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The Production Exchange Limited
Company No. 08564622

Trustees' Report For The Year Ended 30 June 2025

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

Objectives and Activities

Aims and Objectives

The Charity's purpose, as set out in the objects contained in the company's Memorandum of Association, can be
summarised as being:

1. To promote, maintain, improve and advance education particularly by the facilitation of production, and the production
of, drama and dance that illuminate the condition of humanity in contemporary society.
2. To provide a training platform for the development of skills and education of theatre and dance artists at an early stage
of their careers.

The Vision and Mission Statements

The Charity continues to operate in accordance with the Vision and Mission Statements adopted in the previous year. While
support for early-career practitioners remains at the heart of the Charity’s objectives, it has expanded its scope to
encompass the representation and advocacy of a broader range of underrepresented groups, particularly D/deaf and
disabled people.

Vision Statement

We want to facilitate the creation of the highest quality, inclusive performance work by contemporary artists that illuminates
contemporary society for contemporary audiences.

Mission Statement

The Production Exchange is a contemporary & forward-thinking organisation that nurtures the careers of diverse creative
artists in supporting and producing work that reflects contemporary society

Core Values

The Charity espouses the following list of core values as published in its Business Plan:

Our work will be of the highest quality
We will place underheard voices front and centre
Our work and our practise will be inclusive from the outset
We will work in collaboration with other artists and organisations
We are rooted in the present and we look forward.
We look back only to learn from our experiences.
Our work has contemporary relevance.
Our work will seek to entertain and illuminate
Our work and our practise will be sustainable from the outset
Our work will be conducted ethically and with respect

Public Benefit

Activity Summary

The Charity’s principal activities in 2024/25 have been the provision of professional and pastoral support to a diverse cohort
of agency clients, which it has successfully continued to deliver at levels exceeding those of the previous year. The Charity
has also supported the exploration and development of a number of theatre projects selected for their artistic merit, social
impact, and capacity to create opportunities for underrepresented creatives.

Social Impact and Inclusion:

The Charity continued to participate in the Ramps on the Moon Partners for Change programme which is a major step
towards transforming the theatre landscape to be more inclusive for Deaf and disabled people. This 12-month programme
involved intensive learning, workshops, mentoring, and action learning, supported by the Esmée Fairbairn Foundation. TPE’s
involvement alongside prestigious institutions like the Royal Shakespeare Company and Royal Opera House underlined our
commitment to inclusivity and equity.

The Trustees have referred to the guidance contained in the Charity Commission's general guidance on public benefit when
reviewing our aims and objectives and in planning our future activities. 

The trustees confirm that they have complied with the requirements of Section 17 of the Charities Act 2011 to have due
regard to the Charity Commission’s guidance on public benefit.

Achievements and Performance
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The Production Exchange Limited
Trustees' Report (continued)

For The Year Ended 30 June 2025

Main Achievements

Core Activities:

Agency Services:

The agency continues to represent early-career performers alongside those more established in the industry, growing to
represent around 90 creative artists including actors, directors, writers, and designers. The diversity of our cohort has
increased, attracting a variety of abled, disabled, and international artists. Their work spans smallscale theatre productions
to Hollywood films.

Client Fee Turnover from the agency exceeded its level of Artists’ Fees from £683,447 in 2023-24 to £757,511 in 2024-25 –
an increase of 10.84% in this area of the operation. The Trustees are pleased to report these levels and have budgeted a
further increase in 2025-26 on the basis of this improvement. 

Agency Commission generated from Artists’ Fees increased accordingly.

During the year, The Production Exchange continued to support clients and creatives in achieving significant artistic and
professional milestones across theatre, touring, new writing and sector leadership. Highlights included appearances in
major productions at Shakespeare’s Globe, the National Theatre and in the West End, including Princess Essex, Dear
England, My Neighbour Totoro, Oedipus, The Curious Case of Benjamin Button and All’s Well That Ends Well; the opening of
the Death of England trilogy at @sohoplace; the presentation of Saher Shah’s Vitamin D at Soho Theatre; the transfer of
Cable Street to Southwark Playhouse Elephant following a sell-out run; and UK touring productions including Wonder Boy
and Shahid Iqbal Khan’s 10 Nights. Further notable achievements included Natasha Rickman’s appointment as Artistic
Director of Mercury Theatre, Colchester, the announcement of Deaf Republic at the Royal Court with its integrated use of
spoken English, British Sign Language, creative captioning and silence.

Theatre Production:

Owing to ongoing financial constraints and a continued low tolerance for risk within the sector, the delivery of full-scale
productions has remained challenging during the year. In the absence of sufficient funding to support full production
activity, the Charity has continued to concentrate on research and development, with a particular emphasis on new writing
and innovative projects.

Research and Development:

In the absence of sufficient funding to support full-scale production, the Charity maintained its focus on research and
development, prioritising the development of new writing and innovative projects. A key feature of this work was the
piloting of a new intensive R&D model through a Development Week in Autumn 2024. This week advanced new works by
TPE represented and non-represented writers in a concentrated period of creative exploration. This approach was built upon
through Development Week: Spring 2025 which brought together more than 25 artists and practitioners to support the
progression of theatre, screen and access-led work from early draft to spoken presentation. 

Projects supported during the year included The Crate Escape, by Dougie Blaxland a darkly comic allegory using the story of
the “Tamworth Two” pigs to explore displacement, resilience and the search for sanctuary; Is That All There Is?, an
unfinished new play by Lucy Davidson examining love, loss and existential questioning through fragmented scenes and raw
dialogue; and Playing Hitler by Tim Luscombe a provocative work exploring power, sexuality and historical truth through the
personal and political dynamics of the Nazi leadership. 

The Charity also supported Honey Fungus, a non-verbal, music-led work by Bunkum Ensemble exploring nature, connection
and relationships through interdisciplinary collaboration.

We also continued the onward development of The Great Tragedy, a deaf- and disabled-led work co-created by Caroline
Horton, Alex Bulmer and Simon Startin, conceived with integrated audio description and BSL. 

Spring 2025 activity further enabled the development of The Ever-Changing Sea by Jordon Grant, The Bouncy by Joanne
Gallagher, Bottled Up by Bart Stanislawek, A Man With No Name by Rinkoo Barparga, and the TV pilot Lecoq by Huw
Brentnall/Felix Uff , alongside a practical introduction to audio description led by blind artist Ben Wilson. 

In particular, A Man With No Name undertook a first R&D drawing on verbatim testimony from refugees and using BSL and
international sign languages, reflecting the Charity’s continued commitment to inclusive and access-led practice. 

Taken together, these activities demonstrate the Charity’s sustained emphasis on nurturing new work, supporting
underrepresented voices, and creating development opportunities for writers, performers and creatives at a formative stage
in the life of each project. 

Financial Review
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The Production Exchange Limited
Trustees' Report (continued)

For The Year Ended 30 June 2025

Financial Position

Financial review
The charity's income for the year was £134,668 (2024: £153,564) with expenditure of £134,828 (2024: £208,015),
resulting in a deficit of £160 (2024: £54,451). The reduction in income and expenditure reflects the decreased production
activity, while agency figures have improved.

Principal funding policy
The principal sources of income include commissions from agency fees, modest contributions from production work,
management fees, grant aid, and donations. We continue to explore avenues for unearned income. The year saw the launch
of the Charity’s first matched funding campaign, Arts For Impact, to support early-stage research and development and
workshops in inclusive theatre-making. 

Reserves Policy

The Board of Trustees aims to maintain free reserves equivalent to three to four months of resources expended. At the end
of the financial year, the Charity had reserves of £23,176 (2024: £23,336), with a reserves policy amount of £58,361. The
board continues to monitor and review this policy to ensure financial stability.

Plans for future periods

Our business plan for the coming year includes key targets aligned with our 2025-2028 strategy, focusing on developing
young and diverse talent, promoting inclusivity, and ensuring sustainability in our work.

Structure, Governance and Management

Governing Document

The Charity is a company limited by guarantee and as such has no share capital. It was incorporated on 11 June 2013
under company registration number 08564622, and is governed by its Memorandum and Articles of Association. It was
registered as a Charity under the Charity number 1158517. None of the Trustees have a beneficial interest in the company.
All of the Trustees are members of the company and guarantee to contribute £1 in the event of a winding up as indicated
on the original incorporation documents of the Charity.

Organisational structure

The Trustees are responsible for making decisions on all matters of general concern and importance, including deciding on
how the funds are to be spent. The Board met 4 times including an AGM during the period and there was an average
attendance of 60.42% (2024: 67%). The Trustees, who are responsible for the purpose of company law, and who served
during the year are listed on the reference and administration details page of the financial statements.

Risk assessment

The Trustees have assessed the major risks to which the Charity is exposed, and are satisfied that systems in place to
mitigate exposure to the major risks.

Trustee Selection Methods

Recruitment and appointment of Trustees

New Trustees are appointed from a recruitment and selection process to enhance the skills and experience of the Board as a
whole. Once appointed, Trustees are provided with all the information required to assist them in performing their role as
Trustees covering all aspects of the organisation.

Trustee induction and training

Potential Trustees are interviewed by the Chair and Artistic Director and then invited to attend a Board meeting to assess
whether the individual will benefit the Charity. Following their invitation to join the Board, the Trustees have meetings with
the Artistic Director to induct them into the business of the Charity.

Related party

The charity owns 100% of the share capital of The Production Exchange (Trading) Limited.

The company TPE (On The Ropes) Ltd is associated by common control and was incorporated on the 12 June 2022. There is
an active proposal to strike the company off. 

The company TPE (Productions) Ltd is associated by common control and was incorporated on the 6 January 2024.
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The Production Exchange Limited
Trustees' Report (continued)

For The Year Ended 30 June 2025

Reference and Administrative Details

Trustees

Mr Colin Blumenau
Mr Harrison Knights
Mr Carl Miller
Mr Simon Startin
Joseph Winer
Georgina Yates
Mr Jonathan Harris (resigned 05/05/2025)
Marcia Tucker (resigned 09/12/2025)
Ms Ione Wells (resigned 09/09/2025)

Charity Number

1158517

Company Number

08564622

Independent Examiner

Caroline Clarke ACA
Counterculture Partnership LLP
23 St Leonards Road
Bexhill
East Sussex
TN40 1HH
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The Production Exchange Limited
Trustees' Report (continued)

For The Year Ended 30 June 2025

Small Company Rules

This report has been prepared in accordance with the special provisions relating to companies subject to the small companies
regime within Part 15 of the Companies Act 2006.

The trustees' report was approved by the board of trustees and signed on its behalf by:

Mr Colin Blumenau

Trustee
26/03/2026
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The Production Exchange Limited
Independent Examiner's Report to the Trustees of The Production Exchange Limited

For The Year Ended 30 June 2025

I report to the charity trustees on my examination of the accounts of the Company for the year ended 30 June 2025.

Responsibilities and Basis of Report

As the charity trustees of the Company (and also its directors for the purposes of company law), you are responsible for the
preparation of the accounts in accordance with the requirements of the Companies Act 2006 (“the 2006 Act”).

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

Independent Examiner's Statement

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

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

requirement that the accounts give a 'true and fair view' which is not a matter considered as part of an independent
examination; or

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of
Recommended Practice for accounting and reporting by charities applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

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

Caroline Clarke ACA
27/03/2026
Counterculture Partnership LLP
23 St Leonards Road
Bexhill
East Sussex
TN40 1HH
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The Production Exchange Limited
Statement of Financial Activities (including Income and Expenditure Account)

For The Year Ended 30 June 2025

2025 2024

Unrestricted
funds

Restricted
funds

Total
funds

Total
funds

Notes £ £ £ £
INCOME AND ENDOWMENTS FROM:
Donations and legacies 3 12,739 4,500 17,239 65,579
Charitable activities:

The personal and professional development of creative
practitioners 117,429 - 117,429 87,985

130,168 4,500 134,668 153,564

EXPENDITURE ON:
Charitable activities: 4

The personal and professional development of creative
practitioners (127,781) (7,047) (134,828) (208,015)

NET EXPENDITURE BEFORE INVESTMENT LOSSES 2,387 (2,547) (160) (54,451)
Net losses on investments - - - (1)

NET EXPENDITURE 2,387 (2,547) (160) (54,452)

NET MOVEMENT IN FUNDS 2,387 (2,547) (160) (54,452)
RECONCILIATION OF FUNDS:
Total funds brought forward 20,789 2,547 23,336 77,788

TOTAL FUNDS CARRIED FORWARD 18 23,176 - 23,176 23,336

The notes on pages 10 to 17 form part of these financial statements.
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The Production Exchange Limited
Comparative Statement of Financial Activities (including Income and Expenditure

Account)
For The Year Ended 30 June 2025

2024

Unrestricted
funds

Restricted
funds

Total
funds

Notes £ £ £
INCOME AND ENDOWMENTS FROM:
Donations and legacies 3 65,579 - 65,579
Charitable activities:

The personal and professional development of creative practitioners 87,985 - 87,985

153,564 - 153,564

EXPENDITURE ON:
Charitable activities: 4

The personal and professional development of creative practitioners (180,663) (27,352) (208,015)

NET EXPENDITURE BEFORE INVESTMENT LOSSES (27,099) (27,352) (54,451)
Net losses on investments (1) - (1)

NET EXPENDITURE (27,100) (27,352) (54,452)

Transfers between funds 18 31,802 (31,802) -

NET MOVEMENT IN FUNDS 4,702 (59,154) (54,452)
RECONCILIATION OF FUNDS:
Total funds brought forward 16,087 61,701 77,788

TOTAL FUNDS CARRIED FORWARD 18 20,789 2,547 23,336

The notes on pages 10 to 17 form part of these financial statements.
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The Production Exchange Limited
Balance Sheet

As At 30 June 2025

2025 2024

Unrestricted
funds

Restricted
funds

Total
funds

Total
funds

Notes £ £ £ £
FIXED ASSETS
Investments 11 1 - 1 1

1 - 1 1
CURRENT ASSETS
Debtors 12 32,010 - 32,010 27,714
Cash at bank and in hand 40,937 - 40,937 50,594

72,947 - 72,947 78,308

Creditors: Amounts Falling Due Within One Year 13 (47,689) - (47,689) (47,890)

NET CURRENT ASSETS (LIABILITIES) 25,258 - 25,258 30,418

TOTAL ASSETS LESS CURRENT LIABILITIES 25,259 - 25,259 30,419

Creditors: Amounts Falling Due After More Than One
Year 14 (2,083) - (2,083) (7,083)

NET ASSETS 23,176 - 23,176 23,336

FUNDS OF THE CHARITY
Restricted Funds - 2,547
Unrestricted Funds 23,176 20,789

TOTAL FUNDS 18 23,176 23,336

For the year ending 30 June 2025 the charitable company was entitled to exemption from audit under section 477 of the
Companies Act 2006 relating to small companies.

The members have not required the charitable company to obtain an audit in accordance with section 476 of the Companies
Act 2006.

The trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to accounting
records and the preparation of accounts.

These accounts have been prepared in accordance with the provisions applicable to companies subject to the small companies
regime.

On behalf of the board

Mr Colin Blumenau

Trustee
26/03/2026

The notes on pages 10 to 17 form part of these financial statements.
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The Production Exchange Limited
Notes to the Financial Statements
For The Year Ended 30 June 2025

1. General Information

The Production Exchange Limited is a company limited by guarantee, incorporated in England & Wales, registered number
08564622 and registered charity number 1158517. The registered office is .

2. Accounting Policies

2.1. Basis of Preparation of Financial Statements

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) "Accounting and
Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effective 1
January 2019)", Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic
of Ireland" and the Companies Act 2006.

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

2.2. Going Concern Disclosure

The trustees have not identified any material uncertainties related to events or conditions that may cast significant
doubt about the charitable company's ability to continue as a going concern.

2.3. Fund Accounting

Unrestricted funds can be used in accordance with the charitable objectives at the discretion of the trustees.

Designated funds comprise unrestricted funds that have been set aside by the trustees for a specific purpose.

Restricted funds are to be used for specific purposes as laid down by the donor.

Further explanation of the nature and purpose of each fund is included in the notes to the financial statements.

2.4. Incoming Resources

All income is included in the statement of financial activities when the Charity is entitled to the income and the amount
can be quantified with reasonable accuracy. Income received by way of grants, donations and gifts and is included in
full in the Statement of Financial Activities when the recognition criteria is met.

Income from trading activities includes income earned from fundraising events and trading activities to raise funds for
the charity. Income is received in exchange for supplying goods and services in order to raise funds and is recognised
when entitlement has occurred.

2.5. Resources Expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any VAT which cannot be
fully recovered, and is reported as part of the expenditure to which it relates.

Costs of generating funds comprise the costs associated with attracting voluntary income.

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

All costs are allocated between expenditure categories of the Statement of Financial Activities on a basis designed to
reflect the use of resources.

2.6. Tangible Fixed Assets and Depreciation

Tangible fixed assets are measured at cost less accumulated depreciation and any accumulated impairment losses.
Depreciation is provided at rates calculated to write off the cost of the fixed assets, less their estimated residual value,
over their expected useful lives on the following bases:

Fixtures & Fittings 33% straight line

2.7. Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value. If fair value cannot
be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in income or expenditure.
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The Production Exchange Limited
Notes to the Financial Statements (continued)

For The Year Ended 30 June 2025

2.8. Cash and Cash Equivalents

Cash and cash equivalents are basic financial assets and include cash in hand and deposits held at call with banks,
other short-term highly liquid investments that mature in no more than three months from the date of acquisition and
are readily convertible to a known amount of cash with insignificant risk of change in value, and bank overdrafts.

3. Income from Donations and Legacies
2025

Unrestricted Restricted Total

funds funds funds

£ £ £
Donations and gifts 12,739 - 12,739
Grants - 4,500 4,500

12,739 4,500 17,239

2024

Unrestricted Restricted Total

funds funds funds

£ £ £
Donations and gifts 65,579 - 65,579
Grants - - -

65,579 - 65,579

4. Analysis of Expenditure
2025

Activities
undertaken

directly 
(see note 5)

Support
costs 

(see note 6) Total

£ £ £
The personal and professional development of creative practitioners 131,843 2,985 134,828

2024

Activities
undertaken

directly 
(see note 5)

Support
costs 

(see note 6) Total

£ £ £
The personal and professional development of creative practitioners 203,635 4,380 208,015
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The Production Exchange Limited
Notes to the Financial Statements (continued)

For The Year Ended 30 June 2025

5. Direct Costs
2025

The personal
and

professional
development
of creative

practitioners

£
Cost of goods sold:

Direct costs of productions including management fees 23,636
Professional fees 39,448
Agency Fees 2,733

Employee costs:
Wages and salaries 46,449
Employers NI 330
Employers pensions - defined contribution schemes 1,216
Travel and subsistence expenses 839

Premises expenses:
Premises costs 13,545

Other:
Other direct costs 3,647

131,843

2024

The personal
and

professional
development
of creative

practitioners

£
Cost of goods sold:

Direct costs of productions including management fees 47,940
Professional fees 60,892
Agency Fees 9,361

Employee costs:
Wages and salaries 59,883
Employers NI 913
Employers pensions - defined contribution schemes 177
Travel and subsistence expenses 1,558
Other staff costs 1,593

Premises expenses:
Premises costs 16,640

Other:
Other direct costs 4,678

203,635
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The Production Exchange Limited
Notes to the Financial Statements (continued)

For The Year Ended 30 June 2025

6. Support Costs
2025

The personal
and

professional
development
of creative

practitioners

£
Governance costs 2,985

2024

The personal
and

professional
development
of creative

practitioners

£
Governance costs 4,380

7. Independent Examiner's Remuneration
2025 2024

£ £
Independent examination of the financial statements 2,985 4,380

8. Staff Costs

Staff costs were as follows:
2025 2024

£ £
Wages and salaries 46,449 59,883
Social security costs 330 913
Other pension costs 1,216 177

47,995 60,973

No employees received employee benefits (excluding employer pension costs) for the reporting period of more than £60,000.

9. Average Number of Employees

Average number of employees during the year was: 2 (2024: 2)
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The Production Exchange Limited
Notes to the Financial Statements (continued)

For The Year Ended 30 June 2025

10. Tangible Assets
Computer
Equipment

£
Cost
As at 1 July 2024 1,577

As at 30 June 2025 1,577

Depreciation
As at 1 July 2024 1,577

As at 30 June 2025 1,577

Net Book Value
As at 30 June 2025 -

As at 1 July 2024 -

11. Investments
Subsidiaries

£
Cost or Valuation
As at 1 July 2024 1

As at 30 June 2025 1

Provision
As at 1 July 2024 -

As at 30 June 2025 -

Net Book Value
As at 30 June 2025 1

As at 1 July 2024 1

Subsidiaries

Details of the charitable company's subsidiaries as at 30 June 2025 are as follows:
Name of undertaking Registered Office Class of shares

held
Direct

holding
Indirect
holding

The Production Exchange (Trading)
Limited Ordinary 100.00% -

The aggregate capital and reserves and the result for the year of the subsidiaries listed above was as follows:
Capital and
Reserves

Profit/(loss)

£ £
The Production Exchange (Trading) Limited 750 (1,321)
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The Production Exchange Limited
Notes to the Financial Statements (continued)

For The Year Ended 30 June 2025

12. Debtors
2025 2024

£ £
Due within one year
Trade debtors 26,835 26,800
Other debtors 5,175 914

32,010 27,714

13. Creditors: Amounts Falling Due Within One Year
2025 2024

£ £
Trade creditors 5,222 4,020
Bank loans and overdrafts 5,000 5,000
Amounts owed to group undertakings 4,207 4,207
Other creditors 5,982 411
Taxation and social security 3,854 2,501
Accruals and deferred income 23,424 31,751

47,689 47,890

14. Creditors: Amounts Falling Due After More Than One Year
2025 2024

£ £
Bank loans 2,083 7,083

15. Loans

An analysis of the maturity of loans is given below:
2025 2024

£ £
Amounts falling due within one year or on demand:
Bank loans 5,000 5,000

2025 2024

£ £
Amounts falling due between one and five years:
Bank loans 2,083 7,083

16. Deferred Income

Deferred income movements in the year were as follows:

2025 2024

£ £
Balance at the start of the period 28,751 25,391
Income deferred in the current period - 28,751
Amounts released in income from previous periods (6,927) (25,391)

Balance at the end of the period 21,824 28,751
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The Production Exchange Limited
Notes to the Financial Statements (continued)

For The Year Ended 30 June 2025

17. Pension Commitments

The charitable company operates a defined contribution pension scheme. The assets of the scheme are held separately from
those of the charitable company in an independently administered fund.

During the year the charge to the statement of financial activities in respect of defined contribution schemes was £1,216
(2024: £177).

At the balance sheet date contributions of £NIL were due to the fund and are included in creditors.

18. Movement in Funds
As at 1 July

2024 Income Expenditure
As at 30

June 2025

£ £ £ £
Unrestricted funds
General:

General unrestricted fund 20,789 130,168 (127,781) 23,176
Restricted funds

Don't Diss The Abled 547 - (547) -
On The Ropes 2,000 - (2,000) -
Restricted - 4,500 (4,500) -

Total restricted funds 2,547 4,500 (7,047) -

Total funds 23,336 134,668 (134,828) 23,176

As at 1 July
2023 Income Expenditure Transfers

As at 30
June 2024

£ £ £ £ £
Unrestricted funds
General:

General unrestricted fund 16,087 153,564 (180,664) 31,802 20,789
Restricted funds

Don't Diss The Abled 547 - - - 547
On The Ropes 2,000 - - - 2,000
Accord She 59,154 - (27,352) (31,802) -

Total restricted funds 61,701 - (27,352) (31,802) 2,547

Total funds 77,788 153,564 (208,016) - 23,336

19. Transactions with Trustees

None of the trustees received any remuneration or any other benefits from an employment with the charity or a related entity
during the current or previous year.

During the year the expenses reimbursed to the trustees or paid directly to third parties were as follows:
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The Production Exchange Limited
Notes to the Financial Statements (continued)

For The Year Ended 30 June 2025

2025 2024

£ £
Travel - 218

20. Related Party Disclosures

Key management personnel include all personnel that have the authority and responsibility for planning, directing and
controlling the activities of the charity. Key management personnel (including directors) received compensation of £NIL

Whilst Mr C Blumenau, a trustee, does not receive remuneration from the Charity for his services as a Trustee, he was paid
management fees of £4,500 (2024: £15,500) in the year for management services and work on productions, as well as
receiving £nil (2024: £218) in relation to recharged expenses.

Mr C Blumenau, is a also a director of TPE (Productions) Limited. During the year the charity received £1,200 for production
fees (2024: donations of £5,181) from TPE (Productions) Limited. During the year TPE (Productions) Limited was paid
£16,927 (2024: £16,622) for production fees by the Production Exchange Limited.

With the exception of those mentioned above no Trustee or any person connected to them benefited from any contract or
work awarded or payment made by the Charity during either this or the prior year.

21. Company limited by guarantee

The company is limited by guarantee and has no share capital.

Every member of the company undertakes to contribute to the assets of the company, in the event of a winding up, such an
amount as may be required not exceeding £1.
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The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report)

Year ended 30 June 2024

The trustees, who are also the directors for the purposes of company law, present their report and the
unaudited financial statements of the charity for the year ended 30 June 2024.

The financial statements have been prepared in accordance with the accounting policies set out in notes to
the accounts and comply with the charity's governing document, the Charities Act 2011 and Companies Act
2006 and 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 published in October 2019.

Reference and administrative details

Registered charity name The Production Exchange Limited

Charity registration number 1158517

Company registration number 08564622

Principal office and registered 72 High Street
office Ashwell

Nr Baldock
Hertfordshire
SG7 5NS

The trustees

The trustees who served during the year and at the date of approval were as follows:

I Wells (Chair, appointed 03/07/2023)
C Blumenau (Artistic director)
J Harris (Former Chair, until 03/07/2023)
H Knights
C Miller
S Startin
M Tucker
J Winer
G Yates (Appointed 22/01/2024)
G Bell (Resigned 20/03/2024)
C Nelkin (Resigned 20/03/2024)
V Sivalingam (Resigned 17/06/2024)

Independent examiner A Robinson FCA
Lovewell Blake LLP
Chartered accountants
First Floor Suite
2 Hillside Business Park
Bury St Edmunds
IP32 7EA
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The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2024

Objectives and activities

The Charity's purpose, as set out in the objects contained in the company's Memorandum of Association,
can be summarised as being:

1. To promote, maintain, improve and advance education particularly by the facilitation of production, and
the production of, drama and dance that illuminate the condition of humanity in contemporary society.

2. To provide a training platform for the development of skills and education of theatre and dance artists at
an early stage of their careers.

The Vision and Mission Statements

The Charity published a new Vision Statement during the prior year and adapted its Mission Statement
accordingly as a prelude to the adoption of the 24-25 3 year Business Plan. Hitherto The Production
Exchange had never committed its Vision to paper.

Vision Statements

We want to facilitate the creation of the highest quality, inclusive performance work by
contemporary artists that illuminates contemporary society for contemporary audiences.

Mission Statements

Since its inception in 2013 has worked to its existing Mission Statement which has focused almost
exclusively on early-career practitioners. It has read - To support, mentor and offer opportunity to early-
career practitioners in the field of the Creative Arts.

Historically we have been associated with the medium of Theatre. As our work develops, we would like to
encourage others to think of us as a broader-ranging organisation with a more balanced portfolio of screen,
audio and stage work.

On the anniversary of the tenth year of its existence and in response to the development and expansion of
the Charity's work and vision, a new Mission Statement has been adopted:

The Production Exchange is a contemporary & forward-thinking organisation - that nurtures the
careers of diverse creative artists in supporting and producing work that reflects contemporary
society.

How our activities deliver public benefit

The directors have referred to the guidance contained in the Charity Commission's general guidance on
public benefit when reviewing our aims and objectives and in planning our future activities. Our core
mission is to provide professional and pastoral support to a diverse cohort of agency clients, which we have
successfully continued to deliver with levels of activity equalling those of the previous year.

The year 2023/24 saw the charity continue its recovery following the COVID pandemic with both production
and agency work now firmly re-established in the organisation's work so it has been able to deliver its work
against the following measures:

1. An express intention to support the development of the work of young, early-career and emergent theatre
and dance makers from all backgrounds by means of providing mentoring and agency services along
with production participation opportunities.
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The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2024

2. An express intention to encourage all artist, companies and venues with whom we work to adopt a
positive policy of equality of opportunity regarding the involvement of artistic and technical practitioners.
In particular we have encouraged the involvement of practitioner of diverse heritage and ability.

3. A wide range of artistic programming at all scales of production, aiming to appeal to all sections of the
community.

4. The provision of work for a wide variety of venues and catchment areas including community tours to
rural areas in order to bring drama and dance to those not able to visit traditional theater buildings.

5. Every project has been assessed for its suitability for the inclusion of audio-description, captioning and
BSL signed performances to enable the visually impaired, deaf, deafened and hard of hearing to enjoy
the live theatre and dance.

6. Every project has been assessed for its suitability for the inclusion of an accompanying programme of
work to enable greater access to theater and dance for minority and disenfranchised groups within the
community.

7. Every project has been assessed for its suitability for the inclusion of an accompanying programme of
work to enable greater access to theater and dance for schools and colleagues and their work on both
curriculum related and non-curriculum related work.

Social Impact and Inclusion:

Our participation in the Ramps on the Moon Partners for Change programme is a major step towards
transforming the theatre landscape to be more inclusive for Deaf and disabled people. This 12-month
programme involves intensive learning, workshops, mentoring, and action learning, supported by the
Esmée Fairbairn Foundation. Our involvement alongside prestigious institutions like the Royal Shakespeare
Company and Royal Opera House underscores our commitment to inclusivity and equity.

Strategic Goals and Core Values

We continue to uphold our core values, emphasizing high-quality work, inclusivity, collaboration, and
contemporary relevance. Our strategic goals include supporting early-career theatre and dance makers,
promoting equality of opportunity, and ensuring accessibility through audio-description, captioning, and BSL
signed performances. The charity's staff members all achieved Level 2 BSL during the year.

The charity continues to deliver against the following measures which form part of the three-year Business
Plan adopted in 2023 and revised at the start of the financial year beginning July 2024:

1. Support for Early-Career Artists:

 Supporting young, early-career, and emergent theatre and dance makers from all backgrounds through
mentoring, agency services, and production participation opportunities.

2. Equality of Opportunity:

 Encouraging all artists, companies, and venues with whom we work to adopt a positive policy of
equality of opportunity, particularly involving practitioners of diverse heritage and ability.

3. Artistic Programming:

 Championing the work of disenfranchised societal groups and underheard voices through a wide range
of developmental artistic programming.
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The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2024

4. Accessibility:

 Ensuring all projects are assessed for audio-description, captioning, and BSL signed performances to
enable the visually impaired, deaf, deafened, and hard of hearing to enjoy live theatre and dance.

5. Community Engagement:

 Providing accompanying programmes to enable greater access to theatre and dance for minority and
disenfranchised groups within the community.

6. Educational Outreach:

 Including accompanying programmes for schools and colleges to work on both curriculum-related and
non-curriculum-related projects.

Achievements and performance

Core Activities:

1. Agency Services:

 The agency continues to represent early-career performers alongside those more established in the
industry, growing to represent around 90 creative artists including actors, directors, writers, and
designers. The diversity of our cohort has increased, attracting a variety of abled, disabled, and
international artists. Their work spans small-scale theatre productions to Hollywood films.

 Turnover for agency services maintained its levels from 2022-23 at just under three-quarters of a million
pounds worth of artists' fees. While we are pleased to maintain these levels, the anticipated growth in
turnover and commission has not been realized.

2. Theatre Production:

 Production activity has decreased compared to 2022-23 due to financial constraints and low risk
tolerance. Despite this, we have pivoted towards Research and Development activities, focusing on
developing new writing and innovative projects.

 Our production of "YOU ARE GOING TO DIE" at Southwark Playhouse was critically acclaimed but did
not achieve expected box office success, resulting in a financial loss.

3. Research and Development:

We have undertaken significant R&D initiatives, including:

 A PIECE OF MY LIVER: A play exploring family and grief within the Parsi diaspora, developed with
support at Soho Theatre.

 DAISY CHAINS: A play about violence against women and girls, supported by an Arts Council England
grant.

4. Popcorn Learning Media Collaboration:

We have negotiated an exclusive contract with Popcorn Learning Media to provide voices for their animated
training videos for the corporate world. While this initiative is modest in its initial stages, it is expected to
provide both regular work for our represented artists and a steady income stream for the charity.
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The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2024

Conclusion

Despite a challenging year the charity remains committed to its mission of supporting a diverse range of
artists and fostering inclusivity in the performing arts. We look forward to continuing this important work and
overcoming the financial challenges to achieve our goals.

Financial review

The charity's income for the year was £153,564 (2023: £238,481) with expenditure of £208,015 (2023:
£233,444), resulting in a deficit of £54,451 (2023: surplus of £5,037). The reduction in income and
expenditure reflects the decreased production activity, while agency figures have remained stable.

Principal funding policy

The principal sources of income include commissions from agency fees, modest contributions from
production work, management fees, grant aid, and donations. The organizational expansion reported last
year is on hold due to the challenging financial landscape, but we continue to explore avenues for unearned
income.

Reserves policy

The Board of Trustees aims to maintain free reserves equivalent to three to four months of resources
expended. At the end of the financial year, the charity had free reserves of £20,789 (2023: £16,087), with a
reserves policy amount of £58,361. The board continues to monitor and review this policy to ensure
financial stability.

Plans for future periods

Our business plan for the coming year includes key targets aligned with our 2024-2027 strategy, focusing
on developing young and diverse talent, promoting inclusivity, and ensuring sustainability in our work.

Structure, governance and management

The charity is a company limited by guarantee and as such has no share capital. It was incorporated on 11
June 2013 under company registration number 08564622, and is governed by its Memorandum and Articles
of Association. It was registered as a charity under the charity number 1158517. None of the trustees have
a beneficial interest in the company. All of the trustees are members of the company and guarantee to
contribute £1 in the event of a winding up as indicated on the original incorporation documents of the
Charity.

Recruitment and appointment of trustees

New trustees are appointed from a recruitment and selection process to enhance the skills and experience
of the Board as a whole. Once appointed, trustees are provided with all the information required to assist
them in performing their role as trustees covering all aspects of the organisation.

Trustee induction and training

Potential trustees are interviewed by the Chair and Artistic Director and then invited to attend a Board
meeting to assess whether the individual will benefit the Charity. Following their invitation to join the Board,
the trustees have meetings with the Artistic Director to induct them into the business of the Charity.
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The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2024

Organisational structure

The trustees are responsible for making decisions on all matters of general concern and importance,
including deciding on how the funds are to be spent. The Board met 4 times including an AGM (2023: 4)
during the period and there was an average attendance of 67% (2023: 75%). The trustees, who are
responsible for the purpose of company law, and who served during the year are listed on the reference
and administration details page of the financial statements.

Risk assessment

The trustees have assessed the major risks to which the Charity is exposed, and are satisfied that systems
in place to mitigate exposure to the major risks.

Related party

The charity owns 100% of the share capital of The Production Exchange (Trading) Limited and TPE Accord
She Limited, both of which are registered in England and Wales. TPE Accord She Limited dissolved on 19
November 2024.

The company TPE (On The Ropes) Ltd is associated by common control and was incorporated on the 12
June 2022.

The company TPE (Productions) Ltd is associated by common control and was incorporated on the 6
January 2024.

Independent examiner reappointment

A resolution to appoint A Robinson FCA of Lovewell Blake LLP as independent examiner will be proposed
at the next Annual General Meeting.

Small company provisions

This report has been prepared taking advantage of the small companies' exemption of section 415A of the
Companies Act 2006.

The trustees' annual report was approved on .............................. and signed on behalf of the board of
trustees by:

J Harris C Blumenau
Trustee Trustee
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The Production Exchange Limited

Company Limited by Guarantee

Independent examiner's report to the trustees of The Production Exchange
Limited

Year ended 30 June 2024

I report to the charity trustees on my examination of the financial statements of the company for the year
ended 30 June 2024 which comprise the statement of financial activities (including income and expenditure
account), balance sheet and the related notes.

Responsibilities and basis of report

As the charity trustees of the company (and also its directors for the purposes of company law) you are
responsible for the preparation of the financial statements in accordance with the requirements of the
Companies Act 2006 ('the 2006 Act’).

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

Independent examiner's statement

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 company as required by section 386 of the
2006 Act; or

2. the financial statements do not accord with those records; or

3. the financial statements do not comply with the accounting requirements of section 396 of the
2006 Act other than any requirement that the accounts give a ‘true and fair' view which is not a
matter considered as part of an independent examination; or

4. the financial statements have not been prepared in accordance with the methods and principles
of the Statement of Recommended Practice for accounting and reporting by charities applicable
to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102).

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

A Robinson FCA
Independent Examiner

Lovewell Blake LLP
Chartered accountants
First Floor Suite
2 Hillside Business Park
Bury St Edmunds
IP32 7EA
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The Production Exchange Limited

Company Limited by Guarantee

Statement of financial activities
(including income and expenditure account)

Year ended 30 June 2024

  2024   2023
Unrestricted

funds
Restricted

funds Total funds Total funds
Note £ £ £ £

Income
Donations and legacies 5 65,579 – 65,579 91,825
Charitable activities 6 87,985 – 87,985 146,656

   

Total income 153,564 – 153,564 238,481
   

Expenditure
Charitable activities 7 (180,663) (27,352) (208,015) (233,444)

   

Total expenditure (180,663) (27,352) (208,015) (233,444)
   

Net (expenditure)/income and net
movements in funds before gains and
losses on investments (27,099) (27,352) (54,451) 5,037

Net losses on investments 8 (1) – (1) –

Net (expenditure)/income before transfer of
funds (27,100) (27,352) (54,452) 5,037

Transfers between funds 31,802 (31,802) – –

   

Net movement in funds 4,702 (59,154) (54,452) 5,037

Reconciliation of funds
Total funds brought forward 16,087 61,701 77,788 72,751

   

Total funds carried forward 20,789 2,547 23,336 77,788
   

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

The notes on pages 11 to 19 form part of these financial statements.
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The Production Exchange Limited

Company Limited by Guarantee

Balance sheet

30 June 2024

2024 2023
Note £ £ £ £

Fixed assets
Investments 13 1 2

Current assets
Debtors 14 27,714 53,629
Cash at bank and in hand 50,594 75,297

 

78,308 128,926

Creditors: Amounts falling due within
one year 15 (47,890) (39,057)

 

Net current assets 30,418 89,869
 

Total assets less current liabilities 30,419 89,871

Creditors: Amounts falling due after
more than one year 16 (7,083) (12,083)

 

Net assets 23,336 77,788
 

Funds of the charity
Restricted funds 2,547 61,701
Unrestricted funds 20,789 16,087

 

Total charity funds 18 23,336 77,788
 

For the year ending 30 June 2024 the charity was entitled to exemption from audit under section 477 of the
Companies Act 2006 relating to small companies.

Directors' responsibilities:

 The members have not required the company to obtain an audit of its financial statements for the year
in question in accordance with section 476;

 The directors acknowledge their responsibilities for complying with the requirements of the Act with
respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies' regime.

The balance sheet
continues on the following page.

The notes on pages 11 to 19 form part of these financial statements.
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The Production Exchange Limited

Company Limited by Guarantee

Balance sheet (continued)

30 June 2024

These financial statements were approved by the board of trustees and authorised for issue on
........................, and are signed on behalf of the board by:

J Harris C Blumenau
Trustee Trustee

Company registration number: 08564622

The notes on pages 11 to 19 form part of these financial statements.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements

Year ended 30 June 2024

1. General information

The charity is a public benefit entity and a private company limited by guarantee, registered in
England and Wales and a registered charity in England and Wales. The address of the registered
office is 72 High Street, Ashwell, Nr Baldock, Hertfordshire, SG7 5NS.

2. Statement of compliance

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have
been prepared in accordance with 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 issued in October 2019, the
Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102),
the Charities Act 2011, the Companies Act 2006 and UK Generally Accepted Accounting Practice.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Going concern

The financial statements have been prepared on a going concern basis as the trustees believe that no
material uncertainties exist. The trustees have considered the level of funds held and the expected
level of income and expenditure for 12 months from authorising these financial statements. The
budgeted income and expenditure is sufficient with the level of reserves for the charity to be able to
continue as a going concern.

Fund accounting

Unrestricted funds are maintained by the charity as a general fund which represents funds which are
expended at the discretion of the Trustees in furtherance of the objects of the Charity.

Restricted funds have been provided to the Charity for particular purposes. The trustees carefully
monitor the application of these funds in accordance with the restrictions placad upon them. Details of
the nature and purpose of each fund is set out in the notes to the accounts where applicable.

Income

All income is included in the statement of financial activities when the Charity is entitled to the income
and the amount can be quantified with reasonable accuracy. Income received by way of grants,
donations and gifts and is included in full in the Statement of Financial Activities when the recognition
criteria is met.

Income from trading activities includes income earned from fundraising events and trading activities to
raise funds for the charity. Income is received in exchange for supplying goods and services in order
to raise funds and is recognised when entitlement has occurred.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

3. Accounting policies (continued)

Expenditure

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is reported as part of the expenditure to which it relates.

Costs of generating funds comprise the costs associated with attracting voluntary income.

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

All costs are allocated between expenditure categories of the Statement of Financial Activities on a
basis designed to reflect the use of resources.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated
depreciation and impairment losses.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual value,
over the useful economic life of that asset as follows:

Office equipment  - 33% straight line

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value. If
fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in income
or expenditure.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including any
related transaction costs, unless the arrangement constitutes a financing transaction, where it is
recognised at the present value of the future payments discounted at a market rate of interest for a
similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other consideration
expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

4. Limited by guarantee

The Charity is a company limited by guarantee. None of the trustees have a beneficial interest in the
company. All of the trustees are members of the company and guarantee to contribute £1 in the event
of a winding up as indicated on the original incorporation documents of the Charity.

5. Donations and legacies

Unrestricted
Funds

Restricted
Funds

Total Funds
2024

£ £ £
Donations
Contributions to productions 8,286 – 8,286
Donations 57,293 – 57,293

Grants
Grants receivable – – –

  

65,579 – 65,579
  

Unrestricted
Funds

Restricted
Funds

Total Funds
2023

£ £ £
Donations
Contributions to productions 42,881 – 42,881
Donations 11,194 – 11,194

Grants
Grants receivable (5,500) 43,250 37,750

  

48,575 43,250 91,825
  

6. Charitable activities

Unrestricted
Funds

Restricted
Funds

Total Funds
2024

£ £ £
Income from charitable activities 87,985 – 87,985

  

Unrestricted
Funds

Restricted
Funds

Total Funds
2023

£ £ £
Income from charitable activities 87,502 59,154 146,656

  
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

7. Expenditure on charitable activities

Activities
undertaken

directly
Total funds

2024
Total fund

2023
£ £ £

Direct costs of productions including management fees 47,940 47,940 96,277
Wages and salaries 62,566 62,566 70,559
Premises costs including insurance 16,640 16,640 5,837
Professional fees 60,892 60,892 38,999
Other 9,058 9,058 8,168
Travel costs 1,558 1,558 4,136
Agency costs 9,361 9,361 9,468

  

208,015 208,015 233,444
  

8. Net losses on investments

Unrestricted
Funds

Total Funds
2024

Unrestricted
Funds

Total Funds
2023

£ £ £ £
Losses on disposal of investments in
group undertakings (1) (1) – –

   

9. Independent examination fees

2024 2023
£ £

Fees payable to the independent examiner for:
Independent examination of the financial statements 4,380 2,320

 

10. Staff costs

2024 2023
£ £

Wages and salaries 59,883 67,528
Social security costs 913 1,035
Pension costs 177 1,996

 

60,973 70,559
 

The average head count of employees during the year was 2 (2023 - 2).

No employee received employee benefits of more than £60,000 during the year (2023 - £Nil).

Key Management Personnel

Key management personnel include all personnel that have the authority and responsibility for
planning, directing and controlling the activities of the charity. The total compensation paid to key
management personnel for services provided to the charity was £Nil (2023 - £Nil).
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

11. Trustee remuneration and expenses

No trustee received remuneration for services as a trustee in the current or prior year from the Charity.
One trustee received reimbursed expenditure for this charities activities totalling £218 during the year
from the charity (2023: £17).

12. Tangible fixed assets

 Office
equipment

£
Cost
At 1 July 2023 and 30 June 2024 1,577



Depreciation
At 1 July 2023 and 30 June 2024 1,577



Carrying amount
At 30 June 2024 –



At 30 June 2023 –


13. Investments

 Shares in
group

undertakings
£

Cost or valuation
At 1 July 2023 2
Additions –
Disposals (1)



At 30 June 2024 1


Impairment
At 1 July 2023 and 30 June 2024 –



Carrying amount
At 30 June 2024 1



At 30 June 2023 2


All investments shown above are held at valuation.

The company owns 100% of the £1 Ordinary share capital of The Production Exchange (Trading)
Limited, a company registered in England & Wales. During the year The Production Exchange
(Trading) Limited undertaking made a loss before tax of £34,235 (2023: £5,504) and as at its balance
sheet date had net assets amounting to £2,071 (2023: £36,306).

As at the year end, The Production Exchange Limited owns 100% of the £1 Ordinary share capital of
TPE Accord She Limited, a company registered in England & Wales and incorporated on 16 March
2020. During the year TPE Accord She Limited undertaking made a loss of £7,070 (2023: profit of
£6,907) and as at its balance sheet date had net liabilities amounting to £163 (2023: net assets of
£9,986). Subsequent to the year end TPE Accord She Limited dissolved on 19 November 2024, with
this disposal reflected within these accounts as a reduction of investments and a reduction to any
outstanding inter entity debt to £Nil.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

14. Debtors

2024 2023
£ £

Trade debtors 26,800 15,025
Amounts owed by group undertakings – 37,241
Prepayments and accrued income 914 1,363

 

27,714 53,629
 

15. Creditors: Amounts falling due within one year

2024 2023
£ £

Bank loans and creditor amounts due 5,000 5,000
Trade creditors 4,020 3,125
Amounts owed to group undertakings 4,207 –
Accruals and deferred income 31,751 27,711
Social security and other taxes 2,404 2,710
Student Loan 97 70
Pension 411 441

 

47,890 39,057
 

16. Creditors: Amounts falling due after more than one year

2024 2023
£ £

Bank loans and creditor amounts due 7,083 12,083
 

17. Deferred income

2024 2023
£ £

At 1 July 2023 25,391 54,691
Amount released to income (25,391) (54,691)
Amount deferred in year 28,751 25,391

 

At 30 June 2024 28,751 25,391
 

Deferred income relates to conditional income received in the year ended 30 June 2024 which relates
to projects being completed in the year ended 30 June 2025.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

18. Analysis of charitable funds

At 1 July 2023 Income

Expenditure
and Gains and

losses Transfers
At 30 June

2024
£ £ £ £ £

Restricted funds

Don't Diss The Abled 547 – – – 547
On The Ropes 2,000 – – – 2,000
Accord She 59,154 – (27,352) (31,802) –

    

61,701 – (27,352) (31,802) 2,547
    

Unrestricted funds

General funds 16,087 153,564 (180,664) 31,802 20,789
    

At 1 July 2022 Income

Expenditure
and Gains and

losses Transfers
At 30 June

2023
£ £ £ £ £

Restricted funds

Don't Diss The Abled 593 – (46) – 547
On The Ropes – 43,250 (41,250) – 2,000
Accord She – 59,154 – – 59,154

    

593 102,404 (41,296) – 61,701
    

Unrestricted funds

General funds 72,158 136,077 (192,148) – 16,087
    

Restricted fund purposes:

Don't Diss The Abled - The income received within this fund is restricted for use towards the Don't
Diss The Abled project.

On The Ropes - The income received within this fund is restricted for use towards the On The Ropes
performance.

Accord She - The income received within this fund is restricted for use towards the She performance.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

19. Analysis of net assets between funds

Fixed Net Current Creditors More
Assets Assets Than One Year Total

Year ended 30 June 2024 £ £ £ £

Restricted Funds – 2,547 – 2,547
Unrestricted Funds 1 27,871 (7,083) 20,789

   

1 30,418 (7,083) 23,336
   

Fixed Net Current Creditors More
Assets Assets Than One Year Total

Year ended 30 June 2023 £ £ £ £

Restricted Funds – 61,701 – 61,701
Unrestricted Funds 2 28,168 (12,083) 16,087

   

2 89,869 (12,083) 77,788
   

20. Financial instruments

The carrying amount of financial instruments at 30 June were:

2024 2023
£ £

Financial assets measured at fair value

Investments 2 2
 
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2024

21. Related parties

Whilst Mr C Blumenau, a trustee, does not receive remuneration from the Charity for his services as a
Trustee, he was paid management fees of £15,500 (2023: £11,500) in the year for management
services and work on productions, as well as receiving £218 (2023: £Nil) in relation to recharged
expenses.

Mr C Blumenau, is a also a director of the subsidiary company, TPE Accord She Ltd. During the year
the charity paid amounts totaling £Nil (2023: £27,292) for production fees to TPE Accord She Ltd.

Mr C Blumenau, is a also a director of TPE (On the Ropes) Ltd. During the year the charity received
£960 (2023: £100) of donations from TPE (On the Ropes) Ltd. During the year TPE (On the Ropes)
Ltd was paid £Nil (2023: £40,717) for production fees by the Production Exchange Limited.

Mr C Blumenau, is a also a director of TPE (Productions) Limited. During the year the charity received
£5,181 (2023: £Nil) of donations from TPE (Productions) Limited. During the year TPE (Productions)
Limited was paid £16,622 (2023: £Nil) for production fees by the Production Exchange Limited.

Mr J Harris, is also director for The Jon Harris Partnership. During the year the charity made payments
on behalf of TPE Accord She Ltd totalling £Nil (2023: £312) for professional fees.

With the exception of those mentioned above no Trustee or any person connected to them benefited
from any contract or work awarded or payment made by the Charity during either this or the prior year.
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The Production Exchange Limited
Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report)

Year ended 30 June 2023

The trustees, who are also the directors for the purposes of company law, present their report and the
unaudited financial statements of the charity for the year ended 30 June 2023.

The financial statements have been prepared in accordance with the accounting policies set out in notes to
the accounts and comply with the charity's governing document, the Charities Act 2011 and Companies Act
2006 and 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 published in October 2019.

Reference and administrative details

Registered charity name The Production Exchange Limited

Charity registration number 1158517

Company registration number 08564622

Principal office and registered 72 High Street
office Ashwell

Nr Baldock
Hertfordshire
SG7 5NS

The trustees

The trustees who served during the year and at the date of approval were as follows:

J Harris (Chair)
C Blumenau (Artistic director)
G Bell
H Knights (Appointed 28/03/2023)
C Miller (Appointed 21/02/2023)
C Nelkin
V Sivalingam
S Startin (Appointed 26/05/2023)
M Tucker (Appointed 06/04/2023)
I Wells (Appointed 03/07/2023)
J Winer (Appointed 11/04/2023)
G Yates (Appointed 22/01/2024)
Baroness A Smith of Basildon (Chair, resigned 14/06/2023)
D Blumenau (Resigned 14/06/2023)
C Grady (Resigned 01/02/2023)
D McJannet (Resigned 14/06/2023)

Independent examiner L Thurston FCCA
Lovewell Blake LLP
Chartered accountants
First Floor Suite
2 Hillside Business Park
Bury St Edmunds
IP32 7EA
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The Production Exchange Limited
Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2023

Objectives and activities

The Charity's purpose, as set out in the objects contained in the company's Memorandum of Association,
can be summarised as being:

1. To promote, maintain, improve and advance education particularly by the facilitation of production, and
the production of, drama and dance that illuminate the condition of humanity in contemporary society.

2. To provide a training platform for the development of skills and education of theatre and dance artists at
an early stage of their careers.

The Vision and Mission Statements

The Charity published a new Vision Statement during the year and adapted its Mission Statement during
the year as a prelude to the adoption of the 23-24 3 year Business Plan. Hitherto The Production Exchange
had never committed its Vision to paper.

Vision Statements

We want to facilitate the creation of the highest quality, inclusive performance work by
contemporary artists that illuminates contemporary society for contemporary audiences.

Mission Statements

Since its inception in 2013 has worked to its existing Mission Statement which has focussed almost
exclusively on early-career practitioners. It has read - To support, mentor and offer opportunity to early-
career practitioners in the field of the Creative Arts.

Historically we have been associated with the medium of Theatre. As our work develops, we would like to
encourage others to think of us as a broader-ranging organisation with a more balanced portfolio of screen,
audio and stage work.

On the anniversary of the tenth year of its existence and in response to the development and expansion of
the Charity's work and vision, a new Mission Statement has been adopted:

The Production Exchange is a contemporary & forward-thinking organisation - that nurtures the
careers of diverse creative artists in supporting and producing work that reflects contemporary
society.
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The Production Exchange Limited
Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2023

How our activities deliver public benefit

The directors have referred to the guidance contained in the Charity Commission's general guidance on
public benefit when reviewing our aims and objectives and in planning our future activities.

The year 2022/23 saw the charity continue its recovery following the COVID pandemic with both production
and agency work now firmly re-established in the organization's work so it has been able to deliver its work
against the following measures:

1. An express intention to support the development of the work of young, early-career and emergent theatre
and dance makers from all backgrounds by means of providing mentoring and agency services along with
production participation opportunities.

2. An express intention to encourage all artist, companies and venues with whom we work to adopt a
positive policy of equality of opportunity regarding the involvement of artistic and technical practitioners. In
particular we have encouraged the involvement of practitioner of diverse heritage and ability.

3. A wide range of artistic programming at all scales of production, aiming to appeal to all sections of the
community.

4. The provision of work for a wide variety of venues and catchment areas including community tours to
rural areas in order to bring drama and dance to those not able to visit traditional theater buildings.

5. Every project has been assessed for its suitability for the inclusion of audio-description, captioning and
BSL signed performances to enable the visually impaired, deaf, deafened and hard of hearing to enjoy the
live theatre and dance.

6. Every project has been assessed for its suitability for the inclusion of an accompanying programme of
work to enable greater access to theater and dance for minority and disenfranchised groups within the
community.

7. Every project has been assessed for its suitability for the inclusion of an accompanying programme of
work to enable greater access to theater and dance for schools and colleagues and their work on both
curriculum related and non-curriculum related work.

Core Values

As work has progressed in the first decade of TPE's existence the organisation has learned the most
important things about the way in which it works and how the staff and Board have interpreted, and wish to
interpret, its charitable objectives.

These discoveries have helped formulate the following Core Values:

i. Our work will be of the highest quality.

ii. We will work in collaboration with other artists and organisations.

iii. We are rooted in the present and we look forward.

iv. We look back only to learn from our experiences.

v. Our work has contemporary relevance.
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The Production Exchange Limited
Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2023

vi. Our work will seek to entertain and illuminate.

vii. We will place underheard voices front and centre.

viii. Our work and our practise will be inclusive from the outset.

ix. Our work and our practise will be sustainable from the outset.

x. Our work will be conducted ethically and with respect.

Achievements and performance

The following paragraphs detail the work and projects undertaken by the Charity (or by the Trading
company on the Charity's behalf) in which the training and development of early career practitioners was a
central focus.

The agency continues to represent early career performers alongside those more established in the
industry. It has moved from strength to strength and now represents around 80 creative artists in various
disciplines including actors, directors, writers and designers. Their work has spanned the industry ranging
from very small-scale theatre productions to films made in Hollywood. The turnover for this part of the
Charity's work was at its largest since the registration of the Charity and has remained the mainstay of the
Charity's activity and finance whilst production work has taken longer to re-establish itself.

That production work, however, saw a strong comeback during the year.

Following a Research & Development period early in the year we produced ON THE ROPES in
coproduction with the Park Theatre in January 2023. Written by our client Dougie Blaxland in partnership
with Vernon Vanriel, the play was directed by another client Anastasia Osei Kuffour. It is a new musical
drama telling the true story of Black British Jamaican boxer Vernon Vanriel, who won a historic high court
case against the UK government as a victim of the Windrush scandal. The production featured a global
majority-led creative company & cast.

Its success was demonstrable both in terms of the critical response to it and the attendance statistics, the
most remarkable of which was that it attracted an audience 59% of which were first time attenders.

TPE also general managed the production and tour of SHE by Anthony Clark in co-production with Theatre
Accord & Tara Theatre. The production visited some 13 venues nationwide to critical acclaim and gave
early career opportunities to actors, directors and stage & production management teams.

Pantomime production during the year was an actor musician version of Daniel O'Brien's RAPUNZEL and
the RASCAL PRINCE at the Town Hall in Sutton Coldfield which gave a number of early career
practitioners the opportunity to develop their skills and experience.

During the year the organisation developed a slate of potential work for delivery in 2023/24. These have
included: a Channel 4 funded pilot in response to the Disability Discrimination Brief entitled ABNORMAL
PEOPLE; continuing efforts to find the resources to produce JOCKSTRAP by Lucy Davidson, SWEET
HEATHENS by Josh Barrow and A PIECE OF MY LIVER by Rebecca Banatvala.
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The Production Exchange Limited
Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2023

Financial review

The Charity has income this year of £238,481 (2022: £724,954) with expenditure being £233,444 (2022:
£694,421) creating a surplus of £5,037 (2022: £30,533). The significant decrease in both income and
expenditure year on year is due entirely to the new way of presenting income earned by our clients which is
no longer treated as the charities own income.  The underlying trend however has once again seen record
income figures when comparing like with like. At the time of writing the figures for 23-24 also look set to
increase like for like income.

Principal funding policy

In 2022/23 the principal sources of income are commissions derived from the work of the agency with
modest contributions from the production work, grant aid and donations.

With an expansion in activity we have seen a corresponding increase in external project funding from a
variety of sources including Arts Council England and a number of Trusts and Foundations.

In line with this expansion core capacity has been enhanced in the year to sustain demand for services,
alongside with diversifying revenue generating activity to improve overall financial resilience.

Reserves policy

The Board of trustees has established a policy where the unrestricted funds not committed or invested in
Tangible Fixed Assets ("free reserves") held by the Charity should be three to four months of the resources
expensed. At the end of the financial year the company's free reserves were £16,087 (2022: £72,158) and
the reserves policy amount was determined to be £58,361 (2022: £37,500). The board continue to monitor
and review the reserves policy and in line with the plans for future.

Plans for future periods

The Business Plan for next year has adopted key targets in the published Business Plan 2023-2026 which
is available on request.
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The Production Exchange Limited
Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2023

Structure, governance and management

The charity is a company limited by guarantee and as such has no share capital. It was incorporated on 11
June 2013 under company registration number 08564622, and is governed by its Memorandum and Articles
of Association. It was registered as a charity under the charity number 1158517. None of the trustees have
a beneficial interest in the company. All of the trustees are members of the company and guarantee to
contribute £1 in the event of a winding up as indicated on the original incorporation documents of the
Charity.

Recruitment and appointment of trustees

New trustees are appointed from a recruitment and selection process to enhance the skills and experience
of the Board as a whole. Once appointed, trustees are provided with all the information required to assist
them in performing their role as trustees covering all aspects of the organisation.

Trustee induction and training

Potential trustees are interviewed by the Chair and Artistic Director and then invited to attend a Board
meeting to assess whether the individual will benefit the Charity. Following their invitation to join the Board,
the trustees have meetings with the Artistic Director to induct them into the business of the Charity.

Organisational structure

The trustees are responsible for making decisions on all matters of general concern and importance,
including deciding on how the funds are to be spent. The Board met 4 times including an AGM (2022: 4)
during the period and there was an average attendance of 75% (2022: 80%). The trustees, who are
responsible for the purpose of company law, and who served during the year are listed on the reference
and administration details page of the financial statements.

Risk assessment

The trustees have assessed the major risks to which the Charity is exposed, and are satisfied that systems
in place to mitigate exposure to the major risks.

Related party

The charity owns 100% of the share capital of The Production Exchange (Trading) Limited and TPE Accord
She Limited, both of which are registered in England and Wales.

The company TPE (On The Ropes) Ltd is associated by common control and was incorporated on the 12
June 2022.

Independent examiner reappointment

A resolution to appoint L Thurston FCCA of Lovewell Blake LLP as independent examiner will be proposed
at the next Annual General Meeting.

Small company provisions

This report has been prepared taking advantage of the small companies' exemption of section 415A of the
Companies Act 2006.
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The Production Exchange Limited
Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) (continued)

Year ended 30 June 2023

The trustees' annual report was approved on .............................. and signed on behalf of the board of
trustees by:

J Harris (Chair) C Blumenau (Artistic director)
Trustee Trustee

- 7 -

Colin Blumenau
25th March 2024



The Production Exchange Limited
Company Limited by Guarantee

Independent examiner's report to the trustees of The Production Exchange
Limited

Year ended 30 June 2023

I report to the charity trustees on my examination of the financial statements of the company for the year
ended 30 June 2023 which comprise the statement of financial activities (including income and expenditure
account), balance sheet, statement of cash flows and the related notes.

Responsibilities and basis of report

As the charity's trustees of the company (and also its directors for the purposes of company law) you are
responsible for the preparation of the financial statements in accordance with the requirements of the
Companies Act 2006 ('the 2006 Act’).

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

Independent examiner's statement - matter of concern identified

We note that accounting records were not kept to an adequate standard during the year due to
inefficiencies in the software to cope with group VAT reporting. This has led to a number of assumptions
being made regarding the writing off of historic balances.

I confirm that no other matters have come to my attention in connection with my examination giving me
cause to believe that in any material respect:

1. accounting records were not kept in respect of the company as required by section 386 of the
2006 Act; or

2. the financial statements do not accord with those records; or

3. the financial statements do not comply with the accounting requirements of section 396 of the
2006 Act other than any requirement that the accounts give a ‘true and fair' view which is not a
matter considered as part of an independent examination; or

4. the financial statements have not been prepared in accordance with the methods and principles
of the Statement of Recommended Practice for accounting and reporting by charities applicable
to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102).

I confirm that there are no other matters to which your attention should be drawn to enable a proper
understanding of the accounts to be reached.

L Thurston FCCA
Independent Examiner

Lovewell Blake LLP
Chartered accountants
First Floor Suite
2 Hillside Business Park
Bury St Edmunds
IP32 7EA
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The Production Exchange Limited
Company Limited by Guarantee

Statement of financial activities
(including income and expenditure account)

Year ended 30 June 2023

  2023   2022
Unrestricted

funds
Restricted

funds Total funds Total funds
Note £ £ £ £

Income
Donations and legacies 5 48,575 43,250 91,825 54,101
Charitable activities 6 87,502 59,154 146,656 670,853

   

Total income 136,077 102,404 238,481 724,954
   

Expenditure
Charitable activities 7 (192,148) (41,296) (233,444) (694,421)

   

Total expenditure (192,148) (41,296) (233,444) (694,421)
   

   

Net income and net movement in funds (56,071) 61,108 5,037 30,533
   

Reconciliation of funds
Total funds brought forward 72,158 593 72,751 42,218

   

Total funds carried forward 16,087 61,701 77,788 72,751
   

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

The notes on pages 13 to 21 form part of these financial statements.
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The Production Exchange Limited
Company Limited by Guarantee

Balance sheet

30 June 2023

2023 2022
Note £ £ £ £

Fixed assets
Investments 12 2 2

Current assets
Debtors 13 53,629 49,213
Cash at bank and in hand 75,297 119,215

 

128,926 168,428

Creditors: Amounts falling due within
one year 14 (39,057) (79,012)

 

Net current assets 89,869 89,416
 

Total assets less current liabilities 89,871 89,418

Creditors: Amounts falling due after
more than one year 15 (12,083) (16,667)

 

Net assets 77,788 72,751
 

Funds of the charity
Restricted funds 61,701 593
Unrestricted funds 16,087 72,158

 

Total charity funds 17 77,788 72,751
 

For the year ending 30 June 2023 the charity was entitled to exemption from audit under section 477 of the
Companies Act 2006 relating to small companies.

Directors' responsibilities:

 The members have not required the company to obtain an audit of its financial statements for the year
in question in accordance with section 476;

 The directors acknowledge their responsibilities for complying with the requirements of the Act with
respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies' regime.

The balance sheet
continues on the following page.

The notes on pages 13 to 21 form part of these financial statements.
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The Production Exchange Limited
Company Limited by Guarantee

Balance sheet (continued)

30 June 2023

These financial statements were approved by the board of trustees and authorised for issue on
........................, and are signed on behalf of the board by:

J Harris (Chair) C Blumenau (Artistic director)
Trustee Trustee

Company registration number: 08564622

The notes on pages 13 to 21 form part of these financial statements.
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Colin Blumenau
25th March 2024



The Production Exchange Limited
Company Limited by Guarantee

Statement of cash flows

Year ended 30 June 2023

2023 2022
£ £

Cash flows from operating activities
Net income 5,037 30,533

Adjustments for:
Accrued expenses 420 175

Changes in:
Trade and other debtors (4,416) (31,809)
Trade and other creditors (44,959) 57,747

 

Cash generated from operations (43,918) 56,646
 

Net cash (used in)/from operating activities (43,918) 56,646
 

Net (decrease)/increase in cash and cash equivalents (43,918) 56,646
Cash and cash equivalents at beginning of year 119,215 62,569

 

Cash and cash equivalents at end of year 75,297 119,215
 

The notes on pages 13 to 21 form part of these financial statements.
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements

Year ended 30 June 2023

1. General information

The charity is a public benefit entity and a private company limited by guarantee, registered in
England and Wales and a registered charity in England and Wales. The address of the registered
office is 72 High Street, Ashwell, Nr Baldock, Hertfordshire, SG7 5NS.

2. Statement of compliance

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have
been prepared in accordance with 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 issued in October 2019, the
Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102),
the Charities Act 2011, the Companies Act 2006 and UK Generally Accepted Accounting Practice.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Going concern

The financial statements have been prepared on a going concern basis as the trustees believe that no
material uncertainties exist. The trustees have considered the level of funds held and the expected
level of income and expenditure for 12 months from authorising these financial statements. The
budgeted income and expenditure is sufficient with the level of reserves for the charity to be able to
continue as a going concern.

Fund accounting

Unrestricted funds are maintained by the charity as a general fund which represents funds which are
expended at the discretion of the Trustees in furtherance of the objects of the Charity.

Restricted funds have been provided to the Charity for particular purposes. The trustees carefully
monitor the application of these funds in accordance with the restrictions placad upon them. Details of
the nature and purpose of each fund is set out in the notes to the accounts where applicable.

Income

All income is included in the statement of financial activities when the Charity is entitled to the income
and the amount can be quantified with reasonable accuracy. Income received by way of grants,
donations and gifts and is included in full in the Statement of Financial Activities when the recognition
criteria is met.

Income from trading activities includes income earned from fundraising events and trading activities to
raise funds for the charity. Income is received in exchange for supplying goods and services in order
to raise funds and is recognised when entitlement has occurred.
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

3. Accounting policies (continued)

Expenditure

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is reported as part of the expenditure to which it relates.

Costs of generating funds comprise the costs associated with attracting voluntary income.

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

All costs are allocated between expenditure categories of the Statement of Financial Activities on a
basis designed to reflect the use of resources.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated
depreciation and impairment losses.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual value,
over the useful economic life of that asset as follows:

Office equipment  - 33% straight line

Investments

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value. If
fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in income
or expenditure.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable including any
related transaction costs, unless the arrangement constitutes a financing transaction, where it is
recognised at the present value of the future payments discounted at a market rate of interest for a
similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other consideration
expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amortised cost.
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

4. Limited by guarantee

The Charity is a company limited by guarantee. None of the trustees have a beneficial interest in the
company. All of the trustees are members of the company and guarantee to contribute £1 in the event
of a winding up as indicated on the original incorporation documents of the Charity.

5. Donations and legacies

Unrestricted
Funds

Restricted
Funds

Total Funds
2023

£ £ £
Donations
Contributions to productions 42,881 – 42,881
Donations 11,194 – 11,194

Grants
Grants receivable (5,500) 43,250 37,750

  

48,575 43,250 91,825
  

Unrestricted
Funds

Restricted
Funds

Total Funds
2022

£ £ £
Donations
Contributions to productions 17,637 10,000 27,637
Donations 13,533 – 13,533

Grants
Grants receivable 12,931 – 12,931

  

44,101 10,000 54,101
  

6. Charitable activities

Unrestricted
Funds

Restricted
Funds

Total Funds
2023

£ £ £
Income from charitable activities 87,502 59,154 146,656

  

Unrestricted
Funds

Restricted
Funds

Total Funds
2022

£ £ £
Income from charitable activities 670,853 – 670,853

  
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

7. Expenditure on charitable activities

Activities
undertaken

directly
Total funds

2023
Total fund

2022
£ £ £

Direct costs of productions including management fees 96,277 96,277 42,353
Performer fees – – 560,562
Wages and salaries 70,559 70,559 37,992
Premises costs including insurance 5,837 5,837 1,717
Professional fees 38,999 38,999 28,663
Other 8,168 8,168 6,838
Travel costs 4,136 4,136 4,149
Agency costs 9,468 9,468 12,147

  

233,444 233,444 694,421
  

8. Independent examination fees

2023 2022
£ £

Fees payable to the independent examiner for:
Independent examination of the financial statements 2,320 1,900

 

9. Staff costs

2023 2022
£ £

Wages and salaries 67,528 36,885
Social security costs 1,035 –
Pension costs 1,996 1,107

 

70,559 37,992
 

The average head count of employees during the year was 2 (2022 - 2).

No employee received employee benefits of more than £60,000 during the year (2022 - £Nil).

Key Management Personnel

Key management personnel include all personnel that have the authority and responsibility for
planning, directing and controlling the activities of the charity. The total compensation paid to key
management personnel for services provided to the charity was £Nil (2022 - £Nil).

10. Trustee remuneration and expenses

No trustee received remuneration for services as a trustee in the current or prior year from the Charity.
One trustee received reimbursed expenditure for this charities activities totalling £17 during the year
from the charity (2022: £111).
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

11. Tangible fixed assets

 Office
equipment

£
Cost
At 1 July 2022 and 30 June 2023 1,577



Depreciation
At 1 July 2022 and 30 June 2023 1,577



Carrying amount
At 30 June 2023 –



At 30 June 2022 –


12. Investments

 Shares in
group

undertakings
£

Cost or valuation
At 1 July 2022 and 30 June 2023 2



Impairment
At 1 July 2022 and 30 June 2023 –



Carrying amount
At 30 June 2023 2



At 30 June 2022 2


All investments shown above are held at valuation.

The company owns 100% of the £1 Ordinary share capital of The Production Exchange (Trading)
Limited, a company registered in England & Wales. During the year The Production Exchange
(Trading) Limited undertaking made a loss before tax of £5,504 (2022: £949) and as at its balance
sheet date had net assets amounting to £36,306 (2022: £7,659).

The Production Exchange Limited owns 100% of the £1 Ordinary share capital of TPE Accord She
Limited, a company registered in England & Wales and incorporated on 16 March 2020. During the
year TPE Accord She Limited undertaking made a profit of £6,907 (2022: £Nil) and as at its balance
sheet date had net assets amounting to £9,986 (2022: net liabilities of £8,229).

13. Debtors

2023 2022
£ £

Trade debtors 15,025 41,311
Amounts owed by group undertakings 37,241 7,369
Prepayments and accrued income 1,363 533

 

53,629 49,213
 
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

14. Creditors: Amounts falling due within one year

2023 2022
£ £

Bank loans and creditor amounts due 5,000 5,416
Trade creditors 3,125 838
Accruals and deferred income 27,711 56,591
Social security and other taxes 2,710 13,777
Student Loan 70 107
Pension 441 2,213
Other creditors – 70

 

39,057 79,012
 

15. Creditors: Amounts falling due after more than one year

2023 2022
£ £

Bank loans and creditor amounts due 12,083 16,667
 

16. Deferred income

2023 2022
£ £

At 1 July 2022 54,691 3,400
Amount released to income (54,691) (3,400)
Amount deferred in year 25,391 54,691

 

At 30 June 2023 25,391 54,691
 

Deferred income relates to conditional income received in the year ended 30 June 2023 which relates
to projects being completed in the year ended 30 June 2024.
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

17. Analysis of charitable funds

At 1 July 2022 Income Expenditure Transfers
At 30 June

2023
£ £ £ £ £

Restricted funds

Don't Diss The Abled 593 – (46) – 547
On The Ropes – 43,250 (41,250) – 2,000
Accord She – 59,154 – – 59,154

    

593 102,404 (41,296) – 61,701
    

Unrestricted funds

General funds 72,158 136,077 (192,148) – 16,087
    

At 1 July 2021 Income Expenditure Transfers
At 30 June

2022
£ £ £ £ £

Restricted funds

Don't Diss The Abled – 10,000 (9,407) – 593
    

Unrestricted funds

General funds 42,218 714,954 (685,014) – 72,158
    

Restricted fund purposes:

Don't Diss The Abled - The income received within this fund is restricted for use towards the Don't
Diss The Abled project.

On The Ropes - The income received within this fund is restricted for use towards the On The Ropes
performance.

Accord She - The income received within this fund is restricted for use towards the She performance.
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

18. Analysis of net assets between funds

Fixed Net Current Creditors More
Assets Assets Than One Year Total

Year ended 30 June 2023 £ £ £ £

Restricted Funds – 61,701 – 61,701
Unrestricted Funds 2 28,168 (12,083) 16,087

   

2 89,869 (12,083) 77,788
   

Fixed Net Current Creditors More
Assets Assets Than One Year Total

Year ended 30 June 2022 £ £ £ £

Restricted Funds – 593 – 593
Unrestricted Funds 2 88,823 (16,667) 72,158

   

2 89,416 (16,667) 72,751
   

19. Financial instruments

The carrying amount of financial instruments at 30 June were:

2023 2022
£ £

Financial assets measured at fair value

Investments 2 2
 

20. Analysis of changes in net debt

 
At 1 Jul 2022 Cash flows

At
30 Jun 2023

 £ £ £
Cash at bank and in hand 119,215 (43,918) 75,297

  
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The Production Exchange Limited
Company Limited by Guarantee

Notes to the financial statements (continued)

Year ended 30 June 2023

21. Related parties

Whilst Mr C Blumenau, a trustee, does not receive remuneration from the Charity for his services as a
Trustee, he was paid management fees of £11,500 (2022: £16,600) in the year for management
services and work on productions, as well as receiving £Nil (2022: £111) in relation to recharged
expenses.

Mr C Blumenau, is a also a director of the subsidiary company, TPE (On the Ropes) Ltd. During the
year the subsidiary was paid £40,717 (2022: £2,033) for production fees by the Production Exchange
Limited.

Mr J Harris, is also director for The Jon Harris Partnership. During the year the charity made payments
on behalf of TPE Accord She Ltd totalling £312 (2022: £Nil) for professional fees.

Mr C Grady, a trustee who resigned during the year, is also a director of Chris Grady.Org Limited.
During the year Chris Grady.Org Limited received a bursary of £1,400 (2022: £Nil) from the charity.

With the exception of those mentioned above no Trustee or any person connected to them benefited
from any contract or work awarded or payment made by the Charity during either this or the prior year.
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The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report)

Year ended 30 June 2022

The trustees, who are also the directors for the purposes of company law, present their report and the
unaudited financial statements of the charity for the year ended 30 June 2022.

The financial statements have been prepared in accordance with the accounting polimes set out in notes to
the accounts and comply with the charity's governing document, the Charities Act 2011 and Companies Act
2006 and 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 published in October 2019.

Reference and administrative details

Registered charity name

Charity registration number

The Production Exchange Limited

1158517

Company registration number 08564622

Principal office and registered
office

72 High Street
Ashwell
Nr Baldock
Hertfordshire
SG75NS

The trustees

The trustees who served during the year and at the date of approval were as follows:

Baroness A Smith of Basildon (Chair)
C Blumenau (Artistic director)
J Harris
D Blumenau
C Grady
D McJannet
G Bell
C Nelkin
V Sivalingam
C Simpson (Resigned 16/05/2022)

Independent examiner L Thurston FCCA
Lovewell Blake LLP
Chartered accountants
First Floor Suite
2 Hillside Business Park
Bury St Edmunds
I F32 7EA



The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) fconiinueel

Year ended 30 June 2022

Objectives and activities

The Charity's purpose, as set out in the objects contained in the company's Memorandum of Association,
can be summadised as being:

1. To promote, maintain, improve and advance education particularly by the facilitation of production, and
the production of, drama and dance that illuminate the condition of humanity in contemporary society.

2. To provide a training platform for the development of skills and education of theatre and dance artists at
an early stage of their careers.

The mission statement

The Charity has added a further objective so its new mission now reads "To work with early-career
practitioners to champion underheard voices in the Performing Arts.

Integral to realising the expanded mission is a commitment to inclusive practice across all TPE operations:
establishing professional development and learmng opportunities to nurture a workforce, client and
production portfolio celebrating diversity and representation.

How our activities deliver public benefit

The directors have referred to the guidance contained in the Charity Commission's general guidance on
public benefit when reviewing our aims and objectives and in planning our future activities.

The year 2021/22 saw the charity make a strong comeback from the COVID pandemic with both production
and agency work re-establishing itself in the organization's work so it has been able to deliver its work
against the following measures:

1.An express intention to support the development of the work of young, early-career and emergent theatre
and dance makers from all backgrounds by means of providing mentoring and agency services along with
production participation opportunities.

2. An express intention to encourage all artist, companies and venues with whom we work to adopt a
positive policy of equality of opportunity regarding the involvement of artistic and technical practitioners. In
particular we have encouraged the involvement of practitioner of diverse heritage and ability.

3. A wide range of artistic programming at all scales of production, aiming to appeal to all sections of the
community.

4. The provision of work for a wide variety of venues and catchment areas including community tours to
rural areas in order to bring drama and dance to those not able to visit traditional theater buildings.

5. Every project has been assessed for its suitability for the inclusion of audio-description, captioning and
BSL signed performances to enable the visually impaired, deaf, deafened and hard of hearing to enjoy the
live theatre and dance.

6. Every project has been assessed for its suitability for the inclusion of an accompanying programme of
work to enable greater access to theater and dance for minority and disenfranchised groups within the
community.

7. Every project has been assessed for its suitability for the inclusion of an accompanying programme of
work to enable greater access to theater and dance for schools and colleagues and their work on both
curriculum related and non-curriculum related work.



The Production Exchange Limited

Company Limited by Guarantee

TruSteeS' annual repOrt (inCOrpOrating the direCtOrS' repOrt) /cont/sued/

Year ended 30 June 2022

Achievements and performance

The following paragraphs detail the work and pro/ects undertaken by the Charity (or by the Trading
company on the Chanty's behalf) in which the training and development of early career practitioners was a
central focus.

THE PRODUCTION EXCHANGE MANAGEMENT - The agency represents early career performers as well
as those returning to the industry after a career break. It has moved from strength to strength and now
represents around 80 creative artists of various shapes and sizes all linked together by the common thread
that they are mostly in the early stages of their professional careers. Their work has spanned the industry
ranging from very small-scale theatre productions to films made in Hollywood. The turnover for this part of
the Charity's work was at its largest since the registration of the Charity and has remained the mainstay of
the Charity's activity and finance whilst production work has taken longer to re-establish itself.

That production work was limited to the production of CINDERELLA at the Town hall in Sutton Coldfield
which gave a number of early career practitioners the opportunity to develop their skills and experience.

During the year the organization developed a slate of potential work for delivery in 2022/23. These have
included: ON THE ROPES by Vernon Vanriel and Dougie Blaxland and SHE by Anthony Clark.

Financial review

The Charity has income this year of f724, 954 (2021: F247,951) with expenditure being 5694,421 (2021:
5236,458) creating a net surplus for the year amounting to F30,533 (2021: F11,493). The significant
increase in both income and expenditure is due entirely to the recovery of the industry post-COVID and
continued got performance of the agency. Trading in 2022/23 has seen a continuation of that trend and will

witness record turnover figures at the time of writing so the future looks bright.

Principal funding policy

In 2021/22 the pnncipal sources of income are commissions derived from the work of the agency with
modest contributions from the production work, grant aid and donations.

In line with the recovering environment, it is anticipated that core capacity will need to be enhanced in

subsequent financial years to sustain demand for services, alongside diversifying revenue generating
activity to improve overall financial resilience and reduce reliance on commercial activity led by external
parties

Reserves policy

The Board of trustees has established a policy where the unrestricted funds not committed or invested in

Tangible Fixed Assets ("free reserves") held by the Charity should be three to four months of the resources
expensed which based on the activities of 30 June 2022 would amount to 6175,000 (2021: F78,819).
Discounting the income generated by clients' earnings which is passed directly back to them after the
deduction of commission this three of four month figure reduces to 537,500. At this level, the Board feels
that it would be able to continue activities of the charity in the event of a significant drop in income. The free
reserves at the year end of 872, 158 (2021: 842,218) are in excess of the reserves policy. The board
continue to monitor and review the reserves policy and in line with the plans for future.



The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) fconunued)

Year ended 30 June 2022

Plans for future periods

The year 2022/23 will see an increase of activity following the cessation of COVID restrictions. There are
hmited plans production work including a pantomime in Sutton Coldfield and several R&D projects. The
Agency will retain its focus on both early-career artists and in particular continue to develop a specialism in

the strand of work for deaf artists and audiences including the further development agency representation
of a minimum of 6 hearing impaired actors during the year. Additionally the Agency will continue to
maximise opportunities to represent LGBTQ+ clients with a specific focus on transgender and non-binary
artists.

Structure, governance and management

The charity is a company limited by guarantee and as such has no share capital. It was incorporated on 11
June 2013 under company registration number 08564622, and is governed by its Memorandum and Articles
of Association. It was registered as a charity under the charity number 1158517.None of the trustees have
a beneficial interest in the company. All of the trustees are members of the company and guarantee to
contribute 81 in the event of a winding up.

Recruitment and appointment of trustees

New trustees are appointed from a recruitment and selection process to enhance the skills and experience
of the Board as a whole. Once appointed, trustees are provided with all the information required to assist
them in performing their rote as trustees covering all aspects of the organisation.

Trustee induction and training

Potential trustees are interviewed by the Chair and Artistic Director and then invited to attend a Board
meeting to assess whether the individual will benefit the Charity. Following their invitation to join the Board,
the trustees have meetings with the Artistic Director to induct them into the business of the Charity.

Org an isationa I structure

The trustees are responsible for making decisions on all matters of general concern and importance,
including deciding on how the funds are to be spent. The Soard met 4 times including an EGM (2021: 5)
and there was an average attendance of 80% (2021' 73%). The trustees, who are responsible for the
purpose of company law, and who served during the year are listed on the reference and administration
details page of the financial statements.

Risk assessment

The trustees have assessed the maior risks to which the Charity is exposed, and are satisfied that systems
in place to mitigate exposure to the maior risks.

Related party

The charity owns 100% of the share capital of The Production Exchange (Trading) Limited and TPE Accord
She Limited, both of which are registered in England and Wales.

The company TPE (On The Ropes) I td is associated by common control and was incorporated on the 12
June 2022.



The Production Exchange Limited

Company Limited by Guarantee

Trustees' annual report (incorporating the directors' report) fvonswued)

Year ended 30 June 2022

Independent examiner reappointment

A resolution to appoint L Thurston FCCA of Lovewell Blake LLP as independent examiner will be proposed
at the next Annual General Meeting.

Small company provisions

This report has been prepared taking advantage of the small companies' exemption of section 415A of the
Companies Act 2006.

The trustees' annual report was approved on
trustees by.

28th April 2023
............................ and signed on behalf of the board of

Baroness A Smith of Basildon (Chair)
Trustee

C Blumenau (Artistic director)
Trustee



The Production Exchange Limited

Company Limited by Guarantee

Independent examiner's report to the trustees of The Production Exchange
Limited

Year ended 30 June 2022

I report to the charity trustees on my examination of the financial statements of the company for the year
ended 30 June 2022 which comprise the statement of financial activities (including income and expenditure
account), balance sheet, statement of cash flows and the related notes.

Responsibilities and basis of report

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

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

Independent examiner's statement

Since the charity's gross income exceeded F250,000 your examiner must be a member of a body listed in

section 145 of the 2011 Act. I confirm that I am qualified to undertake the examination because I am a
member of the Association of Chartered Certified Accountants, which is one of the listed bodies.

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

1. accounting records were not kept in respect of the company as required by section 386 of the
2006 Act; or

2. the financial statements do not accord with those records; or

3. the financial statements do not comply with the accounting requirements of section 396 of the
2006 Act other than any requirement that the accounts give a 'true and fair' view which is not a
matter considered as part of an independent examination; or

4. the finanoal statements have not been prepared in accordance with the methods and principles
of the Statement of Recommended Practice for accounting and reporting by charities applicable
to charities preparing their accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102).



The Production Exchange Limited

Company Limited by Guarantee

Independent examiner's report to the trustees of The Production Exchange
Limited (conanuedj

Year ended 30 June 2022

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

L Thurston FCCA
Independent Examiner

Lovewell Blake LLP
Chartered accountants
First Floor Suite
2 Hillside Business Park
Bury St Edmunds
IP32 7EA



The Production Exchange Limited

Company Limited by Guarantee

Statement of financial activities
(including income and expenditure account)

Year ended 30 June 2022

Income
Donations and legacies
Chantable activities

Total income

Expenditure
Charitable activities

Total expenditure

Unrestricted
funds

Note

5 44, 101
6 670,853

714,954

7 (685,014)

(685,014)

2022
Restricted

funds
6

10,000

10,000

(9,407)

(9,407)

Totalfunds
6

54, 101
670,853

724,954

(694,421)

(694,421)

2021

Total funds
F

19,697
228,254

247,951

(236,458)

(236,458)

Net income and net movement in funds 29,940 593 30,533 11,493

Reconciliation of funds
Total funds brought forward

Total funds carried forward

42,218

72, 158 593

42,218

72,751

30,725

42,218

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

The notes on pages 12 to 19 form part of these financial statements.



The Production Exchange Limited

Company Limited by Guarantee

Balance sheet

30 June 2022

Fixed assets
Investments

Note

12

2022
6

2021
f

Current assets
Debtors
Cash at bank and in hand

Creditors: Amounts falling due within
one year

Net current assets

Total assets less current liabilities

13

14

49,213
119,215

168,428

(79,012)

89,416

89,418

17,404
62,569

79,973

(16,090)

63,883

63,885

Net assets 72,751

Creditors: Amounts falling due after
more than one year 15 (16,667) (21,667)

42,218

Funds of the charity
Restricted funds
Unrestricted funds

Tots I cha rity funds 17

593
72, 158

72,751

42,218

42,218

For the year ending 30 June 2022 the charity was entitled to exemption from audit under section 477 of the
Companies Act 2006 relating to small companies.

Directors' responsibilities.

~ The members have not required the company to obtain an audit of its financial statements for the year
in question in accordance with section 476;

~ The directors acknowledge their responsibilities for complying with the requirements of the Act with

respect to accounting records and the preparation of financial statements.

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small compames' regime.

The balance sheet
continues on the following page.

The notes on pages 12 to 19 form part of these financial statements.



The Production Exchange Limited

Company Limited by Guarantee

BalanCe Sheet(coniinuedj

30 June 2022

These finanoal statements were approved by the board of trustees and authorised for issue on

..............".........., and are signed on behalf of the boardby:

Baroness A Smith of Basildon (Chair)
Trustee

C Blumenau (Artistic director)
Trustee

Company registration number: 08564622

The notes on pages 12 to 19 form part of these financial statements.
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The Production Exchange Limited

Company Limited by Guarantee

Statement of cash flows

Year ended 30 June 2022

Cash flows from operating activities
Net income

Adjustments for:
Accrued expenses

Changes in:
Trade and other debtors
Trade and other creditors

Cash generated from operations

Net cash from operating activities

2022

30,533

175

(31,809)
60,664

59,563

59,563

2021
6

11,493

325

(7,933)
8,040

11,925

11,925

Cash flows from financing activities
Proceeds from borrowings

Net cash (used in)/from financing activities

(2,917)

(2,917)

25,000

25,000

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

56,646
62,569

119,215

36,925
25,644

62,569

The notes on pages 12 to 19 form part of these financial statements.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements

Year ended 30 June 2022

General information

The charity is a public benefit entity and a private company limited by guarantee, registered in

England and Wales and a registered charity in England and Wales. The address of the registered
office is 72 High Street, Ashwell, Nr Baldock, Hertfordshire, SG7 5NS.

Statement of compliance

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have
been prepared in accordance with 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 issued in October 2019, the
Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102),
the Charities Act 2011, the Companies Act 2006 and UK Generally Accepted Accounting Practice.

Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis.

The financial statements are prepared in sterhng, which is the functional currency of the entity.

Going concern

The financial statements have been prepared on a going concern basis as the trustees believe that no
material uncertainties exist. The trustees have considered the level of funds held and the expected
level of income and expenditure for 12 months from authorising these financial statements. The
budgeted income and expenditure is sufficient with the level of reserves for the charity to be able to
continue as a going concern.

Fund accounting

Unrestricted funds are maintained by the charity as a general fund which represents funds which are
expended at the discretion of the Trustees in furtherance of the objects of the Charity.

Restricted funds have been provided to the Charity for particular purposes. The trustees carefully
monitor the application of these funds in accordance with the restrictions placed upon them. Details of
the nature and purpose of each fund is set out in the notes to the accounts where applicable.

Income

All income is included in the statement of financial activities when the Charity is entitled to the income
and the amount can be quantified with reasonable accuracy. Income received by way of grants,
donations and gifts and is included in full in the Statement of Financial Activities when the recognition
critena is met.

Income from trading activities includes income earned from fundraising events and trading activities to
raise funds for the charity. Income is received in exchange for supplying goods and services in order
to raise funds and is recognised when entitlement has occurred.

-12-



The Production Exchange Limited

Company Limited by Guarantee

NOteS tO the finanCial StatementS(continuedl

Year ended 30 June 2022

3. Accounting policies (cont(nuedf

Expenditure

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is reported as part of the expenditure to which it relates.

Costs of generating funds comprise the costs associated with attracting voluntary income.

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

Ag costs are allocated between expenditure categories of the Statement of Financial Activities on a
basis designed to reflect the use of resources.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated
depredation and impairment losses.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual value,
over the useful economic life of that asset as follows.

Office equipment

Investments

33% straight line

Unlisted equity investments are initially recorded at cost, and subsequently measured at fair value. If

fair value cannot be reliably measured, assets are measured at cost less impairment.

Listed investments are measured at fair value with changes in fair value being recognised in income
or expenditure.

Financial instruments

A financial asset or a financial liability is recognised only when the entity becomes a party to the
contractual provisions of the instrument.

Basic financial instruments are initially recognised at the amount receivable or payable mcluding any
related transaction costs, unless the arrangement constitutes a financing transaction, where it is
recognised at the present value of the future payments discounted at a market rate of interest for a
similar debt instrument.

Current assets and current liabilities are subsequently measured at the cash or other consideration
expected to be paid or received and not discounted.

Debt instruments are subsequently measured at amorlised cost.

-13



The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (conanuedl

Year ended 30 June 2022

4. Limited by guarantee

The Charity is a company limited by guarantee. None of the trustees have a beneficial interest in the
company. All of the trustees are members of the company and guarantee to contribute F10 in the
event of a winding up.

5. Donations and legacies

Unrestdicted
Funds

E

Restricted Total Funds
Funds 2022

E E
Donations
Contributions to productions
Donations

17,637
13,533

10,000 27,637
13,533

Grants
Grants receivable 12,931

44, 101 10,000

12,931

54, 101

Donations
Contributions to productions
Donations

Unrestricted
Funds

E

9,558
2,054

Restricted
Funds

E

Total Funds
2021
E

9,558
2,054

Grants
Grants receivable 8,085

19,697

8,085

19,697

6. Charitable activities

Income from charitable activities

Unrestricted Total Funds Unrestricted Total Funds
Funds 2022 Funds 2021

E E E E
670,853 670,853 228,254 228,254

-14-



The Production Exchange Limited

Company Limited by Guarantee

NOteS tO the finanCial Statementa (conrinued)

Year ended 30 June 2022

7. Expenditure on charitable activities

Direct costs of productions including management fees
Performer fees
Wages and salaries
Premises costs including insurance
Professional fees
Other
Travel costs
Agency costs

Activities
undertaken

directly

42,353
560,562

37,992
1,717

28,663
6,838
4, 149

12,147

694,421

Totalfunds
2022
E

42,353
560,562

37,992
1,717

28,663
6,838
4, 149

12,147

694,421

Total fund
2021
E

6,704
186,833

2,453
27,417

3,745
4,455
4,851

236,458

8. Independent examination fees

Fees payable to the independent examiner for:
Independent examination of the financial statements

2022
E

1,900

2021
E

1,725

9. Staff costs

Wages and salaries
Pension costs

2022
E

36,885
1,107

37,992

2021
F

The average head count of employees during the year was 2 (2021 —Nil).

No employee received employee benefits of more than F60,000 during the year (2021 - ENil).

Key Management Personnel

Key management personnel include all personnel that have the authority and responsibikty for

planning, directing and controlling the activities of the charity. The total compensation paid to key
management personnel for services provided to the charity was ENil (2021 - ENil).

10. Trustee remuneration and expenses

No trustee received remuneration for services as e trustee in the current or prior year from the Charity.

One trustee received reimbursed expenditure for this charities activities totalling E111 during the year
from the charity (2021: F154).

-15-



The Production Exchange Limited

Company Limited by Guarantee

NOteS tO the finanCial StatementS (coniinued)

Year ended 30 June 2022

11. Tangible fixed assets

Cost
At 1 July 2021 and 30 June 2022

Depreciation
At 1 July 2021 and 30 June 2022

Carrying amount
At 30 June 2022

At 30 June 2021

Office
equipment

6

1,577

1,577

12. Investments

Cost or valuation
At 1 July 2021 and 30 June 2022

Impairment
At 1 July 2021 and 30 June 2022

Carrying amount
At 30 June 2022

At 30 June 2021

Shares in
group

undertakings

2

2

All investments shown above are held at valuation.

The company owns 100% of the Et Ordinary share capital of The Production Exchange (Trading)
Limited, a company registered in England & Wales. During the year The Production Exchange
(Trading) Limited undertaking made a loss before tax of 6949 (2021 - loss of F1,494) and as at its
balance sheet date had net assets amounting to F7,659 (2021 - net liabilities of 61,470).

The Production Exchange Limited owns 100% of the 61 Ordinary share capital of TPE Accord She
Limited, a company registered in England & Wales and incorporated on 16 March 2020. During the
year TPE Accord She Limited undertaking made a profit of ENil and as at its balance sheet date had
net kabilities amounting to 88,229.

13. Debtors

Trade debtors
Amounts owed by group undertakings
Prepayments and accrued income

2022
6

41,311
7,369

533

49,213

2021
F

16,441
963

17,404
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Company Limited by Guarantee

Notes to the financial statements icodr. nuee

Year ended 30 June 2022

14. Creditors: Amounts falling due within one year

Bank loans and creditor amounts due
Trade creditors
Accruals and deferred income
Social security and other taxes
Student Loan
Pension
Other creditors

2022
6

5,416
838

56,591
13,777

107
2,213

70

79,012

2021
f

3,333
4,327
5,125
3,235

70

16,090

15. Creditors: Amounts falling due after more than one year

Bank loans and creditor amounts due

2022 2021
f f

16,667 21,667

16. Deferred income

At 1 July 2021
Amount released to income
Amount deferred in year

At 30 June 2022

2022
f

3,400
(3,400)
54,691

54,691

2021
f

3,400

3,400

Deferred income relates to conditional income received in the year ended 30 June 2022 which relates
to projects being completed in the year ended 30 June 2023.
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The Production Exchange Limited

Company Limited by Guarantee

Notes to the financial statements (consnoed)

Year ended 30 June 2022

17. Analysis of charitable funds

At 1 July 2021
E

Income
E

Expenditure
E

At 30 June
Transfers 2022

E

Restricted funds

Don't Diss The Abled

Unrestricted funds

General funds 42,218

10,000 (9,407)

714,954 (685,014)

593

72, 158

42,218 724,954 (694,421) 72,751

At 1 July 2020
F

Income
E

Expenditure
At 30 June

Transfers 2021
E E

Unrestricted funds

General funds 30,725 247,951 (236,458) 42,218

18. Analysis of net assets between funds

Year ended 30 June 2022

Fixed
Assets

E

Net Current Creditors More
Assets Than One Year

F E
Total

E

Restricted Funds
Unrestricted Funds 2

2

593
88,823

89,416 (16,667) 72,751

593
(16,667) 72, 158

Year ended 30 June 2021

Unrestricted Funds

Fixed
Assets

E
Total

E

63,883 (21,667) 42,218

Net Current Creditors More
Assets Than One Year

E E
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The Production Exchange Limited

Company Limited by Guarantee

NOteS tO the finanCial StatementS (condnusd)

Year ended 30 June 2022

19. Financial instruments

The carrying amount of finanaal instruments at 30 June were:

2022
6

2021

Financial assets measured at fair value

Investments

20. Analysis of changes in net debt

Cash at bank and in hand
Debt due within one year
Debt due after one year

At 1 Jul 2021
E

62,569
(3,333)

(21,667)

37,569

Cash flows
5

56,646
(2,083)
5,000

59,563

At
30 Jun 2022

F.
119,215

(5,416)
(16,667)

97,132

21. Related parties

Whilst Mr C Blumenau, a trustee, does not receive remuneration from the Charity for his services as a
Trustee, he was paid management fees of 216,600 (2021: F11,757) in the year for management
services and work on productions, as well as receiving 5111 (2021: F154) in relation to recharged
expenses.

Mr C Blumenau, is a also a director of the subsidiary company, The Production Exchange (Trading)
Limited. During the year the subsidiary company continued to trade with The Production Exchange
Limited and made donations amounting to fNII (2021: FNil). Its results are disclosed within the
investments note of the accounts.

Mr C Blumenau, is a also a director of the subsidiary company, TPE (On the Ropes) Ltd. During the
year the subsidiary was paid 62,033 (2021. FNil) for production fees by the Production Exchange
Limited.

Mrs C Nelkin, a trustee, is also a director for Chloe Neikin Consulting Limited with whom the charity
engaged to undertake services and paid FNil (2021: F900) during the year.

With the exception of those mentioned above no Trustee or any person connected to them benefited
from any contract or work awarded or payment made by the Charity dunng either this or the prior year.
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&203$1<�5(*,675$7,21�180%(5����������

&+$5,7<�5(*,675$7,21�180%(5���������

7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH
8QDXGLWHG�ILQDQFLDO�VWDWHPHQWV

���-XQH�����

�



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

)LQDQFLDO�VWDWHPHQWV

<HDU�HQGHG����-XQH�����

3DJH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW� ���

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV ���

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��LQFOXGLQJ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW� ���

%DODQFH�VKHHW ���

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV ��



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW�

<HDU�HQGHG����-XQH�����

7KH� WUXVWHHV�� ZKR� DUH� DOVR� WKH� GLUHFWRUV� IRU� WKH� SXUSRVHV� RI� FRPSDQ\� ODZ�� SUHVHQW� WKHLU� UHSRUW� DQG� WKH
XQDXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FKDULW\�IRU�WKH�\HDU�HQGHG����-XQH������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWHV�WR
WKH�DFFRXQWV�DQG�FRPSO\�ZLWK�WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW��WKH�&KDULWLHV�$FW������DQG�&RPSDQLHV�$FW
����� DQG� $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�SXEOLVKHG�LQ�2FWREHU������

5HIHUHQFH�DQG�DGPLQLVWUDWLYH�GHWDLOV

5HJLVWHUHG�FKDULW\�QDPH 7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG

&KDULW\�UHJLVWUDWLRQ�QXPEHU �������

&RPSDQ\�UHJLVWUDWLRQ�QXPEHU ��������

3ULQFLSDO�RIILFH�DQG�UHJLVWHUHG ���+LJK�6WUHHW
RIILFH $VKZHOO

1U�%DOGRFN
+HUWIRUGVKLUH
6*���16

7KH�WUXVWHHV

7KH�WUXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�DQG�DW�WKH�GDWH�RI�DSSURYDO�ZHUH�DV�IROORZV�

%DURQHVV�$�6PLWK�RI�%DVLOGRQ��&KDLU�
&�%OXPHQDX��$UWLVWLF�GLUHFWRU�
-�+DUULV
'�%OXPHQDX
&�*UDG\
'�0F-DQQHW
*�%HOO
&�1HONLQ
9�6LYDOLQJDP
&�6LPSVRQ

,QGHSHQGHQW�H[DPLQHU /�7KXUVWRQ�)&&$
/RYHZHOO�%ODNH�//3
&KDUWHUHG�DFFRXQWDQWV
)LUVW�)ORRU�6XLWH
��+LOOVLGH�%XVLQHVV�3DUN
%XU\�6W�(GPXQGV
,3����($

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW���FRQWLQXHG�

<HDU�HQGHG����-XQH�����

2EMHFWLYHV�DQG�DFWLYLWLHV

7KH�&KDULW\
V�SXUSRVH��DV�VHW�RXW� LQ�WKH�REMHFWV�FRQWDLQHG�LQ�WKH�FRPSDQ\
V�0HPRUDQGXP�RI�$VVRFLDWLRQ�
FDQ�EH�VXPPDULVHG�DV�EHLQJ�

���7R�SURPRWH��PDLQWDLQ�� LPSURYH�DQG�DGYDQFH�HGXFDWLRQ�SDUWLFXODUO\�E\�WKH�IDFLOLWDWLRQ�RI�SURGXFWLRQ��DQG
WKH�SURGXFWLRQ�RI��GUDPD�DQG�GDQFH�WKDW�LOOXPLQDWH�WKH�FRQGLWLRQ�RI�KXPDQLW\�LQ�FRQWHPSRUDU\�VRFLHW\�

���7R�SURYLGH�D�WUDLQLQJ�SODWIRUP�IRU�WKH�GHYHORSPHQW�RI�VNLOOV�DQG�HGXFDWLRQ�RI�WKHDWUH�DQG�GDQFH�DUWLVWV�DW
DQ�HDUO\�VWDJH�RI�WKHLU�FDUHHUV�

7KH�PLVVLRQ�VWDWHPHQW

7R�VXSSRUW��PHQWRU�DQG�RIIHU�RSSRUWXQLW\�WR�HDUO\�FDUHHU�SUDFWLWLRQHUV�LQ�WKH�ILHOG�RI�WKH�&UHDWLYH�$UWV�

+RZ�RXU�DFWLYLWLHV�GHOLYHU�SXEOLF�EHQHILW

7KH�GLUHFWRUV� KDYH� UHIHUUHG� WR� WKH� JXLGDQFH� FRQWDLQHG� LQ� WKH�&KDULW\�&RPPLVVLRQ
V� JHQHUDO�JXLGDQFH�RQ
SXEOLF�EHQHILW�ZKHQ�UHYLHZLQJ�RXU�DLPV�DQG�REMHFWLYHV�DQG�LQ�SODQQLQJ�RXU�IXWXUH�DFWLYLWLHV�

$W�WKH�VWDUW�RI�WKH�QHZ�ILQDQFLDO�\HDU�WKH�'LUHFWRUV�UHYLHZHG�WKHLU�GHFLVLRQ�LQ���������WR�VXEVXPH�WKH�ZRUN
RI� WKH� DJHQF\� LQWR� WKH� FKDULWDEOH� RSHUDWLRQ�� 7KH\� IRXQG� WKDW� WKH� ZRUN� RI� WKH� DJHQF\� VWLOO� IXOILOOHG� WKH
FKDULWDEOH�DLPV�RI�WKH�FRPSDQ\�DQG�UHPDLQ�FRQWHQW�ZLWK�WKH�UHOHYDQW�ILQDQFLDO�DUUDQJHPHQWV�

7KH�\HDU���������ZDV�EOLJKWHG�E\�&29,'�DQG�DORQJ�ZLWK�PRVW�RWKHU�FRPSDQLHV�ZLWKLQ� WKH�&UHDWLYH�$UWV
LQGXVWULHV� WKH�3URGXFWLRQ�([FKDQJH�IRXQG� LWV�DFWLYLWLHV�VHYHUHO\�FXUWDLOHG�DQG� LQFRPH�VWUHDPV�GHFLPDWHG�
7KH�RSSRUWXQLWLHV�WR�GHOLYHU�SXEOLF�EHQHILW�ZHUH�PXFK�UDUHU�GXULQJ�WKH�\HDU�WKRXJK�WKH�FDOHQGDU�\HDU�����
VDZ�D�UHFRYHU\�HQDEOLQJ�WKH�GLUHFWRUV�KDYH�WR�FRQVLGHU�KRZ�SODQQHG�SURGXFWLRQ�DFWLYLWLHV�KDYH�FRQWULEXWHG
WR�WKH�DLPV�DQG�REMHFWLYHV�WKH\�KDYH�VHW��6SHFLILFDOO\�WKH�GLUHFWRUV�FRQVLGHUHG�WKH�IROORZLQJ�

���$Q�H[SUHVV�LQWHQWLRQ�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�ZRUN�RI�\RXQJ��HDUO\�FDUHHU�DQG�HPHUJHQW�WKHDWUH
DQG�GDQFH�PDNHUV�IURP�DOO�EDFNJURXQGV�E\�PHDQV�RI�SURYLGLQJ�PHQWRULQJ�DQG�DJHQF\�VHUYLFHV�DORQJ�ZLWK
SURGXFWLRQ�SDUWLFLSDWLRQ�RSSRUWXQLWLHV�

��� $Q� H[SUHVV� LQWHQWLRQ� WR� HQFRXUDJH� DOO� DUWLVW�� FRPSDQLHV� DQG� YHQXHV� ZLWK� ZKRP�ZH� ZRUN� WR� DGRSW� D
SRVLWLYH�SROLF\�RI�HTXDOLW\�RI�RSSRUWXQLW\�UHJDUGLQJ�WKH�LQYROYHPHQW�RI�DUWLVWLF�DQG�WHFKQLFDO�SUDFWLWLRQHUV��,Q
SDUWLFXODU�ZH�KDYH�HQFRXUDJHG�WKH�LQYROYHPHQW�RI�SUDFWLWLRQHU�RI�GLYHUVH�KHULWDJH�DQG�DELOLW\�

���$�ZLGH�UDQJH�RI�DUWLVWLF�SURJUDPPLQJ�DW�DOO�VFDOHV�RI�SURGXFWLRQ��DLPLQJ�WR�DSSHDO� WR�DOO�VHFWLRQV�RI�WKH
FRPPXQLW\�

���7KH�SURYLVLRQ�RI�ZRUN� IRU�D�ZLGH�YDULHW\�RI�YHQXHV�DQG�FDWFKPHQW�DUHDV� LQFOXGLQJ�FRPPXQLW\� WRXUV� WR
UXUDO�DUHDV�LQ�RUGHU�WR�EULQJ�GUDPD�DQG�GDQFH�WR�WKRVH�QRW�DEOH�WR�YLVLW�WUDGLWLRQDO�WKHDWHU�EXLOGLQJV�

���(YHU\�SURMHFW�KDV�EHHQ�DVVHVVHG�IRU� LWV�VXLWDELOLW\� IRU� WKH� LQFOXVLRQ�RI�DXGLR�GHVFULSWLRQ��FDSWLRQLQJ�DQG
%6/�VLJQHG�SHUIRUPDQFHV�WR�HQDEOH�WKH�YLVXDOO\�LPSDLUHG��GHDI��GHDIHQHG�DQG�KDUG�RI�KHDULQJ�WR�HQMR\�WKH
OLYH�WKHDWUH�DQG�GDQFH�

���(YHU\�SURMHFW�KDV�EHHQ�DVVHVVHG�IRU� LWV�VXLWDELOLW\� IRU� WKH� LQFOXVLRQ�RI�DQ�DFFRPSDQ\LQJ�SURJUDPPH�RI
ZRUN� WR� HQDEOH� JUHDWHU� DFFHVV� WR� WKHDWHU� DQG� GDQFH� IRU�PLQRULW\� DQG� GLVHQIUDQFKLVHG� JURXSV�ZLWKLQ� WKH
FRPPXQLW\�

���(YHU\�SURMHFW�KDV�EHHQ�DVVHVVHG�IRU� LWV�VXLWDELOLW\� IRU� WKH� LQFOXVLRQ�RI�DQ�DFFRPSDQ\LQJ�SURJUDPPH�RI
ZRUN� WR� HQDEOH� JUHDWHU� DFFHVV� WR� WKHDWHU� DQG� GDQFH� IRU� VFKRROV� DQG� FROOHDJXHV� DQG� WKHLU�ZRUN� RQ�ERWK
FXUULFXOXP�UHODWHG�DQG�QRQ�FXUULFXOXP�UHODWHG�ZRUN�

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW���FRQWLQXHG�

<HDU�HQGHG����-XQH�����

$FKLHYHPHQWV�DQG�SHUIRUPDQFH

$V�GHWDLOHG�DERYH�&29,'�PHDQW�D�YLUWXDO�FORVXUH�RI�WKH�LQGXVWU\�IRU�WKH�ILUVW�WKUHH�TXDUWHUV�RI�WKH�ILQDQFLDO
\HDU��,QHYLWDEO\�WKLV�KDV�KDG�VLJQLILFDQW�QHJDWLYH�UHSHUFXVVLRQV�LQ�WHUPV�RI�DFWLYLW\�DQG�ILQDQFH�

7KH� IROORZLQJ� SDUDJUDSKV� GHWDLO� WKH� ZRUN� DQG� SURMHFWV� XQGHUWDNHQ� E\� WKH� &KDULW\� �RU� E\� WKH� 7UDGLQJ
FRPSDQ\�RQ�WKH�&KDULW\
V�EHKDOI��LQ�ZKLFK�WKH�WUDLQLQJ�DQG�GHYHORSPHQW�RI�HDUO\�FDUHHU�SUDFWLWLRQHUV�ZDV�D
FHQWUDO�IRFXV�

7+(�352'8&7,21�(;&+$1*(�0$1$*(0(17���7KH�DJHQF\�UHSUHVHQWV�HDUO\�FDUHHU�SHUIRUPHUV�DV�ZHOO
DV� WKRVH� UHWXUQLQJ� WR� WKH� LQGXVWU\� DIWHU� D� FDUHHU� EUHDN�� ,W� KDV�PRYHG� IURP�VWUHQJWK� WR� VWUHQJWK� DQG�QRZ
UHSUHVHQWV�DURXQG����FUHDWLYH�DUWLVWV�RI�YDULRXV�VKDSHV�DQG�VL]HV�DOO�OLQNHG�WRJHWKHU�E\�WKH�FRPPRQ�WKUHDG
WKDW�WKH\�DUH�PRVWO\�LQ�WKH�HDUO\�VWDJHV�RI�WKHLU�SURIHVVLRQDO�FDUHHUV��7KHLU�ZRUN�KDV�VSDQQHG�WKH�LQGXVWU\
UDQJLQJ�IURP�YHU\�VPDOO�VFDOH�WKHDWUH�SURGXFWLRQV�WR�ILOPV�PDGH�LQ�+ROO\ZRRG��7KH�WXUQRYHU�IRU�WKLV�SDUW�RI
WKH� &KDULW\
V� ZRUN� KDV� JURZQ� LQ� VLJQLILFDQFH� DQG� KDV� EHFRPH� WKH�PDLQVWD\� RI� WKH�&KDULW\
V� DFWLYLW\� DQG
ILQDQFH�

'XH� WR�&29,'� WKHUH�ZDV� QR� OLYH� SURGXFWLRQ�ZRUN�GHOLYHUHG�GXULQJ� WKH� ILQDQFLDO� \HDU�� 7KH� FRPSDQ\�ZDV
UHVWULFWHG� WR�GHOLYHULQJ�D� IHZ�SURMHFWV�RQOLQH� LQFOXGLQJ�D�GLJLWDO�SURGXFWLRQ�RI�(/(3+$17
6�*5$9(<$5'�
7KLV�SURGXFWLRQ�RIIHUHG�D�ODUJH�QXPEHU�RI�FOLHQWV�RSSRUWXQLWLHV�WR�KRQH�DQG�GHYHORS�WKHLU�SHUIRUPDQFH�VNLOOV
WR�DGDSW�WR�D�UHODWLYHO\�QHZ�PHGLXP�

)ROORZLQJ� UHFHLSW�RI�D�JUDQW� IURP� WKH�)25(�5$)7�)RXQGDWLRQ�DQG� WKH�DOORFDWLRQ�RI�VRPH�RI� LWV� ILQDQFLDO
UHVHUYHV��WKH�FRPSDQ\�ZDV�DEOH�WR�IXQG����UHVHDUFK�DQG�GHYHORSPHQW�SURMHFWV�IURP�ZLWKLQ�WKH�UDQNV�RI�LWV
FOLHQW�EDVH�XQGHU�WKH�KHDGLQJ�RI�&OLHQWV�3URMHFW�6XSSRUW�)XQG��7KHVH�UDQJHG�IURP�LQLWLDO�ZRUN�RQ�D�JXLGH�WR
HPSOR\LQJ�GHDI�DUWLVWV�WR�ILUVW�UHDGLQJV�RI�SOD\V�E\�HDUO\�FDUHHU�ZULWHUV�+DQQDK�'RQHORQ�DQG�(PPD�'HQO\�

7KH�FORVXUH�RI�WKH�FRPSDQ\
V�/RQGRQ�RIILFH�DQG�WKH�PRYH�WR�UHPRWH�ZRUNLQJ�PHDQW�WKDW�KRVWLQJ�RI�LQWHUQV
EHFDPH�DQ�LPSRVVLELOLW\�IRU�WKH�WLPH�EHLQJ�

1R�SDQWRPLPH�ZDV�SURGXFHG�E\�WKH�FRPSDQ\�GXULQJ�WKH�ILQDQFLDO�\HDU�

)LQDQFLDO�UHYLHZ

7KH� &KDULW\� KDV� LQFRPH� WKLV� \HDU� RI� ��������� ������� ���������� ZLWK� H[SHQGLWXUH� RI� ��������� ������
���������� FUHDWLQJ� D� QHW� VXUSOXV� IRU� WKH� \HDU� DPRXQWLQJ� WR� �������� ������� GHILFLW� RI� ���������� 7KH
VLJQLILFDQW�GHFUHDVH�LQ�ERWK�LQFRPH�DQG�H[SHQGLWXUH�LV�GXH�HQWLUHO\�WR�&29,'��$FWLYLW\�LQ���������KDV�VHHQ
D�VWURQJ�UHFRYHU\�DQG�ZLWQHVVHG�UHFRUG�LQFRPH�ILJXUHV�DW�WKH�WLPH�RI�ZULWLQJ�VR�WKH�IXWXUH�ORRNV�EULJKW�

3ULQFLSDO�IXQGLQJ�SROLF\

,Q� �������� WKH� SULQFLSDO� VRXUFHV� RI� LQFRPH� DUH� FRPPLVVLRQV� GHULYHG� IURP� WKH� ZRUN� RI� WKH� DJHQF\� SOXV
PRGHVW� OHYHOV� RI� *RYHUQPHQW� &29,'� VXSSRUW�� D� %RXQFHEDFN� ORDQ� IURP� WKH� EDQN� DQG� IXQGLQJ� IURP� WKH
)25(�5$)7�)RXQGDWLRQ�DQG�LQGLYLGXDO�GRQDWLRQV�PDWFKHG�E\�*LIW�$LG�

5HVHUYHV�SROLF\

7KH�%RDUG�RI� WUXVWHHV�KDV�HVWDEOLVKHG�D�SROLF\�ZKHUH�WKH�XQUHVWULFWHG�IXQGV�QRW�FRPPLWWHG�RU�LQYHVWHG�LQ
7DQJLEOH�)L[HG�$VVHWV���IUHH�UHVHUYHV���KHOG�E\�WKH�&KDULW\�VKRXOG�EH�WKUHH�WR�IRXU�PRQWKV�RI�WKH�UHVRXUFHV
H[SHQVHG�ZKLFK�EDVHG�RQ�WKH�DFWLYLWLHV�RI����-XQH������ZRXOG�DPRXQW�WR���������������������������$W�WKH
OHYHO��WKH�%RDUG�IHHOV�WKDW� LW�ZRXOG�EH�DEOH�WR�FRQWLQXH�DFWLYLWLHV�RI�WKH�FKDULW\�LQ�WKH�HYHQW�RI�D�VLJQLILFDQW
GURS�LQ�LQFRPH��7KH�IUHH�UHVHUYHV�DW�WKH�\HDU�HQG�RI�������������������������DUH�LQ�H[FHVV�RI�WKH�UHVHUYHV
SROLF\��7KH�ERDUG�FRQWLQXH�WR�PRQLWRU�DQG�UHYLHZ�WKH�UHVHUYHV�SROLF\�DQG�LQ�OLQH�ZLWK�WKH�SODQV�IRU�IXWXUH�

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW���FRQWLQXHG�

<HDU�HQGHG����-XQH�����

3ODQV�IRU�IXWXUH�SHULRGV

7KH�\HDU���������ZLOO�VHH� IXUWKHU� UHWUHQFKPHQW�RI�DFWLYLW\�GXH� WR� WKH�DGYHQW�RI�&29,'��7KHUH�DUH� OLPLWHG
SODQV�SURGXFWLRQ�ZRUN�LQFOXGLQJ�D�SDQWRPLPH�LQ�6XWWRQ�&ROGILHOG�DQG�VHYHUDO�5	'�SURMHFWV��7KH�$JHQF\�ZLOO
UHWDLQ�LWV�IRFXV�RQ�ERWK�HDUO\�FDUHHU�DUWLVWV�DQG�LQ�SDUWLFXODU�FRQWLQXH�WR�GHYHORS�D�VSHFLDOLVP�LQ�WKH�VWUDQG
RI� ZRUN� IRU� GHDI� DUWLVWV� DQG� DXGLHQFHV� LQFOXGLQJ� WKH� IXUWKHU� GHYHORSPHQW� DJHQF\� UHSUHVHQWDWLRQ� RI� D
PLQLPXP�RI���KHDULQJ� LPSDLUHG�DFWRUV�GXULQJ� WKH�\HDU��$GGLWLRQDOO\� WKH�$JHQF\�ZLOO�FRQWLQXH� WR�PD[LPLVH
RSSRUWXQLWLHV� WR� UHSUHVHQW�/*%74��FOLHQWV�ZLWK�D�VSHFLILF� IRFXV�RQ� WUDQVJHQGHU�DQG�QRQ�ELQDU\�DUWLVWV�� ,W
PXVW��KRZHYHU��EH�FOHDU�WKDW�DFWLYLW\�ZLOO�QRW�UHFRYHU�IXOO\�XQWLO�WKH�\HDU���������

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW���FRQWLQXHG�

<HDU�HQGHG����-XQH�����

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW

7KH�FKDULW\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�DQG�DV�VXFK�KDV�QR�VKDUH�FDSLWDO��,W�ZDV�LQFRUSRUDWHG�RQ���
-XQH������XQGHU�FRPSDQ\�UHJLVWUDWLRQ�QXPEHU�����������DQG�LV�JRYHUQHG�E\�LWV�0HPRUDQGXP�DQG�$UWLFOHV
RI�$VVRFLDWLRQ��,W�ZDV�UHJLVWHUHG�DV�D�FKDULW\�XQGHU�WKH�FKDULW\�QXPEHU����������1RQH�RI�WKH�WUXVWHHV�KDYH
D� EHQHILFLDO� LQWHUHVW� LQ� WKH� FRPSDQ\�� $OO� RI� WKH� WUXVWHHV� DUH�PHPEHUV� RI� WKH� FRPSDQ\� DQG� JXDUDQWHH� WR
FRQWULEXWH�����LQ�WKH�HYHQW�RI�D�ZLQGLQJ�XS�

5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�WUXVWHHV

1HZ�WUXVWHHV�DUH�DSSRLQWHG�IURP�D�UHFUXLWPHQW�DQG�VHOHFWLRQ�SURFHVV�WR�HQKDQFH�WKH�VNLOOV�DQG�H[SHULHQFH
RI�WKH�%RDUG�DV�D�ZKROH��2QFH�DSSRLQWHG��WUXVWHHV�DUH�SURYLGHG�ZLWK�DOO� WKH� LQIRUPDWLRQ�UHTXLUHG�WR�DVVLVW
WKHP�LQ�SHUIRUPLQJ�WKHLU�UROH�DV�WUXVWHHV�FRYHULQJ�DOO�DVSHFWV�RI�WKH�RUJDQLVDWLRQ�

7UXVWHH�LQGXFWLRQ�DQG�WUDLQLQJ

3RWHQWLDO� WUXVWHHV� DUH� LQWHUYLHZHG� E\� WKH� &KDLU� DQG� $UWLVWLF� 'LUHFWRU� DQG� WKHQ� LQYLWHG� WR� DWWHQG� D� %RDUG
PHHWLQJ�WR�DVVHVV�ZKHWKHU�WKH�LQGLYLGXDO�ZLOO�EHQHILW�WKH�&KDULW\��)ROORZLQJ�WKHLU�LQYLWDWLRQ�WR�MRLQ�WKH�%RDUG�
WKH�WUXVWHHV�KDYH�PHHWLQJV�ZLWK�WKH�$UWLVWLF�'LUHFWRU�WR�LQGXFW�WKHP�LQWR�WKH�EXVLQHVV�RI�WKH�&KDULW\�

2UJDQLVDWLRQDO�VWUXFWXUH

7KH� WUXVWHHV� DUH� UHVSRQVLEOH� IRU� PDNLQJ� GHFLVLRQV� RQ� DOO� PDWWHUV� RI� JHQHUDO� FRQFHUQ� DQG� LPSRUWDQFH�
LQFOXGLQJ�GHFLGLQJ�RQ�KRZ�WKH� IXQGV�DUH� WR�EH�VSHQW��7KH�%RDUG�PHW���WLPHV�LQFOXGLQJ�DQ�(*0����������
GXULQJ� WKH� SHULRG� WR� GHDO� ZLWK� WKH� GHPDQGV� SODFHG� RQ� WKH� RUJDQLVDWLRQ� E\� &29,'�� 7KHUH� DQ� DYHUDJH
DWWHQGDQFH�RI������������������7KH�WUXVWHHV��ZKR�DUH�UHVSRQVLEOH� IRU� WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DQG
ZKR� VHUYHG� GXULQJ� WKH� \HDU� DUH� OLVWHG� RQ� WKH� UHIHUHQFH� DQG� DGPLQLVWUDWLRQ� GHWDLOV� SDJH� RI� WKH� ILQDQFLDO
VWDWHPHQWV�

5LVN�DVVHVVPHQW

7KH�WUXVWHHV�KDYH�DVVHVVHG�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�&KDULW\�LV�H[SRVHG��DQG�DUH�VDWLVILHG�WKDW�V\VWHPV
LQ�SODFH�WR�PLWLJDWH�H[SRVXUH�WR�WKH�PDMRU�ULVNV�

5HODWHG�SDUW\

7KH�FKDULW\�RZQV������RI�WKH�VKDUH�FDSLWDO�RI�7KH�3URGXFWLRQ�([FKDQJH��7UDGLQJ��/LPLWHG�DQG�73(�$FFRUG
6KH�/LPLWHG��ERWK�RI�ZKLFK�DUH�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV�

,QGHSHQGHQW�H[DPLQHU�UHDSSRLQWPHQW

$�UHVROXWLRQ�WR�DSSRLQW�/�7KXUVWRQ�)&&$�RI�/RYHZHOO�%ODNH�//3�DV�LQGHSHQGHQW�H[DPLQHU�ZLOO�EH�SURSRVHG
DW�WKH�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�

6PDOO�FRPSDQ\�SURYLVLRQV

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�WDNLQJ�DGYDQWDJH�RI�WKH�VPDOO�FRPSDQLHV
�H[HPSWLRQ�RI�VHFWLRQ����$�RI�WKH
&RPSDQLHV�$FW������

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

7UXVWHHV
�DQQXDO�UHSRUW��LQFRUSRUDWLQJ�WKH�GLUHFWRUV
�UHSRUW���FRQWLQXHG�

<HDU�HQGHG����-XQH�����

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

%DURQHVV�$�6PLWK�RI�%DVLOGRQ��&KDLU� &�%OXPHQDX��$UWLVWLF�GLUHFWRU�
7UXVWHH 7UXVWHH

�����
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7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV�RI�7KH�3URGXFWLRQ�([FKDQJH
/LPLWHG

<HDU�HQGHG����-XQH�����

,� UHSRUW� WR� WKH�FKDULW\� WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI� WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�IRU� WKH�\HDU
HQGHG����-XQH������ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV��LQFOXGLQJ�LQFRPH�DQG�H[SHQGLWXUH
DFFRXQW���EDODQFH�VKHHW�DQG�WKH�UHODWHG�QRWHV�

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW

$V�WKH�FKDULW\
V�WUXVWHHV�RI�WKH�FRPSDQ\��DQG�DOVR� LWV�GLUHFWRUV�IRU� WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��\RX�DUH
UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH
&RPSDQLHV�$FW�������
WKH������$FW¶��

+DYLQJ�VDWLVILHG�P\VHOI� WKDW� WKH�ILQDQFLDO�VWDWHPHQWV�RI� WKH�FRPSDQ\�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU
3DUW����RI�WKH������$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ��,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ
RI� \RXU� FRPSDQ\
V� ILQDQFLDO� VWDWHPHQWV� DV� FDUULHG� RXW� XQGHU� VHFWLRQ� ���� RI� WKH�&KDULWLHV�$FW� ����� �µWKH
�����$FW¶���,Q�FDUU\LQJ�RXW�P\�H[DPLQDWLRQ�,�KDYH�IROORZHG�WKH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ
XQGHU�VHFWLRQ��������E��RI�WKH������$FW�

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW

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

�� DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW� LQ�UHVSHFW�RI� WKH�FRPSDQ\�DV�UHTXLUHG�E\�VHFWLRQ�����RI� WKH
�����$FW��RU

�� WKH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU

�� WKH� ILQDQFLDO�VWDWHPHQWV�GR�QRW�FRPSO\�ZLWK� WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�VHFWLRQ�����RI� WKH
�����$FW�RWKHU�WKDQ�DQ\�UHTXLUHPHQW�WKDW�WKH�DFFRXQWV�JLYH�D�µWUXH�DQG�IDLU
�YLHZ�ZKLFK�LV�QRW�D
PDWWHU�FRQVLGHUHG�DV�SDUW�RI�DQ�LQGHSHQGHQW�H[DPLQDWLRQ��RU

�� WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�QRW�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGV�DQG�SULQFLSOHV
RI�WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�IRU�DFFRXQWLQJ�DQG�UHSRUWLQJ�E\�FKDULWLHV�DSSOLFDEOH
WR� FKDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG
DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������

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

/�7KXUVWRQ�)&&$
,QGHSHQGHQW�([DPLQHU

/RYHZHOO�%ODNH�//3
&KDUWHUHG�DFFRXQWDQWV
)LUVW�)ORRU�6XLWH
��+LOOVLGH�%XVLQHVV�3DUN
%XU\�6W�(GPXQGV
,3����($

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV
�LQFOXGLQJ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�

<HDU�HQGHG����-XQH�����

������ ������
8QUHVWULFWHG

IXQGV 7RWDO�IXQGV 7RWDO�IXQGV
1RWH � � �

,QFRPH
'RQDWLRQV�DQG�OHJDFLHV � ������ ������ �������
&KDULWDEOH�DFWLYLWLHV � ������� ������� �������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

7RWDO�LQFRPH ������� ������� �������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

([SHQGLWXUH
5DLVLQJ�IXQGV

&RVWV�RI�RWKHU�WUDGLQJ�DFWLYLWLHV � ��������� ��������� ���������
&KDULWDEOH�DFWLYLWLHV � �������� �������� ���������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

7RWDO�H[SHQGLWXUH ��������� ��������� ���������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

1HW�LQFRPH��H[SHQGLWXUH��DQG�QHW�PRYHPHQW�LQ�IXQGV ������ ������ ��������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

5HFRQFLOLDWLRQ�RI�IXQGV
7RWDO�IXQGV�EURXJKW�IRUZDUG ������ ������ ������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

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

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU�
$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�����



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

%DODQFH�VKHHW

���-XQH�����

���� ����
1RWH � � � �

)L[HG�DVVHWV
,QYHVWPHQWV �� � �

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

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

������ ������

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

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

1HW�FXUUHQW�DVVHWV ������ ������
¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

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

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

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

1HW�DVVHWV ������ ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

)XQGV�RI�WKH�FKDULW\
8QUHVWULFWHG�IXQGV ������ ������

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶

7RWDO�FKDULW\�IXQGV �� ������ ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

)RU�WKH�\HDU�HQGLQJ����-XQH������WKH�FKDULW\�ZDV�HQWLWOHG�WR�H[HPSWLRQ�IURP�DXGLW�XQGHU�VHFWLRQ�����RI�WKH
&RPSDQLHV�$FW������UHODWLQJ�WR�VPDOO�FRPSDQLHV�

'LUHFWRUV
�UHVSRQVLELOLWLHV�

x 7KH�PHPEHUV�KDYH�QRW�UHTXLUHG�WKH�FRPSDQ\�WR�REWDLQ�DQ�DXGLW�RI�LWV�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU
LQ�TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����

x 7KH�GLUHFWRUV�DFNQRZOHGJH� WKHLU� UHVSRQVLELOLWLHV� IRU� FRPSO\LQJ�ZLWK� WKH� UHTXLUHPHQWV�RI� WKH�$FW�ZLWK
UHVSHFW�WR�DFFRXQWLQJ�UHFRUGV�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV
VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV
�UHJLPH�

7KHVH� ILQDQFLDO� VWDWHPHQWV� ZHUH� DSSURYHG� E\� WKH� ERDUG� RI� WUXVWHHV� DQG� DXWKRULVHG� IRU� LVVXH� RQ
��������������������������DQG�DUH�VLJQHG�RQ�EHKDOI�RI�WKH�ERDUG�E\�

%DURQHVV�$�6PLWK�RI�%DVLOGRQ��&KDLU� &�%OXPHQDX��$UWLVWLF�GLUHFWRU�
7UXVWHH 7UXVWHH

&RPSDQ\�UHJLVWUDWLRQ�QXPEHU����������

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�����
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7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV

<HDU�HQGHG����-XQH�����

�� *HQHUDO�LQIRUPDWLRQ

7KH� FKDULW\� LV� D� SXEOLF� EHQHILW� HQWLW\� DQG� D� SULYDWH� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH�� UHJLVWHUHG� LQ
(QJODQG�DQG�:DOHV� DQG�D� UHJLVWHUHG� FKDULW\� LQ�(QJODQG�DQG�:DOHV�� 7KH�DGGUHVV� RI� WKH� UHJLVWHUHG
RIILFH�LV����+LJK�6WUHHW��$VKZHOO��1U�%DOGRFN��+HUWIRUGVKLUH��6*���16�

�� 6WDWHPHQW�RI�FRPSOLDQFH

7KH�FKDULW\�FRQVWLWXWHV�D�SXEOLF�EHQHILW�HQWLW\�DV�GHILQHG�E\�)56������7KH�ILQDQFLDO�VWDWHPHQWV�KDYH
EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� $FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI
5HFRPPHQGHG� 3UDFWLFH� DSSOLFDEOH� WR� FKDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG�LVVXHG�LQ�2FWREHU�������WKH
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8QLWHG�.LQJGRP�DQG�5HSXEOLF�RI� ,UHODQG� �)56������
WKH�&KDULWLHV�$FW�������WKH�&RPSDQLHV�$FW������DQG�8.�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�

�� $FFRXQWLQJ�SROLFLHV

%DVLV�RI�SUHSDUDWLRQ

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�KLVWRULFDO�FRVW�EDVLV�

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ�VWHUOLQJ��ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�HQWLW\�

*RLQJ�FRQFHUQ

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV�DV�WKH�WUXVWHHV�EHOLHYH�WKDW�QR
PDWHULDO�XQFHUWDLQWLHV�H[LVW��7KH� WUXVWHHV�KDYH�FRQVLGHUHG� WKH� OHYHO�RI� IXQGV�KHOG�DQG� WKH�H[SHFWHG
OHYHO� RI� LQFRPH� DQG� H[SHQGLWXUH� IRU� ��� PRQWKV� IURP� DXWKRULVLQJ� WKHVH� ILQDQFLDO� VWDWHPHQWV�� 7KH
EXGJHWHG�LQFRPH�DQG�H[SHQGLWXUH� LV�VXIILFLHQW�ZLWK�WKH� OHYHO�RI�UHVHUYHV�IRU� WKH�FKDULW\�WR�EH�DEOH�WR
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�WUXVWHHV�KDYH�WDNHQ� WKH�RQJRLQJ�&RYLG����SDQGHPLF� LQWR�DFFRXQW
ZKHQ�FRPLQJ�WR�WKLV�DVVHVVPHQW�RI�JRLQJ�FRQFHUQ�

)XQG�DFFRXQWLQJ

8QUHVWULFWHG�IXQGV�DUH�PDLQWDLQHG�E\�WKH�FKDULW\�DV�D�JHQHUDO�IXQG�ZKLFK�UHSUHVHQWV�IXQGV�ZKLFK�DUH
H[SHQGHG�DW�WKH�GLVFUHWLRQ�RI�WKH�7UXVWHHV�LQ�IXUWKHUDQFH�RI�WKH�REMHFWV�RI�WKH�&KDULW\�

5HVWULFWHG� IXQGV� KDYH� EHHQ� SURYLGHG� WR� WKH�&KDULW\� IRU� SDUWLFXODU� SXUSRVHV�� 7KH�7UXVWHHV� FDUHIXOO\
PRQLWRU�WKH�DSSOLFDWLRQ�RI�WKHVH�IXQGV�LQ�DFFRUGDQFH�ZLWK�WKH�UHVWULFWLRQV�SODFDG�XSRQ�WKHP��'HWDLOV�RI
WKH�QDWXUH�DQG�SXUSRVH�RI�HDFK�IXQG�LV�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�DFFRXQWV�ZKHUH�DSSOLFDEOH�

,QFRPH

$OO�LQFRPH�LV�LQFOXGHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�ZKHQ�WKH�&KDULW\�LV�HQWLWOHG�WR�WKH�LQFRPH
DQG� WKH� DPRXQW� FDQ� EH� TXDQWLILHG� ZLWK� UHDVRQDEOH� DFFXUDF\�� ,QFRPH� UHFHLYHG� E\� ZD\� RI� JUDQWV�
GRQDWLRQV�DQG�JLIWV�DQG�LV�LQFOXGHG�LQ�IXOO�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�ZKHQ�WKH�UHFRJQLWLRQ
FULWHULD�LV�PHW�

,QFRPH�IURP�WUDGLQJ�DFWLYLWLHV�LQFOXGHV�LQFRPH�HDUQHG�IURP�IXQGUDLVLQJ�HYHQWV�DQG�WUDGLQJ�DFWLYLWLHV�WR
UDLVH�IXQGV�IRU�WKH�FKDULW\��,QFRPH�LV�UHFHLYHG�LQ�H[FKDQJH�IRU�VXSSO\LQJ�JRRGV�DQG�VHUYLFHV�LQ�RUGHU
WR�UDLVH�IXQGV�DQG�LV�UHFRJQLVHG�ZKHQ�HQWLWOHPHQW�KDV�RFFXUUHG�

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

�� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

([SHQGLWXUH

([SHQGLWXUH� LV� UHFRJQLVHG� RQ� DQ� DFFUXDOV� EDVLV� DV� D� OLDELOLW\� LV� LQFXUUHG�� ([SHQGLWXUH� LQFOXGHV� DQ\
9$7�ZKLFK�FDQQRW�EH�IXOO\�UHFRYHUHG��DQG�LV�UHSRUWHG�DV�SDUW�RI�WKH�H[SHQGLWXUH�WR�ZKLFK�LW�UHODWHV�

&RVWV�RI�JHQHUDWLQJ�IXQGV�FRPSULVH�WKH�FRVWV�DVVRFLDWHG�ZLWK�DWWUDFWLQJ�YROXQWDU\�LQFRPH�

&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�

$OO�FRVWV�DUH�DOORFDWHG�EHWZHHQ�H[SHQGLWXUH�FDWHJRULHV�RI� WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�RQ�D
EDVLV�GHVLJQHG�WR�UHIOHFW�WKH�XVH�RI�UHVRXUFHV�

7DQJLEOH�DVVHWV

7DQJLEOH�DVVHWV�DUH� LQLWLDOO\�UHFRUGHG�DW�FRVW��DQG�VXEVHTXHQWO\�VWDWHG�DW�FRVW� OHVV�DQ\�DFFXPXODWHG
GHSUHFLDWLRQ�DQG�LPSDLUPHQW�ORVVHV�

'HSUHFLDWLRQ

'HSUHFLDWLRQ� LV�FDOFXODWHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DQ�DVVHW�� OHVV�LWV�UHVLGXDO�YDOXH�
RYHU�WKH�XVHIXO�HFRQRPLF�OLIH�RI�WKDW�DVVHW�DV�IROORZV�

2IILFH�HTXLSPHQW �� ����VWUDLJKW�OLQH

,QYHVWPHQWV

8QOLVWHG�HTXLW\�LQYHVWPHQWV�DUH�LQLWLDOO\�UHFRUGHG�DW�FRVW��DQG�VXEVHTXHQWO\�PHDVXUHG�DW�IDLU�YDOXH��,I
IDLU�YDOXH�FDQQRW�EH�UHOLDEO\�PHDVXUHG��DVVHWV�DUH�PHDVXUHG�DW�FRVW�OHVV�LPSDLUPHQW�

/LVWHG�LQYHVWPHQWV�DUH�PHDVXUHG�DW�IDLU�YDOXH�ZLWK�FKDQJHV�LQ�IDLU�YDOXH�EHLQJ�UHFRJQLVHG�LQ�LQFRPH
RU�H[SHQGLWXUH�

)LQDQFLDO�LQVWUXPHQWV

$� ILQDQFLDO� DVVHW� RU� D� ILQDQFLDO� OLDELOLW\� LV� UHFRJQLVHG� RQO\� ZKHQ� WKH� HQWLW\� EHFRPHV� D� SDUW\� WR� WKH
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW�

%DVLF�ILQDQFLDO�LQVWUXPHQWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�WKH�DPRXQW�UHFHLYDEOH�RU�SD\DEOH�LQFOXGLQJ�DQ\
UHODWHG� WUDQVDFWLRQ� FRVWV�� XQOHVV� WKH� DUUDQJHPHQW� FRQVWLWXWHV� D� ILQDQFLQJ� WUDQVDFWLRQ�� ZKHUH� LW� LV
UHFRJQLVHG�DW� WKH�SUHVHQW�YDOXH�RI� WKH� IXWXUH�SD\PHQWV�GLVFRXQWHG�DW�D�PDUNHW� UDWH�RI� LQWHUHVW� IRU�D
VLPLODU�GHEW�LQVWUXPHQW�

&XUUHQW�DVVHWV�DQG�FXUUHQW� OLDELOLWLHV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW� WKH�FDVK�RU�RWKHU�FRQVLGHUDWLRQ
H[SHFWHG�WR�EH�SDLG�RU�UHFHLYHG�DQG�QRW�GLVFRXQWHG�

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

�� /LPLWHG�E\�JXDUDQWHH

7KH�&KDULW\�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��1RQH�RI�WKH�WUXVWHHV�KDYH�D�EHQHILFLDO�LQWHUHVW�LQ�WKH
FRPSDQ\�� $OO� RI� WKH� WUXVWHHV� DUH�PHPEHUV� RI� WKH� FRPSDQ\� DQG� JXDUDQWHH� WR� FRQWULEXWH� ���� LQ� WKH
HYHQW�RI�D�ZLQGLQJ�XS�

�� 'RQDWLRQV�DQG�OHJDFLHV

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

� � � �
'RQDWLRQV
&RQWULEXWLRQV�WR�SURGXFWLRQV ����� ����� ������ ������
'RQDWLRQV ����� ����� ����� �����
'RQDWLRQ�RI�DVVHWV�IURP�VXEVLGLDU\ ± ± ������ ������

*UDQWV
*UDQWV�UHFHLYDEOH ����� ����� ������ ������

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

������ ������ ������� �������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

�� &KDULWDEOH�DFWLYLWLHV

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

� � � �
,QFRPH�IURP�FKDULWDEOH�DFWLYLWLHV ������� ������� ������� �������

ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

�� &RVWV�RI�RWKHU�WUDGLQJ�DFWLYLWLHV

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

8QUHVWULFWHG
)XQGV

7RWDO�)XQGV
����

� � � �
3HUIRUPHU�IHHV ������� ������� ������� �������
%DG�GHEW�ZULWH�RII �� �� ������ ������

¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

������� ������� ������� �������
ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

�� ([SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV

$FWLYLWLHV
XQGHUWDNHQ

GLUHFWO\
7RWDO�IXQGV

����
7RWDO�IXQG

����
� � �

'LUHFW�FRVWV�RI�SURGXFWLRQV�LQFOXGLQJ�PDQDJHPHQW�IHHV ����� ����� ������
3UHPLVHV�FRVWV�LQFOXGLQJ�LQVXUDQFH ����� ����� �����
3URIHVVLRQDO�IHHV ������ ������ ������
5HRUJDQLVDWLRQ�LPSDLUPHQW ± ± ������
2WKHU ����� ����� �����
7UDYHO�FRVWV ����� ����� ������
$JHQF\�FRVWV ����� ����� �����

¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶ ¶¶¶¶¶¶¶¶¶

������ ������ �������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

�� ,QGHSHQGHQW�H[DPLQDWLRQ�IHHV

���� ����
� �

)HHV�SD\DEOH�WR�WKH�LQGHSHQGHQW�H[DPLQHU�IRU�
,QGHSHQGHQW�H[DPLQDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV ����� �����

ÁÁÁÁÁÁ ÁÁÁÁÁÁ

��� 6WDII�FRVWV

7KH�DYHUDJH�KHDG�FRXQW�RI�HPSOR\HHV�GXULQJ�WKH�\HDU�ZDV�1LO���������1LO��

1R�HPSOR\HH�UHFHLYHG�HPSOR\HH�EHQHILWV�RI�PRUH�WKDQ���������GXULQJ�WKH�\HDU����������1LO��

.H\�0DQDJHPHQW�3HUVRQQHO

.H\� PDQDJHPHQW� SHUVRQQHO� LQFOXGH� DOO� SHUVRQQHO� WKDW� KDYH� WKH� DXWKRULW\� DQG� UHVSRQVLELOLW\� IRU
SODQQLQJ�� GLUHFWLQJ� DQG� FRQWUROOLQJ� WKH� DFWLYLWLHV� RI� WKH� FKDULW\�� 7KH� WRWDO� FRPSHQVDWLRQ� SDLG� WR� NH\
PDQDJHPHQW�SHUVRQQHO�IRU�VHUYLFHV�SURYLGHG�WR�WKH�FKDULW\�ZDV��1LO����������1LO��

��� 7UXVWHH�UHPXQHUDWLRQ�DQG�H[SHQVHV

1R� 7UXVWHH� UHFHLYHG� UHPXQHUDWLRQ� IRU� VHUYLFHV� DV� D� 7UXVWHH� LQ� WKH� FXUUHQW� RU� SULRU� \HDU� IURP� WKH
&KDULW\��2QH�WUXVWHH�UHFHLYHG�UHLPEXUVHG�H[SHQGLWXUH�IRU�WKLV�FKDULWLHV�DFWLYLWLHV�WRWDOOLQJ������GXULQJ
WKH�\HDU�IURP�WKH�FKDULW\����������������

��� 7DQJLEOH�IL[HG�DVVHWV

� 2IILFH
HTXLSPHQW

�
&RVW
$W���-XO\������DQG����-XQH����� �����

ÁÁÁÁÁÁ

'HSUHFLDWLRQ
$W���-XO\������DQG����-XQH����� �����

ÁÁÁÁÁÁ

&DUU\LQJ�DPRXQW
$W����-XQH����� ±

ÁÁÁÁÁÁ

$W����-XQH����� ±
ÁÁÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

��� ,QYHVWPHQWV

� 6KDUHV�LQ
JURXS

XQGHUWDNLQJV
�

&RVW�RU�YDOXDWLRQ
$W���-XO\������DQG����-XQH����� �

ÁÁÁÁ

,PSDLUPHQW
$W���-XO\������DQG����-XQH����� ±

ÁÁÁÁ

&DUU\LQJ�DPRXQW
$W����-XQH����� �

ÁÁÁÁ

$W����-XQH����� �
ÁÁÁÁ

$OO�LQYHVWPHQWV�VKRZQ�DERYH�DUH�KHOG�DW�YDOXDWLRQ�

7KH� FRPSDQ\� RZQV� ����� RI� WKH� ���2UGLQDU\� VKDUH� FDSLWDO� RI� 7KH� 3URGXFWLRQ� ([FKDQJH� �7UDGLQJ�
/LPLWHG�� D� FRPSDQ\� UHJLVWHUHG� LQ� (QJODQG� 	� :DOHV�� 'XULQJ� WKH� \HDU� 7KH� 3URGXFWLRQ� ([FKDQJH
�7UDGLQJ��/LPLWHG�XQGHUWDNLQJ�PDGH�PDGH�D�ORVV�RI����������������SURILW�RI������DQG�DV�DW�LWV�EDODQFH
VKHHW�GDWH�KDG�QHW�OLDELOLWLHV�DPRXQWLQJ�WR����������������QHW�DVVHWV�RI������

,Q�WKH�SULRU�\HDU��7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG�DFTXLUHG������RI�WKH����2UGLQDU\�VKDUH�FDSLWDO�RI
73(�$FFRUG�6KH�/LPLWHG��D�FRPSDQ\�UHJLVWHUHG� LQ�(QJODQG�	�:DOHV�DQG� LQFRUSRUDWHG�RQ����0DUFK
������'XULQJ�WKH�\HDU�73(�$FFRUG�6KH�/LPLWHG�XQGHUWDNLQJ�PDGH�D�SURILW�RI��1LO�DQG�DV�DW�LWV�EDODQFH
VKHHW�GDWH�KDG�QHW�DVVHWV�DPRXQWLQJ�WR����

��� 'HEWRUV

���� ����
� �

7UDGH�GHEWRUV ������ ���
$PRXQWV�RZHG�E\�JURXS�XQGHUWDNLQJV ��� �����
2WKHU�GHEWRUV ± ���

¶¶¶¶¶¶¶ ¶¶¶¶¶¶

������ �����
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁ

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

���� ����
� �

%DQN�ORDQV�DQG�FUHGLWRU�DPRXQWV�GXH ����� ±
7UDGH�FUHGLWRUV ����� ���
$FFUXDOV�DQG�GHIHUUHG�LQFRPH ����� �����
6RFLDO�VHFXULW\�DQG�RWKHU�WD[HV ����� �����
2WKHU�FUHGLWRUV �� ��

¶¶¶¶¶¶¶ ¶¶¶¶¶¶

������ �����
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

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

���� ����
� �

%DQN�ORDQV�DQG�FUHGLWRU�DPRXQWV�GXH ������ ±
ÁÁÁÁÁÁÁ ÁÁÁÁ

��� $QDO\VLV�RI�FKDULWDEOH�IXQGV

$W���-XO\����� ,QFRPH ([SHQGLWXUH 7UDQVIHUV
$W����-XQH

����
� � � � �

8QUHVWULFWHG�)XQGV ������ ������� ��������� ± ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁ ÁÁÁÁÁÁÁ

$W���-XO\����� ,QFRPH ([SHQGLWXUH 7UDQVIHUV
$W����-XQH

����
� � � � �

8QUHVWULFWHG�)XQGV ������ ������� ��������� ± ������
ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁÁÁ ÁÁÁÁ ÁÁÁÁÁÁÁ

��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV

)L[HG &XUUHQW &XUUHQW
$VVHWV $VVHWV &UHGLWRUV 7RWDO

<HDU�HQGHG����-XQH����� � � � �

8QUHVWULFWHG�)XQGV � ������ �������� ������
ÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

)L[HG &XUUHQW &UHGLWRUV�/HVV
$VVHWV $VVHWV 7KDQ���<HDU 7RWDO

<HDU�HQGHG����-XQH����� � � � �

8QUHVWULFWHG�)XQGV � ������ ������� ������
ÁÁÁÁ ÁÁÁÁÁÁÁ ÁÁÁÁÁÁ ÁÁÁÁÁÁÁ

��� )LQDQFLDO�LQVWUXPHQWV

7KH�FDUU\LQJ�DPRXQW�RI�ILQDQFLDO�LQVWUXPHQWV�DW����-XQH�ZHUH�

���� ����
� �

)LQDQFLDO�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH

,QYHVWPHQWV � �
ÁÁÁÁ ÁÁÁÁ

������



7KH�3URGXFWLRQ�([FKDQJH�/LPLWHG
&RPSDQ\�/LPLWHG�E\�*XDUDQWHH

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

<HDU�HQGHG����-XQH�����

��� 5HODWHG�SDUWLHV

:KLOVW�0U�&�%OXPHQDX��D�7UXVWHH��GRHV�QRW�UHFHLYH�UHPXQHUDWLRQ�IURP�WKH�&KDULW\�IRU�KLV�VHUYLFHV�DV
D�7UXVWHH�� KH�ZDV�SDLG�PDQDJHPHQW� IHHV� RI� �������� ������� ��������� LQ� WKH�\HDU� IRU�PDQDJHPHQW
VHUYLFHV�DQG�ZRUN�RQ�SURGXFWLRQV��DV�ZHOO�DV�UHFHLYLQJ���������������������LQ�UHODWLRQ�WR�UHFKDUJHG
H[SHQVHV�

0U�&�%OXPHQDX�� LV�D�DOVR�D�GLUHFWRU�RI� WKH�VXEVLGLDU\�FRPSDQ\��7KH�3URGXFWLRQ�([FKDQJH��7UDGLQJ�
/LPLWHG��'XULQJ� WKH� \HDU� WKH� VXEVLGLDU\� FRPSDQ\� FRQWLQXHG� WR� WUDGH�ZLWK�7KH�3URGXFWLRQ�([FKDQJH
/LPLWHG�DQG�PDGH�GRQDWLRQV�DPRXQWLQJ� WR��[[[������������������ ,WV� UHVXOWV�DUH�GLVFORVHG�ZLWKLQ� WKH
LQYHVWPHQWV�QRWH�RI�WKH�DFFRXQWV�

0UV�&�1HONLQ��D�7UXVWHH��LV�DOVR�D�GLUHFWRU�IRU�&KORH�1HONLQ�&RQVXOWLQJ�/LPLWHG�ZLWK�ZKRP�WKH�FKDULW\
HQJDJHG�WR�XQGHUWDNH�VHUYLFHV�DQG�SDLG��������������1LO��GXULQJ�WKH�\HDU�

:LWK�WKH�H[FHSWLRQ�RI�WKRVH�PHQWLRQHG�DERYH�QR�7UXVWHH�RU�DQ\�SHUVRQ�FRQQHFWHG�WR�WKHP�EHQHILWHG
IURP�DQ\�FRQWUDFW�RU�ZRUN�DZDUGHG�RU�SD\PHQW�PDGH�E\�WKH�&KDULW\�GXULQJ�HLWKHU�WKLV�RU�WKH�SULRU�\HDU�

������
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