemented.

The Trust seeks initial feedback from new grant holders, shorlly afler they have received their first
payment (whilst the Trust application and assessment processes are fresh in their minds). The Trust
uses a questionnaire for Ibis purpose and asks grant holders to rate the Trust (5 points on a scale
from very good to very poor) in four separate areas: initial enquiry I contact, clarity and layout of
application material; the assessment process; and post decision-making. In the year ended
September 2022 there was a 100% (2021: 100%) response rate for iniTial feedback. The
overwhelming majority of gnsnt holders rated the Trust as 'very good' in all areas.

Comments frequently express appreciabon of the simple application and monitoring process. For
example:

The application form was very well set out and asked appropriate questions. It was easier to prepare
the answers on a separate sheet then drop them into the boxes on the form to minlmlse duplication
and make the answers clear and succinct.

We have been lucky enough to receive grants in previous years end each time the pmcess hes been
elffclent end quick with concise information end instructions.

It was a very easy process, clear end simple allowing us to apply for the much needed core costs we
need that most other funder can't help with.

The clarity end timeliness of Ihe support wes unparalleled. Without Ibis diligent guidance our
applicebon would not have progressed. Yapp's admin, information and procedums are excellent.

The process wes very straightforward A clear online application form makes the process so much
easier

During the life of multi-year grants, subsequent feedback is sought from the grant holder on the
progress of ils work in the form of a detailed report. A standard progress report template is used to
achieve some consistency on the level (and type) of informafion grant holders provide. The progress
report form is sent to grant holders in the month before their next grant instalment is due.
Occasionally, recipients are also visited by trustees or the administrator. Furlher payment is only
released if the progress report or monitoring visit is satisfactory. K5,000 (2021: E9,000) of grant
payments were cancelled during the year due to non-compliance or charity closures.

Information obtained from visits and progress reports is recorded to provide a longer-term picture of
grant-holders' performance and experiences. It is also a valuable source of information for trustees
about the many social problems being addressed by grant-holders and the effectivenes of the
solutions they offer. For example:
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The Yapp Charitable Trust

Trustees' Report

If we can say that fhe first day back atter lockdowns was joyous that would be an understatement.
The reactions from our children were, quite simply, amazing. We did nat charge for the first sessions,
believing that we should use a portion of our Yapp grant to enable tbe families to have their children
return without wonying whether or not they could aiFord to try something that used to be so efiecttve
and beneficial. "

During the grant we provided support/advice sessions to Foreign IVabonal Prisoners (FIVPsJ. Our
clients are from a number of backgrounds - refugees, some are detained vnder immigration rules,
vnaccompanied minors, those wdh long residence. The grant has enabled us to svpport clients who
were vnable to navigate the complex legal system to obtain any legal help and their families are rarely
able to ofFer svpport Through our support, the clients were able to bein an environment that redvced
isolation and disadvantage and provided access to local service; it also promoted hvman rights and
eqvality.

We have had a dilficult year trying to worir with and around COVID. However, we were able ta
conbnue to run our youth theatre and amazingly sfili see it grow from strength to strength. Weinffially
worked on Zoom running weekly sessions and hoiiday pmgmmmes, fhen were able fo move back ta
face-to-face sessions. "

This year we continued to see disruptions following the COVID pandemic. Although things were not
as bleak as the first year, we were sfifi unable to give face to face support or run sacial gmups. We
therefore continued fo support our members through telephone and internet methods, the befifending
element had a very gaod take up it was a means of keeping in contact with ovr members —seeing if
they needed any extra help or svpport but also redvcing isolation for them. Afihough regvlar social
grovps and gatherings were svspended, we still called members weekly and established a call
companion service. This boosted morale and kept people in the loop

Your donation has helped us support many families thmvghout the year remain in confact and build
positive relabonships with their family members. We used the money towards the sessional coatings
of our team leader Their role is fo be hands on wdb the families svpport them through this dirficult
timein their lives. They cany ovt pre-visits with the families and especially the children to redvce their
anxiety of afiending the sessions. They get to know the children to prepare for their first session ta
make it more welcoming for them

With the funding from Yapp we helped adults gain vital skills and qualifications through our courses
and classes and weincreased opportunities for employment for young people. "

Final feedback is sought from all grant holders at the end of the final year of their grant. The feedback
covers use of the grant, its effecl on the charity, their beneficiaries and any problems encountered.
The End af Grant reports help the trustees and Administrator to measure the impact of Yapp funding.
Examples of how the trust's grants made a difference this year lndude:

We have seen in the last 12 months the demand for our services increase by one third, with our
beneficiary number going from F5 individuals to 101 individuals. We have adapted our services
throughout the pandemic, in response ta fhe needs of existing and new service users. This has
included weekly befriendingtwelfare calls which were needed throughout the lockdown periods.

We only managed a short and reduced season in 2021 due to Covid restrictions. Fundraising was
severely afiected. Yaur grant helped us to keep the Group operating. Thank you!

We have seen a greater number of new clients engaging in afi activities and mutual aid work. This
has resulted in an increase in new volunteers. We have become an intrinsic part of the Drug and
Alcohol support servicesin Bolton. Many of our clients have engaged in coliege coumes and gained
qualilicafions.
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The Yapp Charitable Trust

Trustees' Report

We have been extremeiy lucky in that during the pandemic we were able to expand our regular Youth
Theatres to running 9 gmups. This was due to being in a position to take over some groups in our
areas of working that were unable to continue running due to financial losses incurredin COVID. The
grant from Yapp has been extremely helpful. Knowing that there is a set about of money coming into
the organisation at a set time each yearis great for our security.

We have our own oNce —for the grat time —and the rent is very reasonable too. This is a very exciting
time for us and it has been made possible by your support over the last 4 years. Having achieved a
more secure posftion and gmwn our services we will, of course, no longer be in a position to apply to
you However we am really grateful for the funding you have given us, and particularly having been
able to use it for our core work which we know is very important to our service users.

Risk Management

The Trustees have considered the major risks to which the charity is exposed and satisfied
themselves that systems or procedures are established in order to manage those risks. The charity's
Risk Register includes sections on governance, operational, reputaiional and financial nsks together
with agreed measures to mitigate against each. The document is reviewed annually by Trustees at
their July meeting.

Financial review

The Trust is dependent on income from its investments, which amounted Io F168,865
(2021:8172,265). Grants approved amounted to F192,000 (2021: 8191,000). The trustees set a level
of grant spending each year which takes into account projected investment income and in order to
provide additional flexibility, the trustees applied to Ihe Charity Commission on 14th February 2012
seeking agreement to the fallowing proposed amendmenls to the Trust Deed:

To allocate up to 3% per annum of the Trust's capital as stated in the most recent audited accounts
for the sole purpose of making grants to any other charitable institufion or body carrying on activiTies
within the objectives of the Trust for the furlherance of those activities or some of them.

The Charity Commission raised no objection to this amendment which was further confirmed by the
enactment of new legislation contained within the Trusts (Capital and Income) Act 2013. Zero (2021:
880,000) capital was withdrawn from the Endowment Fund during the year.

Allowing for grant-related support costs of 631,678 (2021: F31,087) and support costs of 69,503
(2021: 86,501) there was a deficit before transfers on the unrestricted income fund for the year of
816,444 (2021: 638,949).

The unresbicted fund now shows a surplus carried forward of 843,556 (2021: F42,872). It is
considered vital to the objects of the charity to maintain the grants stream, making capital withdrawals
if necessary.

Policy on reserves

Grant commitments agreed in respect of ongoing grants for the next two financial years, total
8162,500 at the year-end (2021:2175,500).

The calculation of free reserves is based on the definition included in the charity statement of
recommended pracfice (SORP), which provides recommendations for accounting and reporting for
charities; it excludes fixed assels together with long term financing liabiliTies. Free reserves ai the year
end are F93,556 (2021:897,372).

The charity aims to hold sufficient current assets Io cover the grant payments due in the next year
(6112,500). At the year-end date there were net assets of F100,109 (2021: %10,887). This is
monitored using a spreadsheet model and discussed at Trustees meetings. The Trustees are
comfortable with Ibis position given the current asset investments held and the future investment
income due to Ihe charity, which will support payment of the commitmenls due beyond one year.



VinuulSignuture Trunuuetren Ref RZPrAr-RSL2-GSR3 21 Apr 2023 17 35.40 BST lUTG +1) 0 3/4 P 10/29

The Yapp Charitable Trust

Trustees' Report

Fundraising policy

We are aware of the Charities (Protection and Sodal Investment) Act 2016 Act and recognise the
standards required regarding fundraising. However, the charity does not engage in fundraising at this
time.

investment policy end objectives

The primary investment objective of the Trustees is to provide income for grants, combined with
grawlh in capital, from a poiffoko of securities invested in a medium risk category.

The following investment objectives were approved at the trustee meeting on 15th March 2012 as a
suitable mechanism for implementing the agreed investment policy:

Income to be generated approximately equal to the FTSE 100 yield over any given 6-month
period

The fixed interest content is ta be no greater than 25% of the total value of the Trust's
investments, the remainder to be in equities, property or cash.

The Trust's Investment Policy is usually reviewed annually at the July trustee meeting. It was agreed
to postpone this year's review until the newly appointed investment managers could give a
presentation on their objecfives, strategic asset allacalion, performance, current geographic split,
market outlaok and approach to Environment, Social & Governance (ESG). That presentation took
place at the July 2022 Trustee meeting and a revised Investment Policy Statement was adopted after
the year-end (at the November 2022 meeting). OversigM of the performance of the investments is
delegated to a sub-committee of trustees who meet with the Investment Manager regularly. At the
year-end, the Trust's capital investments including cash held by the Investment Manager were valued
at f6,886,297 (2021: K7,423,477). There was a further sum of F48,499 (2021: 863,784 held in the
Trust's own bank accounts.

Plans for future periods

Aims end key objectives for futum periods

The grant making policy will continue to be regularly revimNed at trustee meefings. Feedback from
grant-holders will continue to inform this process. A further strategic review is due ta take place in

2023.

The current financial dimate is reducing the Trust's investment income whilst demand from applicants
for the Trust's support remains high. The bustees are aware that they must sbike a balance between
rneebng current and future needs in considering the amount and level of grants made.

In line with gaod practice, bustees undertook a scheduled beauty parade for the bust's Investment
Manager at the end of 2021 and Investec was appointed in December 2021.

Going concern

The charity's forecasts and projections for the next twelve months show that Ihe charity should be
able ta continue in operational existence for that period. The charity has sin&ng positive investments
and cash balances available and is forecasting far this to continue to be Ihe case. The trustees have
stress tested their forecasts, considering various scenarios, and remain confident that the
uncerlainties da not cast significant doubt on the charity's ability ta continue as a going concern.

Disclosure of information to auditor
Each trustee has taken steps that they ought to have taken as a trustee in order to make themselves
aware of any relevant audit information and to establish that the charity's auditor is aware af that
informafion. The trustees confirm that there is no relevant information that they know af and af which
they knew the auditor is unaware.
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The Yapp Charitable Trust

Trustees' Report

Reappointment of auditor
Azets Audit Services Limited, trading as Azets Audit Services, were appointed auditor to the company
following their acquisition of the trade of Tait Walker LLP, trading as MHA Tait Walker, on 1 May
2022.A resolution for the re-appointment of Azets Audit Services as auditors of the chanty was
approved at the July 2022 Trustee meeting.

The annual report was approved by the trustees of the charity on20f0422020. .... and signed on its
behalf by:

~ ~G~
I 2 JNA 2222CINTIANCTCJIC n

J Fergusson
Trustee

AANNII Il 222222CNNNNNTIUIC I)

A Hill

Trustee
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The Yapp Charitable Trust

Independent Auditor's Report to the Members of The Yapp
Charitable Trust

Opinion
We have audited the financial statements of The Yapp Charitable Trust (the 'charity') for the year
ended 30 September 2022, which comprise the Statement of Financial Acfivities, Balance Sheet, and
Notes to the Financial Statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is United Kingdom Accounfing
Standards, comprising ChariTies SORP — FRS 102 'The Financial Reporting Standard applicable in the
UK and Republic of Ireland' and applicable law (United Kingdom Generally Accepted Accounfing
Pracfice).

In our opinion the financial statements:

give a true and fair view of the state of the charity's affairs as at 30 September 2022 and of its
incoming resources and application of resources, including ils income and expenditure, for the
year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounfing
Practice; and

have been prepared in accordance with the requirements of the ChariTies Acl 2011.

Basis for opinion
We conducted our audit in accordance with International ~ndards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are furlher described in ihe auditor
responsibilities for the audit of the financial slatemenls secfion of our report. We are independent oi
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, induding the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statemenls, we have concluded that ihe 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 idenfrfied any material uncerlainties relating to
events or conditions that, individually or colleclively, may cast significant doubt on the charity's ability
to continue as a going concern for a period of at least twelve months fram when ihe original financial
statements were authorised for issue.

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

10
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The Yapp Charitable Trust

Independent Auditor's Report to the Members of The Yapp
Charitable Trust

Other inforraation
The trustees are responsible for the other information. The other information comprises the
informafion induded in the annual report, other than the finandal statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except to
the extent otherwise explicitly slated in our report, we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
informafion and, in doing so, consider whether the other informafion is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be matenally
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether Ihere is a material misstatement in Ihe financial statements or a
material misstatement of Ihe other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Mattem on which we are required to report by exception
In the light of our knowledge and understanding of the charity and its environment obtained in the
course of the audit, we have not identified material misstatemerds in the Trustees' Report.

We have nothing to report in respect of the following matters where the Charities Act 2011 requires us
to report to you if, in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of trustees remuneration spedfied by law are not made; or

we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the statement of Trustees' responsibilities (included in the Trustees' report),
the trustees are responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the trustees determine is necessary to
enable the preparation of financial statements that are free from matenal misstatement, whether due
to fraud or error.

In preparing the financial slaternents, the trustees are responsible for assessing Ihe charity's ability to
confinue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the fiustees eilher intend to liquidate Ihe charity or to cease
operations, or have no realistic alternafive but to do so.

Auditor Responsibilities for the audit of the financial statements
Our objecfives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that indudes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatemenls 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 Ihe basis of these financial staternenls.

11
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The Yapp Charitable Trust

Independent Auditor's Report to the Members of The Yapp
Charitable Trust

IrregulariTies, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibiliTies, outlined above, to detect material rnisstatemenls in respect
of irregulariTies, induding fraud. The extent to which our procedures are capable of detecting
irregulariTies, induding fraud is detailed below:

Enquiries with management about any known or suspected instances of non-compliance with laws
and regulations and fraud;

Reviewing board minutes;

Challenging assumptions and judgements made by management in their significant accounting
esfimates; and

Audibng the risk of management override of controls, including through testing journal entries and
other adjustments for appropriateness.

Because of the field in which the charity operates, we identified the following areas as those most
likely to have a material impact on the financial statements: Charities Act.

Owing to the inherent lirnitafions of an audit, there is an unavoidable risk that some material
rnisstatemerds in the financial statements may not be detected, even though Ihe audit is properly
planned and performed in accordance with the ISAs (UK). For instance, the further removed
non-compliance is from the events and transacfions reflected in the financial statements, the less
likely the auditor is to become aware of it or to recognise the non-compliance.

A further description of our responsibiliTies for the audit of the financial statements is located on the
Financial Reporting Council's website at www. frc.org. uk/auditorsresponsibiliTies. This description
forms part of our auditor's report.

Use of our report
This report is made solely to the charity bustees, as a body, in accordance with section 144 of the
Charities Act 2011 and regulations made under secfion 154 of that Act. Our work has been
underbrken so that we might state to the trustees those matters we are required to state to trustees in

an auditors' report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the charity and its trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

Simon Brown BA ACA DChA (Senior Statutory Auditor)
For and on behalf of
Azets Audit Services
Chartered Accountants
Statutory Auditor
Bulman House
Regent Centre
Gosforth
Newcastle upon Tyne
NE3 3LS

Datec. .PS/e/A V..

Azets Audit Services is a trading name of Azeis Audit Services Limited

12
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The Yapp Charitable Trust

Statement of Financial Activities for the Year Ended 30 September
2022

Unrestricted Endowment
Note

Tatal
2022

8

Total
2021

Incame and Endowments fram:
Investment income 2

Expenditure on:
Raising funds

Charitable acliviTies

168,865

(228,181)
(31,220)

168,865

(31,220)
(228,181)

172,265

(41,785)
(219,588)

Tatal Expenditure

Gains/(Losses) on
investment assets

(228,181) (31,220)

(449,950)

(259,401) (261,373)

(449,950) 1,057,713

Net movement in funds

Reconciliation of funds

Talal funds brought forward

684 (541,170)

42,872 7,258,533

Tatal funds carried forward 16 43,558 6,717,363

Net (expenditure)fincome (59,316) (481,170)
Gross transfers between
funds 16 OO, IIOO ~66,006

(540,486) 968,605

(540,486) 968,605

7,301,405 6,332,800

6,760,919 7,301,405

All af the charity's activiTies derive from confinuing operations during the above two periods.

13
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The Yapp Charitable Trust

Statement of Financial Activities for the Year Ended 30 September
2021

Comparative Statement of Financial Activity

Unrestricted
Note

Endowment
E

Total
2021

Income end Endowments from:
Investment income

Expenditure on:
Raising funds

Charitable acbviTies

2 172,265

(219,588)
(41,785)

172,265

(41,785)
(219,588)

Tolal expenditure

Gains/(losses) on investment assets

Net (expenditure)fincome

Gross transfers between funds

(219,588)

(47,323)
80,000

(41,785) (261,373)
1,057,713 1,057,713

1,015,928 968,605
(80,000)

Net movement in funds

Reconciliation of funds

Tolal funds brought forward

Total funds carried forward

32,677 935,928 968,605

10,195 6,322,605 6,332,800

42,872 7,258,533 7,301,405

14
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The Yapp Charitable Trust

(Registration number: 1076803)
Balance Sheet as at 30 September 2022

2022
Note 8

2021

Fixed assets
Investments 10 6,710,810 7,366,792

Current assets
Debtors
Investments

Cash at bank and in hand

Creditonn Amounts falling due within one year

11
12
13

14

175,486
48,499

223,985

(123,876)

3,071
56,685
63,784

123,540

(134,427)

Net current assetsl(liabilities)

Total assets less current liabilities

Creditors: Amounts falling due after more than one year 15

Net assets

Funds of the charity:

Endowrnentfunds

100,109 (10,887)

6,810,919

(50,000)

7,355,905

(54,500)

6,717,363 7,258,533

6,760,919 7,301,405

Unrestricted income funds
Unrestricted funds

Total funds

43,556 42,872

16 6,760,919 7,301,405

The finandal statements on pages 13 to 27 were approved by the trustees, and authorised for issue
on 2D/0412023. ... and signed on their behalf by-

~ Qtupprna
F~22pp 222IBLCCITCPrtuIC It

J Fergusson
Trustee

7'7 4'
PTIC 21 Ip TMC 122222 222 PCC I]

A Hill

Trustee
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The Yapp Charitable Trust

Notes to the Financial Statements for the Year Ended 30 September
2022

1 Accounting policies

Statement of compliance
The financial statements have been prepared in accordance with Accounting and Reporting by
Charities: ~lament of Recommended Practice applicable to charities preparing their accounts in

accordance with the Financial Reporfing Standard applicable in the UK and Republic of Ireland (FRS
102) (effective 1 January 2019) — (Charities SORP (FRS 102)), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) and the Charities Act 2011.

Basis of preparation
The Yapp Charitable Trust is a registered charity governed by a trust deed dated 1st July 1999 and
amended 15th July 2004. It was established by bringing together two charitable trusts that were
originally created in 1968 in accordance with the Will of William Johnston Yapp.

The Yapp Charitable Trust meets the definition of a public benefit enfity under FRS 102. Assets and
liabilities are iniTially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy notes.

The functional currency of the charity is sterling.

Exemption from preparing a cash flaw statement
The charity opted to adopt Bulletin 1 published on 2 February 2016 and have therefore not induded a
cash flow statement in these financial statements.

Going concern
The charity's forecasts and projections for the next twelve months show that Ihe charity should be
able to continue in operational existence for that period. The charity has strong positive investments
and cash balances available and is forecasting for this to continue to be the case. The trustees have
stress tested their forecasts, taking into account various scenanos, and remain confident that the
uncertainties do not cast significant doubt on the Charity's ability to continue as a going concern.

Estimation uncertainty and judgements
The preparation of the financial statements requires management to make judgements, esfimates and
assumptions that alfect the amounts reported.

Management have provided depreciafion, prepaymenis, accruals and other cut-off adjustments.
Whilst management bekeve that these estimates and judgements are accurate, there is every
likelihood that they will not be exact.

These estimates and judgements are continually reviewed and are based on experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Income and endowments
Endowment fund investments are stated at mid-market value at the year end.

Unrealised gains and lasses on investments are included within the Statement of Financial Activities
(SOFA) and represent the increase or decrease in market value compared with the market value at
the beginning of the year or the cost of additions during the year.
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The Yapp Charitable Trust

Notes to the Financial Statements for the Year Ended 30 September
2022

Investment income

Investment income is recognised on an accruals basis and any repayable income bgx attributable to
the income is recognised on the same date.

Expenditure
All expenditure is included on an accruals basis and is recognised when there is a legal or
construcfive obligation to pay.

Raising funds

These are costs incurred in attracting income, the rnanagernent of investments and those incurred in

trading acliviTies that raise funds.

Charitable activities

Charitable expenditure comprises those costs incurred by the charity in the delivery of its activiTies
and services for ils beneficiaries. It indudes boih costs that can be allocated directly to such activiTies
and those costs of an indirect nature necessary to support them.

Grant expenditure and commitments

Grants awarded are recognised once the trustees have approved the commitment, giving the recipient
an expeclafion of receipt, even though payments may be scheduled over a period of up to three
years. Any grant which is unpaid at the year end is recorded in creditors and analysed accordingly
whether due in less than or more than one year.

Grant provisions

Provisions for grants are made when the intention to make a grant has been communicated to the
recipient but there is uncerlainty about either the firning of the grant or the amount of grant payable.

Other expenditure

Direct costs are allocated to one of the funcfional categories of resources expended in the SOFA.

Administration costs are apporlioned between costs of charitable aclivities and governance costs
based on analysis of time spent by the administrator on grant-related activities.

Expenditure indudes any VAT which cannot be recovered as the Charity is not VAT registered.

Support costs
Support costs have been allocated to activity cost categories on a basis consistent with the use of
resources.

Taxation
The charity is considered to pass the teals set out in Paragraph 1 Schedule 6 of lhe Finance Act 2010
and therefore it meets ihe definilion of a charitable company for UK corporation lax purposes.
Accordingly, the charity is potenlially exempt from taxalion in respect of income or capilal gains
received within categones covered by Chapter 3 Part 11 of the Corporation Tax Act 2010 or Secbon
256 of the Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are
applied exdusively to charitable purposes.
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The Yapp Charitable Trust

Notes to the Financial Statements for the Year Ended 30 September
2022

Fixed asset investments
Fixed asset investments are included at market value at the balance sheet date. Realised gains and
losses on investments are calculated as the difference between sales proceeds and their market
value at the start of the year, or their subsequent cost, and are charged or credited to the Statement
of Financial Activities in the period of disposal.

Unrealised gains and losses represent the movement in market values during the year and are
credited or charged to the Statement of Financial Activities based on the market value at the year end
and allocated to the Endowment Funds.

Current asset investments
Current asset investments are cash deposits and included at their transactional value.

Debtors
Prepayments and accrued income relates to amounts paid in advance of serviceslgoods being
received and income received in advance of goods/services being provided respectively.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly
liquid investments that are readily convertible to a known amount of cash and are subject to an
insignNcant risk of change in value.

Fund structure
Both the income fund and the endowment capital fund are unrestricted income funds which are
available for use at the trustee's discrefion in furtherance of the objectives of the charity and have not
been designated for other purposes.

2 Investment Income

Interest receivable and similar income;

Interest receivable on bank deposits
Other investment income

Unrestricted
funds

General
0

487
168,378

Total
2022

f.

487
168,378

Total
2021

172,265

168,865 168,865 172,265
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2022

3 Expenditure on raising funds

a) Investment management costs

Other investment management costs;
Administration of the investments

Endowment
funds

Direct costs

31,220

Total
2022

E

31,220

Total
2021

K

41,785

31,220 31,220 41,785

4 Expenditure on charitable activities

Grant funding of activities

Allocated support costs

Unrestricted
funds

General
K

187,000
41,181

Total
2022

187,000
41,181

Total
2021
f

182,000
37,588

228, 181 228, 181 219,588

Grants

Grants wilhdrawn from prior
years
Administrator costs
Subscripbons

Website costs
Travel and subsistence
Audit fee
Bank charges
Trustee recruitment

Direct costs

192,MO

(5,MO)

Support
costs

K

31,678
2,156

360
1,503
2,880

118
2,486

Total
2022

F
192,000

(5,000)
31,678

2,156
360

1,503
2,880

118
2,486

Total
2021

191,000

(9,000)
31,087

2,450
360
710

2,880
101

Total for 2022

Tolal for 2021

187,000 41,181

182,000 37,588

228, 181 219,588

219,588

E5,000 (2021: EQ,MO) of grant payments relating to grants awarded in prior years were cancelled
during the year due to non-cornpbance or charity closures.
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5 Analysis of support costs

Support costs allocated to charitable activities

Administrator costs
Subscriplions

Web hosting and domain name
Travel and subsistence
Audit fee
Bank charges
Trustee Recruitment

Basis of
allocation
10% / 90%
10% / 90%
10% / 90%
100%
100%
100%
100%

Governance
costs

f
3,168

216
36

1,503
2,880

118
2,486

Administration
COStS

f
28,510

1,940
324

Total
2022
f
31,678

2,156
360

1,503
2,880

118
2,486

10,407 30,774 41,181

Administrator costs
Subscriplions

Web hosting and domain name

Travel and subsistence
Audit fee
Bank charges

Basis of
allocation
10% / 90%
10% / 90%
10% / 90%
100%
100%
100%

Governance
costs

f
3,108

245
36

710
2,880

101

Administration
costs

f
27,979

2,205
324

Total
2021
f
31,087

2,450
360
710

2,880
101

7,080 30,508 37,588

Basis of allocation

Reference Method of allocation
Administrator's 10% of working fime was spent on non-grant-related work. This percentage has
time therefore been used as the basis of allocation of all the administrabon costs.
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6 Grant-making

Below are details of grants awarded split by category:

Category
Disability (11 grants (2021 —12))
Education (2 grants (2021 - 4))
Elderly People (7 grants (2021 - 1))
Social Welfare (6 grants (2021—
10))
Children and Young People (6
grants (2021 - 13)
Grants Withdrawn

Activity
Grant giving

Grant giving

Grant giving

Grant giving

Grant giving

Grant giving

2022

64,500
11,000
38,000

2021

48,500
16,000

1,500

36,500 63,000

62,000
(9,000)

42,000

(5,0M)
18r,uuu 182,u00

Organisation
Name

Round:
Round Name

Scheme Region Amount
Awarded

Phasing
Approved

Eastboume
Demenfia
Action
Alliance

July-2022 DISABILITY South East F6,000

High Peak
Homeless
Help

Amber Crisis
Pregnancy
Care

Home-Start
Teignbridge

Radio
Bronglais

New Dawn
Child Contact
Centre

July-2022

July-2022

July-2022

July-2022

July-2022

SOCIAL
WELFARE

SOCIAL
WELFARE

SOCIAL
WELFARE

ELDERLY

YOUTH

East Midlands F9,0M

South East F7,500

Wales F4,0M

South East F3,000

South West F3,0M

Yeovil
Shopmobility

July-2022 DISABILITY South West F7,5M

Friends of July-2022
Heavitree
Health Centre

ELDERLY South West F6,0M

Sunderland
MariTime
Heritage

Phoenix
Counselling
Senil ces

July-2022

July-2022

ELDERLY

SOCIAL
WELFARE

North East

West
Midlands

F6,0M

F6,0M
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Maun Refuge

Croh am Hurst
Good Neighbours

Age Concern
Sturminster &
North Dorset

July-2022

March-2022

March-2022

SOCIAL
WELFARE

ELDERLY

ELDERLY

East Midlands

London

South West

E2,000 1

f4,000 2

E6,000 3

Cafe 100 March-2022

FDM: For Disability
Mobility

Eastboume
Churches VisiTing

Cedar Tree

March-2022

March-2022

March-2022

Headway March-2022
Darlington and
District

YOUTH

ELDERLY

ELDERLY

SOCIAL
WELFARE

DISABILITY

Yorkshire and
Hurnbe re id e

E9,000 3

South East E9,000 3

West Midlands K9,000 3

North East 26,000 3

Yorkshire and K3,000 1

Hurnberside

The ACE Project

Rolherharn Talking
Newspaper

Timesavers

CAST

DistrictLake
Mobility

SAFE (Supporbng
Asperger Families
in Essex)

Liquid Vibrations

Child and Family
Connect

March-2022

March-2022

March-2022

March-2022

November-2021

November-2021

November-2021

November-2021

Sign and Share November-2021
Club

COMMUNITY November-2021
REGENERATION
OUTREACH
PROJECTS LTD
(CROPS)

YOUTH

DISABILITY

DISABILITY

EDUCATION

DISABILITY

DISABILITY

DISABILITY

YOUTH

DISABILITY

YOUTH

East of England

Yorkshire and
Hurnbe re id e

North West

National

North West

South East

National

North West

Wales

South West

B),000 3

E9,000 3

E3,000 1

E5,000 2

E3,000 1

E3,000 1

&3,000 1

E9,000 3

E9,000 3

E9,000 3
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Hereward Heat November-2021
Wheelchair
Basketball Club

DISABILITY East of England E7,500 3

Montgomeryshire
Youth Theatre

November-2021 YOUTH Wales C3,000 1

Charlton Riding for November-2021
the Disabled

Norfolk SEN Network November-2021

DISABILITY London

EDUCATION East of England

E7,500 3

F6,000 2

7 Taxation

The charity is a registered charity and is therefore exempt from taxation.

8 Net incomingfoutgoing resources

Net outgoing resources for the year include:

Audit fees

2022
F

2,880

2021

2,880

9 Trustees remuneration and expenses

During the year the charity made the following transacbons with trustees:

A Hill

9393 (2021:5131)of expenses were reimbursed to A Hill during the year.

L Islam

6300 (2021:5136)of expenses were reimbursed to L Islam during the year.

J Orchard

6383 (2021:950) of expenses were reimbursed to J Orchard during the year.

L J Bone

9236 (2021:5117)of expenses were reimbursed to L J Bone during the year.

S Evans

5191 (2021:ENII) of expenses were reimbursed io S Evans during the year.

No trustees, nor any persons connected with them, have received any remuneration from the charity
during the year.
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10 Fixed asset investments

Other investments

2022

6,710,810

2021
f

7,366,792

Other investments

Cost or Valuation
At 1 October 2021
Additions

Disposals

Investment (losses) I gains in the year

At 30 September 2022

Net book value

At 30 September 2022

At 30 September 2021

Listed
investments Total

E k

7,366,792 7,366,792
6,602,060 6,602,060

(6,953,596) (6,953,596)
(304,446) (304,446)

6,710,810 6,710,810

6,710,810 6,710,810

7,366,792 7,366,792

The investments have been valued by Inveslec, the Trust Investment Managers, as at 30 September
2022 and in accordance with the Statement of Recommended Practice, they have been shown in the
Balance Sheet at their market value.

The historical cost as at 30 September 2022 amounted to E6,943,254 (2021 —E5,675,890).

UK holdings

Non-UK holdings

Equities

Gills

Other fixed 8 variable Interest

Property fund

Infrastructure fund

Equities

2022
f.

798,250

395,028
402, 197

5,115,336

2021
k

2,544,360
379,815

1,105,616
388,386
279,029

2,672,586

6,710,811 7,369,792

The Charity SORP requires disdosure of any individual investments of more than 5% of the total
porffoko value. The charity holds more than 5% of its investment porffolio in the below investments:
- SPDR Senes Trust SBP 500 ETF (GBP) -0% (2021: 11.4%)
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11 Debtors

Prepayments and accrued incotne

2022
f

2021
f

3,071

12 Current asset investments

Cash deposits

2022
f.

175,486

2021

56,685

13 Cash and cash equivalents

Cash at bank

2022
f.
48,499

2021

63,784

14 Creditors: amounts falling due within one year

Other creditors - grants payable

Accruals

2022
f

112,500
11,376

2021
f

121,000
13,427

123,876 134,427

15 Creditonn amounts falling due after one year

Other creditors - grants payable

2022
f
50,MO

2021
f
54,500

16 Funds

Balance
at 1

October Incoming Resources
2021 resources expended
f f

Balance
Other at 30

recognised September
Transfersgainsl(losses) 2022

f f f
Unrestricted

General

Endowment

Expendable

Total funds

42,872 168,865 (228,181) 60,000 43,556

7,258,533 (31,220) (60,000) (449,950) 6,717,363

7,301,405 168,865 (259,401) (449,950) 6,760,919
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17 Analysis of net assets between funds

Fixed asset investments

Current assets
Current liabiliTies

Creditors over 1 year

Unrestricted
funds

General
8

217,432
(123,876)~50.000

Endowment
funds

Expendable

6,710,810
6,553

Total funds
at 30

September
2022
f

6,710,810
223,985

(123,876)~50.000

Total net assets 43,556 6,717,363 6,760,919

Fixed asset investments

Current assets
Current liabiliTies

Creditors over 1 year

Total net assets

Unrestricted
funds

General
K

123,540
(26,168)
(54,500)

Endowment
funds

Expendable
f

7,366,792

(108,259)

Total funds
at 30

September
2021

7,366,792
123,540

(134,427)
(54,500)

42,872 7,258,533 7,301,405

18 Analysis of net funds

Cash at bank and in hand

Current asset investments

At 1 October
2021

63,784
56,685

Financing
cash flows

f.
(15,285)
«8,801

At 30
September

2022

48,499
175,486

Net debt 120,469 103,516 223,985

Cash at bank and in hand

Current asset investments

At 1 October Financing
2020 cash flows

f
73,709 (9,925)

392,703 ~336,018

At 30
September

2021

63,784
56,685

Net debt 466,412 (345,943) 120,469

19 Related party transactions

There were no related party transactions in the year.
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20 Ultimate controlling party

In the opinion of the trustees there is no ultimate controlling party, other than the trustees themselves.
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&KDULW\ UHJLVWUDWLRQ QXPEHU� �������

7KH <DSS &KDULWDEOH 7UXVW

$QQXDO 5HSRUW DQG )LQDQFLDO 6WDWHPHQWV

IRU WKH <HDU (QGHG �� 6HSWHPEHU ����
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7KH <DSS &KDULWDEOH 7UXVW

&RQWHQWV

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV �

7UXVWHHV
 5HSRUW � WR ��

,QGHSHQGHQW $XGLWRUV
 5HSRUW �� WR ��

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV ��

%DODQFH 6KHHW ��

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV �� WR ��

Transaction Ref. 7EGG-Q9HS-H4BB 20 Mar 2022 07:16:23 GMT (UTC +0) D 2/2 P 2/31



7KH <DSS &KDULWDEOH 7UXVW

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV

7UXVWHHV - )HUJXVVRQ
5 /LV �UHVLJQHG �� 6HSWHPEHU �����
$ +LOO
/ ,VODP
- 2UFKDUG
/ - %RQH

3ULQFLSDO 2IILFH �VW )ORRU
0,/( +RXVH
%ULGJH (QG
&KHVWHU OH 6WUHHW
&RXQW\ 'XUKDP
'+� �5$

&KDULW\ 5HJLVWUDWLRQ 1XPEHU �������

$GPLQLVWUDWRU 	 7UXVW 6HFUHWDU\ - $QGHUVRQ

6ROLFLWRUV %LUFKDP '\VRQ %HOO
�� %URDGZD\
:HVWPLQVWHU
/RQGRQ
6:�+ �%/

%DQNHUV &$) %DQN /LPLWHG
+HDG 2IILFH
.LQJV +LOO
:HVW 0DOOLQJ
.HQW
0(�� �7$

,QYHVWPHQW 0DQDJHUV 5DWKERQH ,QYHVWPHQW 0DQDJHPHQW /LPLWHG
� )LQVEXU\ &LUFXV
/RQGRQ
(&�0 �$=

$XGLWRU 0+$ 7DLW :DONHU
&KDUWHUHG $FFRXQWDQW 	 6WDWXWRU\ $XGLWRU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH XSRQ 7\QH
1(� �/6

�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

7KH WUXVWHHV SUHVHQW WKH DQQXDO UHSRUW WRJHWKHU ZLWK WKH ILQDQFLDO VWDWHPHQWV DQG DXGLWRUV
 UHSRUW RI
WKH FKDULW\ IRU WKH \HDU HQGHG �� 6HSWHPEHU �����

6WUXFWXUH� JRYHUQDQFH DQG PDQDJHPHQW

Nature of governing document
7KH 7UXVW LV D UHJLVWHUHG FKDULW\� QXPEHU �������� DQG LV JRYHUQHG E\ D WUXVW GHHG GDWHG �VW -XO\
���� �DQG DPHQGHG ��WK -XO\ ������ 7KH <DSS &KDULWDEOH 7UXVW ZDV HVWDEOLVKHG E\ EULQJLQJ WRJHWKHU
WZR FKDULWDEOH WUXVWV WKDW ZHUH RULJLQDOO\ FUHDWHG LQ ���� LQ DFFRUGDQFH ZLWK WKH :LOO RI :LOOLDP
-RKQVWRQ <DSS ZKR KDG LQVWUXFWHG WKDW WKH UHVLGXH RI KLV HVWDWH ZDV WR EH XVHG IRU FKDULWDEOH
SXUSRVHV�

Recruitment and appointment of trustees
7KH 7UXVW LV DGPLQLVWHUHG E\ QRW OHVV WKDQ ILYH DQG QRW PRUH WKDQ VHYHQ WUXVWHHV� 7KH WUXVWHHV UHWLUH
E\ URWDWLRQ ZLWK D PD[LPXP WHUP RI ILYH \HDUV XQOHVV UH�HOHFWHG� 1HZ WUXVWHHV DUH UHFUXLWHG YLD
DGYHUWLVHPHQWV RQ UHOHYDQW ZHEVLWHV �H�J� 5HDFK DQG YROXQWHHULQJ DJHQFLHV�� 7KH SRZHU RI
DSSRLQWPHQW RI QHZ WUXVWHHV LV YHVWHG LQ WKH WUXVWHHV IRU WKH WLPH EHLQJ� WRJHWKHU ZLWK YDULRXV
DGPLQLVWUDWLYH SRZHUV� $W WKHLU 6HSWHPEHU ���� VWUDWHJ\ PHHWLQJ� WUXVWHHV XWLOLVHG WKH $VVRFLDWLRQ RI
&KDULWDEOH )RXQGDWLRQV �$&)�¶V VHOI�DVVHVVPHQW WRRO ��� 3LOODUV RI 6WURQJHU )RXQGDWLRQV� GHVLJQHG WR
KHOS JUDQW�PDNLQJ WUXVWV DQG IRXQGDWLRQV LGHQWLI\ DQG SXUVXH H[FHOOHQW SUDFWLFH� 7KH WRRO FRPSULVHV
VKRUW VXUYH\V EDVHG RQ � WKHPDWLF UHSRUWV �L� 'LYHUVLW\� (TXLW\ DQG ,QFOXVLRQ� LL� LPSDFW 	 /HDUQLQJ� LLL�
6WUDWHJ\ 	 *RYHUQDQFH� LY� 7UDQVSDUHQF\ 	 (QJDJHPHQW� Y� ,QYHVWPHQW� DQG YL� )XQGLQJ 3UDFWLFHV�
DQG JLYHV H[DPSOHV RI KRZ WUXVWV PLJKW GHPRQVWUDWH WKH\ PHHW HDFK� :KHQ GLVFXVVLQJ 'LYHUVLW\�
(TXLW\ 	 ,QFOXVLRQ �'(,�� WUXVWHHV DFNQRZOHGJHG WKDW WKH ERDUG KDV D JRRG PL[ RI GHPRJUDSKLFV LQ
WHUPV RI JHQGHU� DJH� H[SHULHQFH DQG JHRJUDSKLF ORFDWLRQ EXW LV VRPHWKLQJ ZH FRXOG IXUWKHU
VWUHQJWKHQ E\ XVLQJ VHFWRU VSHFLILF '(, WUDLQLQJ DQG UHVRXUFHV �VXFK DV <RXQJ 7UXVWHHV DQG %H\RQG
6XIIUDJH� ZKHQ UHFUXLWLQJ IXWXUH WUXVWHHV�

Induction and training of trustees
%HIRUH DSSRLQWLQJ D QHZ WUXVWHH� WKH UDQJH RI VNLOOV DPRQJVW H[LVWLQJ WUXVWHHV LV UHYLHZHG WR LGHQWLI\
WKH VNLOOV DQG H[SHULHQFH WR EH VRXJKW� 3RWHQWLDO WUXVWHHV DUH SURYLGHG ZLWK LQIRUPDWLRQ DERXW WKH
7UXVW
V SROLFLHV DQG SURFHGXUHV DQG DUH LQYLWHG WR REVHUYH D WUXVWHHV
 PHHWLQJ EHIRUH DFFHSWLQJ
DSSRLQWPHQW� 7KH\ DUH DOVR SURYLGHG ZLWK &KDULW\ &RPPLVVLRQ JXLGDQFH RQ DFWLQJ DV D WUXVWHH DQG
DVNHG WR FRPSOHWH WKH FKDULW\¶V 7UXVWHHV¶ &RGH RI &RQGXFW IRUP� $W WKH 6HSWHPEHU VWUDWHJ\ PHHWLQJ�
WUXVWHHV DFNQRZOHGJHG WKDW WKH LQGXFWLRQ SURFHVV FRXOG EH LPSURYHG �LQFOXGLQJ WKH SURGXFWLRQ RI DQ
LQGXFWLRQ µSDFN¶� DQG WKDW WKH 7UXVW FRXOG KLJKOLJKW LWV FRPPLWPHQW WR OHDUQLQJ�SURIHVVLRQDO
GHYHORSPHQW E\ HQFRXUDJLQJ DFFHVV WR WUDLQLQJ FRXUVHV� ZRUNVKRSV DQG UHVRXUFHV UHOHYDQW WR WKH
WUXVWHH UROH DQG WKH DLPV�REMHFWLYHV RI WKH 7UXVW�

7KH 7UXVW LV D IXOO PHPEHU RI $&) � WKH PHPEHUVKLS ERG\ IRU 8. IRXQGDWLRQV DQG JUDQW�PDNLQJ
FKDULWLHV ZLWK WKH PLVVLRQ RI VXSSRUWLQJ WKHP WR EH DPELWLRXV DQG HIIHFWLYH LQ WKH ZD\ WKDW WKH\ XVH
WKHLU UHVRXUFHV�

Related parties

7KH 7UXVW GRHV QRW KDYH D IRUPDO SROLF\ EXW IROORZV WKH &KDULW\ &RPPLVVLRQ
V JXLGHOLQHV UHJDUGLQJ
UHJLVWHULQJ FRQIOLFWV RI OR\DOW\ RU LQWHUHVW� 7UXVWHHV DUH DVNHG DQQXDOO\ �GXULQJ WKH DXGLW SURFHVV� WR
UHFRUG DQ\ FRQIOLFWV DQG WR GHFODUH WKHP DW WKH VWDUW RI HDFK PHHWLQJ� 7KHUH ZHUH QR FRQIOLFWV RI
LQWHUHVW GXULQJ WKLV \HDU�

�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

Arrangements for setting key management personnel remuneration
7KH ERDUG� ZKR JLYH WKHLU WLPH IUHHO\ DQG UHFHLYHG QR UHPXQHUDWLRQ LQ WKH \HDU� KDYH FRQVLGHUHG WKH
NH\ PDQDJHPHQW SHUVRQQHO �.03� RI WKH FKDULW\� 7RJHWKHU ZLWK WKH ERDUG� WKH .03 DUH WKRVH LQ
FKDUJH RI GLUHFWLQJ DQG FRQWUROOLQJ� UXQQLQJ DQG RSHUDWLQJ WKH DFWLYLWLHV RI WKH FKDULW\ RQ D GD\ WR GD\
EDVLV� 7KH ERDUG KDYH UHFRJQLVHG WKDW WKH $GPLQLVWUDWRU�7UXVW 6HFUHWDU\ LQ DGGLWLRQ WR WKHPVHOYHV LV
FRQVLGHUHG WR EH .03 DQG LV FRQWUDFWHG RQ D SDUW�WLPH VHOI�HPSOR\HG EDVLV� 5HJXODU UHYLHZV UHODWLQJ
WR SHUIRUPDQFH DQG UHPXQHUDWLRQ DUH SHUIRUPHG�

Organisational structure
7KH WUXVWHHV PHHW DW OHDVW WKUHH WLPHV D \HDU WR FRQVLGHU UHFRPPHQGDWLRQV IRU� DQG PDNH ILQDO
GHFLVLRQV RQ� WKH DZDUGLQJ RI JUDQWV� 7KH GD\�WR�GD\ DGPLQLVWUDWLRQ RI JUDQWV DQG WKH SURFHVVLQJ RI
DSSOLFDWLRQV SULRU WR FRQVLGHUDWLRQ E\ WKH WUXVWHHV LV GHOHJDWHG WR WKH WUXVW $GPLQLVWUDWRU� ZKR DOVR
DFWV DV VHFUHWDU\ WR WKH WUXVWHHV�

2EMHFWLYHV DQG DFWLYLWLHV

Objects and aims
7KH REMHFWV RI 7KH <DSS &KDULWDEOH 7UXVW FRPELQH WKH REMHFWV RI WKH WZR RULJLQDO 7UXVWV�

7R SURPRWH RU DVVLVW DQ\ FKDULWDEOH DFWLYLW\ GLUHFWHG WR�
� 7KH FDUH RU KRXVLQJ RI HOGHUO\ SHRSOH
� 7KH ZHOIDUH RI FKLOGUHQ DQG \RXQJ SHRSOH� LQFOXGLQJ \RXWK FOXEV� KRVWHOV DQG VLPLODU LQVWLWXWLRQV
� 7KH FDUH RU VSHFLDO HGXFDWLRQ RI SHRSOH ZKR KDYH OHDUQLQJ GLIILFXOWLHV� RU DUH SK\VLFDOO\ GLVDEOHG RU
VXIIHU IURP PHQWDO KHDOWK SUREOHPV
� 7KH DGYDQFHPHQW RI PRUDO ZHOIDUH
� 7KH DGYDQFHPHQW RI HGXFDWLRQ DQG OHDUQLQJ� DQG RI VFLHQWLILF DQG PHGLFDO UHVHDUFK�

*UDQWV DUH PDGH XVLQJ WKH LQFRPH JHQHUDWHG IURP LQYHVWPHQWV KHOG E\ WKH WUXVWHHV DQG DUH RQO\
PDGH WR RUJDQLVDWLRQV UHJLVWHUHG ZLWK DQG UHJXODWHG E\ WKH &KDULW\ &RPPLVVLRQ IRU (QJODQG 	 :DOHV�
:KLOVW VRPH RI WKH FKDULWLHV PD\ XQGHUWDNH DFWLYLWLHV RXWVLGH RI (QJODQG RU :DOHV� WKH 7UXVW RQO\
IXQGV ZRUN WKDW LV GHOLYHUHG LQ RQH RU ERWK FRXQWULHV� 7KH 7UXVW GRHV QRW IXQG RYHUVHDV DFWLYLW\�
:KHUH WKH JUDQW LV PDGH WR D UHJLVWHUHG FKDULW\ WKH WUXVWHHV DUH FRQILGHQW WKDW WKH JUDQW KDV EHHQ
PDGH WR IXUWKHU D FKDULWDEOH SXUSRVH WR WKH SXEOLF EHQHILW� ,Q DOO FDVHV WKH WUXVWHHV DOZD\V VHHN
IHHGEDFN RQ WKH DFWXDO XVH RI WKH JUDQWV JLYHQ DQG WKH DFKLHYHPHQWV PDGH VR WKDW WKH\ NQRZ KRZ WKH
IXQGV ZHUH XVHG LQ SUDFWLFH�

Public benefit
7KH 7UXVW FDUULHV RXW LWV FKDULWDEOH SXUSRVHV IRU WKH SXEOLF EHQHILW E\ PDNLQJ JUDQWV WR RWKHU FKDULWLHV
XQGHUWDNLQJ ZRUN ZLWKLQ RQH RU PRUH FDWHJRULHV �(OGHUO\� <RXWK� 'LVDELOLW\� 6RFLDO :HOIDUH DQG
(GXFDWLRQ� WKDW UHIOHFW WKH 7UXVW
V REMHFWV�
7KH WUXVWHHV FRQILUP WKDW WKH\ KDYH FRPSOLHG ZLWK WKH UHTXLUHPHQWV RI VHFWLRQ � RI WKH &KDULWLHV $FW
���� WR KDYH GXH UHJDUG WR WKH SXEOLF EHQHILW JXLGDQFH SXEOLVKHG E\ WKH &KDULW\ &RPPLVVLRQ IRU
(QJODQG DQG :DOHV�

�
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Grant making policies
$SSOLFDWLRQV DUH DFFHSWHG IURP UHJLVWHUHG FKDULWLHV ZRUNLQJ LQ (QJODQG DQG :DOHV� :LWKLQ WKH EURDG
UDQJH RI WKH 7UXVW
V REMHFWV WKH WUXVWHHV JLYH SULRULW\ WR WKH VPDOOHVW FKDULWLHV �ZLWK D SURMHFWHG
H[SHQGLWXUH RI OHVV WKDQ ������� SHU \HDU��

,Q UHFRJQLWLRQ WKDW PDQ\ VRXUFHV RI IXQGLQJ DUH RSHQ RQO\ WR QHZO\ HVWDEOLVKHG SURMHFWV� WKH WUXVWHHV
FRQFHQWUDWH RQ KHOSLQJ WR VXVWDLQ H[LVWLQJ ZRUN UDWKHU WKDQ IXQGLQJ QHZ ZRUN� 7R EH HOLJLEOH IRU
FRQVLGHUDWLRQ� FKDULWLHV PXVW KDYH EHHQ IRUPDOO\ HVWDEOLVKHG IRU D PLQLPXP RI WKUHH \HDUV� *UDQWV DUH
RIIHUHG WR FRQWLQXH ZRUN WKDW LV DOUHDG\ KDSSHQLQJ UDWKHU WKDQ WR VWDUW D QHZ GHYHORSPHQW� 3ULRULW\ LV
JLYHQ WR�

� :RUN WKDW LV XQDWWUDFWLYH WR WKH JHQHUDO SXEOLF RU XQSRSXODU ZLWK RWKHU IXQGHUV
� 6HUYLFHV WKDW KHOS WR LPSURYH WKH OLYHV RI PDUJLQDOLVHG� GLVDGYDQWDJHG RU LVRODWHG SHRSOH
� $SSOLFDQWV WKDW FDQ GHPRQVWUDWH DQ HIIHFWLYH XVH RI YROXQWHHUV
� &KDULWLHV WKDW VHHN WR EH SUHYHQWLYH DQG DLP WR FKDQJH RSLQLRQ DQG EHKDYLRXU WKURXJK UDLVLQJ
DZDUHQHVV RI LVVXHV� HGXFDWLRQ DQG FDPSDLJQLQJ
� $SSOLFDQWV WKDW FDQ GHPRQVWUDWH �ZKHUH IHDVLEOH� DQ HOHPHQW RI VHOI�VXVWDLQDELOLW\ E\ FKDUJLQJ
VXEVFULSWLRQV�IHHV WR VHUYLFH XVHUV
*UDQWV DUH RIIHUHG WR VXSSRUW UXQQLQJ FRVWV DQG VDODULHV IRU XS WR WKUHH \HDUV� *UDQWV DUH QRW DYDLODEOH
WR DVVLVW ZLWK FDSLWDO H[SHQGLWXUH� 2QJRLQJ JUDQWV �W\SLFDOO\ IRU � \HDUV� IRUP WKH PDMRULW\ RI WKH
EXGJHW� GHPRQVWUDWLQJ WKH WUXVWHHV
 FRPPLWPHQW WR VXVWDLQLQJ ZRUN WKDW KDV SURYHG LWV YDOXH�

'HWDLOV RI KRZ WR DSSO\ IRU JUDQWV� WRJHWKHU ZLWK GHWDLOHG JXLGHOLQHV DQG DSSOLFDWLRQ IRUPV� DUH
DYDLODEOH RQ WKH 7UXVW
V ZHEVLWH �ZZZ�\DSSFKDULWDEOHWUXVW�RUJ�XN�� 7KH 7UXVW LV DOVR OLVWHG LQ WKH PDMRU
GLUHFWRULHV DQG GDWDEDVHV RI JUDQW�PDNHUV�

$OO SRWHQWLDO DSSOLFDQWV DUH HQFRXUDJHG WR WHOHSKRQH WR GLVFXVV WKHLU DSSOLFDWLRQ LI WKH\ ZLVK� 7KHUH LV
D ZHOFRPH WUHQG IRU SRWHQWLDO DSSOLFDQWV WR DFFHSW WKH RIIHU RI D SUHOLPLQDU\ GLVFXVVLRQ� ZKLFK FDQ
VDYH PXFK WLPH DQG GLVDSSRLQWPHQW IRU FKDULWLHV WKDW DUH XQOLNHO\ WR EH IXQGHG� ([SORUDWRU\
GLVFXVVLRQV DOVR IUHTXHQWO\ UHVXOW LQ DQ DSSOLFDWLRQ IRU RQJRLQJ FRUH IXQGLQJ UDWKHU WKDQ WKH RQH�RII
SURMHFW IXQGLQJ UHTXHVW WKDW KDG LQWURGXFHG WKH GLVFXVVLRQ� 7KH 7UXVW 6HFUHWDU\ DQG 7UXVWHHV
UHJXODUO\ XQGHUWDNH DVVHVVPHQW YLVLWV WR DSSOLFDQW RUJDQLVDWLRQV �DQG PRQLWRULQJ YLVLWV WR JUDQW
KROGHUV�� 6XFK YLVLWV HQDEOH UHSUHVHQWDWLYHV RI WKH 7UXVW WR JDLQ D JUHDWHU XQGHUVWDQGLQJ RI WKH LVVXHV
WKDW WKH FKDULWLHV DSSO\LQJ IRU IXQGLQJ DUH DLPLQJ WR DGGUHVV� 0RQLWRULQJ YLVLWV JLYH DQ LQVLJKW LQWR KRZ
WKH JUDQWV DZDUGHG E\ WKH 7UXVW DUH DSSOLHG WR EHQHILW WKRVH LQ QHHG�

7KH JUDQW PDNLQJ SROLF\ LV UHYLHZHG DW ELHQQLDO VWUDWHJLF PHHWLQJV WR HQVXUH WKDW LW FRQWLQXHV WR UHIOHFW
WKH FKDULW\
V REMHFWV DQG DGYDQFH SXEOLF EHQHILW� 7KH VWUDWHJLF UHYLHZ PHHWLQJ VFKHGXOHG IRU -XO\ ����
ZDV GHOD\HG XQWLO 6HSWHPEHU ���� GXH WR JRYHUQPHQW JXLGHOLQHV UHODWLQJ WR &RYLG����

$FKLHYHPHQWV DQG SHUIRUPDQFH
'XULQJ WKH \HDU ��� ������ ���� FRPSOHWHG DSSOLFDWLRQ IRUPV ZHUH UHFHLYHG� RI ZKLFK ��� ������ ����
ZHUH DFFHSWHG DV HOLJLEOH ZLWKLQ WKH 7UXVW
V FULWHULD DQG ZHUH DVVHVVHG E\ WKH 7UXVW 6HFUHWDU\ �
$GPLQLVWUDWRU�

7KH KLJKHU QXPEHU RI JUDQW DSSOLFDWLRQV UHFHLYHG LQ FRPSDULVRQ WR WKH SUHYLRXV \HDU ZDV GXH LQ VRPH
SDUW WR WKH SURPRWLRQ RI WKH WUXVW¶V RQOLQH DSSOLFDWLRQ SURFHVV DQG WKH ODXQFK RI D &RYLG��� (PHUJHQF\
)XQG RIIHULQJ � URXQGV RI DGGLWLRQDO ILQDQFLDO VXSSRUW WR H[LVWLQJ JUDQW KROGHUV� 7UXVWHHV QRWH WKH
UHGXFHG QXPEHU RI DSSOLFDWLRQV UHFHLYHG LQ WKLV ILQDQFLDO \HDU EXW UHFRJQLVH WKDW LI WKH 7UXVW LV RYHU
SXEOLFLVHG WKHQ LW UXQV WKH ULVN RI EHLQJ LQXQGDWHG ZLWK JUDQW DSSOLFDWLRQV UHTXHVWLQJ IXQGLQJ IURP D
OLPLWHG EXGJHW� $Q DYHUDJH RI ��� RI DSSOLFDWLRQV UHFHLYHG GXULQJ WKH \HDU ZHUH IXQGHG DQG WKH
WUXVWHHV DUH NHHQ WR PDLQWDLQ D UHDVRQDEOH VXFFHVV UDWH IRU DSSOLFDQWV� $V VXFK� WKH $GPLQLVWUDWRU ZLOO
FRQWLQXH WR SURPRWH WKH WUXVW YLD VRFLDO PHGLD SRVWV DQG GLUHFW HQJDJHPHQW ZLWK UHOHYDQW 9&6
LQIUDVWUXFWXUH DJHQFLHV WR FRQVHUYH D UHDVRQDEOH EDODQFH EHWZHHQ WKH QXPEHU RI HOLJLEOH DSSOLFDWLRQV
UHFHLYHG DQG WKH DPRXQW RI IXQGLQJ DYDLODEOH WR GLVWULEXWH LQ JUDQWV�
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�� ������ ��� JUDQWV ZHUH DZDUGHG� WRWDOLQJ �������� ������ ���������� *UDQWV ZHUH PDGH ZLWKLQ DOO
SULRULW\ FDWHJRULHV� 7KH ODUJHVW SURSRUWLRQ RI IXQGLQJ ZDV DZDUGHG LQ WKH /RQGRQ UHJLRQ ����� ZLWK
JUDQWV WRWDOLQJ �������� 0RVW JUDQWV ����� ZHUH PDGH WR VXSSRUW ZRUN XQGHU WKH <RXWK FDWHJRU\ ���
FKDULWLHV UHFHLYHG IXQGLQJ WRWDOLQJ ��������� *UDQWV DUH OLVWHG LQ WKH QRWHV WR WKH DFFRXQWV DQG DUH
DQDO\VHG ZLWKLQ WKH YDULRXV FDWHJRULHV RI WKH 7UXVW
V REMHFWV� ([DPSOHV RI UHFHQW JUDQWV DUH SXEOLVKHG
RQ WKH 7UXVW
V ZHEVLWH EXW IXQGLQJ DZDUGHG WKLV \HDU LQFOXGH�

ā $ ������ 6RFLDO :HOIDUH JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI VXSSRUWLQJ VXUYLYRUV RI
GRPHVWLF DEXVH LQ WKH 0HUVH\VLGH DUHD�
ā $ ������ 'LVDELOLW\ JUDQW RYHU � \HDUV DV D FRQWULEXWLRQ KDOO KLUH FRVWV DVVRFLDWHG ZLWK SURYLGLQJ
IDFLOLWLHV IRU WKH SOD\LQJ RI ZKHHOFKDLU VSRUWV LQ QRUWK :DOHV�
ā $ ������ (GXFDWLRQ JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI SURYLGLQJ HGXFDWLRQDO VXSSRUW WR
\RXQJ SHRSOH IURP HWKQLF PLQRULW\ UHIXJHH EDFNJURXQGV DQG ORZ�LQFRPH IDPLOLHV LQ WKH &DPGHQ DQG
.LOEXUQ DUHDV RI /RQGRQ�
ā $ ������ (OGHUO\ JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI D KRVSLWDO UDGLR VWDWLRQ LQ
$EHU\VWZ\WK WKDW SURYLGHV UDGLR WUDQVPLVVLRQ DQG D EHIULHQGLQJ VHUYLFH IRU ORQJ�VWD\� ROGHU SDWLHQWV�
ā $ ������ <RXWK JUDQW RYHU � \HDUV WRZDUGV WKH UXQQLQJ FRVWV RI D +DUWOHSRRO FKDULW\ WKDW VXSSRUWV
\RXQJ SHRSOH DJHG ����� \HDUV ZLWK D IUHH DQG FRQILGHQWLDO� WKHUDSHXWLF FRXQVHOOLQJ VHUYLFH�

7KH WUXVWHHV LQYLWH DSSOLFDWLRQV IRU JUDQWV IRU XS WR WKUHH \HDUV� �� RI WKH �� JUDQWV DZDUGHG ZHUH IRU
PRUH WKDQ RQH \HDU� UHSUHVHQWLQJ ��� ������ ���� RI WKH WRWDO QXPEHU RI JUDQWV DZDUGHG�

$V D JUDQW�PDNHU WKH 7UXVW KDV QR GLUHFW UHODWLRQVKLS ZLWK WKH EHQHILFLDULHV RI WKH FKDULWLHV ZKR XVH
WKH 7UXVW
V PRQH\� 7KH WUXVWHHV UHO\ RQ WKH ZRUN RI WKH VWDII DQG YROXQWHHUV RI WKRVH FKDULWLHV�
)HHGEDFN RQ DSSOLFDQWV
 H[SHULHQFH RI WKH JUDQW�PDNLQJ SURFHVV DQG WKHLU UHODWLRQVKLS ZLWK WKH 7UXVW
GXULQJ WKH OLIH RI WKH JUDQW KDV SURYLGHG KHOSIXO VXJJHVWLRQV IRU LPSURYHPHQWV� ZKLFK KDYH EHHQ
LPSOHPHQWHG�

7KH 7UXVW VHHNV LQLWLDO IHHGEDFN IURP QHZ JUDQW KROGHUV� VKRUWO\ DIWHU WKH\ KDYH UHFHLYHG WKHLU ILUVW
SD\PHQW �ZKLOVW WKH 7UXVW DSSOLFDWLRQ DQG DVVHVVPHQW SURFHVVHV DUH IUHVK LQ WKHLU PLQGV�� 7KH 7UXVW
XVHV D TXHVWLRQQDLUH IRU WKLV SXUSRVH DQG DVNV JUDQW KROGHUV WR UDWH WKH 7UXVW �� SRLQWV RQ D VFDOH
IURP YHU\ JRRG WR YHU\ SRRU� LQ IRXU VHSDUDWH DUHDV� LQLWLDO HQTXLU\ � FRQWDFW� FODULW\ DQG OD\RXW RI
DSSOLFDWLRQ PDWHULDO� WKH DVVHVVPHQW SURFHVV� DQG SRVW GHFLVLRQ�PDNLQJ� ,Q WKH \HDU HQGHG
6HSWHPEHU ���� WKHUH ZDV DQ ���� ������ ����� UHVSRQVH UDWH IRU LQLWLDO IHHGEDFN� 7KH
RYHUZKHOPLQJ PDMRULW\ RI JUDQW KROGHUV UDWHG WKH 7UXVW DV 
YHU\ JRRG
 LQ DOO DUHDV�

&RPPHQWV IUHTXHQWO\ H[SUHVV DSSUHFLDWLRQ RI WKH VLPSOH DSSOLFDWLRQ DQG PRQLWRULQJ SURFHVV� )RU
H[DPSOH�

³,W LV DOZD\V QHUYH�UDFNLQJ H[SHULHQFH PDNLQJ D QHZ DSSOLFDWLRQ IRU IXQGLQJ EXW \RXU SURFHVV ZDV
VLPSOH WR IROORZ DORQJ ZLWK DGGLWLRQDO UHTXHVWV IRU LQIRUPDWLRQ E\ -RDQQH ZKR ZDV FOHDU DQG FRQFLVH LQ
ZKDW LQIRUPDWLRQ VKH QHHGHG IURP XV DQG , WKDQN KHU VSHFLILFDOO\ IRU WKLV�´
³2YHUDOO� WKH DSSOLFDWLRQ ZDV YHU\ VWUDLJKW IRUZDUG� ,W JDYH XV D JRRG FKDQFH WR SUHVHQW RXU SURSRVDO
ZLWKRXW DVNLQJ IRU WRR PXFK� 7KH FRQWDFW , KDG UHTXHVWLQJ IXUWKHU LQIR ZDV XVHIXO DQG FOHDU DQG UHSOLHV
FDPH YHU\ TXLFNO\�´
³7KH SURFHVV ZDV YHU\ HIILFLHQW DQG TXLFN� 7KH FULWHULD ZHUH FOHDU DQG WKH DSSOLFDWLRQ VLPSOH� , ZRXOG
UHFRPPHQG WR RWKHU JURXSV�´
³7KH JUDQW DSSOLFDWLRQ SURFHVV ZDV HDV\ DQG VWUDLJKW IRUZDUG� 7KH QHZ RQOLQH JUDQW SRUWDO LV
SDUWLFXODUO\ JRRG DQG YHU\ DFFHVVLEOH DQG WKH FRPPXQLFDWLRQ SURFHVV IURP WKH <DSS &KDULWDEOH 7UXVW
ZDV RXWVWDQGLQJ�´
³, IRXQG WKH DSSOLFDWLRQ SURFHVV VWUDLJKWIRUZDUG DQG QRW WRR WLPH�FRQVXPLQJ� 5HVSRQVH WR P\ TXHULHV
DQG XSGDWHV DORQJ WKH ZD\ ZHUH SDUWLFXODUO\ KHOSIXO� ,W ZDV KHOSIXO WKDW WKH LQLWLDO IRUP QRW WRR LQYROYHG�
DQG WKHQ FRXOG SURYLGH IXUWKHU LQIRUPDWLRQ ZKHQ VKRUWOLVWHG�´
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'XULQJ WKH OLIH RI PXOWL�\HDU JUDQWV� VXEVHTXHQW IHHGEDFN LV VRXJKW IURP WKH JUDQW KROGHU RQ WKH
SURJUHVV RI LWV ZRUN LQ WKH IRUP RI D GHWDLOHG UHSRUW� $ VWDQGDUG SURJUHVV UHSRUW WHPSODWH LV XVHG WR
DFKLHYH VRPH FRQVLVWHQF\ RQ WKH OHYHO �DQG W\SH� RI LQIRUPDWLRQ JUDQW KROGHUV SURYLGH� 7KH SURJUHVV
UHSRUW IRUP LV VHQW WR JUDQW KROGHUV LQ WKH PRQWK EHIRUH WKHLU QH[W JUDQW LQVWDOPHQW LV GXH�
2FFDVLRQDOO\� UHFLSLHQWV DUH DOVR YLVLWHG E\ WUXVWHHV RU WKH DGPLQLVWUDWRU� )XUWKHU SD\PHQW LV RQO\
UHOHDVHG LI WKH SURJUHVV UHSRUW RU PRQLWRULQJ YLVLW LV VDWLVIDFWRU\� ������ ������ �������� RI JUDQW
SD\PHQWV ZHUH FDQFHOOHG GXULQJ WKH \HDU GXH WR QRQ�FRPSOLDQFH RU FKDULW\ FORVXUHV�

,QIRUPDWLRQ REWDLQHG IURP YLVLWV DQG SURJUHVV UHSRUWV LV UHFRUGHG WR SURYLGH D ORQJHU�WHUP SLFWXUH RI
JUDQW�KROGHUV
 SHUIRUPDQFH DQG H[SHULHQFHV� ,W LV DOVR D YDOXDEOH VRXUFH RI LQIRUPDWLRQ IRU WUXVWHHV
DERXW WKH PDQ\ VRFLDO SUREOHPV EHLQJ DGGUHVVHG E\ JUDQW�KROGHUV DQG WKH HIIHFWLYHQHVV RI WKH
VROXWLRQV WKH\ RIIHU � LQFOXGLQJ WKH LPSDFW RI &RYLG��� RQ VHUYLFH GHOLYHU\ DQG ILQDQFHV� )RU H[DPSOH�

³2XU ILQDQFLDO PRGHO KDV FKDQJHG FRPSOHWHO\ EHFDXVH RI &29,'� ,Q WKH SDVW ZH KDYH RSHUDWHG ZLWK
VXEVWDQWLDO IRRG GRQDWLRQV IURP WKH SXEOLF DQG EXVLQHVVHV� SOXV PRGHVW DPRXQWV RI JUDQWV DQG
IXQGUDLVLQJ� 7KH TXDQWLW\ RI IRRG GRQDWHG KDV IDOOHQ DZD\� EXW ZH KDYH EHHQ IRUWXQDWH LQ VHFXULQJ
JUDQW IXQGLQJ� SOXV JHQHURXV FDVK GRQDWLRQV IURP WKH SXEOLF DQG ORFDO EXVLQHVVHV� :H
UH QRZ KDYLQJ
WR SXUFKDVH IRRG LQ VLJQLILFDQW TXDQWLWLHV WR PDNH XS IRRG SDUFHOV� ZKLFK LV D QHZ WKLQJ IRU XV� $OO RXU
JUDQW LQFRPH LV UHVWULFWHG IRU VSHFLILF SURMHFWV� PRVWO\ IRRG EDQN SURYLVLRQ DQG KROLGD\ KXQJHU
SURMHFWV�´

³:H KDYH DGDSWHG RXU VHUYLFH WR EHFRPH &29,' VDIH DQG PDLQWDLQ FRQWDFW IRU FKLOGUHQ DQG WKHLU
SDUHQWV� 7KLV KDV PHDQW WKDW ZH FRXOG SURYLGH DQ RQJRLQJ� LI UHGXFHG� VHUYLFH �ZKHQ FKDQJLQJ
JXLGDQFH DOORZHG� WR RXU FHQWUH XVHUV� :H ZHUH DOVR DEOH WR RIIHU YLUWXDO FRQWDFW WR WKLV IDPLOLHV ZKR
ZHUH LVRODWLQJ� RIIHULQJ ]RRP FRQIHUHQFH FDOOV IRU SDUHQWV QHHGLQJ DGYLFH DQG VXSSRUW� 7KLV \HDU KDV
EHHQ VR GLIIHUHQW IURP ZKDW ZH HYHU FRXOG KDYH LPDJLQHG� :H KDYH QRW EHHQ DEOH WR RIIHU DQ\ QHZ
IDPLOLHV FRQWDFW DUUDQJHPHQWV� :H KDYH D YHU\ ODUJH ZDLWLQJ OLVW DQG ZH NQRZ WKHUH DUH \RXQJ SHRSOH
PLVVLQJ RXW RQ FRQWDFW EHFDXVH ZH MXVW FDQQRW IDFLOLWDWH H[WUD FRQWDFW VHVVLRQV� 6LQFH -DQXDU\� ZH
KDYH KDG WR FKDQJH IURP ZHHNO\ FRQWDFW WR IRUWQLJKWO\ DV� GXH WR WKH VWULFWHU FRYLG JXLGHOLQHV� ZH GR
QRW KDYH HQRXJK YROXQWHHUV DYDLODEOH WR RSHQ HDFK ZHHN�´

³:H KDG WR VXVSHQG DOO SK\VLFDO DFWLYLWLHV� EXW ZH URVH WR WKH FKDOOHQJH DQG GHOLYHUHG RXU VHUYLFHV WR
WKH EHVW RI RXU DELOLW\ FRPSO\LQJ ZLWK VRFLDO GLVWDQFLQJ UHJXODWLRQV� :H FRQWLQXHG RXU DFWLYLWLHV DQG
NHSW RXU PHPEHUV EXV\ DQG VWLPXODWHG DQG HQVXUHG WKH\ VWLOO KDG D VWUXFWXUH WR WKHLU ZHHN DQG
SXUSRVH WR WKHLU ORQJ GD\V�´

³:H DUH SURXG WR KDYH SURYLGHG DQ XQLQWHUUXSWHG VHUYLFH LQ WKHVH FKDOOHQJLQJ WLPHV� 'HVSLWH QRW
EHLQJ DEOH WR VHH SHRSOH LQ SHUVRQ ZH ZHUH VWLOO DEOH WR KHOS RYHU ���� SHRSOH LQ WKH ODVW \HDU DQG
PDQDJHG WR REWDLQ RYHU ����N IRU FOLHQWV� 7KH PDLQ DFWLYLW\ ZDV IUHH HPSOR\PHQW ULJKWV DGYLFH�
FDVHZRUN� DQG UHSUHVHQWDWLRQ� :H ZHUH IDFHG ZLWK QHZ LVVXHV GXH WR WKH LPSDFW RI &29,'�� DQG
ZHUH DEOH WR DFFHVV IUHH WUDLQLQJ UHVRXUFHV WR HQVXUH RXU NQRZOHGJH UHPDLQHG XS WR GDWH� $V ZH
UHWXUQ WR WKH RIILFH DQG VHH FOLHQWV LQ SHUVRQ� ZH DUH ZHOO SODFHG WR PHHW WKH DQWLFLSDWHG GHPDQG IRU
RXU VHUYLFHV� :H DUH DOUHDG\ VWDUWLQJ WR VHH DQ LQFUHDVH LQ WKH QXPEHU RI FOLHQWV ZKR KDYH EHHQ
GLVPLVVHG EHFDXVH RI WKH SDQGHPLF�´

³:H ZHUH DEOH WR PRYH RXU VXSSOHPHQWDU\ HGXFDWLRQ SURJUDP RQOLQH WR FRQWLQXH WR IDFLOLWDWH RXU
PDUJLQDOLVHG FRPPXQLW\� 'XH WR FRYLG��� ZH KDG WR FDQFHO DOO RXU IXQGUDLVLQJ HYHQWV KHQFH DIIHFWLQJ
RXU FDVK IORZ� :H KDG WR FKDQJH RXU PHWKRGV RI FRPPXQLFDWLRQ ZLWK RXU FRPPXQLW\ HVSHFLDOO\ WKRVH
DIIHFWHG E\ LQWHUQHW SRYHUW\ DQG EHKLQG LQ GLJLWDO WHFKQRORJ\�´

)LQDO IHHGEDFN LV VRXJKW IURP DOO JUDQW KROGHUV DW WKH HQG RI WKH ILQDO \HDU RI WKHLU JUDQW� 7KH IHHGEDFN
FRYHUV XVH RI WKH JUDQW� LWV HIIHFW RQ WKH FKDULW\� WKHLU EHQHILFLDULHV DQG DQ\ SUREOHPV HQFRXQWHUHG�
7KH (QG RI *UDQW UHSRUWV KHOS WKH WUXVWHHV DQG $GPLQLVWUDWRU WR PHDVXUH WKH LPSDFW RI <DSS IXQGLQJ�
([DPSOHV RI KRZ WKH WUXVW¶V JUDQWV PDGH D GLIIHUHQFH WKLV \HDU LQFOXGH�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

³'XULQJ &29,' ZH UHFHLYHG D ���� LQFUHDVH LQ UHIHUUDOV GHVSLWH� DW WLPHV� WKH FKDULW\ KDYLQJ OHVV
WKDQ � PRQWK
V UXQQLQJ FRVWV OHIW� 7KH JUDQW IURP <DSS KHOSHG XV VWD\ RSHQ DQG PHHW WKH QHHG�´

³:H KDYH EHHQ YHU\ JUDWHIXO IRU WKH VXSSRUW ZH KDYH UHFHLYHG IURP WKH <DSS &KDULWDEOH 7UXVW� ,Q
SDUWLFXODU� WKH ZD\ WKDW \RX IXQG FRUH FRVWV LV LQYDOXDEOH� :H NQRZ WKDW WKH ZRUN WKDW ZH FXUUHQWO\ GR
KDV D KXJH LPSDFW RQ D UHODWLYHO\ VPDOO QXPEHU RI \RXQJ SHRSOH� VRPH RI ZKRP DUH TXLWH YXOQHUDEOH�
:H KDYH FRQVLVWHQWO\ IRXQG WKDW ZH KDYH EHHQ DEOH WR DWWUDFW IXQGLQJ IRU QHZ SURMHFWV EXW LW KDV EHHQ
YHU\ GLIILFXOW WR ILQG PRQH\ WR NHHS RXU H[LVWLQJ ZRUN JRLQJ�´

³:H KDYH EHHQ DEOH WR FRQWLQXH ZLWK RXU HYHQLQJ VHVVLRQV DQG +RPHZRUN 6XSSRUW 6HVVLRQ� ZKLOH
DGGLQJ PRUH VNLOOV GHYHORSPHQW ZRUNVKRSV� 7KHVH KDYH LQFOXGHG PHWDO ZRUN� ZRRGZRUN DQG ELNH
PDLQWHQDQFH� :H KDYH ZRUNHG ZLWK WKH WRZQ FRXQFLO WR OHDG RQ VNLOOV ZRUNVKRSV GXULQJ VFKRRO
KROLGD\V WR HQVXUH \RXQJ SHRSOH DUH EHLQJ FKDOOHQJHG DQG JLYHQ LQWHUHVWLQJ DFWLYLWLHV LQ ZKLFK WR
GHYHORS VNLOOV DQG VHOI�HVWHHP�´

³7KH PRQH\ ZH UHFHLYHG IURP <DSS KHOSHG XV WR PDLQWDLQ RXU VHUYLFH LQ 5RVVLQJWRQ� :H SURYLGHG
KHDOWK\ PHDOV IRU ROGHU DQG YXOQHUDEOH UHVLGHQWV HLWKHU GHOLYHUHG RU LQ WKH ORFDO FRPPXQLW\ FHQWUH� :H
ZHUH DOVR DEOH WR RIIHU RWKHU DFWLYLWLHV VXFK DV JHQWOH H[HUFLVH FODVVHV DQG PDVVDJH WKHUDS\� $V
&RYLG VWUXFN ZH KDG WR FORVH WKH VHUYLFH DOWRJHWKHU EXW E\ -XQH ���� ZH GHFLGHG WR UH�VWDUW WKH
GHOLYHU\ VLGH RI RXU VHUYLFH� 7KLV SURYHG H[WUHPHO\ SRSXODU DQG ZH KDG WR SXW RQ WZR H[WUD YHKLFOHV WR
PDQDJH WKH YROXPH RI PHDOV ZH KDG RUGHUHG� /XFNLO\ ZH VXUYLYHG WKH SDQGHPLF ZLWK WKH KHOS RI \RXU
JUDQW DQG DUH ORRNLQJ WR UH�RSHQ WKH PHDOV LQ WKH FRPPXQLW\ FHQWUH IURP EHJLQQLQJ RI $XJXVW WKLV
\HDU�´
5LVN 0DQDJHPHQW
7KH 7UXVWHHV KDYH FRQVLGHUHG WKH PDMRU ULVNV WR ZKLFK WKH FKDULW\ LV H[SRVHG DQG VDWLVILHG
WKHPVHOYHV WKDW V\VWHPV RU SURFHGXUHV DUH HVWDEOLVKHG LQ RUGHU WR PDQDJH WKRVH ULVNV� 7KH FKDULW\¶V
5LVN 5HJLVWHU LQFOXGHV VHFWLRQV RQ JRYHUQDQFH� RSHUDWLRQDO� UHSXWDWLRQDO DQG ILQDQFLDO ULVNV WRJHWKHU
ZLWK DJUHHG PHDVXUHV WR PLWLJDWH DJDLQVW HDFK� 7KH GRFXPHQW LV UHYLHZHG DQQXDOO\ E\ 7UXVWHHV DW
WKHLU -XO\ PHHWLQJ�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

)LQDQFLDO UHYLHZ
7KH 7UXVW LV GHSHQGHQW RQ LQFRPH IURP LWV LQYHVWPHQWV� ZKLFK DPRXQWHG WR �������� ������
���������� *UDQWV DSSURYHG DPRXQWHG WR �������� ������ ���������� 7KH WUXVWHHV VHW D OHYHO RI
JUDQW VSHQGLQJ HDFK \HDU ZKLFK WDNHV LQWR DFFRXQW SURMHFWHG LQYHVWPHQW LQFRPH DQG LQ RUGHU WR
SURYLGH DGGLWLRQDO IOH[LELOLW\� WKH WUXVWHHV DSSOLHG WR WKH &KDULW\ &RPPLVVLRQ RQ ��WK )HEUXDU\ ����
VHHNLQJ DJUHHPHQW WR WKH IROORZLQJ SURSRVHG DPHQGPHQWV WR WKH 7UXVW 'HHG�

7R DOORFDWH XS WR �� SHU DQQXP RI WKH 7UXVW
V FDSLWDO DV VWDWHG LQ WKH PRVW UHFHQW DXGLWHG DFFRXQWV
IRU WKH VROH SXUSRVH RI PDNLQJ JUDQWV WR DQ\ RWKHU FKDULWDEOH LQVWLWXWLRQ RU ERG\ FDUU\LQJ RQ DFWLYLWLHV
ZLWKLQ WKH REMHFWLYHV RI WKH 7UXVW IRU WKH IXUWKHUDQFH RI WKRVH DFWLYLWLHV RU VRPH RI WKHP�

7KH &KDULW\ &RPPLVVLRQ UDLVHG QR REMHFWLRQ WR WKLV DPHQGPHQW ZKLFK ZDV IXUWKHU FRQILUPHG E\ WKH
HQDFWPHQW RI QHZ OHJLVODWLRQ FRQWDLQHG ZLWKLQ WKH 7UXVWV �&DSLWDO DQG ,QFRPH� $FW ����� �������
������ �������� FDSLWDO ZDV ZLWKGUDZQ IURP WKH (QGRZPHQW )XQG GXULQJ WKH \HDU�

$OORZLQJ IRU JUDQW�UHODWHG VXSSRUW FRVWV RI ������� ������ �������� DQG VXSSRUW FRVWV RI ������
������ ������� WKHUH ZDV D GHILFLW EHIRUH WUDQVIHUV RQ WKH XQUHVWULFWHG LQFRPH IXQG IRU WKH \HDU RI
������� ������ ����������

7KH XQUHVWULFWHG IXQG QRZ VKRZV IXQGV FDUULHG IRUZDUG RI ������� ������ ��������� ,W LV FRQVLGHUHG
YLWDO WR WKH REMHFWV RI WKH FKDULW\ WR PDLQWDLQ WKH JUDQWV VWUHDP� PDNLQJ FDSLWDO ZLWKGUDZDOV LI
QHFHVVDU\�

Policy on reserves
*UDQW FRPPLWPHQWV DJUHHG LQ UHVSHFW RI RQJRLQJ JUDQWV IRU WKH QH[W WZR ILQDQFLDO \HDUV� WRWDO
�������� DW WKH \HDU�HQG ������ ����������

7KH FDOFXODWLRQ RI IUHH UHVHUYHV LV EDVHG RQ WKH GHILQLWLRQ LQFOXGHG LQ WKH FKDULW\ VWDWHPHQW RI
UHFRPPHQGHG SUDFWLFH �6253�� ZKLFK SURYLGHV UHFRPPHQGDWLRQV IRU DFFRXQWLQJ DQG UHSRUWLQJ IRU
FKDULWLHV� LW H[FOXGHV IL[HG DVVHWV WRJHWKHU ZLWK ORQJ WHUP ILQDQFLQJ OLDELOLWLHV� )UHH UHVHUYHV DW WKH \HDU
HQG DUH ������� ������ ���������

7KH FKDULW\ DLPV WR KROG VXIILFLHQW QHW FXUUHQW DVVHWV WR FRYHU WKH JUDQW SD\PHQWV GXH LQ WKH QH[W \HDU
����������� $W WKH \HDU�HQG GDWH WKHUH ZHUH QHW FXUUHQW OLDELOLWLHV RI ������� ������ QHW FXUUHQW DVVHWV
RI ���������� 7KLV LV PRQLWRUHG XVLQJ D VSUHDGVKHHW PRGHO DQG GLVFXVVHG DW 7UXVWHHV PHHWLQJV� 7KH
7UXVWHHV DUH FRPIRUWDEOH ZLWK WKLV SRVLWLRQ JLYHQ WKH FXUUHQW DVVHW LQYHVWPHQWV KHOG DQG WKH IXWXUH
LQYHVWPHQW LQFRPH GXH WR WKH FKDULW\� ZKLFK ZLOO VXSSRUW SD\PHQW RI WKH FRPPLWPHQWV GXH EH\RQG
RQH \HDU�

Fundraising policy
:H DUH DZDUH RI WKH &KDULWLHV �3URWHFWLRQ DQG 6RFLDO ,QYHVWPHQW� $FW ���� $FW DQG UHFRJQLVH WKH
VWDQGDUGV UHTXLUHG UHJDUGLQJ IXQGUDLVLQJ� +RZHYHU� WKH FKDULW\ GRHV QRW HQJDJH LQ IXQGUDLVLQJ DW WKLV
WLPH�

�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

Investment policy and objectives
7KH SULPDU\ LQYHVWPHQW REMHFWLYH RI WKH 7UXVWHHV LV WR SURYLGH LQFRPH IRU JUDQWV� FRPELQHG ZLWK
JURZWK LQ FDSLWDO� IURP D SRUWIROLR RI VHFXULWLHV LQYHVWHG LQ D PHGLXP ULVN FDWHJRU\�

7KH IROORZLQJ LQYHVWPHQW REMHFWLYHV ZHUH DSSURYHG DW WKH WUXVWHH PHHWLQJ RQ ��WK 0DUFK ���� DV D
VXLWDEOH PHFKDQLVP IRU LPSOHPHQWLQJ WKH DJUHHG LQYHVWPHQW SROLF\�

,QFRPH WR EH JHQHUDWHG DSSUR[LPDWHO\ HTXDO WR WKH )76( ��� \LHOG RYHU DQ\ JLYHQ ��PRQWK SHULRG

7KH IL[HG LQWHUHVW FRQWHQW LV WR EH QR JUHDWHU WKDQ ��� RI WKH WRWDO YDOXH RI WKH 7UXVW
V LQYHVWPHQWV�
WKH UHPDLQGHU WR EH LQ HTXLWLHV� SURSHUW\ RU FDVK�

7KH 7UXVW
V ,QYHVWPHQW 3ROLF\ LV UHYLHZHG DQQXDOO\ DW WKH -XO\ WUXVWHH PHHWLQJ� 2YHUVLJKW RI WKH
SHUIRUPDQFH RI WKH LQYHVWPHQWV LV GHOHJDWHG WR D VXE�FRPPLWWHH RI WUXVWHHV ZKR PHHW ZLWK WKH
,QYHVWPHQW 0DQDJHU UHJXODUO\� $W WKH \HDU�HQG� WKH 7UXVW
V FDSLWDO LQYHVWPHQWV LQFOXGLQJ FDVK KHOG E\
WKH ,QYHVWPHQW 0DQDJHU ZHUH YDOXHG DW ���������� ������ ������������ 7KHUH ZDV D IXUWKHU VXP RI
������� ������ �������� KHOG LQ WKH 7UXVW
V RZQ EDQN DFFRXQWV�

3ODQV IRU IXWXUH SHULRGV

Aims and key objectives for future periods
7KH JUDQW PDNLQJ SROLF\ ZLOO FRQWLQXH WR EH UHJXODUO\ UHYLHZHG DW WUXVWHH PHHWLQJV� )HHGEDFN IURP
JUDQW�KROGHUV ZLOO FRQWLQXH WR LQIRUP WKLV SURFHVV� $ IXUWKHU VWUDWHJLF UHYLHZ LV GXH WR WDNH SODFH LQ
�����

7KH FXUUHQW ILQDQFLDO FOLPDWH LV UHGXFLQJ WKH 7UXVW
V LQYHVWPHQW LQFRPH ZKLOVW GHPDQG IURP DSSOLFDQWV
IRU WKH 7UXVW
V VXSSRUW UHPDLQV KLJK� 7KH WUXVWHHV DUH DZDUH WKDW WKH\ PXVW VWULNH D EDODQFH EHWZHHQ
PHHWLQJ FXUUHQW DQG IXWXUH QHHGV LQ FRQVLGHULQJ WKH DPRXQW DQG OHYHO RI JUDQWV PDGH�

)ROORZLQJ WKH UHVLJQDWLRQ RI 5 /LV DW WKH HQG RI WKLV \HDU� WKH RSWLRQ WR UHFUXLW WZR IXUWKHU WUXVWHHV WR
WKH ERDUG ZLOO EH GLVFXVVHG DW WKH EHJLQQLQJ RI WKH ������� ILQDQFLDO \HDU�

,Q OLQH ZLWK JRRG SUDFWLFH� WUXVWHHV ZLOO XQGHUWDNH D VFKHGXOHG EHDXW\ SDUDGH IRU WKH WUXVW¶V ,QYHVWPHQW
0DQDJHU EHIRUH WKH HQG RI �����

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH LQYHVWPHQWV DQG FDVK EDODQFHV
DYDLODEOH DQG LV IRUHFDVWLQJ IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU
IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW
FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�
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7KH <DSS &KDULWDEOH 7UXVW

7UXVWHHV
 5HSRUW

6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV
7KH WUXVWHHV DUH UHVSRQVLEOH IRU SUHSDULQJ WKH WUXVWHHV
 UHSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ
DFFRUGDQFH ZLWK WKH 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG
$FFRXQWLQJ 3UDFWLFH� DQG DSSOLFDEOH ODZ DQG UHJXODWLRQV�
7KH ODZ DSSOLFDEOH WR FKDULWLHV UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO
\HDU ZKLFK JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULW\ DQG RI WKH LQFRPLQJ UHVRXUFHV
DQG DSSOLFDWLRQ RI UHVRXUFHV RI WKH FKDULW\ IRU WKDW SHULRG� ,Q SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH
WUXVWHHV DUH UHTXLUHG WR�
� VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG WKHQ DSSO\ WKHP FRQVLVWHQWO\�
� REVHUYH WKH PHWKRGV DQG SULQFLSOHV LQ WKH &KDULWLHV 6253�
� PDNH MXGJHPHQWV DQG HVWLPDWHV WKDW DUH UHDVRQDEOH DQG SUXGHQW�
� VWDWH ZKHWKHU DSSOLFDEOH DFFRXQWLQJ VWDQGDUGV KDYH EHHQ IROORZHG� VXEMHFW WR DQ\ PDWHULDO

GHSDUWXUHV GLVFORVHG DQG H[SODLQHG LQ WKH ILQDQFLDO VWDWHPHQWV� DQG
� SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ WKH JRLQJ FRQFHUQ EDVLV XQOHVV LW LV LQDSSURSULDWH WR SUHVXPH

WKDW WKH FKDULW\ ZLOO FRQWLQXH LQ EXVLQHVV�
7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ SURSHU DFFRXQWLQJ UHFRUGV WKDW GLVFORVH ZLWK UHDVRQDEOH
DFFXUDF\ DW DQ\ WLPH WKH ILQDQFLDO SRVLWLRQ RI WKH FKDULW\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO
VWDWHPHQWV FRPSO\ ZLWK WKH &KDULWLHV $FW ����� WKH DSSOLFDEOH &KDULWLHV �$FFRXQWV DQG 5HSRUWV�
5HJXODWLRQV� DQG WKH SURYLVLRQV RI WKH FRQVWLWXWLRQ� 7KH WUXVWHHV DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ
WKH DVVHWV RI WKH FKDULW\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI
IUDXG DQG RWKHU LUUHJXODULWLHV�

'LVFORVXUH RI LQIRUPDWLRQ WR DXGLWRU
(DFK WUXVWHH KDV WDNHQ VWHSV WKDW WKH\ RXJKW WR KDYH WDNHQ DV D WUXVWHH LQ RUGHU WR PDNH WKHPVHOYHV
DZDUH RI DQ\ UHOHYDQW DXGLW LQIRUPDWLRQ DQG WR HVWDEOLVK WKDW WKH FKDULW\
V DXGLWRU LV DZDUH RI WKDW
LQIRUPDWLRQ� 7KH WUXVWHHV FRQILUP WKDW WKHUH LV QR UHOHYDQW LQIRUPDWLRQ WKDW WKH\ NQRZ RI DQG RI ZKLFK
WKH\ NQRZ WKH DXGLWRU LV XQDZDUH�

5HDSSRLQWPHQW RI DXGLWRU
$ UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI 0+$ 7DLW :DONHU DV DXGLWRUV RI WKH FKDULW\ ZDV DSSURYHG DW WKH
1RYHPEHU ���� 7UXVWHH PHHWLQJ�

7KH DQQXDO UHSRUW ZDV DSSURYHG E\ WKH WUXVWHHV RI WKH FKDULW\ RQ �������������������� DQG VLJQHG RQ LWV
EHKDOI E\�

�����������������������������������������
$ +LOO
7UXVWHH

�����������������������������������������
- 2UFKDUG
7UXVWHH

��
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7KH <DSS &KDULWDEOH 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH <DSS
&KDULWDEOH 7UXVW

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 7KH <DSS &KDULWDEOH 7UXVW �WKH 
FKDULW\
� IRU WKH \HDU
HQGHG �� 6HSWHPEHU ����� ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� %DODQFH 6KHHW� DQG
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV� LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV� 7KH
ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU SUHSDUDWLRQ LV 8QLWHG .LQJGRP $FFRXQWLQJ
6WDQGDUGV� FRPSULVLQJ &KDULWLHV 6253 � )56 ��� 
7KH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH
8. DQG 5HSXEOLF RI ,UHODQG
 DQG DSSOLFDEOH ODZ �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ
3UDFWLFH��
,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV�
� JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH FKDULW\
V DIIDLUV DV DW �� 6HSWHPEHU ���� DQG RI LWV

LQFRPLQJ UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH� IRU WKH
\HDU WKHQ HQGHG�

� KDYH EHHQ SURSHUO\ SUHSDUHG LQ DFFRUGDQFH ZLWK 8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG $FFRXQWLQJ
3UDFWLFH� DQG

� KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI WKH &KDULWLHV $FW �����

%DVLV IRU RSLQLRQ
:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ �8.� �,6$V �8.�� DQG
DSSOLFDEOH ODZ� 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU¶V
UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV VHFWLRQ RI RXU UHSRUW� :H DUH LQGHSHQGHQW RI
WKH FKDULW\ LQ DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO
VWDWHPHQWV LQ WKH 8.� LQFOXGLQJ WKH )5&¶V (WKLFDO 6WDQGDUG� DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO
UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV� :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH
REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ�
&RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ
,Q DXGLWLQJ WKH ILQDQFLDO VWDWHPHQWV� ZH KDYH FRQFOXGHG WKDW WKH WUXVWHHV XVH RI WKH JRLQJ FRQFHUQ
EDVLV RI DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV DSSURSULDWH�
%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQFHUWDLQWLHV UHODWLQJ WR
HYHQWV RU FRQGLWLRQV WKDW� LQGLYLGXDOO\ RU FROOHFWLYHO\� PD\ FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\
V DELOLW\
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH RULJLQDO ILQDQFLDO
VWDWHPHQWV ZHUH DXWKRULVHG IRU LVVXH�
2XU UHVSRQVLELOLWLHV DQG WKH UHVSRQVLELOLWLHV RI WKH WUXVWHHV ZLWK UHVSHFW WR JRLQJ FRQFHUQ DUH
GHVFULEHG LQ WKH UHOHYDQW VHFWLRQV RI WKLV UHSRUW�
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7KH <DSS &KDULWDEOH 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH <DSS
&KDULWDEOH 7UXVW

2WKHU LQIRUPDWLRQ
7KH WUXVWHHV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ� 7KH RWKHU LQIRUPDWLRQ FRPSULVHV WKH
LQIRUPDWLRQ LQFOXGHG LQ WKH DQQXDO UHSRUW� RWKHU WKDQ WKH ILQDQFLDO VWDWHPHQWV DQG RXU DXGLWRU¶V UHSRUW
WKHUHRQ� 2XU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWV GRHV QRW FRYHU WKH RWKHU LQIRUPDWLRQ DQG� H[FHSW WR
WKH H[WHQW RWKHUZLVH H[SOLFLWO\ VWDWHG LQ RXU UHSRUW� ZH GR QRW H[SUHVV DQ\ IRUP RI DVVXUDQFH
FRQFOXVLRQ WKHUHRQ�
,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV� RXU UHVSRQVLELOLW\ LV WR UHDG WKH RWKHU
LQIRUPDWLRQ DQG� LQ GRLQJ VR� FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ LV PDWHULDOO\ LQFRQVLVWHQW ZLWK WKH
ILQDQFLDO VWDWHPHQWV RU RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZLVH DSSHDUV WR EH PDWHULDOO\
PLVVWDWHG� ,I ZH LGHQWLI\ VXFK PDWHULDO LQFRQVLVWHQFLHV RU DSSDUHQW PDWHULDO PLVVWDWHPHQWV� ZH DUH
UHTXLUHG WR GHWHUPLQH ZKHWKHU WKHUH LV D PDWHULDO PLVVWDWHPHQW LQ WKH ILQDQFLDO VWDWHPHQWV RU D
PDWHULDO PLVVWDWHPHQW RI WKH RWKHU LQIRUPDWLRQ� ,I� EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH FRQFOXGH
WKDW WKHUH LV D PDWHULDO PLVVWDWHPHQW RI WKLV RWKHU LQIRUPDWLRQ� ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW�
:H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG�

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ
,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FKDULW\ DQG LWV HQYLURQPHQW REWDLQHG LQ WKH
FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ WKH 7UXVWHHV
 5HSRUW�
:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV ZKHUH WKH &KDULWLHV $FW ���� UHTXLUHV XV
WR UHSRUW WR \RX LI� LQ RXU RSLQLRQ�
� DGHTXDWH DFFRXQWLQJ UHFRUGV KDYH QRW EHHQ NHSW� RU UHWXUQV DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ

UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU
� WKH ILQDQFLDO VWDWHPHQWV DUH QRW LQ DJUHHPHQW ZLWK WKH DFFRXQWLQJ UHFRUGV DQG UHWXUQV� RU
� FHUWDLQ GLVFORVXUHV RI WUXVWHHV UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH� RU
� ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH UHTXLUH IRU RXU DXGLW�

5HVSRQVLELOLWLHV RI WUXVWHHV
$V H[SODLQHG PRUH IXOO\ LQ WKH VWDWHPHQW RI 7UXVWHHV
 UHVSRQVLELOLWLHV �LQFOXGHG LQ WKH 7UXVWHHV
 UHSRUW��
WKH WUXVWHHV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV DQG IRU EHLQJ VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ� DQG IRU VXFK LQWHUQDO FRQWURO DV WKH WUXVWHHV GHWHUPLQH LV QHFHVVDU\ WR
HQDEOH WKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH
WR IUDXG RU HUURU�
,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH FKDULW\
V DELOLW\ WR
FRQWLQXH DV D JRLQJ FRQFHUQ� GLVFORVLQJ� DV DSSOLFDEOH� PDWWHUV UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH
JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV WKH WUXVWHHV HLWKHU LQWHQG WR OLTXLGDWH WKH FKDULW\ RU WR FHDVH
RSHUDWLRQV� RU KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$V �8.� ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQW
ZKHQ LW H[LVWV� 0LVVWDWHPHQWV FDQ DULVH IURP IUDXG RU HUURU DQG DUH FRQVLGHUHG PDWHULDO LI� LQGLYLGXDOO\
RU LQ WKH DJJUHJDWH� WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV
WDNHQ RQ WKH EDVLV RI WKHVH ILQDQFLDO VWDWHPHQWV�

��
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7KH <DSS &KDULWDEOH 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH <DSS
&KDULWDEOH 7UXVW

,UUHJXODULWLHV� LQFOXGLQJ IUDXG� DUH LQVWDQFHV RI QRQ�FRPSOLDQFH ZLWK ODZV DQG UHJXODWLRQV� :H GHVLJQ
SURFHGXUHV LQ OLQH ZLWK RXU UHVSRQVLELOLWLHV� RXWOLQHG DERYH� WR GHWHFW PDWHULDO PLVVWDWHPHQWV LQ UHVSHFW
RI LUUHJXODULWLHV� LQFOXGLQJ IUDXG� 7KH H[WHQW WR ZKLFK RXU SURFHGXUHV DUH FDSDEOH RI GHWHFWLQJ
LUUHJXODULWLHV� LQFOXGLQJ IUDXG LV GHWDLOHG EHORZ�
� (QTXLULHV ZLWK PDQDJHPHQW DERXW DQ\ NQRZQ RU VXVSHFWHG LQVWDQFHV RI QRQ�FRPSOLDQFH ZLWK ODZV

DQG UHJXODWLRQV DQG IUDXG�
� 5HYLHZLQJ ERDUG PLQXWHV�
� &KDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW DFFRXQWLQJ

HVWLPDWHV� DQG
� $XGLWLQJ WKH ULVN RI PDQDJHPHQW RYHUULGH RI FRQWUROV� LQFOXGLQJ WKURXJK WHVWLQJ MRXUQDO HQWULHV DQG

RWKHU DGMXVWPHQWV IRU DSSURSULDWHQHVV�
%HFDXVH RI WKH ILHOG LQ ZKLFK WKH FKDULW\ RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW
OLNHO\ WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� &KDULWLHV $FW�

2ZLQJ WR WKH LQKHUHQW OLPLWDWLRQV RI DQ DXGLW� WKHUH LV DQ XQDYRLGDEOH ULVN WKDW VRPH PDWHULDO
PLVVWDWHPHQWV LQ WKH ILQDQFLDO VWDWHPHQWV PD\ QRW EH GHWHFWHG� HYHQ WKRXJK WKH DXGLW LV SURSHUO\
SODQQHG DQG SHUIRUPHG LQ DFFRUGDQFH ZLWK WKH ,6$V �8.�� )RU LQVWDQFH� WKH IXUWKHU UHPRYHG
QRQ�FRPSOLDQFH LV IURP WKH HYHQWV DQG WUDQVDFWLRQV UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV� WKH OHVV
OLNHO\ WKH DXGLWRU LV WR EHFRPH DZDUH RI LW RU WR UHFRJQLVH WKH QRQ�FRPSOLDQFH�

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LV ORFDWHG RQ WKH
)LQDQFLDO 5HSRUWLQJ &RXQFLO
V ZHEVLWH DW ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ
IRUPV SDUW RI RXU DXGLWRU
V UHSRUW�

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULW\ WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH
&KDULWLHV $FW ���� DQG UHJXODWLRQV PDGH XQGHU VHFWLRQ ��� RI WKDW $FW� 2XU ZRUN KDV EHHQ
XQGHUWDNHQ VR WKDW ZH PLJKW VWDWH WR WKH WUXVWHHV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WUXVWHHV LQ
DQ DXGLWRUV
 UHSRUW DQG IRU QR RWKHU SXUSRVH� 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ� ZH GR QRW DFFHSW
RU DVVXPH UHVSRQVLELOLW\ WR DQ\RQH RWKHU WKDQ WKH FKDULW\ DQG LWV WUXVWHHV DV D ERG\� IRU RXU DXGLW
ZRUN� IRU WKLV UHSRUW� RU IRU WKH RSLQLRQV ZH KDYH IRUPHG�

��������������������������������������
6LPRQ %URZQ %$ $&$ '&K$ �6HQLRU 6WDWXWRU\ $XGLWRU�
)RU DQG RQ EHKDOI RI 0+$ 7DLW :DONHU
&KDUWHUHG $FFRXQWDQWV
6WDWXWRU\ $XGLWRU
%XOPDQ +RXVH
5HJHQW &HQWUH
*RVIRUWK
1HZFDVWOH XSRQ 7\QH
1(� �/6

'DWH������������������������������

0+$ 7DLW :DONHU LV D WUDGLQJ QDPH RI 7DLW :DONHU //3�

��
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7KH <DSS &KDULWDEOH 7UXVW

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

1RWH
8QUHVWULFWHG

�
(QGRZPHQW

�

7RWDO
����
�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
,QYHVWPHQW LQFRPH � ������� � ������� �������

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � � �������� �������� ��������
&KDULWDEOH DFWLYLWLHV � ��������� � ��������� ���������

7RWDO ([SHQGLWXUH ��������� �������� ��������� ���������
*DLQV��/RVVHV� RQ
LQYHVWPHQW DVVHWV � ��������� ��������� ���������

1HW �H[SHQGLWXUH��LQFRPH �������� ��������� ������� ���������
*URVV WUDQVIHUV EHWZHHQ
IXQGV �� ������ �������� � �

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

5HFRQFLOLDWLRQ RI IXQGV

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

7RWDO IXQGV FDUULHG IRUZDUG �� ������ ��������� ��������� ���������

$OO RI WKH FKDULW\
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��
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7KH <DSS &KDULWDEOH 7UXVW

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLW\

1RWH
8QUHVWULFWHG

�
(QGRZPHQW

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
,QYHVWPHQW LQFRPH � ������� � �������

([SHQGLWXUH RQ�
5DLVLQJ IXQGV � �������� ��������
&KDULWDEOH DFWLYLWLHV ��������� � ���������

7RWDO H[SHQGLWXUH ��������� �������� ���������
*DLQV��ORVVHV� RQ LQYHVWPHQW DVVHWV � ��������� ���������

1HW H[SHQGLWXUH ��������� ��������� ���������
*URVV WUDQVIHUV EHWZHHQ IXQGV ������ �������� �

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

5HFRQFLOLDWLRQ RI IXQGV

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

7RWDO IXQGV FDUULHG IRUZDUG �� ������ ��������� ���������

��

Transaction Ref. 7EGG-Q9HS-H4BB 20 Mar 2022 07:16:36 GMT (UTC +0) D 2/2 P 17/31



7KH <DSS &KDULWDEOH 7UXVW

�5HJLVWUDWLRQ QXPEHU� ��������
%DODQFH 6KHHW DV DW �� 6HSWHPEHU ����

1RWH
����
�

����
�

)L[HG DVVHWV
,QYHVWPHQWV �� ��������� ���������

&XUUHQW DVVHWV
'HEWRUV �� ����� �����
,QYHVWPHQWV �� ������ �������
&DVK DW EDQN DQG LQ KDQG �� ������ ������

������� �������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU �� ��������� ���������

1HW FXUUHQW �OLDELOLWLHV��DVVHWV �������� �������

7RWDO DVVHWV OHVV FXUUHQW OLDELOLWLHV ��������� ���������

&UHGLWRUV� $PRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU �� �������� ��������

1HW DVVHWV ��������� ���������

)XQGV RI WKH FKDULW\�

(QGRZPHQW IXQGV ��������� ���������

8QUHVWULFWHG LQFRPH IXQGV
8QUHVWULFWHG IXQGV ������ ������

7RWDO IXQGV �� ��������� ���������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
$ +LOO
7UXVWHH

�����������������������������������������
- 2UFKDUG
7UXVWHH

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

� $FFRXQWLQJ SROLFLHV

6WDWHPHQW RI FRPSOLDQFH
7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK $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
���� �HIIHFWLYH � -DQXDU\ ����� � �&KDULWLHV 6253 �)56 ������ WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ���� DQG WKH &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
7KH <DSS &KDULWDEOH 7UXVW LV D UHJLVWHUHG FKDULW\ JRYHUQHG E\ D WUXVW GHHG GDWHG �VW -XO\ ���� DQG
DPHQGHG ��WK -XO\ ����� ,W ZDV HVWDEOLVKHG E\ EULQJLQJ WRJHWKHU WZR FKDULWDEOH WUXVWV WKDW ZHUH
RULJLQDOO\ FUHDWHG LQ ���� LQ DFFRUGDQFH ZLWK WKH :LOO RI :LOOLDP -RKQVWRQ <DSS�

7KH <DSS &KDULWDEOH 7UXVW PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� $VVHWV DQG
OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV RWKHUZLVH VWDWHG LQ WKH
UHOHYDQW DFFRXQWLQJ SROLF\ QRWHV�

7KH IXQFWLRQDO FXUUHQF\ RI WKH FKDULW\ LV VWHUOLQJ�

([HPSWLRQ IURP SUHSDULQJ D FDVK IORZ VWDWHPHQW
7KH FKDULW\ RSWHG WR DGRSW %XOOHWLQ � SXEOLVKHG RQ � )HEUXDU\ ���� DQG KDYH WKHUHIRUH QRW LQFOXGHG D
FDVK IORZ VWDWHPHQW LQ WKHVH ILQDQFLDO VWDWHPHQWV�

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH LQYHVWPHQWV DQG FDVK EDODQFHV
DYDLODEOH DQG LV IRUHFDVWLQJ IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU
IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW
FDVW VLJQLILFDQW GRXEW RQ WKH &KDULW\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG�

0DQDJHPHQW KDYH SURYLGHG GHSUHFLDWLRQ� SUHSD\PHQWV� DFFUXDOV DQG RWKHU FXW�RII DGMXVWPHQWV�
:KLOVW PDQDJHPHQW EHOLHYH WKDW WKHVH HVWLPDWHV DQG MXGJHPHQWV DUH DFFXUDWH� WKHUH LV HYHU\
OLNHOLKRRG WKDW WKH\ ZLOO QRW EH H[DFW�

7KHVH HVWLPDWHV DQG MXGJHPHQWV DUH FRQWLQXDOO\ UHYLHZHG DQG DUH EDVHG RQ H[SHULHQFH DQG RWKHU
IDFWRUV� LQFOXGLQJ H[SHFWDWLRQV RI IXWXUH HYHQWV WKDW DUH EHOLHYHG WR EH UHDVRQDEOH XQGHU WKH
FLUFXPVWDQFHV�

,QFRPH DQG HQGRZPHQWV
(QGRZPHQW IXQG LQYHVWPHQWV DUH VWDWHG DW PLG�PDUNHW YDOXH DW WKH \HDU HQG�

8QUHDOLVHG JDLQV DQG ORVVHV RQ LQYHVWPHQWV DUH LQFOXGHG ZLWKLQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV
�62)$� DQG UHSUHVHQW WKH LQFUHDVH RU GHFUHDVH LQ PDUNHW YDOXH FRPSDUHG ZLWK WKH PDUNHW YDOXH DW
WKH EHJLQQLQJ RI WKH \HDU RU WKH FRVW RI DGGLWLRQV GXULQJ WKH \HDU�

Investment income
,QYHVWPHQW LQFRPH LV UHFRJQLVHG RQ DQ DFFUXDOV EDVLV DQG DQ\ UHSD\DEOH LQFRPH WD[ DWWULEXWDEOH WR
WKH LQFRPH LV UHFRJQLVHG RQ WKH VDPH GDWH�

([SHQGLWXUH
$OO H[SHQGLWXUH LV LQFOXGHG RQ DQ DFFUXDOV EDVLV DQG LV UHFRJQLVHG ZKHQ WKHUH LV D OHJDO RU
FRQVWUXFWLYH REOLJDWLRQ WR SD\�

Raising funds
7KHVH DUH FRVWV LQFXUUHG LQ DWWUDFWLQJ LQFRPH� WKH PDQDJHPHQW RI LQYHVWPHQWV DQG WKRVH LQFXUUHG LQ
WUDGLQJ DFWLYLWLHV WKDW UDLVH IXQGV�

Charitable activities
&KDULWDEOH H[SHQGLWXUH FRPSULVHV WKRVH FRVWV LQFXUUHG E\ WKH FKDULW\ LQ WKH GHOLYHU\ RI LWV DFWLYLWLHV
DQG VHUYLFHV IRU LWV EHQHILFLDULHV� ,W LQFOXGHV ERWK FRVWV WKDW FDQ EH DOORFDWHG GLUHFWO\ WR VXFK DFWLYLWLHV
DQG WKRVH FRVWV RI DQ LQGLUHFW QDWXUH QHFHVVDU\ WR VXSSRUW WKHP�

Grant expenditure and commitments
*UDQWV DZDUGHG DUH UHFRJQLVHG RQFH WKH WUXVWHHV KDYH DSSURYHG WKH FRPPLWPHQW� JLYLQJ WKH UHFLSLHQW
DQ H[SHFWDWLRQ RI UHFHLSW� HYHQ WKRXJK SD\PHQWV PD\ EH VFKHGXOHG RYHU D SHULRG RI XS WR WKUHH
\HDUV� $Q\ JUDQW ZKLFK LV XQSDLG DW WKH \HDU HQG LV UHFRUGHG LQ FUHGLWRUV DQG DQDO\VHG DFFRUGLQJO\
ZKHWKHU GXH LQ OHVV WKDQ RU PRUH WKDQ RQH \HDU�

Grant provisions
3URYLVLRQV IRU JUDQWV DUH PDGH ZKHQ WKH LQWHQWLRQ WR PDNH D JUDQW KDV EHHQ FRPPXQLFDWHG WR WKH
UHFLSLHQW EXW WKHUH LV XQFHUWDLQW\ DERXW HLWKHU WKH WLPLQJ RI WKH JUDQW RU WKH DPRXQW RI JUDQW SD\DEOH�

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

Other expenditure
'LUHFW FRVWV DUH DOORFDWHG WR RQH RI WKH IXQFWLRQDO FDWHJRULHV RI UHVRXUFHV H[SHQGHG LQ WKH 62)$�

$GPLQLVWUDWLRQ FRVWV DUH DSSRUWLRQHG EHWZHHQ FRVWV RI FKDULWDEOH DFWLYLWLHV DQG JRYHUQDQFH FRVWV
EDVHG RQ DQDO\VLV RI WLPH VSHQW E\ WKH DGPLQLVWUDWRU RQ JUDQW�UHODWHG DFWLYLWLHV�

([SHQGLWXUH LQFOXGHV DQ\ 9$7 ZKLFK FDQQRW EH UHFRYHUHG DV WKH &KDULW\ LV QRW 9$7 UHJLVWHUHG�

6XSSRUW FRVWV
6XSSRUW FRVWV KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV FRQVLVWHQW ZLWK WKH XVH RI
UHVRXUFHV�

7D[DWLRQ
7KH FKDULW\ LV FRQVLGHUHG WR SDVV WKH WHVWV VHW RXW LQ 3DUDJUDSK � 6FKHGXOH � RI WKH )LQDQFH $FW ����
DQG WKHUHIRUH LW PHHWV WKH GHILQLWLRQ RI D FKDULWDEOH FRPSDQ\ IRU 8. FRUSRUDWLRQ WD[ SXUSRVHV�
$FFRUGLQJO\� WKH FKDULW\ LV SRWHQWLDOO\ H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV
UHFHLYHG ZLWKLQ FDWHJRULHV FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ
��� RI WKH 7D[DWLRQ RI &KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH
DSSOLHG H[FOXVLYHO\ WR FKDULWDEOH SXUSRVHV�

)L[HG DVVHW LQYHVWPHQWV
)L[HG DVVHW LQYHVWPHQWV DUH LQFOXGHG DW PDUNHW YDOXH DW WKH EDODQFH VKHHW GDWH� 5HDOLVHG JDLQV DQG
ORVVHV RQ LQYHVWPHQWV DUH FDOFXODWHG DV WKH GLIIHUHQFH EHWZHHQ VDOHV SURFHHGV DQG WKHLU PDUNHW
YDOXH DW WKH VWDUW RI WKH \HDU� RU WKHLU VXEVHTXHQW FRVW� DQG DUH FKDUJHG RU FUHGLWHG WR WKH 6WDWHPHQW
RI )LQDQFLDO $FWLYLWLHV LQ WKH SHULRG RI GLVSRVDO�

8QUHDOLVHG JDLQV DQG ORVVHV UHSUHVHQW WKH PRYHPHQW LQ PDUNHW YDOXHV GXULQJ WKH \HDU DQG DUH
FUHGLWHG RU FKDUJHG WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV EDVHG RQ WKH PDUNHW YDOXH DW WKH \HDU HQG
DQG DOORFDWHG WR WKH (QGRZPHQW )XQGV�

&XUUHQW DVVHW LQYHVWPHQWV
&XUUHQW DVVHW LQYHVWPHQWV DUH FDVK GHSRVLWV DQG LQFOXGHG DW WKHLU WUDQVDFWLRQDO YDOXH�

'HEWRUV
3UHSD\PHQWV DQG DFFUXHG LQFRPH UHODWHV WR DPRXQWV SDLG LQ DGYDQFH RI VHUYLFHV�JRRGV EHLQJ
UHFHLYHG DQG LQFRPH UHFHLYHG LQ DGYDQFH RI JRRGV�VHUYLFHV EHLQJ SURYLGHG UHVSHFWLYHO\�

&DVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWV FRPSULVH FDVK RQ KDQG DQG FDOO GHSRVLWV� DQG RWKHU VKRUW�WHUP KLJKO\
OLTXLG LQYHVWPHQWV WKDW DUH UHDGLO\ FRQYHUWLEOH WR D NQRZQ DPRXQW RI FDVK DQG DUH VXEMHFW WR DQ
LQVLJQLILFDQW ULVN RI FKDQJH LQ YDOXH�

)XQG VWUXFWXUH
%RWK WKH LQFRPH IXQG DQG WKH HQGRZPHQW FDSLWDO IXQG DUH XQUHVWULFWHG LQFRPH IXQGV ZKLFK DUH
DYDLODEOH IRU XVH DW WKH WUXVWHH
V GLVFUHWLRQ LQ IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\ DQG KDYH QRW
EHHQ GHVLJQDWHG IRU RWKHU SXUSRVHV�

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV � � ���

2WKHU LQYHVWPHQW LQFRPH ������� ������� �������

������� ������� �������

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

D� ,QYHVWPHQW PDQDJHPHQW FRVWV

(QGRZPHQW
IXQGV 7RWDO 7RWDO
'LUHFW
FRVWV

����
�

����
�

2WKHU LQYHVWPHQW PDQDJHPHQW FRVWV�
$GPLQLVWUDWLRQ RI WKH LQYHVWPHQWV ������ ������ ������

������ ������ ������

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 7RWDO 7RWDO
*HQHUDO

�
����
�

����
�

*UDQW IXQGLQJ RI DFWLYLWLHV ������� ������� �������
$OORFDWHG VXSSRUW FRVWV ������ ������ ������

������� ������� �������

'LUHFW
FRVWV
�

6XSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

*UDQWV ������� � ������� �������
*UDQWV ZLWKGUDZQ IURP SULRU \HDUV ������� � ������� ��������
$GPLQLVWUDWRU FRVWV � ������ ������ ������
6XEVFULSWLRQV � ����� ����� �����
:HEVLWH FRVWV � ��� ��� �����
7UDYHO DQG VXEVLVWHQFH � ��� ��� �����
$XGLW IHH � ����� ����� �����
%DQN FKDUJHV � ��� ��� ��
7UXVWHH UHFUXLWPHQW � � � ���

7RWDO IRU ���� ������� ������ ������� �������

7RWDO IRU ���� ������� ������ �������

������ ������ �������� RI JUDQW SD\PHQWV UHODWLQJ WR JUDQWV DZDUGHG LQ SULRU \HDUV ZHUH FDQFHOOHG
GXULQJ WKH \HDU GXH WR QRQ�FRPSOLDQFH RU FKDULW\ FORVXUHV�

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

� $QDO\VLV RI VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV

%DVLV RI
DOORFDWLRQ

*RYHUQDQFH
FRVWV
�

$GPLQLVWUDWLRQ
FRVWV
�

7RWDO
����
�

$GPLQLVWUDWRU FRVWV ��� � ��� ����� ������ ������
6XEVFULSWLRQV ��� � ��� ��� ����� �����
:HE KRVWLQJ DQG GRPDLQ QDPH ��� � ��� �� ��� ���
7UDYHO DQG VXEVLVWHQFH ���� ��� � ���
$XGLW IHH ���� ����� � �����
%DQN FKDUJHV ���� ��� � ���

����� ������ ������

%DVLV RI
DOORFDWLRQ

*RYHUQDQFH
FRVWV
�

$GPLQLVWUDWLRQ
FRVWV
�

7RWDO
����
�

$GPLQLVWUDWRU FRVWV ��� � ��� ����� ������ ������
6XEVFULSWLRQV ��� � ��� ��� ��� �����
:HE KRVWLQJ DQG GRPDLQ QDPH ��� � ��� ��� ����� �����
7UDYHO DQG VXEVLVWHQFH ���� ����� � �����
$XGLW IHH ���� ����� � �����
%DQN FKDUJHV ���� �� � ��
7UXVWHH 5HFUXLWPHQW ���� ��� � ���

����� ������ ������

%DVLV RI DOORFDWLRQ

5HIHUHQFH 0HWKRG RI DOORFDWLRQ
$GPLQLVWUDWRU
V
WLPH

��� RI ZRUNLQJ WLPH ZDV VSHQW RQ QRQ�JUDQW�UHODWHG ZRUN� 7KLV SHUFHQWDJH KDV
WKHUHIRUH EHHQ XVHG DV WKH EDVLV RI DOORFDWLRQ RI DOO WKH DGPLQLVWUDWLRQ FRVWV�

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

� *UDQW�PDNLQJ

'HVFULSWLRQ 5RXQG
3ULRULW\
*URXS 5HJLRQ ���� 7HUP 2YHU

7KH &URVVLQJ 3RLQW 1RY��� 6: 1 :HVW ����� � <HDUV
+LJK +RSHV 5LGLQJ IRU WKH 'LVDEOHG 1RY��� ',6 <RUN�+XPE ����� � <HDU
5HIOHFW 1RY��� <2 <RUN�+XPE ����� � <HDUV
<RUN 	 'LVWULFW *URXS RI 5'$ 1RY��� ',6 <RUN�+XPE ����� � <HDU
%RUGHUOLQH $UWV 1RY��� ',6 ( 0LGV ����� � <HDUV
<HRYLO 6KRSPRELOLW\ 1RY��� ',6 6 :HVW ����� � <HDU
&URVVRYHU %ULJKWRQ 1RY��� 6: 6 (DVW ����� � <HDUV
&RPSDVV &RPPXQLW\ $UWV 1RY��� ',6 6 (DVW ����� � <HDUV
0RYH 0RPHQWXP 1RY��� <2 6 (DVW ����� � <HDU
/HDUQLQJ 	 'HYHORSPHQW &HQWUH /WG 1RY��� (' /RQGRQ ����� � <HDUV
,&66 1RY��� <2 /RQGRQ ����� � <HDUV
��WK /HH 6RXWK *XLGHV 1RY��� <2 /RQGRQ ����� � <HDUV
�VW %DVVDOHJ 6FRXW *URXS 1RY��� <2 :DOHV ��� � <HDU
1RUWK :DOHV &UXVDGHUV :KHHOFKDLU 5XJE\
/HDJXH DQG 'LVDELOLW\ 6SRUWV $VVRFLDWLRQ 1RY��� ',6 :DOHV

�����
� <HDUV

%HWWHU 'D\V 0DU��� ',6 1 (DVW ����� � <HDU
1HZ 0LQG &RXQVHOOLQJ 6HUYLFH 0DU��� 6: <RUN�+XPE ����� � <HDUV
&RPPXQLW\ 3OD\OLQN 0DU��� (' 6 :HVW ����� � <HDU
*UHHQ +HDOWK 7KDPHV 9DOOH\ 0DU��� ',6 6 (DVW ����� � <HDUV
2. )RXQGDWLRQ 0DU��� 6: /RQGRQ ����� � <HDU
$PEHUOLHJK 0DU��� <2 /RQGRQ ����� � <HDUV
5DGLR %URQJODLV 0DU��� (/' :DOHV ����� � <HDU
)DPLOLHV 8QLWHG �:DUULQJWRQ� 0DU��� ',6 1 :HVW ����� � <HDUV
0DNLQJ D 'LIIHUHQFH 0DU��� <2 1 (DVW ����� � <HDUV
&2*6 3UHSDUHV � /LIH 0DU��� ',6 : 0LGV ����� � <HDUV
0XVOLP :RPHQ
V :HOIDUH $VVRFLDWLRQ 0DU��� 6: /RQGRQ ����� � <HDUV
)HOWKDP %HHV 'LVDEOHG 6SRUWV &OXE 0DU��� ',6 6 (DVW ����� � <HDUV
$ORQJVLGH <RX 0DU��� <2 /RQGRQ ����� � <HDUV
3RQWOODQIUDLWK &KLOGUHQ
V &RQWDFW &HQWUH 0DU��� 6: :DOHV ����� � <HDUV
7DPHVLGH &DQDO %RDW 7UXVW -XO��� ',6 1 :HVW ����� � <HDUV
+XOO (WKQLF 0LQRULWLHV &RPPXQLW\ &HQWUH -XO��� (' <RUN�+XPE ����� � <HDUV
)DPLO\ )RUJH -XO��� (' 1 :HVW ����� � <HDUV
6:$3 -XO��� 6: <RUN�+XPE ����� � <HDU
[�\ /*%7 <RXWK *URXS -XO��� <28 : 0LGV ����� � <HDU
7UXH %XWWHUIOLHV )RXQGDWLRQ -XO��� <2 6 :HVW ����� � <HDUV
)DPLO\ 	 <RXWK 6XSSRUW $VVRFLDWLRQ -XO��� <2 /RQGRQ ����� � <HDUV
$%$&(, � &XOWXUDO ([FKDQJH -XO��� <2 /RQGRQ ����� <HDU
-REVHDUFK�(PSOR\PHQW�0HQWRULQJ �-(0� -XO��� 6: ( 0LGV ����� � <HDUV
*URXS )LYH -XO��� 6: 6 :HVW ����� � <HDUV
�VW %ODFNZDWHU 9DOOH\ %�3 6FRXW *URXS -XO��� <2 6 (DVW ����� � <HDU
%ULGJLQJ WKH *DS ,VOLQJWRQ -XO��� 6: /RQGRQ ����� � <HDUV

�������
��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

%HORZ DUH GHWDLOV RI JUDQWV DZDUGHG VSOLW E\ FDWHJRU\�

&DWHJRU\ $FWLYLW\
����
�

����
�

'LVDELOLW\ ��� JUDQWV ����� � ���� *UDQW JLYLQJ ������ ������
(GXFDWLRQ �� JUDQWV ����� � ��� *UDQW JLYLQJ ������ ������
(OGHUO\ 3HRSOH �� JUDQWV ����� � ��� *UDQW JLYLQJ ����� ������
6RFLDO :HOIDUH ��� JUDQWV ����� � ���� *UDQW JLYLQJ ������ ������
&KLOGUHQ DQG <RXQJ 3HRSOH ���
JUDQWV ����� � ���� *UDQW JLYLQJ

������ ������
*UDQWV :LWKGUDZQ *UDQW JLYLQJ ������� ��������

������� �������

� 1HW LQFRPLQJ�RXWJRLQJ UHVRXUFHV
1HW RXWJRLQJ UHVRXUFHV IRU WKH \HDU LQFOXGH�

����
�

����
�

$XGLW IHHV ����� �����

� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ WUDQVDFWLRQV ZLWK WUXVWHHV�
$ +LOO

���� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR $ +LOO GXULQJ WKH \HDU�
/ ,VODP

���� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR / ,VODP GXULQJ WKH \HDU�
- 2UFKDUG

��� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR - 2UFKDUG GXULQJ WKH \HDU�
/ - %RQH

���� ������ ����� RI H[SHQVHV ZHUH UHLPEXUVHG WR / - %RQH GXULQJ WKH \HDU�
5 /LV

�1LO ������ ���� RI H[SHQVHV ZHUH UHLPEXUVHG WR 5 /LV GXULQJ WKH \HDU�
1R WUXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH FKDULW\
GXULQJ WKH \HDU�

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

� 6WDII FRVWV
7KHUH ZHUH QR HPSOR\HHV GXULQJ WKH \HDU�

2QH PHPEHU RI NH\ PDQDJHPHQW SHUVRQQHO �DGPLQLVWUDWRU� UHFHLYHG UHPXQHUDWLRQ IURP WKH FKDULW\ RQ
D VHOI�HPSOR\HG EDVLV�

�� 7D[DWLRQ
7KH FKDULW\ LV D UHJLVWHUHG FKDULW\ DQG LV WKHUHIRUH H[HPSW IURP WD[DWLRQ�

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

�� )L[HG DVVHW LQYHVWPHQWV
����
�

����
�

2WKHU LQYHVWPHQWV ��������� ���������

2WKHU LQYHVWPHQWV
/LVWHG

LQYHVWPHQWV
�

7RWDO
�

&RVW RU 9DOXDWLRQ
$W � 2FWREHU ���� ��������� ���������
$GGLWLRQV ��������� ���������
'LVSRVDOV ����������������������
,QYHVWPHQW �ORVVHV� � JDLQV LQ WKH \HDU ������� �������

$W �� 6HSWHPEHU ���� ��������� ���������

1HW ERRN YDOXH

$W �� 6HSWHPEHU ���� ��������� ���������

$W �� 6HSWHPEHU ���� ��������� ���������

7KH LQYHVWPHQWV KDYH EHHQ YDOXHG E\ 5DWKERQHV� WKH 7UXVW ,QYHVWPHQW 0DQDJHUV� DV DW ��
6HSWHPEHU ���� DQG LQ DFFRUGDQFH ZLWK WKH 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH� WKH\ KDYH EHHQ
VKRZQ LQ WKH %DODQFH 6KHHW DW WKHLU PDUNHW YDOXH�

7KH KLVWRULFDO FRVW DV DW �� 6HSWHPEHU ���� DPRXQWHG WR ���������� ����� � ������������

����
�

����
�

8. KROGLQJV (TXLWLHV ��������� ���������
*LOWV ������� �������
2WKHU IL[HG 	 YDULDEOH ,QWHUHVW ��������� ���������
3URSHUW\ IXQG ������� �������
,QIUDVWUXFWXUH IXQG ������� �������

1RQ�8. KROGLQJV (TXLWLHV ��������� ���������

��������� ���������

7KH &KDULW\ 6253 UHTXLUHV GLVFORVXUH RI DQ\ LQGLYLGXDO LQYHVWPHQWV RI PRUH WKDQ �� RI WKH WRWDO
SRUWIROLR YDOXH� 7KH FKDULW\ KROGV PRUH WKDQ �� RI LWV LQYHVWPHQW SRUWIROLR LQ WKH EHORZ LQYHVWPHQWV�
� 63'5 6HULHV 7UXVW 6	3 ��� (7) �*%3� � ����� ������ ������
� 7UHDVXU\ �� 6WRFN � ���� ������ ������

��

Transaction Ref. 7EGG-Q9HS-H4BB 20 Mar 2022 07:16:45 GMT (UTC +0) D 2/2 P 28/31



7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

�� 'HEWRUV
����
�

����
�

3UHSD\PHQWV DQG DFFUXHG LQFRPH ����� �����

�� &XUUHQW DVVHW LQYHVWPHQWV
����
�

����
�

&DVK GHSRVLWV ������ �������

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK DW EDQN ������ ������

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU
����
�

����
�

2WKHU FUHGLWRUV � JUDQWV SD\DEOH ������� �������
$FFUXDOV ������ ������

������� �������

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH DIWHU RQH \HDU
����
�

����
�

2WKHU FUHGLWRUV � JUDQWV SD\DEOH ������ ������

�� )XQGV

%DODQFH DW
� 2FWREHU

����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

2WKHU
UHFRJQLVHG

JDLQV��ORVVHV�
�

%DODQFH
DW ��

6HSWHPEHU
����
�

8QUHVWULFWHG

*HQHUDO ������ ������� ��������� ������ � ������

(QGRZPHQW

([SHQGDEOH ��������� � �������� �������� ��������� ���������

7RWDO IXQGV ��������� ������� ��������� � ��������� ���������

��
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV

8QUHVWULFWHG
IXQGV

(QGRZPHQW
IXQGV

7RWDO IXQGV
DW ��

6HSWHPEHU
*HQHUDO

�
([SHQGDEOH

�
����
�

)L[HG DVVHW LQYHVWPHQWV � ��������� ���������
&XUUHQW DVVHWV ������� � �������
&XUUHQW OLDELOLWLHV �������� ��������� ���������
&UHGLWRUV RYHU � \HDU �������� � ��������

7RWDO QHW DVVHWV ������ ��������� ���������
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&DVK DW EDQN DQG LQ KDQG ������ ������� ������
&XUUHQW DVVHW LQYHVWPHQWV ������� ��������� ������

1HW IXQGV ������� ��������� �������
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)LQDQFLQJ
FDVK IORZV

�

$W ��
6HSWHPEHU
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&DVK DW EDQN DQG LQ KDQG ������ �������� ������
&XUUHQW DVVHW LQYHVWPHQWV ������� ������ �������

1HW IXQGV ������� ������ �������

�� 5HODWHG SDUW\ WUDQVDFWLRQV
7KHUH ZHUH QR UHODWHG SDUW\ WUDQVDFWLRQV LQ WKH \HDU�
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7KH <DSS &KDULWDEOH 7UXVW

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 6HSWHPEHU
����

�� 8OWLPDWH FRQWUROOLQJ SDUW\
,Q WKH RSLQLRQ RI WKH WUXVWHHV WKHUH LV QR XOWLPDWH FRQWUROOLQJ SDUW\� RWKHU WKDQ WKH WUXVWHHV WKHPVHOYHV�
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