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LIMITED TO LECTURES AND WORKSHOPS IN THE FIELD OF PHOTOGRAPHY AND THE PRACTICAL
SIDE OF RUNNING A BUSINESS.

Activities: Creating pathways to professional photography careers for less advantaged young adults in
London through education and work experience. We use photography as a skill for life, an (educational or
developmental) tool and a positive way to build confidence and connections . We promote the art of
photography, bringing photography to a new, wider and more diverse audience.
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Geography

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2025-05-31 £467,362 £437,080 - -

2024-05-31 £413,010 £408,617 - -

2023-05-31 £458,766 £491,671 - -

2022-05-31 £607,284 £745,525 £48,330 6

2021-05-31 £318,265 £131,694 - -

Trustees

Name Role Appointed

MIKAEL ANDERS JOHANSSON Chair 2020-02-03

Agneta Catharina Henriksdotter Sjoberg
Johansson

2020-02-03

Dominic William Graham-Hyde 2020-02-03

Laura Catherine Johansson 2020-02-03
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The Photography Foundation 
Trustees’ Report 
 
 
The Trustees are pleased to present their report and accounts for the year ended 31 May 2025 for The Photography 
Foundation (TPF).  

 
OBJECTIVES & ACTIVITIES 
 
TPF Objectives:  
 
The main objectives for TPF are the advancement of education of the public in the subject of photography and the 
prevention and relief of poverty for young adults by: 
 
i) providing vocational education and the necessary support to enable young adults from low income backgrounds 
to generate a sustainable income and be self-sufficient in the photography and creative industry. 
 
ii) organising workshops, seminars, exhibitions, lectures, online events and other educational activities in the 
subject of photography. 
 
iii) providing support to photographers by awarding grants, in particular but not exclusively, to photographers from 
low income backgrounds and photographers focused on creating awareness of environmental, social and cultural 
issues. 
 
iv) offering awards and other honours in recognition of outstanding work in photography, promoting high quality 
photographic art. 
 
What we do:  
 
The Photography Foundation is a London-based charity set up in 2019 to create pathways into photography 
careers and the wider creative industries. We are driven by our belief that everyone deserves a fulfilling creative 
career, and that creativity thrives when barriers to opportunity are removed. 
 
Building on our six month training programme for 18 - 25 year olds, we deliver a rich mix of experiences that go 
beyond the classroom - from practical workshops to real-world opportunities. We have grown into a dynamic hub 
of creativity, community, and career development for diverse audiences. For many, our North Greenwich studio is 
their first professional home - a place to create, connect, and grow. Alumni, mentors, partners, and volunteers all 
play a part, building networks that amplify opportunity and impact. 
 
Through photography, we open doors, inspire confidence, and nurture careers. We are The Photography 
Foundation - empowering emerging creatives to see, capture, and shape their futures. 
 
How we do it:  
 
Our strategy remains largely unchanged from the previous year, and we split this into the following areas: 
 

• Main Training Programme – a 6-month training programme for young adults from disadvantaged 
backgrounds providing photography education, mentoring and work experience. Working with the trainees 
to build self-confidence, leadership qualities and skills to significantly improve employment prospects, 
enable freelance employment opportunities and the creation of a personal portfolio of professional work. 
 

• Targeted Workshops – photography workshops aimed at using photography for positive social 
interactions and bringing photography to a wider audience. This includes workshops for beginner 
photographers, disadvantaged groups, families and schools. 
 

• Events – a regular programme of talks, seminars and events with expert speakers, photographers and 
groups from the industry focusing on core topics tackling the objects of TPF, including networking 
opportunities for the photography and local community. 
 

• TPF Photography Grant – the award of a photography grant to an established photographer for the 
production of a photo essay tackling a social issue in the UK. The funding for the grant is secured from 
an external charity. 
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Trustees’ Report (continued) 

 
 

• Photography Foundation Awards – an annual photography competition aimed at amateurs and 
professionals.  

 
Activities during the 2024/25 year included:  
 

• Our activities for 2024/25 were focused around delivering the activities that we do as a Charity, described 
above, strengthening our processes and increasing the impact of the charity with the core resources 
available to the Foundation.  
 

• We continue to build and expand our network forming connections, collaborations and partnership 
opportunities. Building on these areas in 2024/25 helped us achieve our charitable objectives. 
 

• We continually monitor and assess our requirements for resource and staffing for the Foundation, bringing 
in new staff members to help with the education programme and events programme. We have focused 
on collaborations to work with other organisations where internal resource is limited. 
 

• We launched our Youth Group programme, a youth engagement group for 18–25-year-olds to provide 
earlier-stage support, create a pipeline to the core training programme and activate mobility into the 
creative sector. The programme has been a success and will be grown into the next year’s activity. 

 
Reserves: 
 
The total reserves held by TPF amount to £50,100, all of which is unrestricted. 
 
The Trustees consider that reserves at this level will ensure that, in the event of a significant drop in funding, they 
will be able to continue the charity’s activities while consideration is given to ways in which additional funding may 
be raised. 
 
Structure, governance and management 
 
The charity is a Charitable Incorporated Organisation (CIO), and was registered as a charity in England and Wales 
on 3 February 2020. The principal address of the charity is 3 Dormer Yard, Unit 2.1 Building D2, Greenwich, SE10 
0EB. The registered charity number is 1187723. The charity's constitution is the governing document, and meets 
the definition of a charity under the Charities Act 2011 as it works exclusively for charitable purposes and is for the 
public benefit. 
 
The trustees who served during the year and up to the date of signature of the financial statements were: 
 

Mr M Johansson 
Mrs L Johansson 
Mrs A Johansson 
Mr D Graham-Hyde 

 
There must be at least four charity trustees. If the number falls below this minimum, the remaining trustees may 
act only to call a meeting of the charity trustees, or appoint a new charity trustee. The maximum number of charity 
trustees is ten. The charity trustees may not appoint any charity trustee if as a result the number of charity trustees 
would exceed the maximum. 
 
Apart from the first charity trustees, every trustee must be appointed for a term of three years by a resolution 
passed at a properly convened meeting of the charity trustees. In selecting individuals for appointment as charity 
trustees, the charity trustees must have regard to the skills, knowledge and experience needed for the effective 
administration of the CIO. 
 
If the charity is wound up, the members of the CIO have no liability to contribute to its assets and no personal 
responsibility for settling its debts and liabilities. 
 
The organisational structure of The Photography Foundation consists of a board of trustees who meet on a regular 
basis to consider and review the charity's activities, general progress and financial position and make decisions 
accordingly. 
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Statement of trustees' responsibilities 
 
The trustees are responsible for preparing the trustees’ report and the accounts in accordance with applicable law 
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
 
The law applicable to charities in England and Wales requires the trustees to prepare accounts for each financial 
year which give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources of the charity for that year. 
 
In preparing these accounts, the trustees are required to: 
 

• select suitable accounting policies and then apply them consistently; 
 

• observe the methods and principles in the Charities SORP; 
 

• make judgements and estimates that are reasonable and prudent; 
 

• state whether applicable accounting standards have been followed, subject to any material departures 
disclosed and explained in the accounts; and 
 

• prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity 
will continue in operation. 
 

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the charity and enable them to ensure that the accounts comply with the Charities 
Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also 
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 
 
The trustees’ report was approved by the Board of Trustees on 31 March 2026. 
 
 
 
 
 
Mr M A Johansson 
Trustee 
 

 
 

Mikael Johansson (Mar 31, 2026 16:29:07 GMT+1)



The Photography Foundation 
Independent Examiner’s Report 
 
 
I report to the trustees on my examination of the accounts of The Photography Foundation (“the Charity”) for the 
year ended 31 May 2025. 
 
Responsibilities and basis of report 
As the trustees of the Charity you are responsible for the preparation of the accounts in accordance with the 
requirements of the Charities Act 2011 (“the Act”). 
 
I report in respect of my examination of the Charity’s accounts carried out under section 145 of the Act. In carrying 
out my examination I have followed all the applicable Directions given by the Charity Commission under section 
145(5)(b) of the Act. 
 
Independence 
In accordance with Directions given by the Charity Commission under section 145(5)(b) of the Act I disclose that 
the firm in which I am a principal provided bookkeeping services to the Charity during the accounting period to 
which this report relates. The requirements of the Financial Reporting Council’s Revised Ethical Standard 2019 
have been applied and I am therefore satisfied that I am independent in relation to my examination of the Charity’s 
accounts. 
 
Independent examiner's statement 
As the Charity’s gross income exceeded £250,000 the examiner must be a member of a body listed in section 145 
of the Act. I confirm that I am qualified to undertake the examination because I am a member of the Institute of 
Chartered Accountants in England and Wales, one of the listed bodies. 
 
I have completed my examination. I confirm that no matters have come to my attention in connection with the 
examination giving me cause to believe that in any material respect: 
 

• accounting records were not kept by the Charity in accordance with section 130 of the Act; or 
 

• the accounts do not accord with those accounting records; or 
 

• the accounts do not comply with the applicable requirements concerning the form and content of accounts 
set out in the Charities (Accounts and Reports) Regulations 2008 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. 
 

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. 
 
 
 
 
 
Richard Tompkins 
Independent Examiner 
Cavendish Bond 
Chartered Accountants 
14 Hanover Square 
London 
W1S 1HN 
 
 31/03/2026



Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

Income and endowments from:

Donations and legacies A1 454,406 - 454,406 396,722

Charitable activities 12,956 - 12,956 16,288

Total income 467,362 - 467,362 413,010

Expenditure on:

Charitable activities B2 437,080 - 437,080 421,995

Other B3 - - - (13,378)

Total expenditure  B 437,080 - 437,080 408,617

Net income for the year 30,282 - 30,282 4,393

Net income after transfers A-B-C 30,282 - 30,282 4,393

30,282 - 30,282 4,393

Reconciliation of funds: E

Total funds brought forward 19,818 - 19,818 15,425

Total funds carried forward 50,100 - 50,100 19,818

     

SORP 

Ref

The Photography Foundation

The statement of financial activities includes all gains and losses recognised in the year.

Statement of Financial Activities for the year ended 31 May 2025

Net movement in funds

All prior year transactions were in unrestricted funds.

All income and expenditure derives from continuing activities.



The Photography Foundation

2025 2024 

£ £

Income

Income from operations 467,362 413,010

Investment income and interest - -

Gross income in the year before exceptional items 467,362 413,010

Gross income in the year including exceptional items 467,362 413,010

Expenditure

  Charitable expenditure, excluding depreciation and amortisation 413,364 396,454

  Depreciation and amortisation 19,008 18,128

  Governance costs 4,641 7,403

  Other expenditure - (13,378)

  Interest payable 67 10

Total expenditure in the year 437,080 408,617

Net income before tax in the financial year 30,282 4,393

Tax on surplus on ordinary activities - -

Net income after tax in the financial year 30,282 4,393

Retained surplus for the financial year 30,282 4,393

In accordance with the provisions of the Companies Act 2006, the headings and subheadings used in the Income and
Expenditure account have been adapted to reflect the special nature of the charity's activities.

Income and Expenditure Account for the year ended 31 May 2025

All income and expenditure derives from continuing activities.



Balance Sheet as at 31 May 2025

Note SORP 2025 2024 

£ £

Fixed assets A

Tangible assets 7 A2 19,186 31,769

Investments 8 A4 1 1

Total fixed assets 19,187 31,770

Current assets B

Debtors 9 B2 23,867 16,552

Cash at bank and in hand B4 13,098 8,182

Total current assets 36,965 24,734

Creditors: amounts falling due within 

one year 10 C1 (6,052) (36,686)

Net current assets/(liabilities) 30,913 (11,952)

Net assets 50,100 19,818

Unrestricted Funds

Unrestricted revenue funds D3 50,100 19,818
50,100 19,818

Total charity funds 50,100 19,818

Mr M A Johansson
Trustee

Approved by the board of trustees on 31 March 2026

The Trustees are satisfied that, although the charity is not registered under the Companies Acts, if it were so
registered, it would be eligible to prepare accounts in accordance with the provisions in Part 15 of the
Companies Act 2006. applicable to companies subject to the small companies regime.

The net assets are funded by:

The charity is subject to independent examination under charity legislation and the report of the Independent
Examiner is attached.

The Trustees acknowledge their responsibilities for complying with the requirements of charity legislation with
respect to accounting records and the preparation of accounts.

The Photography Foundation

Mikael Johansson (Mar 31, 2026 16:29:07 GMT+1)



The Photography Foundation

Notes to the accounts for the year ended 31 May 2025

1 Accounting policies

Basis of preparation and accounting convention

Going Concern

Expenditure

Fixed Asset Investments

The accounts have been prepared in accordance with the charity's governing document, the Charities Act 2011, FRS
102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" ("FRS 102") and the Charities
SORP "Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102)" (effective 1 January 2019). The charity is a Public Benefit Entity as defined by FRS 102.

The accounts have been prepared under the historical cost convention.

Income is recognised when the charity is legally entitled to it after any performance conditions have been met, the
amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified of the
donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation to donations
received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, the amount
is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent asset.

Income

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

Investments in subsidiaries are measured at cost less any provision for impairment. A subsidiary is an entity controlled
by the charity. Control is the power to govern the financial and operating policies of the entity so as to obtain benefits
from its activities.

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third party, it
is probable that a transfer of economic benefits will be required in settlement, and the amount of the obligation can be
measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single activity are allocated
directly to that activity. Shared costs which contribute to more than one activity and support costs which are not
attributable to a single activity are apportioned between those activities on a basis consistent with the use of resources.
Central staff costs are allocated on the basis of time spent and depreciation charges are allocated by the proportion of
the asset’s use.

All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate all costs
related to that activity.
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Notes to the accounts for the year ended 31 May 2025

Tangible fixed assets

Fixtures and fittings 33% straight 
Computer equipment 33% straight 

Debtors

Financial instruments including cash and bank balances

Pensions contributions

Charitable funds

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

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

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

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

Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or cancelled.

At each reporting date, the charity reviews the carrying amounts of its tangible assets to determine whether there is any
indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss (if any).

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is recognised in the statement of financial activities.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments. Financial instruments are recognised in the
charity's balance sheet when the charity becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneously.

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable objectives.
There are no restricted or endowment funds.

Debtors are measured at their recoverable amounts at the balance sheet date.

The charity operates a defined contribution pension scheme. Contributions are charged as an expense when they
become payable in accordance with the rules of the scheme.
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Notes to the accounts for the year ended 31 May 2025

2 Liability to taxation

3 Winding up or dissolution of the charity

4 Significance of financial instruments to the charity's position

5

2025 2024 

£ £

The net surplus before tax in the financial year is stated after charging:

Depreciation of owned fixed assets 19,008 18,128

Pension costs 4,326 4,274

6 Employment costs

Employee costs 2025 2024 
£ £

Wages and salaries 239,485 222,432

Social security costs 18,948 14,996

Employer pension contributions 4,326 4,274

262,759 241,702

Employees 2025 2024 

The average number of employees during the year was: 8 8

No employees received remuneration in excess of £60,000 per year.

The Trustees do not consider financial instruments to be significant to the charity's financial position or performance, or
to give rise to significant risks.

 Net surplus before tax in the financial year 

The Trustees consider that the charity satisfies the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 for
UK corporation tax purposes. Accordingly, the Charity is potentially exempt from taxation in respect of income or capital
gains received within categories covered by chapter 3 part 11 of the Corporation Tax Act 2010 or Section 256 of the
Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are applied exclusively on the specific
charitable objects of the charity and for no other purpose.

If upon winding up or dissolution of the charity there remain any assets, after the satisfaction of all debts and liabilities,
the assets represented by the accumulated fund will be transferred to some other charitable body or bodies having
similar objects to the charity.
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Notes to the accounts for the year ended 31 May 2025

7 Tangible fixed assets

Land and 
Buildings

Fixtures and 
fittings

Equipment Total

£ £ £ £

Cost

At 1 June 2024 - 10,230 67,082 77,312

Additions - 1,100 5,325 6,425

Disposals - - (11,694) (11,694)

At 31 May 2025 - 11,330 60,713 72,043

Depreciation

At 1 June 2024 - 5,201 40,342 45,543

Charge for the year - 3,233 15,775 19,008

On disposals - - (11,694) (11,694)

At 31 May 2025 - 8,434 44,423 52,857

Net book value

At 31 May 2025 - 2,896 16,290 19,186

At 31 May 2024 - 5,029 26,740 31,769

8 Investments held as fixed assets

Investments 
in 

subsidiaries

Listed 
investments

Other 
Classes of 
Investment

Investment 
in 

subsidiary

£ £ £ £

At 1 June 2024 1 - - 1

At 31 May 2025 1 - - 1

9 Debtors

2025 2024 

£ £

Other debtors 23,867 16,552

The investment in subsidiary comprises the entire issued share capital of TPF Studio Limited which is dormant and has
its registered office at Building D2, Unit 201, 3 Dormer Yard, Soames Walk, London, SE10 0EB.

Consolidated accounts are not prepared as the aggregate income of the charity and its subsidiary is less than
£1,000,000, and the charity has taken advantage of the exemption available under the SORP.
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Notes to the accounts for the year ended 31 May 2025

10 Creditors: amounts falling due within one year 2025 2024 

£ £

Trade creditors - 11,520

Accruals 2,631 15,872

Taxes and social security 3,421 9,294

6,052 36,686

11 Financial commitments under operating leases

2025 2024 

£ £

within one year 54,622 47,725

between two and five years 15,892 70,514

70,514 118,239

12 Income and Expenditure account summary 2025 2024 

£ £

At 1 June 2024 19,818 15,425

Surplus/(deficit) for the year 30,282 4,393

At 31 May 2025 50,100 19,818

13 Related party transactions

At the balance sheet date the charity had future minimum lease payment commitments under non-cancellable operating
leases that fell due as follows:

During the year the charity received donations of £435,000 (2024: £378,000) from JAMMA International, a charity with a
common trustee.

During the prior year the charity recovered £13,378 from its subsidiary, TPF Studio Limited, and consequently reversed
its impairment provision by the same amount. The impairment provision reversal is included as 'other expenditure' within
these accounts.
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Notes to the accounts for the year ended 31 May 2025

14 Representation of funds by assets and liabilities 

At 31 May 2025 Unrestricted Designated Restricted Total 

funds funds funds Funds

£ £ £ £

Tangible fixed assets 19,186 - - 19,186

Fixed asset investments 1 - - 1

Current assets 36,965 - 36,965

Current liabilities (6,052) - - (6,052)

50,100 - - 50,100

At 1 June 2024 Unrestricted Designated Restricted Total 

funds funds funds Funds

£ £ £ £

Tangible fixed assets 31,769 - - 31,769

Fixed asset investments 1 - - 1

Current assets 24,734 - - 24,734

Current liabilities (36,686) - - (36,686)

19,818 - - 19,818
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15 Donations, grants and legacies 

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

454,406 - 454,406 396,722

454,406 - 454,406 396,722

Total Donations, grants and legacies 454,406 - 454,406 396,722

All the donations, grants and legacies in the prior year were unrestricted.

16 Income from charitable activities -  trading activities

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total funds

2025 2025 2025 2024 

£ £ £ £

Primary purpose and ancillary trading

12,956 - 12,956 16,288

12,956 - 12,956 16,288

17

Current year Current year Current year Prior Year
Unrestricted 

Funds

Restricted 

Funds
Total Funds

Total Funds

2025 2025 2025 2024 

£ £ £ £

Total income from charitable trading 12,956 - 12,956 16,288 

Total income from charitable activities 12,956 - 12,956 16,288

18 Expenditure on charitable activities - direct spending

Current year Current year Current year Prior Year
Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

22,568 - 22,568 18,335

Total direct spending 22,568 - 22,568 18,335

Total income from charitable trading

Sale of goods and services in accordance 
with the charity's objects

Revenue grants and donations from non public 

bodies 

Total private sector revenue grants

Donations and gifts

Detailed analysis of income and expenditure for the year ended 31 May 2025

Event and workshop costs

 Total Income from charitable activities 
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Detailed analysis of income and expenditure for the year ended 31 May 2025

19

Current year Current year Current year Prior Year
Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

Employee costs not included in direct costs

270,137 - 270,137 247,542

Premises expenses

95,855 - 95,855 89,884

3,812 - 3,812 5,807

Administrative overheads

208 - 208 427

13,847 - 13,847 16,024

1,235 - 1,235 4,308

485 - 485 3,806

330 - 330 294

(4,057) - (4,057) (650)

1,891 - 1,891 1,555

6,437 - 6,437 3,059

Professional fees paid to advisors other than the independent examiner

- - - 5,627

Financial costs

616 - 616 397

- - - 39

67 - 67 10

19,008 - 19,008 18,128

Support costs before reallocation 409,871 - 409,871 396,257

Total support costs 409,871 - 409,871 396,257

All the expenditure in the prior year was unrestricted.

Bank charges

Depreciation and amortisation

The basis of allocation of costs between activities is described under accounting policies. The charity's activity during
the current and prior year was educational services.

Rent, rates and service charges

Support costs for charitable activities

Insurance

Professional fees paid to the Auditor or Independent Examiner in addition to audit and examination fees

Accountancy fees

As detailed in Note 20

Advertising

Late payment charges

Telephone and internet

Repairs, maintenance and other office costs

Staff costs

Studio equipment

Software costs

Loss/(profit) on disposal of fixed assets

Interest payable

Other admin costs
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Detailed analysis of income and expenditure for the year ended 31 May 2025

20 Other expenditure - governance costs

Current year Current year Current year Prior Year
Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

Independent Examiner's fees 4,361 - 4,361 4,133

Legal and professional fees 280 - 280 3,270

Total governance costs 4,641 - 4,641 7,403

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

Fees paid to the examiner's firm 6,437 - 6,437 3,059

Total additional fees included in 

support costs at Note 19
6,437 - 6,437 3,059

All the expenditure in the prior year was unrestricted.

21 Total charitable expenditure

Current year Current year Current year Prior Year
Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

Total direct spending 22,568 - 22,568 18,335

Total support costs B2d 409,871 - 409,871 396,257

Total governance costs B2e 4,641 - 4,641 7,403

Total charitable expenditure B2 437,080 - 437,080 421,995

Prior Year Prior Year Prior Year
Unrestricted 

Funds

Restricted 

Funds
Total Funds

2024 2024 2024 

£ £ £

Total direct spending 18,335 - 18,335

Total support costs B2d 396,257 - 396,257

Total governance costs B2e 7,403 - 7,403

Total charitable expenditure B2 421,995 - 421,995

Professional fees paid to the Auditor or Independent Examiner in addition to audit and examination fees
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Detailed analysis of income and expenditure for the year ended 31 May 2025

22 Other expenditure

Current year Current year Current year Prior Year
Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2025 2025 2025 2024 

£ £ £ £

- - - (13,378)

Other expenditure B3b - - - (13,378)

All the expenditure in the prior year was unrestricted.

Impairment of loan to trading subsidiary
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The Photography Foundation 
Trustees’ Report 
 
 
The Trustees are pleased to present their report and financial statements for the year ended 31 May 2024 for The 
Photography Foundation (TPF).  

 
 

OBJECTIVES AND ACTIVITIES 
 
TPF’s objectives 
 
The main objectives for TPF are the advancement of education of the public in the subject of photography and the 
prevention and relief of poverty for young adults by: 
 
i) providing vocational education and the necessary support to enable young adults from low income backgrounds 
to generate a sustainable income and be self-sufficient in the photography and creative industry. 
 
ii) organising workshops, seminars, exhibitions, lectures, online events and other educational activities in the 
subject of photography. 
 
iii) providing support to photographers by awarding grants, in particular but not exclusively, to photographers from 
low income backgrounds and photographers focused on creating awareness of environmental, social and cultural 
issues. 
 
iv) offering awards and other honours in recognition of outstanding work in photography, promoting high quality 
photographic art. 

 
What we do:  
 
We create pathways to professional photography careers for less advantaged young adults in London through 
education and work experience, valuing talent and motivation over who you know or where you come from. We 
use photography as a conduit for social change, community connections and positive social interactions. We 
promote the art of photography, bringing photography to a new, wider and more diverse audience. 

 
How we do it:  
 
Our strategy remains unchanged from the previous year, and we split this into the following areas: 
 

• Main Training Programme – a 6-month training programme for young adults from disadvantaged 
backgrounds providing photography education, mentoring and work experience. Working with the trainees 
to build self-confidence, leadership qualities and skills to significantly improve employment prospects, 
enable freelance employment opportunities and the creation of a personal portfolio of professional work. 
 

• Targeted Workshops – photography workshops aimed at using photography for positive social 
interactions and bringing photography to a wider audience. This includes workshops for beginner 
photographers, disadvantaged groups, families and schools. 
 

• Events – a regular programme of talks, seminars and events with expert speakers, photographers and 
groups from the industry focusing on core topics tackling the objects of TPF, including networking 
opportunities for the photography and local community. 
 

• TPF Photography Grant – the award of a photography grant to an established photographer for the 
production of a photo essay tackling a social issue in the UK. The funding for the grant is secured from 
an external charity. 
 

• Photography Foundation Awards – an annual photography competition aimed at amateurs and 
professionals.  

 
Activities during the 2023/24 year included:  
 

• Our activities for 2023/24 were focused around delivering the activities that we do as a Charity, described 
above, strengthening our processes and increasing the impact of the charity with the core resources 
available to TPF. Many new connections, collaborations and partnerships were built in 2023/24 which 
help us achieve our charitable objectives. 



The Photography Foundation 
Trustees’ Report (continued) 
 
 

• We continually monitor and assess our requirements for resource and staffing for TPF, bringing in new 
staff members to help with the education programme and events programme. We were delighted to recruit 
a second of our alumni trainees into our staff team as an education co-ordinator. 
 

• We made the decision to close down the ‘Beyond’ branded photography workshop programmes. Whilst 
the programme was successful the direction of the workshops was felt not as aligned with our objectives 
as other activities in the charity which we can now put more resources towards. 

 
 
Reserves: 
 
The total reserves held by TPF amount to £19,818, all of which is unrestricted. 
 
It is the policy of TPF that unrestricted funds which have not been designated for a specific use should be 
maintained at a level equivalent to two to three months expenditure or operating costs. The Trustees consider that 
reserves at this level will ensure that, in the event of a significant drop in funding, they will be able to continue the 
charity’s activities while consideration is given to ways in which additional funding may be raised. 

 
Structure, governance and management 
 
The charity is a Charitable Incorporated Organisation (CIO), and was registered as a charity in England and Wales 
on 3 February 2020. The principal address of the charity is 3 Dormer Yard, Unit 2.1 Building D2, Greenwich, SE10 
0EB. The registered charity number is 1187723. The charity's constitution is the governing document, and meets 
the definition of a charity under the Charities Act 2011 as it works exclusively for charitable purposes and is for the 
public benefit. 
 
The trustees who served during the year and up to the date of signature of the financial statements were: 
 

Mr M Johansson 
Mrs L Johansson 
Mrs A Johansson 
Mr D Graham-Hyde 

 
There must be at least four charity trustees. If the number falls below this minimum, the remaining trustees may 
act only to call a meeting of the charity trustees, or appoint a new charity trustee. The maximum number of charity 
trustees is ten. The charity trustees may not appoint any charity trustee if as a result the number of charity trustees 
would exceed the maximum. 
 
Apart from the first charity trustees, every trustee must be appointed for a term of three years by a resolution 
passed at a properly convened meeting of the charity trustees. In selecting individuals for appointment as charity 
trustees, the charity trustees must have regard to the skills, knowledge and experience needed for the effective 
administration of the CIO. 
 
If the charity is wound up, the members of the CIO have no liability to contribute to its assets and no personal 
responsibility for settling its debts and liabilities. 
 
The organisational structure of The Photography Foundation consists of a board of trustees who meet on a regular 
basis to consider and review the charity's activities, general progress and financial position and make decisions 
accordingly. 

 
Statement of trustees' responsibilities 
 
The trustees are responsible for preparing the trustees’ report and the accounts in accordance with applicable law 
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
 
The law applicable to charities in England and Wales requires the trustees to prepare accounts for each financial 
year which give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources of the charity for that year. 
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In preparing these accounts, the trustees are required to: 
 

• select suitable accounting policies and then apply them consistently; 
 

• observe the methods and principles in the Charities SORP; 
 

• make judgements and estimates that are reasonable and prudent; 
 

• state whether applicable accounting standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and 
 

• prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity 
will continue in operation. 
 

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the charity and enable them to ensure that the accounts comply with the Charities 
Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also 
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 

 
The trustees’ report was approved by the Board of Trustees on 31 March 2025. 
 
 
 
 
 
Mr M A Johansson 
Trustee 
 

 
 



The Photography Foundation 

Independent Examiner’s Report 

I report to the trustees on my examination of the accounts of The Photography Foundation (“the Charity”) for the 

year ended 31 May 2024. 

Responsibilities and basis of report 

As the trustees of the Charity you are responsible for the preparation of the accounts in accordance with the 

requirements of the Charities Act 2011 (“the Act”). 

I report in respect of my examination of the Charity’s accounts carried out under section 145 of the Act. In carrying 

out my examination I have followed all the applicable Directions given by the Charity Commission under section 

145(5)(b) of the Act. 

Independent examiner's statement 

As the Charity’s gross income exceeded £250,000 the examiner must be a member of a body listed in section 145 

of the Act. I confirm that I am qualified to undertake the examination because I am a member of the Institute of 

Chartered Accountants in England and Wales, one of the listed bodies. 

I have completed my examination. I confirm that no matters have come to my attention in connection with the 

examination giving me cause to believe that in any material respect: 

• accounting records were not kept by the Charity in accordance with section 130 of the Act; or

• the accounts do not accord with those accounting records; or

• the accounts do not comply with the applicable requirements concerning the form and content of accounts

set out in the Charities (Accounts and Reports) Regulations 2008 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.

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. 

Richard Tompkins 

Independent Examiner 

Cavendish Bond 

Chartered Accountants 

Bentinck House 

3 - 8 Bolsover Street 

London 

W1W 6AB 

31 March 2025



Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

Income and endowments from:

Donations and legacies A1 396,722 - 396,722 458,766

Charitable activities 16,288 - 16,288 -

Total income 413,010 - 413,010 458,766

Expenditure on:

Charitable activities B2 421,995 - 421,995 93,586

Other B3 (13,378) - (13,378) 398,085

Total expenditure B 408,617 - 408,617 491,671

Net income for the year 4,393 - 4,393 (32,905)

Net income after transfers A-B-C 4,393 - 4,393 (32,905)

4,393 - 4,393 (32,905)

Reconciliation of funds: E

Total funds brought forward 15,425 - 15,425 48,330

Total funds carried forward 19,818 - 19,818 15,425

All prior year transactions were in unrestricted funds.

All income and expenditure derives from continuing activities.

SORP 

Ref

The Photography Foundation

The statement of financial activities includes all gains and losses recognised in the year.

Statement of Financial Activities for the year ended 31 May 2024

Net movement in funds
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2024 2023 

£ £

Income

Income from operations 413,010 458,766

Investment income and interest - -

Gross income in the year before exceptional items 413,010 458,766

Gross income in the year including exceptional items 413,010 458,766

Expenditure

 Charitable expenditure, excluding depreciation and amortisation 396,454 79,308

 Depreciation and amortisation 18,128 10,867

 Governance costs 7,403 3,411

 Other expenditure (13,378) 398,085

 Interest payable 10 -

Total expenditure in the year 408,617 491,671

Net income before tax in the financial year 4,393 (32,905)

Tax on surplus on ordinary activities - -

Net income after tax in the financial year 4,393 (32,905)

Retained surplus for the financial year 4,393 (32,905)

All income and expenditure derives from continuing activities.

In accordance with the provisions of the Companies Act 2006, the headings and subheadings used in the Income and

Expenditure account have been adapted to reflect the special nature of the charity's activities.

Income and Expenditure Account for the year ended 31 May 2024



Balance Sheet as at 31 May 2024

Note SORP 2024 2023 

£ £

Fixed assets A

Tangible assets 7 A2 31,769 5,186

Investments 8 A4 1 1

Total fixed assets 31,770 5,187

Current assets B

Debtors 9 B2 16,552 14,318

Cash at bank and in hand B4 8,182 13,116

Total current assets 24,734 27,434

Creditors: amounts falling due within 

one year 10 C1 (36,686) (17,196)

Net current (liabilities)/assets (11,952) 10,238

Net assets 19,818 15,425

Unrestricted Funds

Unrestricted revenue funds D3 19,818 15,425

19,818 15,425

Total charity funds 19,818 15,425

The Photography Foundation

The net assets are funded by:

The Trustees acknowledge their responsibilities for complying with the requirements of charity legislation with 
respect to accounting records and the preparation of accounts.

The charity is subject to independent examination under charity legislation and the report of the Independent 
Examiner is attached.

The Trustees are satisfied that, although the charity is not registered under the Companies Acts, if it were so 
registered, it would be eligible to prepare accounts in accordance with the provisions in Part 15 of the 
Companies Act 2006 applicable to companies subject to the small companies regime.

Mr M A Johansson

Trustee

Approved by the board of trustees on 31 March 2025 
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Notes to the accounts for the year ended 31 May 2024

1 Accounting policies

Basis of preparation and accounting convention

Going Concern

Expenditure

Fixed Asset Investments

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third party, it

is probable that a transfer of economic benefits will be required in settlement, and the amount of the obligation can be

measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and shared costs,

including support costs involved in undertaking each activity. Direct costs attributable to a single activity are allocated

directly to that activity. Shared costs which contribute to more than one activity and support costs which are not

attributable to a single activity are apportioned between those activities on a basis consistent with the use of resources.

Central staff costs are allocated on the basis of time spent and depreciation charges are allocated by the proportion of

the asset’s use.

All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate all costs

related to that activity.

Investments in subsidiaries are measured at cost less any provision for impairment. A subsidiary is an entity controlled

by the charity. Control is the power to govern the financial and operating policies of the entity so as to obtain benefits

from its activities.

At the time of approving the accounts, the trustees have a reasonable expectation that the charity has adequate

resources to continue in operational existence for the foreseeable future. Thus the trustees continue to adopt the going

concern basis of accounting in preparing the accounts.

The accounts have been prepared in accordance with the charity's governing document, the Charities Act 2011, FRS

102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" ("FRS 102") and the Charities

SORP "Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing

their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS

102)" (effective 1 January 2019). The charity is a Public Benefit Entity as defined by FRS 102.

The accounts have been prepared under the historical cost convention.

Income is recognised when the charity is legally entitled to it after any performance conditions have been met, the

amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified of the

donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation to donations

received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, the amount

is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent asset.

Income
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Notes to the accounts for the year ended 31 May 2024

Tangible fixed assets

Fixtures and fittings 33% straight 

Computer equipment 33% straight 

Debtors

Financial instruments including cash and bank balances

Pensions contributions

Charitable funds

Debtors are measured at their recoverable amounts at the balance sheet date.

The charity operates a defined contribution pension scheme. Contributions are charged as an expense when they

become payable in accordance with the rules of the scheme.

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

There are no restricted or endowment funds.

The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other

Financial Instruments Issues’ of FRS 102 to all of its financial instruments. Financial instruments are recognised in the

charity's balance sheet when the charity becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a

legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise

the asset and settle the liability simultaneously.

At each reporting date, the charity reviews the carrying amounts of its tangible assets to determine whether there is any

indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of

the asset is estimated in order to determine the extent  of the impairment loss (if any).

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the

carrying value of the asset, and is recognised in the statement of financial activities.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful

lives on the following bases:

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation

and any impairment losses.

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price

including transaction costs and are subsequently carried at amortised cost using the effective interest method unless

the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the

future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not

amortised.

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless the

arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the

future payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are not

amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of operations

from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they

are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently

measured at amortised cost using the effective interest method.

Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or cancelled.
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Notes to the accounts for the year ended 31 May 2024

2 Liability to taxation

3 Winding up or dissolution of the charity

4 Significance of financial instruments to the charity's position

5

2024 2023 

£ £

The net surplus before tax in the financial year is stated after charging:

Depreciation of owned fixed assets 18,128 10,867

Pension costs 4,274 1,205

6 Employment costs

Employee costs 2024 2023 

£ £

Wages and salaries 222,432 42,449

Social security costs 14,996 3,018

Employer pension contributions 4,274 1,205

241,702 46,672

Employees 2024 2023 

The average number of employees during the year was: 8 7

No employees received remuneration in excess of £60,000 per year.

If upon winding up or dissolution of the charity there remain any assets, after the satisfaction of all debts and liabilities,

the assets represented by the accumulated fund will be transferred to some other charitable body or bodies having

similar objects to the charity.

 Net surplus before tax in the financial year 

The Trustees consider that the charity satisfies the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 for

UK corporation tax purposes. Accordingly, the Charity is potentially exempt from taxation in respect of income or capital

gains received within categories covered by chapter 3 part 11 of the Corporation Tax Act 2010 or Section 256 of the

Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are applied exclusively on the specific

charitable objects of the charity and for no other purpose.

The Trustees do not consider financial instruments to be significant to the charity's financial position or performance, or

to give rise to significant risks.
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Notes to the accounts for the year ended 31 May 2024

7 Tangible fixed assets

Land and 

Buildings

Fixtures and 

fittings
Equipment Total

£ £ £ £

Cost

At 1 June 2023 - 3,743 28,858 32,601

Additions - 6,487 38,224 44,711

At 31 May 2024 - 10,230 67,082 77,312

Depreciation

At 1 June 2023 - 2,354 25,061 27,415

Charge for the year - 2,847 15,281 18,128

At 31 May 2024 - 5,201 40,342 45,543

Net book value

At 31 May 2024 - 5,029 26,740 31,769

At 31 May 2023 - 1,389 3,797 5,186

8 Investments held as fixed assets

Investments 

in 

subsidiaries

Listed 

investments

Other 

Classes of 

Investment

Investment 

in 

subsidiary

£ £ £ £

At 1 June 2023 1 - - 1

At 31 May 2024 1 - - 1

9 Debtors

2024 2023 

£ £

Other debtors 16,552 14,318

The investment in subsidiary comprises the entire issued share capital of TPF Studio Limited which is dormant and has

its registered office at Building D2, Unit 201, 3 Dormer Yard, Soames Walk, London, SE10 0EB.

Consolidated accounts are not prepared as the aggregate income of the charity and its subsidiary is less than

£1,000,000, and the charity has taken advantage of the exemption available under the SORP.
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Notes to the accounts for the year ended 31 May 2024

10 Creditors: amounts falling due within one year 2024 2023 

£ £

Trade creditors 11,520 -

Accruals 15,872 5,625

Taxes and social security 9,294 10,297

Other creditors - 1,274

36,686 17,196

11 Financial commitments under operating leases

2024 2023 

£ £

within one year 47,725 -

between two and five years 70,514 -

118,239 -

12 Income and Expenditure account summary 2024 2023 

£ £

At 1 June 2023 15,425 48,330

Surplus/(deficit) for the year 4,393 (32,905)

At 31 May 2024 19,818 15,425

13 Related party transactions

At the balance sheet date the charity had future minimum lease payment commitments under non-cancellable operating

leases that fell due as follows:

During the year the charity received donations of £378,000 (2023: £440,880) from JAMMA International, a charity with

certain common key management personnel.

During the year the charity recovered £13,378 from its subsidiary, TPF Studio Limited, and consequently reversed its

impairment provision by the same amount. During the prior year the charity wrote off a balance of £398,085 owing to it

from TPF Studio Limited. The impairment charge and reversal are included as 'other expenditure' within these accounts.
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Notes to the accounts for the year ended 31 May 2024

14 Representation of funds by assets and liabilities 

At 31 May 2024 Unrestricted Designated Restricted Total 

funds funds funds Funds

£ £ £ £

Tangible fixed assets 31,769 - - 31,769

Fixed asset investments 1 - - 1

Current assets 24,734 - 24,734

Current liabilities (36,686) - - (36,686)

19,818 - - 19,818

At 1 June 2023 Unrestricted Designated Restricted Total 

funds funds funds Funds

£ £ £ £

Tangible fixed assets 5,186 - - 5,186

Fixed asset investments 1 - - 1

Current assets 27,434 - - 27,434

Current liabilities (17,196) - - (17,196)

15,425 - - 15,425
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15 Donations, grants and legacies 

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

396,722 - 396,722 458,766

396,722 - 396,722 458,766

Total Donations, grants and legacies 396,722 - 396,722 458,766

All the donations, grants and legacies in the prior year were unrestricted.

16 Income from charitable activities -  trading activities

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total funds

2024 2024 2024 2023 

£ £ £ £

Primary purpose and ancillary trading

16,288 - 16,288 -

16,288 - 16,288 -

17

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds

Total Funds

2024 2024 2024 2023 

£ £ £ £

Total income from charitable trading 16,288 - 16,288 - 

Total income from charitable activities 16,288 - 16,288 -

18 Expenditure on charitable activities - direct spending

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

18,335 - 18,335 -

Total direct spending 18,335 - 18,335 -

 Total Income from charitable activities 

Event and workshop costs

Detailed analysis of income and expenditure for the year ended 31 May 2024

Revenue grants and donations from non public 

bodies 

Total income from charitable trading

Sale of goods and services in accordance 

with the charity's objects

Total private sector revenue grants

Donations and gifts
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Detailed analysis of income and expenditure for the year ended 31 May 2024

19

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

Employee costs not included in direct costs

247,542 - 247,542 49,581

Premises expenses

89,884 - 89,884 10,314

5,807 - 5,807 2,454

Administrative overheads

427 - 427 -

16,024 - 16,024 1,598

4,308 - 4,308 3,177

3,806 - 3,806 825

294 - 294 -

(650) - (650) -

1,555 - 1,555 3,222

3,059 - 3,059 -

Professional fees paid to advisors other than the independent examiner

5,627 - 5,627 4,800

Financial costs

397 - 397 129

39 - 39 3,208

10 - 10 -

18,128 - 18,128 10,867

Support costs before reallocation 396,257 - 396,257 90,175

Total support costs 396,257 - 396,257 90,175

All the expenditure in the prior year was unrestricted.

Loss/(profit) on disposal of fixed assets

Interest payable

Telephone and internet

Repairs, maintenance and other office costs

Staff costs

Studio equipment

Software costs

Other admin costs

Late payment charges

Insurance

Professional fees paid to the Auditor or Independent Examiner in addition to audit and examination fees

Accountancy fees

As detailed in Note 20

Advertising

Support costs for charitable activities

Rent, rates and service charges

Bank charges

Depreciation and amortisation

The basis of allocation of costs between activities is described under accounting policies. The charity's activity during

the current and prior year was educational services.
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Detailed analysis of income and expenditure for the year ended 31 May 2024

20 Other expenditure - governance costs

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

Independent Examiner's fees 4,133 - 4,133 3,335

Legal and professional fees 3,270 - 3,270 76

Total governance costs 7,403 - 7,403 3,411

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

Fees paid to the examiner's firm 3,059 - 3,059 -

Total additional fees included in 

support costs at Note 19
3,059 - 3,059 -

All the expenditure in the prior year was unrestricted.

21 Total charitable expenditure

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

Total direct spending 18,335 - 18,335 -

Total support costs B2d 396,257 - 396,257 90,175

Total governance costs B2e 7,403 - 7,403 3,411

Total charitable expenditure B2 421,995 - 421,995 93,586

Prior Year Prior Year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds

2023 2023 2023 

£ £ £

Total support costs B2d 90,175 - 90,175

Total governance costs B2e 3,411 - 3,411

Total charitable expenditure B2 93,586 - 93,586

Professional fees paid to the Auditor or Independent Examiner in addition to audit and examination fees
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Detailed analysis of income and expenditure for the year ended 31 May 2024

22 Other expenditure

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2024 2024 2024 2023 

£ £ £ £

(13,378) - (13,378) 398,085

Other expenditure B3b (13,378) - (13,378) 398,085

All the expenditure in the prior year was unrestricted.

Impairment of loan to trading subsidiary
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The Photography Foundation 
Trustees’ Report 
 
 
The Trustees are pleased to present their report and the charity’s accounts for the year ended 31 May 2023. 

 
Objectives and activities 
 
The Photography Foundation (TPF) has two core objects, to alleviate poverty through education and to promote 
the art of photography. 

 
What we do:  
 
We create pathways to professional photography careers for less advantaged young adults in London through 
education and work experience, valuing talent and motivation over who you know or where you come from. We 
use photography as a conduit for social change, community connections and positive social interactions. We 
promote the art of photography, bringing photography to a new, wider and more diverse audience. 

 
How we do it:  
 
Our strategy remains unchanged from the previous year, and we split this into the following areas: 
 

• Core Training Programme – a 6-month training programme for young adults from disadvantaged 
backgrounds providing photography education, mentoring and work experience. Working with the trainees 
to build self-confidence, leadership qualities and skills to significantly improve employment prospects, 
enable freelance employment opportunities and the creation of a personal portfolio of professional work. 
 

• Targeted Workshops – photography workshops aimed at using photography for positive social 
interactions and bringing photography to a wider audience. This includes workshops for beginner 
photographers, disadvantaged groups, families and schools. 
 

• Events – a regular programme of talks, seminars and events with expert speakers, photographers and 
groups from the industry focusing on core topics tackling the objects of TPF, including networking 
opportunities for the photography and local community. 
 

• TPF Photography Grant – the award of a photography grant to an established photographer for the 
production of a photo essay tackling a social issue in the UK. The funding for the grant is secured from 
an external charity. 
 

• Photography Foundation Awards – an annual photography competition aimed at amateurs and 
professionals.  
 

• Professional Workshops – through our brand ‘Beyond’ the production and delivery of professional level 
photography workshops. 
 

 
Activities during the 2022/23 year included:  
 

• Our activities for 2022/23 were focused around delivering the activities that we do as a Charity, described 
above. Strengthening our processes and increasing the impact of the charity with the core resources 
available to TPF. Many new connections, collaborations and partnerships were built in 2022/23 which 
help us achieve our charitable objectives. 
 

• We continually monitor and assess our requirements for resource and staffing for TPF, bringing in new 
staff members to help with the education programme and events programme. We were delighted to recruit 
one of our alumni trainees into our staff team as an event co-ordinator. 
 

• We made the decision to close down the TPF Studio Ltd business. The business suffered greatly from 
the impacts of the Covid-19 pandemic and lockdowns, which TPF can no longer support. 
 

• We planned and launched a new area of activity for TPF, the Beyond professional workshops. 

 
 



The Photography Foundation 
Trustees’ Report (continued) 
 
 
Reserves: 
 
The total reserves held by TPF amounted to £15,425, all of which was unrestricted. 
 
It is the policy of TPF that unrestricted funds which have not been designated for a specific use should be 
maintained at a level equivalent to two to three months expenditure or operating costs. The reserve level has been 
reduced from the previous year which reflects a better market outlook and the activities completed in the year. 
 
The Trustees consider that reserves at this level will ensure that, in the event of a significant drop in funding, they 
will be able to continue the charity’s activities while consideration is given to ways in which additional funding may 
be raised.  

 
Structure, governance and management 
 
The charity is a Charitable Incorporated Organisation (CIO), and was registered as a charity in England and Wales 
on 3 February 2020. The principal address of the charity is 3 Dormer Yard, Unit 2.1 Building D2, Greenwich, SE10 
0EB. The registered charity number is 1187723. The charity's constitution is the governing document, and meets 
the definition of a charity under the Charities Act 2011 as it works exclusively for charitable purposes and is for the 
public benefit. 
 
The trustees who served during the year and up to the date of signature of the financial statements were: 
 

Mr M Johansson 
Mrs L Johansson 
Mrs A Johansson 
Mr D Graham-Hyde 

 
There must be at least four charity trustees. If the number falls below this minimum, the remaining trustees may 
act only to call a meeting of the charity trustees, or appoint a new charity trustee. The maximum number of charity 
trustees is ten. The charity trustees may not appoint any charity trustee if as a result the number of charity trustees 
would exceed the maximum. 
 
Apart from the first charity trustees, every trustee must be appointed for a term of three years by a resolution 
passed at a properly convened meeting of the charity trustees. In selecting individuals for appointment as charity 
trustees, the charity trustees must have regard to the skills, knowledge and experience needed for the effective 
administration of the CIO. 
 
If the charity is wound up, the members of the CIO have no liability to contribute to its assets and no personal 
responsibility for settling its debts and liabilities. 
 
The organisational structure of The Photography Foundation consists of a board of trustees who meet on a regular 
basis to consider and review the charity's activities, general progress and financial position and make decisions 
accordingly. 

 
Statement of trustees' responsibilities 
 
The trustees are responsible for preparing the trustees’ report and the accounts in accordance with applicable law 
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
 
The law applicable to charities in England and Wales requires the trustees to prepare accounts for each financial 
year which give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources of the charity for that year. 
 
In preparing these accounts, the trustees are required to: 
 

• select suitable accounting policies and then apply them consistently; 
 

• observe the methods and principles in the Charities SORP; 
 

• make judgements and estimates that are reasonable and prudent; 
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Trustees’ Report (continued) 
 

 

• state whether applicable accounting standards have been followed, subject to any material departures 
disclosed and explained in the financial statements; and 
 

• prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity 
will continue in operation. 
 

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at 
any time the financial position of the charity and enable them to ensure that the accounts comply with the Charities 
Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They are also 
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. 

 
The trustees’ report was approved by the Board of Trustees on 29 March 2024. 
 
 
 
 
 
Mr M A Johansson 
Trustee 



The Photography Foundation 

Independent Examiner’s Report 

I report to the trustees on my examination of the accounts of The Photography Foundation (“the Charity”) for the 

year ended 31 May 2023. 

Responsibilities and basis of report 

As the trustees of the Charity you are responsible for the preparation of the accounts in accordance with the 

requirements of the Charities Act 2011 (“the Act”). 

I report in respect of my examination of the Charity’s accounts carried out under section 145 of the Act. In carrying 

out my examination I have followed all the applicable Directions given by the Charity Commission under section 

145(5)(b) of the Act. 

Independent examiner's statement 

As the Charity’s gross income exceeded £250,000 the examiner must be a member of a body listed in section 145 

of the Act. I confirm that I am qualified to undertake the examination because I am a member of the Institute of 

Chartered Accountants in England and Wales, one of the listed bodies. 

I have completed my examination. I confirm that no matters have come to my attention in connection with the 

examination giving me cause to believe that in any material respect: 

• accounting records were not kept by the Charity in accordance with section 130 of the Act; or

• the accounts do not accord with those accounting records; or

• the accounts do not comply with the applicable requirements concerning the form and content of accounts

set out in the Charities (Accounts and Reports) Regulations 2008 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.

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. 

Richard Tompkins 

Independent Examiner 

Cavendish Bond 

Chartered Accountants 

Bentinck House 

3 - 8 Bolsover Street 

London 

W1W 6AB 

30 March 2024 



Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2023 2023 2023 2022 

£ £ £ £

Income and endowments from:

Donations and legacies A1 458,766 - 458,766 607,284

Expenditure on:

Charitable activities B2 93,586 - 93,586 230,326

Other B3 398,085 - 398,085 515,199

Total expenditure  B 491,671 - 491,671 745,525

Net income for the year (32,905) - (32,905) (138,241)

Net income after transfers A-B-C (32,905) - (32,905) (138,241)

(32,905) - (32,905) (138,241)

Reconciliation of funds: E

Total funds brought forward 48,330 - 48,330 186,571

Total funds carried forward 15,425 - 15,425 48,330

All prior year transactions were in unrestricted funds.

All income and expenditure derives from continuing activities.

     

SORP 

Ref

The Photography Foundation

The statement of financial activities includes all gains and losses recognised in the year.

Statement of Financial Activities for the year ended 31 May 2023

Net movement in funds



The Photography Foundation

2023 2022 

£ £

Income

Income from operations 458,766 607,284

Investment income - -

Gross income in the year before exceptional items 458,766 607,284

Gross income in the year including exceptional items 458,766 607,284

Expenditure

  Charitable expenditure, excluding depreciation and amortisation 79,308 200,981

  Depreciation and amortisation 10,867 8,965

  Governance costs 3,411 20,380

  Other expenditure 398,085 515,199

Total expenditure in the year 491,671 745,525

Net income before tax in the financial year (32,905) (138,241)

Tax on surplus on ordinary activities - -

Net income after tax in the financial year (32,905) (138,241)

Retained surplus for the financial year (32,905) (138,241)

All income and expenditure derives from continuing activities.

In accordance with the provisions of the Companies Act 2006, the headings and subheadings used in the Income and

Expenditure account have been adapted to reflect the special nature of the charity's activities.

Income and Expenditure Account for the year ended 31 May 2023



Balance Sheet as at 31 May 2023

Note SORP 2023 2022 

£ £

Fixed assets A

Tangible assets 8 A2 5,186 11,867

Investments 9 A4 1 1

Total fixed assets 5,187 11,868

Current assets B

Debtors 10 B2 14,318 178,342

Cash at bank and in hand B4 13,116 29,524

Total current assets 27,434 207,866

Creditors: amounts falling due within 

one year 12 C1 (17,196) (171,404)

Net current assets 10,238 36,462

Net assets 15,425 48,330

Restricted funds

- -

Unrestricted Funds

Unrestricted revenue funds D3 15,425 48,330

15,425 48,330

Designated Funds

- -

Total charity funds 15,425 48,330

Mr M A Johansson

Trustee

Approved by the board of trustees on 29 March 2024

The Photography Foundation

The Trustees are satisfied that, although the charity is not registered under the Companies Acts, if it were so

registered, it would be eligible to prepare accounts in accordance with the provisions in Part 15 of the

Companies Act 2006. applicable to companies subject to the small companies regime.

The net assets are funded by:

The charity is subject to independent examination under charity legislation and the report of the Independent

Examiner is attached.

The Trustees acknowledge their responsibilities for complying with the requirements of charity legislation with

respect to accounting records and the preparation of accounts.
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Notes to the Accounts for the year ended 31 May 2023

1 Accounting policies

Basis of preparation and accounting convention

Going Concern

Expenditure

Fixed Asset Investments

Tangible fixed assets

Fixtures and fittings 33% straight 

Computer equipment 33% straight 

Investments in subsidiaries are measured at cost less any provision for impairment. A subsidiary is an entity controlled

by the charity. Control is the power to govern the financial and operating policies of the entity so as to obtain benefits

from its activities.

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third party, it

is probable that a transfer of economic benefits will be required in settlement, and the amount of the obligation can be

measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and shared costs,

including support costs involved in undertaking each activity. Direct costs attributable to a single activity are allocated

directly to that activity. Shared costs which contribute to more than one activity and support costs which are not

attributable to a single activity are apportioned between those activities on a basis consistent with the use of resources.

Central staff costs are allocated on the basis of time spent and depreciation charges are allocated by the proportion of

the asset’s use.

All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate all costs

related to that activity.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the

carrying value of the asset, and is recognised in the statement of financial activities.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful

lives on the following bases:

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation

and any impairment losses.

At the time of approving the accounts, the trustees have a reasonable expectation that the charity has adequate

resources to continue in operational existence for the foreseeable future. Thus the trustees continue to adopt the going

concern basis of accounting in preparing the accounts.

The financial statements have been prepared in accordance with the charity's governing document, the Charities Act

2011, FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" ("FRS 102") and the

Charities SORP "Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities

preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of

Ireland (FRS 102)" (effective 1 January 2019). The charity is a Public Benefit Entity as defined by FRS 102.

The financial statements have been prepared under the historical cost convention.

Income is recognised when the charity is legally entitled to it after any performance conditions have been met, the

amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified of the

donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation to donations

received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, the amount

is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent asset.

Income
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Notes to the Accounts for the year ended 31 May 2023

Debtors

Financial instruments including cash and bank balances

Pensions contributions

Charitable funds

2 Liability to taxation

3 Winding up or dissolution of the charity

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

There are no restricted or endowment funds.

The Trustees consider that the charity satisfies the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 for

UK corporation tax purposes. Accordingly, the Charity is potentially exempt from taxation in respect of income or capital

gains received within categories covered by chapter 3 part 11 of the Corporation Tax Act 2010 or Section 256 of the

Taxation of Chargeable Gains Act 1992, to the extent that such income or gains are applied exclusively on the specific

charitable  objects  of the charity and for no other purpose.

The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other

Financial Instruments Issues’ of FRS 102 to all of its financial instruments. Financial instruments are recognised in the

charity's balance sheet when the charity becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a

legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise

the asset and settle the liability simultaneously.

If upon winding up or dissolution of the charity there remain any assets, after the satisfaction of all debts and liabilities,

the assets represented by the accumulated fund will be transferred to some other charitable body or bodies having

similar objects to the charity.

Debtors are measured at their recoverable amounts at the balance sheet date.

The charity operates a defined contribution pension scheme. Contributions are charged as an expense when they

become payable in accordance with the rules of the scheme.

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless the

arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the

future payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are not

amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of operations

from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they

are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently

measured at amortised cost using the effective interest method.

Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or cancelled.

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price

including transaction costs and are subsequently carried at amortised cost using the effective interest method unless

the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the

future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not

amortised.

At each reporting date, the charity reviews the carrying amounts of its tangible assets to determine whether there is any

indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of

the asset is estimated in order to determine the extent  of the impairment loss (if any).
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Notes to the Accounts for the year ended 31 May 2023

4 Significance of financial instruments to the charity's position

5

2023 2022 

£ £

The net surplus before tax in the financial year is stated after charging:

Depreciation of owned fixed assets 10,867 8,965

Pension costs 1,205 2,596

6 Employment costs

Employee costs 2023 2022 

£ £

Wages and salaries 42,449 108,244

Social security costs 3,018 30,515

Employer pension contributions 1,205 2,596

46,672 141,355

Employees 2023 2022 

The average number of employees during the year was: 7 6

No employees received remuneration in excess of £60,000 per year.

7 Deferred income

Opening Released Received Deferred

Deferrals from prior less released at year end

years in year

£ £ £ £

Unrestricted funds 150,000 150,000 - -

150,000 150,000 - -

2023 2022 

£ £

Included within creditors: - 150,000

The income deferred and included in creditors relates to funding specified by the funders as relating to specific periods

and represents those parts of unrestricted funds which relate to periods subsequent to the balance sheet date.

 Net surplus before tax in the financial year 

The Trustees do not consider financial instruments to be significant to the charity's financial position or performance, or

to give rise to significant risks.
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Notes to the Accounts for the year ended 31 May 2023

8 Tangible fixed assets

Land and 

Buildings

Fixtures and 

fittings

Computer 

equipment
Total

£ £ £ £

Cost

At 1 June 2022 - 2,394 26,021 28,415

Additions - 1,349 2,837 4,186

At 31 May 2023 - 3,743 28,858 32,601

Depreciation

At 1 June 2022 - 1,107 15,441 16,548

Charge for the year - 1,247 9,620 10,867

At 31 May 2023 - 2,354 25,061 27,415

Net book value

At 31 May 2023 - 1,389 3,797 5,186

At 31 May 2022 - 1,287 10,580 11,867

9 Investments held as fixed assets

Investments 

in 

subsidiaries

Listed 

investments

Other 

Classes of 

Investment

Investment 

in 

subsidiary

£ £ £ £

At 1 June 2022 1 - - 1

At 31 May 2023 1 - - 1

10 Debtors

2023 2022 

£ £

- 116,024

Other debtors 14,318 -

14,318 116,024

The investment in subsidiary comprises the entire issued share capital of TPF Studio Limited which provides

photography services and has its registered office at 114a Cromwell Road, London, SW7 4AG.

Consolidated accounts are not prepared as the aggregate income of the charity and its subsidiary is less than

£1,000,000, and the charity has taken advantage of the exemption available under the SORP.

Amounts owed by subsidiary undertakings
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Notes to the Accounts for the year ended 31 May 2023

11 Debtors due after one year

2023 2022 

£ £

- 62,318

- 62,318

12 Creditors: amounts falling due within one year 2023 2022 

£ £

Accruals 5,625 -

Deferred income - 150,000

Taxes and social security 10,297 17,492

Other creditors 1,274 3,912

17,196 171,404

13 Financial commitments under operating leases

2023 2022 

£ £

within one year - 87,165

between two and five years - 119,127

- 206,292

14 Income and Expenditure account summary 2023 2022 

£ £

At 1 June 2022 48,330 186,571

Surplus/(deficit) for the year (32,905) (138,241)

At 31 May 2023 15,425 48,330

15 Related party transactions

Other debtors

At the balance sheet date the charity had future minimum lease payment commitments under non-cancellable operating

leases that fell due as follows:

During the year the charity received donations of £440,880 (2022: £605,703) from JAMMA International, a charity with

certain common key management personnel.

At the balance sheet date debtors included £nil (2022: £116,024) due from the charity's subsidiary, TPF Studio Limited.

During the year the charity made an impairment provision of £398,085 against amounts due to it from TPF Studio

Limited. During the prior year the charity wrote off a balance of £515,199 owing to it from TPF Studio Limited. The

impairment charge and write off are included as 'other expenditure' within these accounts.
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16 Representation of funds by assets and liabilities 

At 31 May 2023 Unrestricted Designated Restricted Total 

funds funds funds Funds

£ £ £ £

Tangible fixed assets 5,186 - - 5,186

Fixed asset investments 1 - - 1

Current assets 27,434 - 27,434

Current liabilities (17,196) - - (17,196)

15,425 - - 15,425

At 1 June 2022 Unrestricted Designated Restricted Total 

funds funds funds Funds

£ £ £ £

Tangible fixed assets 11,867 - - 11,867

Fixed asset investments 1 - - 1

Current assets 207,866 - - 207,866

Current liabilities (171,404) - - (171,404)

48,330 - - 48,330
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17 Donations, grants and legacies 

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds

Total Funds Total Funds

2023 2023 2023 2022 

£ £ £ £

458,766 - 458,766 607,284

458,766 - 458,766 607,284

18

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2023 2023 2023 2022 

£ £ £ £

Employee costs not included in direct costs

49,581 - 49,581 141,355

Premises expenses

10,314 - 10,314 31,348

2,454 - 2,454 11,020

Administrative overheads

1,598 - 1,598 922

3,177 - 3,177 8,187

825 - 825 1,772

- - - 1,058

3,222 - 3,222 5,093

Professional fees paid to advisors other than the independent examiner

4,800 - 4,800 -

Financial costs

129 - 129 226

3,208 - 3,208 -

10,867 - 10,867 8,965

Support costs before reallocation 90,175 - 90,175 209,946

Total support costs 90,175 - 90,175 209,946

All the expenditure in the prior year was unrestricted.

Depreciation and amortisation

The basis of allocation of costs between activities is described under accounting policies. The charity's activity during

the current and prior year was educational services.

Studio equipment

Late payment charges

Advertising

Insurance

Software costs

Other admin costs

Repairs, maintenance and other office costs

Staff costs

Support costs for charitable activities

Rent and rates

Detailed analysis of income and expenditure for the year ended 31 May 2023

Revenue grants and donations from non public 

bodies 

Total private sector revenue grants

Donations and gifts

Accountancy fees

Bank charges
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Detailed analysis of income and expenditure for the year ended 31 May 2023

19 Other expenditure - governance costs

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2023 2023 2023 2022 

£ £ £ £

Independent Examiner's fees 3,335 - 3,335 8,925

Legal and professional fees 76 - 76 11,455

Total governance costs 3,411 - 3,411 20,380

All the expenditure in the prior year was unrestricted.

20 Total charitable expenditure

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2023 2023 2023 2022 

£ £ £ £

Total support costs B2d 90,175 - 90,175 209,946

Total governance costs B2e 3,411 - 3,411 20,380

Total charitable expenditure B2 93,586 - 93,586 230,326

All the expenditure in the prior year was unrestricted.

Prior Year Prior Year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds

2022 2022 2022 

£ £ £

Total support costs B2d 209,946 - 209,946

Total governance costs B2e 20,380 - 20,380

Total charitable expenditure B2 230,326 - 230,326

21 Other expenditure

Current year Current year Current year Prior Year

Unrestricted 

Funds

Restricted 

Funds
Total Funds Total Funds

2023 2023 2023 2022 

£ £ £ £

398,085 - 398,085 515,199

Other expenditure B3b 398,085 - 398,085 515,199

All the expenditure in the prior year was unrestricted.

Impairment of loan to trading subsidiary
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THE PHOTOGRAPHY FOUNDATION

TRUSTEES REPORT  
FOR THE YEAR ENDED 31 MAY 2022

- 1 -

The trustees present their annual report and financial statements for the year ended 31 May 2022.

The financial statements have been prepared in accordance with the accounting policies set out in the notes to the 
financial statements and comply with the charity's governing document, the Charities Act 2011 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 (FRS 102)" 
(effective 1 January 2019).

Objectives and activities

The Photography Foundation (TPF) Objectives: 
TPF have two core objects, to alleviate poverty through education and to promote the art of photography.

What we do: 
We create pathways to professional photography careers for less advantaged young adults in London through 
education and work experience, valuing talent and motivation over who you know or where you come from. We use 
photography as a conduit for social change, community connections and positive social interactions. We promote 
the art of photography, bringing photography to a new, wider and more diverse audience.

How we do it: 
Our strategy remains unchanged from the previous year, and we split this into the following areas:

· Core Training Programme – a 6-month training programme for young adults from disadvantaged 
backgrounds providing photography education, mentoring and work experience. Working with the trainees 
to build self-confidence, leadership qualities and skills to significantly improve employment prospects, 
enable freelance employment opportunities and the creation of a personal portfolio of professional work.

· Targeted Workshops – photography workshops aimed at using photography for positive social interactions 
and bringing photography to a wider audience. This includes workshops for beginner photographers, 
disadvantaged groups, families and schools.

· TPF Talks – a regular seminar programme of talks with expert speakers from the industry focusing on core 
topics tackling the objects of TPF, including networking opportunities for the photography and local 
community.

· TPF Photography Grant – the award of a photography grant to an established photographer for the 
production of a photo essay tackling a social issue in the UK. The funding for the grant is secured from an 
external charity

· Photography Competitions – the launch and creation of an annual photography competition aimed at 
amateurs and professionals. 

· Professional Studio – TPF owns TPF Studio Ltd (trading name: Storytellers London) which is a professional 
photography and creative studio. All profits generated from TPF Studio Ltd will be donated to TPF to help 
fund the running of the charity, as well as TPF Studio Ltd providing essential work experience and 
employment opportunities to trainees of the Core Training Programme.

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

Activities during the 2021/22 year included: 

· We completed the recruitment of additional staff for TPF to enable us to fully implement and scale the 
strategy set out earlier in this report. This also included a part-time fundraising manager who has been 
recruited as a direct response to the Covid-19 impact on the financial aspect of TPF.

· Given the impact of Covid-19 on the industry and TPF, we identified our studio/office location as a potential 
area for cost saving. The terms of our lease allowed a break in 2022, therefore an opportunity to consider 
our fixed office location was available to us. We launched a search for a new studio and office location, 
which proved incredibly successful and we moved into a new location in January 2022. The new location is 
not only more fit for purpose being a new build office building, but also allowed for significant cost saving 
into the future.

· Our Spring 2021 cohort of 6 trainees completed their Core Training Programme in November 2021, and a 
successful recruitment effort saw 5 new trainees begin and complete the Autumn 2021 Core Training 
Programme.

· In February 2022 we launched our TPF Workshop programme, with workshops being hosted in February, 
March and May. We had a total of 36 people attend with each workshop being structured around a 
particular skill within photography. 

· The TPF Talks programme was launched in June 2021 and throughout the year we hosted 14 talks with 
circa 220 members of the public attending, and a significantly more number of people engaging and 
viewing the talks on social media. Our talks are free of charge and promote photography as an artform, as 
well as providing a platform for new and emerging talent from across London. Through our TPF Talks 
events, we have recruited and trained 7 volunteers who help facilitating the events.

· October 2021 saw the launch of our first TPF Photography Grant, which is awarded to a photographer for 
the completion of a social documentary project. The grant was awarded to the successful applicant in 
December 2021 who has 12 months to complete their project. The TPF Photography Grant will now be 
awarded annually, and is currently in partnership with the LIMI London charity, who provides the funding

· TPF continue to support TPF Studio Ltd, a professional photography and creative studio business wholly 
owned by TPF. TPF Studio Ltd donates all its profits to its shareholder (TPF) and continues to grow and 
provide valuable work experience opportunities to our Core Training Programme trainees, as well as deliver 
the highest quality photography and video services to their clients.
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Covid 19 Impact & Recovery: 

· The Covid 19 epidemic and crisis happened only a month after registering as a Charity, which had a 
significant impact on the operation, management and timescales of implementing the charity's strategy. We 
are still recovering from the effects of the national lockdown and impact from Covid 19.

· TPF Studio Ltd (the photography studio business wholly owned by TPF) was severely affected by the Covid 
19 epidemic with the studio being forced to close and suspend income generating activities during national 
lockdowns and longer periods of time before studios were allowed to open again.

·  TPF have financially supported the business throughout the last 2 years and will continue to do so until the 
business is profitable. Once profitable, the roles change with all profits from the business being donated to 
TPF to support the charitable objectives and funding requirements.

· TPF Studio Ltd is a integral part of TPF charity and achieving TPF’s charitable objectives. Including future 
financial donations from the business’s profits, TPF also gains a number of non-financial benefits to TPF. 
This includes direct paid work experience opportunities for current and alumni trainees, the trainees within 
TPF have access to the professional studio and are surrounded by industry professionals and trainees can 
become ‘staff photographers’ for the business. This allows the important transition from training/education 
into real work experience and paid job opportunities to be bridged by having the studio. This is critical to the 
success of the TPF training programme.

Financial review
Summary

           Year ended         Period ended 
           31 May 2022               1 May 2021           

 
Total (outgoing) / incoming resources for the year          607,284                          318,694

Total charitable expenditure  ( 745,525 )                                   (131,694

Net incoming / (outgoing) resources for the year         (138,241)                                     186,571

.

Reserves

The total reserves held by TPF amount to £48,330, all of which is unrestricted. The purpose of these reserves is to 
allow it to continue to maintain and develop the Charity.

It is the policy of the charity that unrestricted funds which have not been designated for a specific use should be 
maintained at a level equivalent to between two to three months expenditure or operating costs. The reserve level 
has been reduced from the previous year which reflects a better market outlook coming out of the covid 19 impact 
on the charity and the activities completed in the year.

The trustees consider that reserves at this level will ensure that, in the event of a significant drop in funding, they will 
be able to continue the charity’s current activities while consideration is given to ways in which additional funds may 
be raised. This level of reserves has been maintained throughout the period. 

The trustees has assessed the major risks to which the charity is exposed, and are satisfied that systems are in 
place to mitigate exposure to the major risks. 
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Plans for future periods
· With our short term recruitment complete and our office move implemented, we are now set to focus on 

scaling and growing all areas of our strategy and to increase the our impact of our work and deliver our 
charitable objectives. This includes growing our audience, our reach and our community connections to 
create a larger presence of TPF in the photography and creative industry.

· We are focused to find and grow our network of partners, having identified many opportunities to both 
collaborate and work with other charities, businesses and individuals to further deliver our charitable 
objectives.

· We have recruited 7 new trainees who will start their 6 month Core Training Programme in September 
2022, with a second cohort scheduled to begin their training in early 2023.

· Our workshop programme will grow to both facilitate more workshops, but also cater for many different 
aspects of photography at a varying level of experience. Providing affordable workshops in our professional 
studio is a strength of TPF and we expect a high level of demand.

· We will be significantly growing TPF Talks to become the premier photography talks and seminar 
programme in London.

· We are targeting our photography competitions to be launched in September 2022 and in October 2022, 
the second TPF Photography Grant will be opened for applications, with the Grant being awarded in 
December.

Structure, governance and management
The charity is a Charitable Incorporated Organisation (CIO), and was registered as a charity in England and Wales 
on 3 February 2020. The principal address of the charity is 3 Dormer Yard, Unit 2.1 Building D2, Greenwich, SE10 
0EB. The registered charity number is 1187723. The charity's constitution is the governing document, and meets the 
definition of a charity under the Charities Act 2011 as it works exclusively for charitable purposes and is for the 
public benefit.

The trustees who served during the year and up to the date of signature of the financial statements were:
Mr M A Johansson
Mrs L Johansson
Mrs A Johansson
Mr D Graham-Hyde

There must be at least four charity trustees. If the number falls below this minimum, the remaining trustees may act 
only to call a meeting of the charity trustees, or appoint a new charity trustee. The maximum number of charity 
trustees is ten. The charity trustees may not appoint any charity trustee if as a result the number of charity trustees 
would exceed the maximum.

Apart from the first charity trustees, every trustee must be appointed for a term of three years by a resolution 
passed at a properly convened meeting of the charity trustees. In selecting individuals for appointment as charity 
trustees, the charity trustees must have regard to the skills, knowledge and experience needed for the effective 
administration of the CIO.

If the charity is wound up, the members of the CIO have no liability to contribute to its assets and no personal 
responsibility for settling its debts and liabilities.

The organisational structure of The Photography Foundation consists of a board of trustees who meet on a regular 
basis to consider and review the charity's activities, general progress and financial position and make decisions 
accordingly.   
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Statement of Trustees' responsibilities
The trustees are responsible for preparing the Trustees Report and the financial statements in accordance with 
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting 
Practice).

The law applicable to charities in England and Wales requires the trustees to prepare financial statements for each 
financial year which give a true and fair view of the state of affairs of the charity and of the incoming resources and 
application of resources of the charity for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent; 

- state whether applicable accounting standards have been followed, subject to any material departures disclosed 
and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity 
will continue in operation.

The trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at any 
time the financial position of the charity and enable them to ensure that the financial statements comply with the 
Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust deed. They 
are also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities.

The trustees report was approved by the Board of Trustees.

Mr M A Johansson
Trustee

1 September 2022
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I report to the trustees on my examination of the financial statements of The Photography Foundation (the charity) 
for the year ended 31 May 2022.

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

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

Independent examiner's statement
Since the charity’s gross income exceeded £250,000 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 ICAEW, 
which is one of the listed bodies.

Your attention is drawn to the fact that the charity has prepared financial statements in accordance with Accounting 
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable 
in the UK and Republic of Ireland (FRS 102) in preference to the Accounting and Reporting by Charities: Statement 
of Recommended Practice issued on 1 April 2005 which is referred to in the extant regulations but has now been 
withdrawn.

I understand that this has been done in order for financial statements to provide a true and fair view in accordance 
with Generally Accepted Accounting Practice effective for reporting periods beginning on or after 1 January 2015.

 I have completed my examination. I confirm that no matters have come to my attention in connection with the 
examination giving me cause to believe that in any material respect:
1 accounting records were not kept in respect of the charity as required by section 130 of the 2011 Act; or
2 the financial statements do not accord with those records; or
3 the financial statements do not comply with the applicable requirements concerning the form and content of 

accounts set out in the Charities (Accounts and Reports) Regulations 2008 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.

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

Matthew Eade FCA
Independent Examiner
Bright Grahame Murray
Chartered Accountants
Emperor's Gate
114a Cromwell Road
Kensington
London
SW7 4AG

Dated: 5 September 2022
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Unrestricted Unrestricted
funds funds
2022 2021

Notes £ £
Income and endowments from:
Donations and legacies 3 607,284 315,650
Other income 4 - 2,615

Total income 607,284 318,265

Expenditure on:
Charitable activities 5 230,326 131,694

Material other expenditure 8 515,199 -

Total expenditure 745,525 131,694

Net (expenditure)/income for the year/
Net movement in funds (138,241) 186,571

Fund balances at 1 June 2021 186,571 -

Fund balances at 31 May 2022 48,330 186,571

The statement of financial activities includes all gains and losses recognised in the year.

All income and expenditure derive from continuing activities.
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2022 2021
Notes £ £ £ £

Fixed assets
Tangible assets 9 11,867 19,312
Investments 10 1 1

11,868 19,313
Current assets
Debtors 11 178,342 255,427
Cash at bank and in hand 29,524 43,864

207,866 299,291
Creditors: amounts falling due within 
one year 12 (171,404) (132,033)

Net current assets 36,462 167,258

Total assets less current liabilities 48,330 186,571

Income funds
Unrestricted funds - general 48,330 186,571

48,330 186,571

The financial statements were approved by the Trustees on 1 September 2022

Mr M A Johansson
Trustee
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1 Accounting policies

Charity information
The Photography Foundation is a Charitable Incorporated Organisation. The principal office is 69 Leonard 
Street, London, UK, EC21 4QS

1.1 Accounting convention
The financial statements have been prepared in accordance with the charity's governing document,  the 
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” 
(“FRS 102”) and the Charities SORP "Accounting and Reporting by Charities: Statement of Recommended 
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The charity is a Public 
Benefit Entity as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities not to prepare a Statement of 
Cash Flows.

The financial statements have departed from the Charities (Accounts and Reports) Regulations 2008 only to 
the extent required to provide a true and fair view. This departure has involved following the Statement of 
Recommended Practice for charities applying FRS 102 rather than the version of the Statement of 
Recommended Practice which is referred to in the Regulations but which has since been withdrawn.

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

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

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

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

1.4 Income
Income is recognised when the charity is legally entitled to it after any performance conditions have been met, 
the amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified 
of the donation, unless performance conditions require deferral of the amount. Income tax recoverable in 
relation to donations received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, 
the amount is known, and receipt is expected. If the amount is not known, the legacy is treated as a 
contingent asset.
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1.5 Resources expended
Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a 
third party, it is probable that a transfer of economic benefits will be required in settlement, and the amount of 
the obligation can be measured reliably. 

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and 
shared costs, including support costs involved in undertaking each activity. Direct costs attributable to a single 
activity are allocated directly to that activity. Shared costs which contribute to more than one activity and 
support costs which are not attributable to a single activity are apportioned between those activities on a basis 
consistent with the use of resources. Central staff costs are allocated on the basis of time spent, and 
depreciation charges are allocated on the portion of the asset’s use.

All expenditure is accounted for on an accruals basis and has been listed under headings that aggregate all 
costs related to that activity.

1.6 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on the following bases:

Fixtures and fittings 33% Straight line
Computers 33% Straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds 
and the carrying value of the asset, and is recognised in the statement of financial activities.

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

A subsidiary is an entity controlled by the charity. Control is the power to govern the financial and operating 
policies of the entity so as to obtain benefits from its activities. 

1.8 Impairment of fixed assets
At each reporting end date, the charity reviews the carrying amounts of its tangible assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss (if any).

1.9 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid 
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown 
within borrowings in current liabilities.
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1.10 Financial instruments
The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the charity's balance sheet when the charity becomes party to the 
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net 
basis or to realise the asset and settle the liability simultaneously.

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

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

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

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

Derecognition of financial liabilities
Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or 
cancelled.

1.11 Employee benefits
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

Termination benefits are recognised immediately as an expense when the charity is demonstrably committed 
to terminate the employment of an employee or to provide termination benefits.

1.12 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

1.13 Leases
Rentals payable under operating leases, including any lease incentives received, are charged as an expense 
on a straight line basis over the term of the relevant lease. 
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2 Critical accounting estimates and judgements

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

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

3 Donations and legacies

Unrestricted Unrestricted
funds funds

general general
2022 2021

£ £

Donations and gifts 607,284 315,650

4 Other income

Unrestricted Unrestricted
funds funds

general general
2022 2021

£ £

Government grant received - 2,615

5 Charitable activities

Provision of 
educational 

activities

Provision of 
educational 

activities
2022 2021

£ £

Share of support costs (see note 6) 209,720 115,978
Share of governance costs (see note 6) 20,606 15,716

230,326 131,694
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6 Support costs
Support 

costs
Governance 

costs
2022 Support 

costs
Governance 

costs
2021

£ £ £ £ £ £

Staff costs 141,355 - 141,355 48,704 - 48,704
Depreciation 8,965 - 8,965 7,583 - 7,583
Advertising 8,187 - 8,187 6,408 - 6,408
Insurance 1,772 - 1,772 1,424 - 1,424
Repairs and 
maintenance 11,020 - 11,020 9,670 - 9,670
Software costs 922 - 922 1,027 - 1,027
Rent and rates 31,348 - 31,348 36,124 - 36,124
Studio equipment 1,058 - 1,058 1,363 - 1,363
Other admin costs 5,093 - 5,093 3,675 - 3,675

Accountancy and 
independent examination 
fees - 8,925 8,925 - 4,655 4,655
Legal and professional - 11,455 11,455 - 11,048 11,048
Bank charges - 226 226 - 13 13

209,720 20,606 230,326 115,978 15,716 131,694

Analysed between
Charitable activities 209,720 20,606 230,326 115,978 15,716 131,694

Governance costs includes payments to the independent examiner of £8,925

7 Employees

The average monthly number of employees during the year was:
2022 2021

Number Number

6 3

Employment costs 2022 2021
£ £

Wages and salaries 108,244 35,961
Social security costs 30,515 12,538
Other pension costs 2,596 205

141,355 48,704

There were no employees whose annual remuneration was more than £60,000.
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8 Material other expenditure

In 2022, the charity wrote off intergroup loans with its trading subsidiary TPF Studio Limited of the amount 
£515,199. The write off was deemed appropriate after a meeting of the board of trustees assessed that the 
subsidiary company would be unable to repay the loan.

9 Tangible fixed assets
Fixtures and 

fittings
Computers Total

£ £ £
Cost
At 1 June 2021 1,711 25,084 26,795
Additions 683 937 1,620

At 31 May 2022 2,394 26,021 28,415

Depreciation and impairment
At 1 June 2021 503 7,080 7,583
Depreciation charged in the year 604 8,361 8,965

At 31 May 2022 1,107 15,441 16,548

Carrying amount
At 31 May 2022 1,287 10,580 11,867

At 31 May 2021 1,308 18,004 19,312

10 Fixed asset investments

Other 
investments

Cost or valuation
At 1 June 2021 & 31 May 2022 1

Carrying amount
At 31 May 2022 1

At 3 February 2020 1

2022 2021
Other investments comprise: Notes £ £

Investments in subsidiaries 15 1 1
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11 Debtors
2022 2021

Amounts falling due within one year: £ £

Amounts owed by subsidiary undertakings 116,024 207,427

2022 2021
Amounts falling due after more than one year: £ £

Other debtors 62,318 48,000

Total debtors 178,342 255,427

12 Creditors: amounts falling due within one year
2022 2021

£ £

Other taxation and social security 17,492 33,758
Other creditors 3,912 275
Accruals and deferred income 150,000 98,000

171,404 132,033

13 Analysis of net assets between funds
Unrestricted 

funds
Unrestricted 

funds
2022 2021

£ £
Fund balances at 31 May 2022 are represented by:
Tangible assets 11,867 19,312
Investments 1 1
Current assets/(liabilities) 36,462 167,258

48,330 186,571

14 Operating lease commitments
At the reporting end date the charity had outstanding commitments for future minimum lease payments under 
non-cancellable operating leases, which fall due as follows:

2022 2021
£ £

Within one year 87,165 80,000
Between two and five years 119,127 171,322

206,292 251,322
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15 Subsidiaries

Separate company financial statements are required to be prepared by law. Consolidated financial 
statements for the group, the parent charity and its subsidiaries, are not prepared as the aggregate gross 
income of the group is below £1m after consolidation adjustments, in accordance with SORP.

Details of the charity's subsidiaries at 31 May 2022 are as follows:

Name of undertaking Registered Nature of business Class of % Held
office shares held Direct Indirect

TPF Studio Ltd 114a Cromwell 
Road, London, 
SW7 4AG

Photography services Ordinary 
shares

100.00

16 Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel is as follows.

2022 2021
£ £

Aggregate compensation - 4,826

Transactions with related parties

Donations received
2022 2021

£ £

Entities which share key management personnel (Jamma International) 605,703 413,650

605,703 413,650
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At the balance sheet date included in debtors is an amount of £116,024 due from TPF Studio Limited, a 
company registered in England and Wales. In 2022, the charity wrote off intergroup loans with TPF Studio 
Limited of the amount £515,199. The write off was deemed appropriate after a meeting of the board of 
trustees assessed that the subsidiary company would be unable to repay the loan. TPF Studio Limited is a 
wholly owned subsidiary of the charity.
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7UXVWHHV� 0U�0�$�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0UV�/�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0UV�$�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0U�'�*UDKDP�+\GH� �$SSRLQWHG���)HEUXDU\�������

&KDULW\�QXPEHU� ��������

3ULQFLSDO�DGGUHVV� ���/HRQDUG�6WUHHW�
/RQGRQ�
8.�
(&�$��46�

,QGHSHQGHQW�H[DPLQHU� %ULJKW�*UDKDPH�0XUUD\�
(PSHURU
V�*DWH�
���D�&URPZHOO�5RDG�
.HQVLQJWRQ�
/RQGRQ�
6:���$*�
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7UXVWHHV�UHSRUW� ������

,QGHSHQGHQW�H[DPLQHU
V�UHSRUW� ��

6WDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV� ��

%DODQFH�VKHHW� ��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV� �������
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7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�SHULRG�HQGHG����0D\�������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ��WKH�QRWHV��WR�
WKH� ILQDQFLDO� VWDWHPHQWV� DQG� FRPSO\� ZLWK� WKH� FKDULW\
V� �JRYHUQLQJ� GRFXPHQW��� WKH� &KDULWLHV� $FW� ����� DQG�
�$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�
�)56����������HIIHFWLYH���-DQXDU\���������

2EMHFWLYHV�DQG�DFWLYLWLHV�

7KH�3KRWRJUDSK\�)RXQGDWLRQ��73)��2EMHFWLYHV���
73)�KDYH�WZR�FRUH�REMHFWV��WR�DOOHYLDWH�SRYHUW\�WKURXJK�HGXFDWLRQ�DQG�WR�SURPRWH�WKH�DUW�RI�SKRWRJUDSK\��
:KDW�ZH�GR���
:H�FUHDWH�SDWKZD\V�WR�SURIHVVLRQDO�SKRWRJUDSK\�FDUHHUV� IRU� OHVV�DGYDQWDJHG�\RXQJ�DGXOWV� LQ�/RQGRQ�WKURXJK�
HGXFDWLRQ�DQG�ZRUN�H[SHULHQFH��YDOXLQJ�WDOHQW�DQG�PRWLYDWLRQ�RYHU�ZKR�\RX�NQRZ�RU�ZKHUH�\RX�FRPH�IURP��:H�
XVH� SKRWRJUDSK\� DV� D� FRQGXLW� IRU� VRFLDO� FKDQJH�� FRPPXQLW\� FRQQHFWLRQV� DQG� SRVLWLYH� VRFLDO� LQWHUDFWLRQV��:H�
SURPRWH�WKH�DUW�RI�SKRWRJUDSK\��EULQJLQJ�SKRWRJUDSK\�WR�D�QHZ��ZLGHU�DQG�PRUH�GLYHUVH�DXGLHQFH��
+RZ�ZH�GR�LW���
73)�ZDV� UHJLVWHUHG�DV�D�FKDULW\�RQ���)HEUXDU\������DQG�ZH� ODXQFKHG�ZLWK�D�VWUDWHJ\�RQ�KRZ� WR�DFKLHYH�RXU�
FKDULWDEOH�REMHFWV��ZKLFK�ZDV�DSSURYHG�E\�7UXVWHH¶V�VRRQ�DIWHU�UHJLVWHULQJ��7KLV�VWUDWHJ\�UHPDLQV�LQ�SODFH��ZKLFK�
FDQ�EH�VSOLW�LQWR�WKH�IROORZLQJ�DUHDV��

� &RUH� 7UDLQLQJ� 3URJUDPPH� ±� D� ��PRQWK� WUDLQLQJ� SURJUDPPH� IRU� \RXQJ� DGXOWV� IURP� GLVDGYDQWDJHG�
EDFNJURXQGV� SURYLGLQJ� SKRWRJUDSK\� HGXFDWLRQ�� PHQWRULQJ� DQG� ZRUN� H[SHULHQFH�� :RUNLQJ� ZLWK� WKH�
WUDLQHHV� WR� EXLOG� VHOI�FRQILGHQFH�� OHDGHUVKLS� TXDOLWLHV� DQG� VNLOOV� WR� VLJQLILFDQWO\� LPSURYH� HPSOR\PHQW�
SURVSHFWV�� HQDEOH� IUHHODQFH� HPSOR\PHQW� RSSRUWXQLWLHV� DQG� WKH� FUHDWLRQ� RI� D� SHUVRQDO� SRUWIROLR� RI�
SURIHVVLRQDO�ZRUN��

� 7DUJHWHG� :RUNVKRSV� ±� SKRWRJUDSK\� ZRUNVKRSV� DLPHG� DW� XVLQJ� SKRWRJUDSK\� IRU� SRVLWLYH� VRFLDO�
LQWHUDFWLRQV� DQG� EULQJLQJ� SKRWRJUDSK\� WR� D� ZLGHU� DXGLHQFH�� 7KLV� LQFOXGHV� ZRUNVKRSV� IRU� EHJLQQHU�
SKRWRJUDSKHUV��GLVDGYDQWDJHG�JURXSV��IDPLOLHV�DQG�VFKRROV��

� 73)�7DONV�±�D�UHJXODU�VHPLQDU�SURJUDPPH�RI�WDONV�ZLWK�H[SHUW�VSHDNHUV�IURP�WKH�LQGXVWU\�IRFXVLQJ�RQ�
FRUH�WRSLFV�WDFNOLQJ�WKH�REMHFWV�RI�73)��LQFOXGLQJ�QHWZRUNLQJ�RSSRUWXQLWLHV�IRU�WKH�SKRWRJUDSK\�DQG�ORFDO�
FRPPXQLW\��

� 73)� 3KRWRJUDSK\� *UDQW� ±� WKH� DZDUG� RI� D� SKRWRJUDSK\� JUDQW� WR� DQ� HVWDEOLVKHG� SKRWRJUDSKHU� IRU� WKH�
SURGXFWLRQ�RI�D�SKRWR�HVVD\�WDFNOLQJ�D�VRFLDO�LVVXH�LQ�WKH�8.��

� 3KRWRJUDSK\�&RPSHWLWLRQV� ±� WKH� ODXQFK� DQG� FUHDWLRQ� RI� DQ� DQQXDO� SKRWRJUDSK\� FRPSHWLWLRQ� DLPHG�DW�
DPDWHXUV�DQG�SURIHVVLRQDOV���

� 3URIHVVLRQDO� 6WXGLR� ±� 73)� RZQV� 73)� 6WXGLR� /WG� �WUDGLQJ� QDPH�� 6WRU\WHOOHUV� /RQGRQ�� ZKLFK� LV� D�
SURIHVVLRQDO� SKRWRJUDSK\� VWXGLR��$OO� SURILWV� JHQHUDWHG� IURP�73)�6WXGLR� /WG�ZLOO� EH�GRQDWHG� WR�73)� WR�
KHOS�IXQG�WKH�UXQQLQJ�RI�WKH�FKDULW\��DV�ZHOO�DV�73)�6WXGLR�/WG�SURYLGLQJ�HVVHQWLDO�ZRUN�H[SHULHQFH�DQG�
HPSOR\PHQW�RSSRUWXQLWLHV�WR�WUDLQHHV�RI�WKH�&RUH�7UDLQLQJ�3URJUDPPH��

7KH�WUXVWHHV�KDYH���SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�WKH�
FKDULW\�VKRXOG�XQGHUWDNH��
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$FKLHYHPHQWV�DQG�SHUIRUPDQFH�

$FWLYLWLHV�GXULQJ�WKH���������\HDU�LQFOXGHG���

� :H�UHJLVWHUHG�DV�D�FKDULW\�RQ���)HEUXDU\������DQG� LPSOHPHQWHG�WKH�VHWXS�SKDVH�RI�73)�PRYLQJ� LQWR�
RXU�RIILFH�DQG�SKRWRJUDSK\�VWXGLR�LQ�(DVW�/RQGRQ��UHFUXLWLQJ�WKH�FRUH�PHPEHUV�RI�WKH�WHDP�DQG�EXLOGLQJ�
DQ�RQOLQH�SUHVHQFH�RQ�VRFLDO�PHGLD�DQG�RXU�ZHEVLWH��

� 7KH�ZRUOGZLGH�&RYLG����SDQGHPLF�DQG�QDWLRQDO� ORFNGRZQV�PHDQW� WKDW�RXU� ODXQFK�RI� WKH�73)�VWUDWHJ\�
SURMHFWV� ZHUH� GHOD\HG�� KRZHYHU� WKURXJK� WKLV� LQFUHGLEO\� FKDOOHQJLQJ� WLPH� ZH� ODXQFKHG� WKH� ILUVW� &RUH�
7UDLQLQJ�3URJUDPPH�LQ�$XJXVW������ZLWK���WUDLQHHV�VXFFHVVIXOO\�FRPSOHWLQJ�WKH�WUDLQLQJ�SURJUDPPH��

� 7KH� VHFRQG� &RUH� 7UDLQLQJ� 3URJUDPPH� ODXQFKHG� LQ� $SULO� ����� ZLWK� �� WUDLQHHV� MRLQLQJ� WKH� ��PRQWK�
SURJUDPPH�DIWHU�WKH�&RYLG����UHODWHG�QDWLRQDO�ORFNGRZQV�DW�WKH�EHJLQQLQJ�RI�������

� :H� VHFXUHG� D� JUDQW� IURP� /RQGRQ� %RURXJK� RI� +DFNQH\� IRU� WKH� FRPSOHWLRQ� RI� DQ� ��ZHHN� ZRUNVKRS�
SURJUDPPH�DLPHG�DW�QHZ�DQG�EHJLQQHU�SKRWRJUDSKHUV��

� :H�UDQ� WZR�ZHHNHQG�ZRUNVKRSV�DLPHG�DW�EULQJLQJ� WRJHWKHU� IDPLOLHV�DQG�GLIIHUHQW�JHQHUDWLRQV� WKURXJK�
SKRWRJUDSK\��

� 6WRU\WHOOHUV�/RQGRQ� LV�D�SURIHVVLRQDO�SKRWRJUDSK\�VWXGLR�VROHO\�RZQHG�E\�73)��7KLV�EXVLQHVV�QRW�RQO\�
GRQDWHV� DOO� LWV� SURILWV� WR� 73)�� EXW� DOVR� SURYLGHV� FULWLFDO� ZRUN� H[SHULHQFH�� PHQWRULQJ� DQG� SDLG� ZRUN�
RSSRUWXQLWLHV� IRU� WKH� WUDLQHHV� RI� WKH� &RUH� 7UDLQLQJ� 3URJUDPPH� DW� 73)�� 6WRU\WHOOHUV� VWXGLR� LV� ORFDWHG�
ZLWKLQ� WKH�73)�RIILFH¶V�DQG� WKHUHIRUH�SURYLGHV� WUDLQHHV�ZLWK� ILUVW�KDQG�DFFHVV� WR�D�SURIHVVLRQDO�VWXGLR��
DORQJ�ZLWK�WKH�VWDII�DQG�LQGXVWU\�SURIHVVLRQDOV�ZKR�YLVLW��7KLV�UHODWLRQVKLS�KDV�EHHQ�SURYHQ�LQYDOXDEOH�IRU�
WUDLQHHV�DV�SDUW�RI�WKHLU�SURJUHVVLRQ�LQWR�WKH�LQGXVWU\��

� 7KH�����������\HDU�SURYLGHG�XV�DQ�RSSRUWXQLW\�WR�SODQ��UHVHDUFK�DQG�SUHSDUH�WKH�SURMHFW�SODQV�IRU�73)�
7DONV��PRUH�WDUJHWHG�ZRUNVKRSV��WKH�73)�3KRWRJUDSK\�*UDQW�DQG�SKRWRJUDSK\�FRPSHWLWLRQV�ZKLFK�DUH�
DOO�VFKHGXOHG�WR�EH�ODXQFKHG�DQG�VFDOHG�LQ������������

&RYLG����,PSDFW���

� 7KH�&RYLG����HSLGHPLF�DQG�FULVLV�KDSSHQHG�RQO\�D�PRQWK�DIWHU� UHJLVWHULQJ�DV�D�&KDULW\��ZKLFK�KDG�D�
VLJQLILFDQW� LPSDFW� RQ� WKH� RSHUDWLRQ��PDQDJHPHQW� DQG� WLPHVFDOHV� RI� LPSOHPHQWLQJ� WKH� &KDULW\� SURMHFW�
SODQV��

� 1DWLRQDO�ORFNGRZQV�IRUFHG�D�GHOD\�LQ�SURJUDPPLQJ�IRU�WKH�SURMHFW�H[HFXWLRQ�SODQ��EXW�ZH�ZHUH�GHOLJKWHG�
WR� VWDUW� WKH� ILUVW� &RUH� 7UDLQLQJ� 3URJUDPPH� LQ� WKH� 6XPPHU� RI� ����� ZLWK� �� WUDLQHHV� FRPSOHWLQJ� WKH� ��
PRQWKV�WUDLQLQJ�WRZDUGV�WKH�HQG�RI�������DV�ZHOO�DV�LPSOHPHQWLQJ�RWKHU�SDUWV�RI�WKH�SURMHFW�SODQ��

� 73)�6WXGLR�/WG�ZDV�VHYHUHO\�DIIHFWHG�E\�WKH�&RYLG����HSLGHPLF�ZLWK�WKH�VWXGLR�EHLQJ�IRUFHG�WR�FORVH�IRU�
EXVLQHVV�GXULQJ�QDWLRQDO� ORFNGRZQV�DQG�HVVHQWLDOO\�FHDVH� WUDGLQJ��73)�KDYH� ILQDQFLDOO\�VXSSRUWHG� WKH�
EXVLQHVV�GXULQJ�WKH�&RYLG����DV�WKH�EXVLQHVV�LV�DQ�HVVHQWLDO�DUHD�IRU�JURZWK�FRPLQJ�RXW�RI�WKH�&RYLG����
WLPH���
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)LQDQFLDO�UHYLHZ�
6XPPDU\�

3HULRG�WR��
���0D\����������� �����������

7RWDO��RXWJRLQJ����LQFRPLQJ�UHVRXUFHV�IRU�WKH�\HDU���������������������

7RWDO�FKDULWDEOH�H[SHQGLWXUH� � � ����������������

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

��

5HVHUYHV�
7KH�WRWDO�UHVHUYHV�KHOG�E\�73)�DPRXQW�WR�����������DOO�RI�ZKLFK�LV�XQUHVWULFWHG��7KH�SXUSRVH�RI�WKHVH�UHVHUYHV�LV�
WR�DOORZ�LW�WR�FRQWLQXH�WR�PDLQWDLQ�DQG�GHYHORS�WKH�&KDULW\��

,W�LV�WKH�SROLF\�RI�WKH�FKDULW\�WKDW�XQUHVWULFWHG�IXQGV�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG�IRU�D�VSHFLILF�XVH�VKRXOG�EH�
PDLQWDLQHG�DW�D�OHYHO�HTXLYDOHQW�WR�EHWZHHQ�VL[�WR�QLQH�PRQWK¶V�H[SHQGLWXUH��KRZHYHU��JLYHQ�WKH�FXUUHQW�&RYLG����
ULVNV�DQG�FOLPDWH�7KH�7UXVWHHV�KDYH�EHHQ�PDLQWDLQLQJ� WKLV� OHYHO�DW�FLUFD� WHQ�PRQWKV� WR�PLWLJDWH�NH\� ULVNV�DQG�
LWHPV�PHQWLRQHG�LQ�WKH�QH[W�VHFWLRQ���

7KH� 7UXVWHHV� KDYH� PDLQWDLQHG� DQ� DGGLWLRQDO� KLJKHU� UHVHUYH� DPRXQW� WR� DOORZ� IRU� WKH� ���������� SODQV� ZKLFK�
LQFOXGHV� UHFUXLWLQJ� WKUHH� QHZ� PHPEHUV� RI� VWDII�� LQFUHDVLQJ� WKH� RXWSXW� DQG� LPSDFW� RI� WKH� SURMHFWV� ZLWKLQ� WKH�
VWUDWHJ\�DQG�WR�VXSSRUW�73)�6WXGLR�/WG�WR�DOORZ�WKH�EXVLQHVV�WR�UHFRYHU�IURP�WKH�&RYLG����LPSDFW��

7KH�WUXVWHHV�FRQVLGHU�WKDW�UHVHUYHV�DW�WKLV�OHYHO�ZLOO�HQVXUH�WKDW��LQ�WKH�HYHQW�RI�D�VLJQLILFDQW�GURS�LQ�IXQGLQJ��WKH\�
ZLOO� EH�DEOH� WR�FRQWLQXH� WKH�FKDULW\¶V� FXUUHQW�DFWLYLWLHV�ZKLOH� FRQVLGHUDWLRQ� LV�JLYHQ� WR�ZD\V� LQ�ZKLFK�DGGLWLRQDO�
IXQGV�PD\�EH�UDLVHG��7KLV�OHYHO�RI�UHVHUYHV�KDV�EHHQ�PDLQWDLQHG�WKURXJKRXW�WKH�SHULRG���

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

3ODQV�IRU�IXWXUH�SHULRGV�
� ����������SHULRG�VDZ�WKH�VHWXS�SKDVH�RI�73)��ZKLFK�ZDV�FRPSOHWHG�VXFFHVVIXOO\�WKURXJK�D�WRXJK�ZROG�

FOLPDWH��2XU� IXWXUH� SODQV� UHPDLQ� URRWHG� WR� LPSOHPHQWLQJ� DQG� VFDOLQJ� WKH� RULJLQDO� VWUDWHJ\�� DV� VHW� RXW�
HDUOLHU�LQ�WKLV�UHSRUW��

� ,Q�RUGHU�WR�VXFFHVVIXOO\�LPSOHPHQW�RXU�VWUDWHJ\�DQG�WR�VFDOH�RXU�LPSDFW��ZH�SODQ�WR�VWUHQJWKHQ�WKH�VWDII�
WHDP��ZLWK���IXOO�WLPH�DQG���SDUW�WLPH�UROHV�WR�EH�UHFUXLWHG�GXULQJ�WKH�QH[W�ILQDQFLDO�SHULRG��7KLV�ZLOO�DOORZ�
XV� WR� ODXQFK� WKH�SURMHFWV�ZKLFK�KDYH�EHHQ�SODQQHG��DQG� WR�EXLOG�RQ� WKH�VXFFHVV�RI� WKH�&RUH�7UDLQLQJ�
3URJUDPPH�DQG�ZRUNVKRSV�FRPSOHWHG�WKLV�\HDU��

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH� FKDULW\� LV� D� �&KDULWDEOH� ,QFRUSRUDWHG�2UJDQLVDWLRQ� �&,2��� DQG�ZDV� UHJLVWHUHG� DV� D� FKDULW\� LQ� (QJODQG� DQG�
:DOHV�RQ���)HEUXDU\�������7KH�SULQFLSDO�DGGUHVV�RI�WKH�FKDULW\�LV����/HRQDUG�6WUHHW��/RQGRQ��(&�$��46��7KH�
UHJLVWHUHG� FKDULW\� QXPEHU� LV� ��������� 7KH� FKDULW\
V� FRQVWLWXWLRQ� LV� WKH� JRYHUQLQJ� GRFXPHQW�� DQG� PHHWV� WKH�
GHILQLWLRQ�RI�D�FKDULW\�XQGHU�WKH�&KDULWLHV�$FW������DV�LW�ZRUNV�H[FOXVLYHO\�IRU�FKDULWDEOH�SXUSRVHV�DQG�LV�IRU�WKH�
SXEOLF�EHQHILW��
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7KH�WUXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�SHULRG��DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
0U�0�$�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0UV�/�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0UV�$�-RKDQVVRQ� �$SSRLQWHG���)HEUXDU\�������
0U�'�*UDKDP�+\GH� �$SSRLQWHG���)HEUXDU\�������

7KHUH�PXVW�EH�DW�OHDVW�IRXU�FKDULW\�WUXVWHHV��,I�WKH�QXPEHU�IDOOV�EHORZ�WKLV�PLQLPXP��WKH�UHPDLQLQJ�WUXVWHHV�PD\�
DFW� RQO\� WR� FDOO� D�PHHWLQJ� RI� WKH� FKDULW\� WUXVWHHV�� RU� DSSRLQW� D� QHZ� FKDULW\� WUXVWHH�� 7KH�PD[LPXP�QXPEHU� RI�
FKDULW\�WUXVWHHV�LV�WHQ��7KH�FKDULW\�WUXVWHHV�PD\�QRW�DSSRLQW�DQ\�FKDULW\�WUXVWHH�LI�DV�D�UHVXOW�WKH�QXPEHU�RI�FKDULW\�
WUXVWHHV�ZRXOG�H[FHHG�WKH�PD[LPXP��

$SDUW� IURP� WKH� ILUVW�FKDULW\� WUXVWHHV��HYHU\� WUXVWHH�PXVW�EH�DSSRLQWHG� IRU�D� WHUP�RI� WKUHH�\HDUV�E\�D� UHVROXWLRQ�
SDVVHG�DW�D�SURSHUO\�FRQYHQHG�PHHWLQJ�RI�WKH�FKDULW\�WUXVWHHV��,Q�VHOHFWLQJ�LQGLYLGXDOV�IRU�DSSRLQWPHQW�DV�FKDULW\�
WUXVWHHV��WKH�FKDULW\�WUXVWHHV�PXVW�KDYH�UHJDUG�WR�WKH�VNLOOV��NQRZOHGJH�DQG�H[SHULHQFH�QHHGHG�IRU�WKH�HIIHFWLYH�
DGPLQLVWUDWLRQ�RI�WKH�&,2��

,I� WKH�FKDULW\� LV�ZRXQG�XS��WKH�PHPEHUV�RI�WKH�&,2�KDYH�QR�OLDELOLW\�WR�FRQWULEXWH�WR�LWV�DVVHWV�DQG�QR�SHUVRQDO�
UHVSRQVLELOLW\�IRU�VHWWOLQJ�LWV�GHEWV�DQG�OLDELOLWLHV��

7KH� RUJDQLVDWLRQDO� VWUXFWXUH� RI� 7KH� 3KRWRJUDSK\� )RXQGDWLRQ� FRQVLVWV� RI� D� ERDUG� RI� WUXVWHHV� ZKR�PHHW� RQ� D�
UHJXODU�EDVLV� WR� FRQVLGHU�DQG� UHYLHZ� WKH�FKDULW\
V�DFWLYLWLHV��JHQHUDO�SURJUHVV�DQG� ILQDQFLDO�SRVLWLRQ�DQG�PDNH�
GHFLVLRQV�DFFRUGLQJO\�����

6WDWHPHQW�RI�7UXVWHHV
�UHVSRQVLELOLWLHV�
7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�7UXVWHHV�5HSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP� $FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG� $FFRXQWLQJ�
3UDFWLFH���

7KH� ODZ�DSSOLFDEOH� WR�FKDULWLHV� LQ�(QJODQG�DQG�:DOHV� UHTXLUHV� WKH� WUXVWHHV� WR�SUHSDUH� ILQDQFLDO�VWDWHPHQWV� IRU�
HDFK� ILQDQFLDO� \HDU� ZKLFK� JLYH� D� WUXH� DQG� IDLU� YLHZ� RI� WKH� VWDWH� RI� DIIDLUV� RI� WKH� FKDULW\� DQG� RI� WKH� LQFRPLQJ�
UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�UHVRXUFHV�RI�WKH�FKDULW\�IRU�WKDW�SHULRG��

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHHV�DUH�UHTXLUHG�WR��

��VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��

��REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253��

��PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW���

�� VWDWH� ZKHWKHU� DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG�� VXEMHFW� WR� DQ\� PDWHULDO� GHSDUWXUHV�
GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�

�� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQOHVV� LW� LV� LQDSSURSULDWH� WR� SUHVXPH� WKDW� WKH�
FKDULW\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ��

7KH�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�VXIILFLHQW�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�
DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�FKDULW\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV���FRPSO\�ZLWK�
WKH�&KDULWLHV� $FW� ������ WKH�&KDULW\� �$FFRXQWV� DQG�5HSRUWV��5HJXODWLRQV� ����� DQG� WKH� SURYLVLRQV� RI� WKH� WUXVW�
GHHG��7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�FKDULW\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�
IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��
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7KH�WUXVWHHV��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI���7UXVWHHV��

7UXVWHH�

���-DQXDU\������

MIKAEL JOHANSSON
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,� UHSRUW� WR� WKH� WUXVWHHV� RQ� P\� H[DPLQDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 7KH� 3KRWRJUDSK\� )RXQGDWLRQ� �WKH�
FKDULW\��IRU�WKH�SHULRG�HQGHG����0D\�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V�WKH�WUXVWHHV�RI�WKH�FKDULW\�\RX�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&KDULWLHV�$FW�������WKH������$FW���

�,� UHSRUW� LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI� WKH�FKDULW\¶V� ILQDQFLDO�VWDWHPHQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI� WKH�
����� $FW���� ,Q� FDUU\LQJ� RXW� P\� H[DPLQDWLRQ� ,� KDYH� IROORZHG� DOO� WKH� DSSOLFDEOH� 'LUHFWLRQV� JLYHQ� E\� WKH� &KDULW\�
&RPPLVVLRQ�XQGHU�VHFWLRQ��������E��RI�WKH������$FW��

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

<RXU� DWWHQWLRQ� LV� GUDZQ� WR� WKH� IDFW� WKDW� WKH� FKDULW\� KDV� SUHSDUHG� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK�
$FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV� SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������LQ�SUHIHUHQFH�WR�WKH�$FFRXQWLQJ�DQG�5HSRUWLQJ�
E\� &KDULWLHV�� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� LVVXHG� RQ� �� $SULO� ����� ZKLFK� LV� UHIHUUHG� WR� LQ� WKH� H[WDQW�
UHJXODWLRQV�EXW�KDV�QRZ�EHHQ�ZLWKGUDZQ��

,� XQGHUVWDQG� WKDW� WKLV� KDV� EHHQ� GRQH� LQ� RUGHU� IRU� ILQDQFLDO� VWDWHPHQWV� WR� SURYLGH� D� WUXH� DQG� IDLU� YLHZ� LQ�
DFFRUGDQFH�ZLWK�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH�HIIHFWLYH�IRU�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���
-DQXDU\�������

�,�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�FKDULW\�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�DSSOLFDEOH�UHTXLUHPHQWV�FRQFHUQLQJ�WKH�IRUP�DQG�FRQWHQW�RI�

DFFRXQWV�VHW�RXW�LQ�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������RWKHU�WKDQ�DQ\�UHTXLUHPHQW�WKDW�
WKH� DFFRXQWV� JLYH� D� WUXH� DQG� IDLU� YLHZ� ZKLFK� LV� QRW� D� PDWWHU� FRQVLGHUHG� DV� SDUW� RI� DQ� LQGHSHQGHQW�
H[DPLQDWLRQ��

,�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� �ILQDQFLDO� VWDWHPHQWV�� WR� EH�
UHDFKHG��

0DWWKHZ�(DGH��,QGHSHQGHQW�([DPLQHU��
%ULJKW�*UDKDPH�0XUUD\�
&KDUWHUHG�$FFRXQWDQWV�
(PSHURU
V�*DWH�
���D�&URPZHOO�5RDG�
.HQVLQJWRQ�
/RQGRQ�
6:���$*�

'DWHG����)HEUXDU\������
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8QUHVWULFWHG�
IXQGV�
�����

1RWHV� ��
,QFRPH�DQG�HQGRZPHQWV�IURP��
'RQDWLRQV�DQG�OHJDFLHV� �� ��������
2WKHU�LQFRPH� �� ������

7RWDO�LQFRPH� ��������

([SHQGLWXUH�RQ��
&KDULWDEOH�DFWLYLWLHV� �� ��������

1HW�LQFRPH�IRU�WKH�SHULRG��
1HW�PRYHPHQW�LQ�IXQGV� ��������

)XQG�EDODQFHV�DW���)HEUXDU\������ ��

)XQG�EDODQFHV�DW����0D\������ ��������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�SHULRG��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��
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�����
1RWHV� �� ��

)L[HG�DVVHWV�
7DQJLEOH�DVVHWV� �� �������
,QYHVWPHQWV� ��� ��

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

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

1HW�FXUUHQW�DVVHWV� ��������

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

,QFRPH�IXQGV�
8QUHVWULFWHG�IXQGV���JHQHUDO� ��������

��������

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�7UXVWHHV�RQ����-DQXDU\������

7UXVWHH�
MIKAEL JOHANSSON

Type text here
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
7KH�3KRWRJUDSK\�)RXQGDWLRQ�LV�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��7KH�SULQFLSDO�RIILFH�LV����/HRQDUG�
6WUHHW��/RQGRQ��8.��(&����46�

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH�FKDULW\
V�JRYHUQLQJ�GRFXPHQW�� � WKH�
&KDULWLHV� $FW� ������ )56� ���� ³7KH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI�
,UHODQG´� �³)56� ���´�� DQG� WKH� &KDULWLHV� 6253� �$FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH� WR�FKDULWLHV�SUHSDULQJ� WKHLU�DFFRXQWV� LQ�DFFRUGDQFH�ZLWK� WKH�)LQDQFLDO�
5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF�RI� ,UHODQG� �)56������� �HIIHFWLYH���-DQXDU\��������
7KH�FKDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

7KH�FKDULW\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�SURYLVLRQV�LQ�WKH�6253�IRU�FKDULWLHV�QRW�WR�SUHSDUH�D�6WDWHPHQW�RI�
&DVK�)ORZV��

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�GHSDUWHG�IURP�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������RQO\�
WR�WKH�H[WHQW�UHTXLUHG�WR�SURYLGH�D�WUXH�DQG�IDLU�YLHZ��7KLV�GHSDUWXUH�KDV�LQYROYHG�IROORZLQJ�WKH�6WDWHPHQW�RI�
5HFRPPHQGHG� 3UDFWLFH� IRU� FKDULWLHV� DSSO\LQJ� )56� ���� UDWKHU� WKDQ� WKH� YHUVLRQ� RI� WKH� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�5HJXODWLRQV�EXW�ZKLFK�KDV�VLQFH�EHHQ�ZLWKGUDZQ��

7KH��ILQDQFLDO�VWDWHPHQWV��DUH�SUHSDUHG�LQ��VWHUOLQJ���ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH��FKDULW\����0RQHWDU\�
D�PRXQWV��LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH��URXQGHG�WR�WKH�QHDUHVW����

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��7KH�SULQFLSDO�DFFRXQWLQJ�
SROLFLHV�DGRSWHG�DUH�VHW�RXW�EHORZ��

���� *RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� DSSURYLQJ� WKH� DFFRXQWV�� WKH� �WUXVWHHV� KDYH� �D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH� FKDULW\� KDV�
DGHTXDWH� UHVRXUFHV� WR� FRQWLQXH� LQ� RSHUDWLRQDO� H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH�� 7KXV� WKH� WUXVWHHV�
�FRQWLQXH��WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�DFFRXQWV��

���� &KDULWDEOH�IXQGV�
8QUHVWULFWHG� IXQGV�DUH�DYDLODEOH� IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH� WUXVWHHV� LQ� IXUWKHUDQFH�RI� WKHLU�FKDULWDEOH�
REMHFWLYHV��

���� ,QFRPH�
,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�LV�OHJDOO\�HQWLWOHG�WR�LW�DIWHU�DQ\�SHUIRUPDQFH�FRQGLWLRQV�KDYH�EHHQ�
PHW��WKH�DPRXQWV�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG�LW�LV�SUREDEOH�WKDW�LQFRPH�ZLOO�EH�UHFHLYHG��

&DVK� GRQDWLRQV� DUH� UHFRJQLVHG� RQ� UHFHLSW�� 2WKHU� GRQDWLRQV� DUH� UHFRJQLVHG� RQFH� WKH� FKDULW\� KDV� EHHQ�
QRWLILHG� RI� WKH� GRQDWLRQ�� XQOHVV� SHUIRUPDQFH� FRQGLWLRQV� UHTXLUH� GHIHUUDO� RI� WKH� DPRXQW�� ,QFRPH� WD[�
UHFRYHUDEOH�LQ�UHODWLRQ�WR�GRQDWLRQV�UHFHLYHG�XQGHU�*LIW�$LG�RU�GHHGV�RI�FRYHQDQW�LV�UHFRJQLVHG�DW�WKH�WLPH�
RI�WKH�GRQDWLRQ��

/HJDFLHV� DUH� UHFRJQLVHG� RQ� UHFHLSW� RU� RWKHUZLVH� LI� WKH� FKDULW\� KDV� EHHQ� QRWLILHG� RI� DQ� LPSHQGLQJ�
GLVWULEXWLRQ��WKH�DPRXQW�LV�NQRZQ��DQG�UHFHLSW�LV�H[SHFWHG��,I�WKH�DPRXQW�LV�QRW�NQRZQ��WKH�OHJDF\�LV�WUHDWHG�
DV�D�FRQWLQJHQW�DVVHW��

���� 5HVRXUFHV�H[SHQGHG�
$OO�H[SHQGLWXUH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�DQG�KDV�EHHQ�OLVWHG�XQGHU�KHDGLQJV�WKDW�DJJUHJDWH�DOO�
FRVWV�UHODWHG�WR�WKDW�DFWLYLW\��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� 7DQJLEOH�IL[HG�DVVHWV�
7DQJLEOH�IL[HG�DVVHWV��DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW�RU�YDOXDWLRQ��QHW�RI�
GHSUHFLDWLRQ�DQG�DQ\�LPSDLUPHQW�ORVVHV��

'HSUHFLDWLRQ�LV�UHFRJQLVHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DVVHWV�OHVV�WKHLU�UHVLGXDO�YDOXHV�RYHU�
WKHLU�XVHIXO�OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

)L[WXUHV�DQG�ILWWLQJV� ����6WUDLJKW�OLQH�
&RPSXWHUV� ����6WUDLJKW�OLQH�

7KH� JDLQ� RU� ORVV� DULVLQJ� RQ� WKH� GLVSRVDO� RI� DQ� DVVHW� LV� GHWHUPLQHG� DV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� VDOH�
SURFHHGV�DQG�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW��DQG�LV�UHFRJQLVHG�LQ��QHW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��

���� )L[HG�DVVHW�LQYHVWPHQWV�
)L[HG� DVVHW� LQYHVWPHQWV� �DUH� LQLWLDOO\�PHDVXUHG� DW� WUDQVDFWLRQ� SULFH� H[FOXGLQJ� WUDQVDFWLRQ� FRVWV�� DQG� DUH�
VXEVHTXHQWO\�PHDVXUHG�DW� IDLU�YDOXH�DW�HDFK�UHSRUWLQJ�GDWH�� �&KDQJHV�LQ�IDLU�YDOXH�DUH�UHFRJQLVHG�LQ��QHW�
LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU���7UDQVDFWLRQ�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG��

$�VXEVLGLDU\�LV�DQ�HQWLW\�FRQWUROOHG�E\�WKH��FKDULW\��&RQWURO�LV��WKH�SRZHU�WR�JRYHUQ�WKH�ILQDQFLDO�DQG�RSHUDWLQJ�
SROLFLHV�RI��WKH��HQWLW\�VR�DV�WR�REWDLQ�EHQHILWV�IURP�LWV�DFWLYLWLHV���

���� ,PSDLUPHQW�RI�IL[HG�DVVHWV�
$W�HDFK� UHSRUWLQJ�HQG�GDWH�� WKH� �FKDULW\� �UHYLHZV� WKH�FDUU\LQJ�DPRXQWV�RI� LWV� WDQJLEOH�DVVHWV� WR�GHWHUPLQH�
ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�WKDW�WKRVH�DVVHWV�KDYH�VXIIHUHG�DQ�LPSDLUPHQW�ORVV��,I�DQ\�VXFK�LQGLFDWLRQ�
H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW�LV�HVWLPDWHG�LQ�RUGHU�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�LPSDLUPHQW�
ORVV��LI�DQ\�����

���� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV� LQFOXGH�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�OLTXLG�
LQYHVWPHQWV� ZLWK� RULJLQDO� PDWXULWLHV� RI� WKUHH� PRQWKV� RU� OHVV�� DQG� EDQN� RYHUGUDIWV�� %DQN� RYHUGUDIWV� DUH�
VKRZQ�ZLWKLQ�ERUURZLQJV�LQ�FXUUHQW�OLDELOLWLHV��

����� )LQDQFLDO�LQVWUXPHQWV�
7KH��FKDULW\��KDV�HOHFWHG�WR�DSSO\�WKH�SURYLVLRQV�RI�6HFWLRQ����µ%DVLF�)LQDQFLDO�,QVWUXPHQWV¶�DQG�6HFWLRQ����
µ2WKHU�)LQDQFLDO�,QVWUXPHQWV�,VVXHV¶�RI�)56�����WR�DOO�RI�LWV�ILQDQFLDO�LQVWUXPHQWV���

)LQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQLVHG�LQ�WKH��FKDULW\�
V��EDODQFH�VKHHW��ZKHQ�WKH��FKDULW\��EHFRPHV�SDUW\�WR�WKH�
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW��ZLWK�WKH�QHW�DPRXQWV�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHQ�
WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�RII�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�
QHW�EDVLV�RU�WR�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF� ILQDQFLDO� DVVHWV�� ZKLFK� LQFOXGH� GHEWRUV� DQG� FDVK� DQG� EDQN� EDODQFHV�� DUH� LQLWLDOO\� PHDVXUHG� DW�
WUDQVDFWLRQ� SULFH� LQFOXGLQJ� WUDQVDFWLRQ� FRVWV� DQG� DUH� VXEVHTXHQWO\� FDUULHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG�XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�WUDQVDFWLRQ�
LV�PHDVXUHG�DW� WKH�SUHVHQW�YDOXH�RI� WKH� IXWXUH� UHFHLSWV�GLVFRXQWHG�DW�D�PDUNHW� UDWH�RI� LQWHUHVW��)LQDQFLDO�
DVVHWV�FODVVLILHG�DV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF� ILQDQFLDO� OLDELOLWLHV�� LQFOXGLQJ� FUHGLWRUV�� DQG�� EDQN� ORDQV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� SULFH�
XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�GHEW�LQVWUXPHQW�LV�PHDVXUHG�DW�WKH�
SUHVHQW�YDOXH�RI�WKH�IXWXUH�S�D\PHQ�WV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW��)LQDQFLDO�OLDELOLWLHV�FODVVLILHG�
DV�SD\DEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�FDUULHG�DW�DPRUWLVHG�FRVW��XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��

7UDGH�FUHGLWRUV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�
RI��RSHUDWLRQV��IURP�VXSSOLHUV��$PRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW� OLDELOLWLHV�LI�SD\PHQW�LV�GXH�ZLWKLQ�
RQH�\HDU�RU�OHVV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��7UDGH�FUHGLWRUV�DUH�UHFRJQLVHG�LQLWLDOO\�
DW�WUDQVDFWLRQ�SULFH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

'HUHFRJQLWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ�WKH��FKDULW\�¶V�FRQWUDFWXDO�REOLJDWLRQV�H[SLUH�RU�DUH�GLVFKDUJHG�RU�
FDQFHOOHG��

����� (PSOR\HH�EHQHILWV�
7KH�FRVW�RI�DQ\�XQXVHG�KROLGD\�HQWLWOHPHQW� LV� UHFRJQLVHG� LQ� WKH�SHULRG� LQ�ZKLFK� WKH�HPSOR\HH¶V�VHUYLFHV�
DUH�UHFHLYHG��

7HUPLQDWLRQ� EHQHILWV� DUH� UHFRJQLVHG� LPPHGLDWHO\� DV� DQ� H[SHQVH� ZKHQ� WKH� �FKDULW\�� LV� GHPRQVWUDEO\�
FRPPLWWHG�WR�WHUPLQDWH�WKH�HPSOR\PHQW�RI�DQ�HPSOR\HH�RU�WR�SURYLGH�WHUPLQDWLRQ�EHQHILWV��

����� 5HWLUHPHQW�EHQHILWV�
3D\PHQWV�WR�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHILW�VFKHPHV�DUH�FKDUJHG�DV�DQ�H[SHQVH�DV�WKH\�IDOO�GXH��

����� /HDVHV�
5HQWDOV� SD\DEOH� XQGHU� RSHUDWLQJ� OHDVHV�� �LQFOXGLQJ�� DQ\� OHDVH� LQFHQWLYHV� UHFHLYHG�� DUH� FKDUJHG� �DV� DQ�
H[SHQVH��RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�UHOHYDQW�OHDVH����

�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� WUXVWHHV� DUH� UHTXLUHG� WR� PDNH� MXGJHPHQWV��
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�
IURP�RWKHU� VRXUFHV�� 7KH� HVWLPDWHV� DQG� DVVRFLDWHG� DVVXPSWLRQV� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH� DQG�
RWKHU�IDFWRUV�WKDW�DUH�FRQVLGHUHG�WR�EH�UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�
SHULRG��RU�LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�
SHULRGV��
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�������

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG�
IXQGV�

JHQHUDO�
�����

��

'RQDWLRQV�DQG�JLIWV� ��������

�� 2WKHU�LQFRPH�

8QUHVWULFWHG�
IXQGV�

JHQHUDO�
�����

��

*RYHUQPHQW�JUDQW�UHFHLYHG� ������

�� &KDULWDEOH�DFWLYLWLHV�

3URYLVLRQ�RI�
HGXFDWLRQDO�

DFWLYLWLHV�
�����

��

6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH���� ��������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� �������

��������
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�������

�� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
����� 6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
�� �� �� �� ��

6WDII�FRVWV� ������� �� ������� �� ��
'HSUHFLDWLRQ� ������ �� ������ �� ��
$GYHUWLVLQJ� ������ �� ������ �� ��
,QVXUDQFH� ������ �� ������ �� ��
5HSDLUV�DQG�PDLQWHQDQFH� ������ �� ������ �� ��
6RIWZDUH�FRVWV� ������ �� ������ �� ��
5HQW�DQG�UDWHV� ������� �� ������� �� ��
6WXGLR�HTXLSPHQW� ������ �� ������ �� ��
2WKHU�DGPLQ�FRVWV� ������ �� ������ �� ��

$FFRXQWDQF\�DQG�LQGHSHQGHQW�
H[DPLQDWLRQ�IHHV� �� ������ ������ �� ��
/HJDO�DQG�SURIHVVLRQDO� �� ������� ������� �� ��
%DQN�FKDUJHV� �� ��� ��� �� ��

�������� ������� �������� �� ��

$QDO\VHG�EHWZHHQ�
&KDULWDEOH�DFWLYLWLHV� �������� ������� �������� �� ��

*RYHUQDQFH�FRVWV�LQFOXGHV�SD\PHQWV�WR��WKH�LQGHSHQGHQW�H[DPLQHU�RI��������

�� 7UXVWHHV�

0U�'�*UDKDP�+\GH��7UXVWHH�� UHFHLYHG�UHPXQHUDWLRQ�GXULQJ� WKH�SHULRG� WR����0D\������ WR� WKH�DPRXQW�RI�
������� DV� FRPSHQVDWLRQ� IRU� VHUYLFHV� SURYLGHG� WR� WKH� &KDULW\�� 7KLV� UHPXQHUDWLRQ� LV� SHUPLWWHG� E\� WKH�
&KDULW\
V�JRYHUQLQJ�GRFXPHQW���

1R�WUXVWHH�H[SHQVHV�KDYH�EHHQ�LQFXUUHG�GXULQJ�WKH�SHULRG�WR����0D\�������

�� (PSOR\HHV�

7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH�SHULRG�ZDV��

�����
1XPEHU�

��
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�� (PSOR\HHV� �&RQWLQXHG��

�������

(PSOR\PHQW�FRVWV� �����
��

:DJHV�DQG�VDODULHV� �������
6RFLDO�VHFXULW\�FRVWV� �������
2WKHU�SHQVLRQ�FRVWV� ����
2WKHU�VWDII�FRVWV� �������

�������

'XULQJ�WKH�SHULRG�WR����0D\�������QR�HPSOR\HHV�UHFHLYHG�HPROXPHQWV�LQ�H[FHVV�RI���������SHU�DQQXP��

�� 7DQJLEOH�IL[HG�DVVHWV�
)L[WXUHV�DQG�

ILWWLQJV�
&RPSXWHUV� 7RWDO�

�� �� ��
&RVW�
$GGLWLRQV� ������ ������� �������

$W����0D\������ ������ ������� �������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�SHULRG� ���� ������ ������

$W����0D\������ ���� ������ ������

&DUU\LQJ�DPRXQW�
$W����0D\������ ������ ������� �������

��� )L[HG�DVVHW�LQYHVWPHQWV�

2WKHU�
LQYHVWPHQWV�

&RVW�RU�YDOXDWLRQ�
$W���)HEUXDU\������ ��
$GGLWLRQV� ��

$W����0D\������ ��

&DUU\LQJ�DPRXQW�
$W����0D\������ ��

$W���)HEUXDU\������ ��

�����
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��� )L[HG�DVVHW�LQYHVWPHQWV� �&RQWLQXHG��

�������

2WKHU�LQYHVWPHQWV�FRPSULVH�� 1RWHV� ��

,QYHVWPHQWV�LQ�VXEVLGLDULHV� ��� ��

��� 'HEWRUV�
�����

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

$PRXQWV�RZHG�E\�VXEVLGLDU\�XQGHUWDNLQJV� ��������

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

2WKHU�GHEWRUV� �������

7RWDO�GHEWRUV� ��������

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

��

2WKHU�WD[DWLRQ�DQG�VRFLDO�VHFXULW\� �������
2WKHU�FUHGLWRUV� ����
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� �������

��������

��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV�
8QUHVWULFWHG�

IXQGV�
�����

��
)XQG�EDODQFHV�DW����0D\������DUH�UHSUHVHQWHG�E\��
7DQJLEOH�DVVHWV� �������
,QYHVWPHQWV� ��
&XUUHQW�DVVHWV��OLDELOLWLHV�� ��������

��������

��� 2SHUDWLQJ�OHDVH�FRPPLWPHQWV�
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��� 2SHUDWLQJ�OHDVH�FRPPLWPHQWV� �&RQWLQXHG��

�������

$W� WKH� UHSRUWLQJ�HQG�GDWH� WKH�FKDULW\�KDG�RXWVWDQGLQJ�FRPPLWPHQWV� IRU� IXWXUH�PLQLPXP� OHDVH�SD\PHQWV�
XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�OHDVHV��ZKLFK�IDOO�GXH�DV�IROORZV��

�����
��

:LWKLQ�RQH�\HDU� �������
%HWZHHQ�WZR�DQG�ILYH�\HDUV� ��������

��������

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

5HPXQHUDWLRQ�RI�NH\�PDQDJHPHQW�SHUVRQQHO�
7KH�UHPXQHUDWLRQ�RI�NH\�PDQDJHPHQW�SHUVRQQHO�LV�DV�IROORZV��

�����
��

$JJUHJDWH�FRPSHQVDWLRQ� ������

7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�

'RQDWLRQV�
UHFHLYHG�

�����
��

(QWLWLHV�ZKLFK�VKDUH�NH\�PDQDJHPHQW�SHUVRQQHO��-DPPD�,QWHUQDWLRQDO�� ��������

$W� WKH�EDODQFH�VKHHW�GDWH� LQFOXGHG� LQ�GHEWRUV� LV�DQ�DPRXQW�RI����������GXH�IURP�73)�6WXGLR�/LPLWHG��D�
FRPSDQ\�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV���73)�6WXGLR�/LPLWHG�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�WKH�FKDULW\��
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�������

��� 6XEVLGLDULHV�

6HSDUDWH� FRPSDQ\� ILQDQFLDO� VWDWHPHQWV� DUH� UHTXLUHG� WR� EH� SUHSDUHG� E\� ODZ�� &RQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�IRU�WKH�JURXS��WKH�SDUHQW�FKDULW\�DQG�LWV�VXEVLGLDULHV��DUH�QRW�SUHSDUHG�DV�WKH�DJJUHJDWH�JURVV�
LQFRPH�RI�WKH�JURXS�LV�EHORZ���P�DIWHU�FRQVROLGDWLRQ�DGMXVWPHQWV��LQ�DFFRUGDQFH�ZLWK�6253��

'HWDLOV�RI�WKH�FKDULW\
V�VXEVLGLDULHV�DW����0D\������DUH�DV�IROORZV��

1DPH�RI�XQGHUWDNLQJ� 5HJLVWHUHG� 1DWXUH�RI�EXVLQHVV� &ODVV�RI� ��+HOG�
RIILFH� VKDUHV�KHOG� 'LUHFW� ,QGLUHFW�

73)�6WXGLR�/WG� ���D�&URPZHOO�
5RDG��/RQGRQ��
6:���$*�

3KRWRJUDSK\�VHUYLFHV� 2UGLQDU\�
VKDUHV�

�������
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