
Downloaded from opencharities.uk/ew/201907 Page 1

PORTSMOUTH ASSOCIATION FOR THE
WELFARE OF THE DEAF AND DUMB
England & Wales · Charity number 201907

Details

Other names PORTSMOUTH DEAF ASSOCIATION

Status Registered

Legal form Other

Registered 1966-09-22

Register View on the Charity Commission register

Contact

Address 200 West Street
Portchester
Fareham
PO16 9XQ

Phone 07450241773

Email DMJ020707@HOTMAIL.CO.UK

Activities

Objects: THE WELFARE OF THE DEAF AND DUMB.

Activities: To promote the mental, moral and physical welfare of the deaf and dumb.

Classification

• How: Provides Human Resources, Provides Buildings/facilities/open Space, Provides Services, Provides
Advocacy/advice/information

• What: Disability

• Who: Elderly/old People, People With Disabilities

Geography

• Area of benefit: PORTSMOUTH AND ITS IMMEDIATE NEIGHBOURHOOD.

• Portsmouth City

https://opencharities.uk/ew/201907
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=201907
mailto:DMJ020707@HOTMAIL.CO.UK


Downloaded from opencharities.uk/ew/201907 Page 2

Finances

Period end Income Expenditure Assets Employees

2025-03-31 £32,947 £32,554 - -

2024-03-31 £31,422 £40,693 - -

2023-03-31 £24,696 £27,673 - -

2022-03-31 £44,021 £19,064 - -

2021-03-31 £49,016 £24,204 - -

Trustees

Name Role Appointed

MR JEFFREY HOWL Chair 2013-12-09

David Miche JACKSON

LINDA MARY JACKSON 2024-11-23

https://opencharities.uk/ew/201907


PORTSMOUTH ASSOCIATION FOR THE WELFARE OF THE DEAF AND DUMB
England & Wales  -  Charity number 201907

Accounts



Charity registration number 201907

PORTSMOUTH DEAF ASSOCIATION

ANNUAL REPORT AND UNAUDITED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025



PORTSMOUTH DEAF ASSOCIATION

LEGAL AND ADMINISTRATIVE INFORMATION

Trustees Mr J Howl (Secretary)
Mr D Jackson (Chairman)
Mrs L Jackson
Mrs J Howl

Charity number 201907

Principal address 279 Arundel Street
Fratton
Hampshire
Portsmouth
PO1 1LX

Independent examiner Carpenter Box
53 Kent Road
Southsea
Hampshire
United Kingdom
PO5 3HU

Bankers NatWest
130 Commercial Road
Portsmouth
Hampshire
PO1 1ES



PORTSMOUTH DEAF ASSOCIATION

CONTENTS

Page

Trustees' report 1 - 3

Independent examiner's report 4

Statement of financial activities 5

Balance sheet 6

Notes to the financial statements 7 - 12



PORTSMOUTH DEAF ASSOCIATION

TRUSTEES' REPORT 
FOR THE YEAR ENDED 31 MARCH 2025

- 1 -

The trustees present their annual report and financial statements for the year ended 31 March 2025.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts 
and comply with the charity's constitution, the Charities Act 2011 and FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”), “Accounting and Reporting by Charities” the 
Statement of Recommended Practice for charities applying FRS 102

Objectives and activities
The charity's objects are:

To promote the mental, moral and physical welfare of the deaf,
To co-operate fully with national and local statutory bodies concerned with the welfare of the deaf,
To compile and keep an accurate register,
To assist in placing deaf persons in employment, and in the enlightenment of employers in trade board, 
insurance and other regulations,
To consider vocational training for adolescent deaf,
To arrange recreational activities,
To provide for the spiritual needs of the deaf,
To guard the deaf against exploitation,
To raise funds, and 
To make the needs of the deaf better known in the community.

The policies adopted in furtherance of these objects have not changed during the year.

The trustees have complied with the duty in section 17(5) of the Charities Act 2011 to have regard to the public 
benefit guidance published by the Charity Commission.  

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
charity should undertake to help and assist disabled people in the community by improving their lifestyles for the 
better.

Chairman's report

Achievements and performance
This charity is facing some significant challenges and has had to make difficult decisions regarding the future of 
the Deaf Centre. The closure of the Deaf Centre on 1st February 2025 is a major change, but it's reassuring to 
know that the Portsmouth Deaf Club will continue to operate, albeit potentially needing to find new premises for 
its meetings.

The trustees have clearly been working hard to fulfil their duties and responsibilities, and it's commendable that 
they have been able to keep the charity going with the support of dedicated officers and trustees. The recognition 
of the efforts of Mr D Jackson (Chair), Mr J Howl (Treasurer), Mrs L Jackson, and Mrs J Howl is well-deserved.

The charity's ongoing support for members of the Portsmouth Deaf Club is important, and it's good to see that 
this will continue despite the closure of the Deaf Centre. The acceptance of the closure by those who attended 
the recent Annual General Meeting of Portsmouth Deaf Association shows that the decision has been 
communicated and understood by the community.
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The current tenants in the upstairs flat will continue to stay for the time being, which provides some stability 
during this transition period. 

The ongoing work to update the charity's Constitution with support from Ellen Moran (Knights) and based on 
Charitable Associations; Model Constitution (GD3) will be a positive step towards ensuring the charity's 
governance remains strong.

Reading the future, the trustees are considering a sale of the freehold with vacant possession, with development 
opportunities that may support the future of deaf people. The possible provision of flats within a new 
development is being considered.

The trustees are taking necessary steps to ensure the best outcome with advice from their solicitors, and 
Nesbits, Chartered Surveyors of Southsea, who have advised the Trustees for many years. There has been an 
agreement in principle to proposed high rise schemes for sheltered/social housing or extra care housing. Subject 
to a formal scheme receiving consent.

The Trustees with their advisors are handling any sale and necessary liaison with the Charity Commission.

Overall, the charity is navigating a challenging period with careful planning and consideration for the future. The 
dedication of the trustees and officers is evident, and their efforts to support the welfare of deaf people in 
Portsmouth are commendable.

Financial review
The Association had a net surplus on operations for the year of £393 before transfers (2024: £9,271 deficit). At 
31 March 2025 there were total unrestricted funds of £315,504 (2024: Total unrestricted funds of £315,111).

There is a designated fund equivalent to the value of fixed assets. 

Reserves
It is the policy of the charity that unrestricted free funds which have not been designated for a specific use should 
be maintained at a level equivalent to between three and six month’s expenditure. 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 year.

The Trust's scheme authorises the trustees to make and hold investments using the general funds of the charity.  
The investments are held in accordance with the trustees powers.

Risk
The trustees have 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.

Structure, governance and management
The charity was established by a charitable trust deed on 22 September 1966.

The trustees who served during the year and up to the date of signature of the financial statements were:

Mr J Howl (Secretary)
Mr D Jackson (Chairman)
Miss G Perryman (Treasurer) (Resigned 10 July 2024)
Mrs L Jackson
Mrs J Howl

The Trustees are elected/re-elected at every Annual General Meeting, normally held in September of each year, 
from a list of current memberships of the Association. 
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The Trustees and representatives from various centre users form an Executive Committee and meet once a 
month.  The Executive Committee is responsible for ensuring the organisation carries out its objects and 
operates within its powers according to the constitution.  This Executive Committee comprises both hearing and 
deaf persons who work closely with the Portsmouth Deaf Club which is constituted and run by the deaf 
community in Portsmouth.

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

Mr D Jackson (Chairman)
Trustee
Dated: 19 August 2025
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I report to the trustees on my examination of the financial statements of Portsmouth Deaf Association (the charity) 
for the year ended 31 March 2025.

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

Timothy Millett FCA
Carpenter Box

53 Kent Road
Southsea
Hampshire
PO5 3HU
United Kingdom

Dated: 19 August 2025
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Unrestricted Unrestricted Total Unrestricted Unrestricted Total
funds funds funds funds

general designated general designated
2025 2025 2025 2024 2024 2024

Notes £ £ £ £ £ £
Income and endowments from:
Donations and legacies 2 4,000 - 4,000 389 - 389
Investments 3 393 - 393 353 - 353
Other income 4 28,554 - 28,554 30,680 - 30,680

Total income 32,947 - 32,947 31,422 - 31,422

Expenditure on:
Charitable activities for 
the Deaf Community 
and Operation of the 
Deaf Centre

5 32,554 - 32,554 40,693 - 40,693

Net 
incoming/(outgoing) 
resources before 
transfers

393 - 393 (9,271) - (9,271)

Gross transfers between 
funds 362 (362) - 812 (812) -

Net income/(expenditure) for 
the year/
Net movement in funds 755 (362) 393 (8,459) (812) (9,271)

Fund balances at 1 April 
2024 75,482 239,629 315,111 83,941 240,441 324,382

Fund balances at 31 
March 2025 76,237 239,267 315,504 75,482 239,629 315,111

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

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

Fixed assets
Tangible assets 9 89,267 89,629
Investment properties 150,000 150,000

239,267 239,629

Current assets
Debtors 10 715 2,249
Cash at bank and in hand 77,275 77,345

77,990 79,594
Creditors: amounts falling due within 
one year 11 (1,753) (4,112)

Net current assets 76,237 75,482

Total assets less current liabilities 315,504 315,111

Income funds
Designated unrestricted funds 239,267 239,629
General unrestricted funds 76,237 75,482

315,504 315,111

The financial statements were approved by the Trustees on 19 August 2025

Mr D Jackson (Chairman)
Trustee
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1 Accounting policies

Charity information
Portsmouth Deaf Association is an unincorporated registered charity.

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 accounts 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 financial statements, the trustees have a reasonable expectation that the charity 
has adequate resources to continue in operational existence for the foreseeable future. 

The charity will continue to adopt the going concern basis in the preparation of its Financial Statements.  

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

Designated funds comprise funds which have been set aside at the discretion of the trustees for specific 
purposes. The purposes and uses of the designated funds are set out in the notes to the financial statements.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.

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.

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 Expenditure
Expenses are included in the financial statements as they become due.

Expenses include VAT where applicable as the Charity cannot reclaim it.

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:

Land and buildings Nil
Fixtures, fittings & equipment 10%-20% reducing balance or 20% 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.

Freehold property is not depreciated. The building is well maintained and the residual value is such that any 
depreciation charge is not appropriate.

1.7 Investment property
Investment property, which is property held to earn rentals and/or for capital appreciation, is initially 
recognised at cost, which includes the purchase cost and any directly attributable expenditure. Subsequently 
it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is recognised in 
profit or loss.

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 and deposits held at call with banks.

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.

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

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are recognised at transaction price.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
operations from suppliers.
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Derecognition of financial liabilities
Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or 
cancelled.

1.11 Government Grants
Government grants, including amounts received under the local authority small business grants, and 
government support relating to subsidised rates,  are recognised at the fair value of the asset received or 
receivable when there is reasonable assurance that the grant conditions will be met and the grants will be 
received.

A grant that specifies performance conditions is recognised in income when the performance conditions are 
met.  Where a grant does not specify performance conditions it is recognised in income when the proceeds 
are received or receivable. A grant received before the recognition criteria are satisfied is recognised as a 
liability.

2 Donations and legacies

Unrestricted Unrestricted
funds funds

general general
2025 2024

£ £

Donations and gifts 4,000 389

3 Income from investments

Unrestricted Unrestricted
funds funds
2025 2024

£ £

Interest receivable 393 353

4 Other income

2025 2024

£ £

Rental income 6,961 7,273
Room hire 21,559 23,377
Other income 34 30

28,554 30,680
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5 Charitable activities for the Deaf Community and Operation of the Deaf Centre

2025 2024
£ £

Depreciation and impairment 362 812
Signing and interpretation - 454
Repairs and renewals 9,292 8,493
Premises expenses 8,272 21,365
Telephone and travel 660 792
Independent examiners fees 1,404 1,489
Insurance 4,992 3,549
Sundry expenses 514 453
Legal and professional 7,058 3,286

32,554 40,693

6 Trustees

None of the Trustees (or any persons connected with them) received any remuneration during the year (2024 
- £nil).

7 Employees

There were no employees during the year.

8 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes. 
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9 Tangible fixed assets
Land and 
buildings

Fixtures, 
fittings & 

equipment

Total

£ £ £
Cost
At 1 April 2024 87,159 77,055 164,214

At 31 March 2025 87,159 77,055 164,214

Depreciation and impairment
At 1 April 2024 - 74,947 74,947

At 31 March 2025 - 74,947 74,947

Carrying amount
At 31 March 2025 87,159 2,108 89,267

At 31 March 2024 87,159 2,470 89,629

No formal valuation has been carried out on the freehold property, although the trustees believe the value to 
be approximately £750,000. The investment element of the property has been valued by the trustees at 
£150,000 on the basis of the rental income stream.

10 Debtors
2025 2024

Amounts falling due within one year: £ £

Other debtors 715 2,249

11 Creditors: amounts falling due within one year
2025 2024

£ £

Accruals and deferred income 1,753 4,112
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12 Analysis of net assets between funds

Unrestricted Unrestricted Total
funds funds

general designated
2025 2025 2025

£ £ £
Fund balances at 31 March 2025 are represented by:
Tangible assets - 89,267 89,267
Investment properties - 150,000 150,000
Current assets/(liabilities) 76,237 - 76,237

76,237 239,267 315,504

Unrestricted Unrestricted Total
funds funds

general designated
2024 2024 2024

£ £ £
Fund balances at 31 March 2024 are represented by:
Tangible assets - 89,629 89,629
Investment properties - 150,000 150,000
Current assets/(liabilities) 75,482 - 75,482

75,482 239,629 315,111

13 Related party transactions

There were no disclosable related party transactions during the year (2024 - none).
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The trustees present their annual report and financial statements for the year ended 31 March 2024.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts 
and comply with the charity's constitution, the Charities Act 2011 and FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”), “Accounting and Reporting by Charities” the 
Statement of Recommended Practice for charities applying FRS 102

Objectives and activities
The charity's objects are:

To promote the mental, moral and physical welfare of the deaf,
To co-operate fully with national and local statutory bodies concerned with the welfare of the deaf,
To compile and keep an accurate register,
To assist in placing deaf persons in employment, and in the enlightenment of employers in trade board, 
insurance and other regulations,
To consider vocational training for adolescent deaf,
To arrange recreational activities,
To provide for the spiritual needs of the deaf,
To guard the deaf against exploitation,
To raise funds, and 
To make the needs of the deaf better known in the community.

The policies adopted in furtherance of these objects have not changed during the year.

The trustees have complied with the duty in section 17(5) of the Charities Act 2011 to have regard to the public 
benefit guidance published by the Charity Commission.  

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
charity should undertake to help and assist disabled people in the community by improving their lifestyles for the 
better.

Chairman's report

Achievements and performance
As the number of deaf people using the Deaf Centre continue to be diminish, its usage is now becoming limited.

Current trustees have several duties in acting in accordance with the charity’s purposes which benefit both the 
charity’s beneficiaries as well as for the public benefit, and to run the charity in a responsible manner, including 
ensuring good financial health.

Sadly, these duties have resulted in the trustees having some very difficult discussions to make about the future 
of this charity and have come to a painful decision to close the Deaf Centre on 1st February 2025 which is owned 
and managed by this charity.

Please note that this has no impact on the Portsmouth Deaf Club, which is a different organisation, but which 
may of course have to find other premises to use for its meetings. We are liaising with the committee of 
Portsmouth Deaf Club.
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We have acknowledged and thanked local clubs/groups and Urbond for their functions on our premises, to 
ensure our premises are used regularly and that their financial contributions so received which has kept this 
charity going.

Finding members and new people to become trustees is difficult and we have recognised and appreciated the 
support that we have received from three officers and two co-opt trustees in the past year to keep this charity 
going. 

The officers, namely Mr D Jackson, Mr J Howl and Miss G Perryman, in their post of chairman, secretary and 
treasurer respectively. It was with deep regret that Miss G Perryman has resigned recently. The co-opt trustees, 
namely Mrs L Jackson and Mrs J Howl have given their full support to the committee, and we have conveyed our 
thanks to them.

In conclusion, this charity continues to support members of Portsmouth Deaf Club whenever possible.

Acting Treasurer’s Report for the Financial Year 2023-2024

After examining the accounts for the financial year 2023-2024, it has shown a loss of income of £8,459.00 which 
represent an income loss of 10.1%. On 1st April 2023, the fund balance was £83,941.00 and on 31st March 
2024, the fund balance was £75,432.00. Now the income that PDA do rely upon has been reduced and in the 
light of the increasing outgoings that PDA must pay of which is not matched nor exceeded. This has followed on 
from the previous financial year 2022-2023 which has resulted in an income loss of 2.5%.

The current financial year 2024-2025 has seen even further drop in the fund balance indicating a possible higher 
income loss.

Analysis of the income so received during the financial year 2023-2024 shows that they are based on hall hire 
bookings, rental income, occasional donation(s) and other incomes. Further analysis on the costings of hall hires 
bookings have revealed that they have not increased in line with the cost of living for the past 7-8 years. The only 
course of action really is to review the hall hires costs in line with the average of the hall hires costs by other 
Community Centres, Church Halls and Working Men Clubs which ideally will be the primary action of the new 
trustees should they take over from the current trustees. This action may result in other user groups dropping 
out. The Deaf Club may have to accept increased costs too. The area in which the Deaf Centre is based is 
regarded as “a poor area” and as you know that the Portsmouth City Council, like other Councils, must watch 
their spending. So, any assistance from Portsmouth City Council cannot be relied upon.

Now the Deaf Centre is fast becoming a white elephant unless a very large amount of funds is found most likely 
in six figures to replace the existing kitchen fittings with hygienically stainless-steel units, improve first floor with 
the appropriate fittings and decorations and other works which is most unlikely to happen.

That is the reason that the current trustees feel that its far better to close the Deaf Centre to prevent further 
income drain.

Financial review
The Association had a net deficit on operations for the year of £9,271 before transfers (2023: £2,977 deficit). At 
31 March 2024 there were total unrestricted funds of £315,111 (2023: Total unrestricted funds of £324,382).

There is a designated fund equivalent to the value of fixed assets. 

Reserves
It is the policy of the charity that unrestricted free funds which have not been designated for a specific use should 
be maintained at a level equivalent to between three and six month’s expenditure. 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 year.

The Trust's scheme authorises the trustees to make and hold investments using the general funds of the charity.  
The investments are held in accordance with the trustees powers.
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Risk
The trustees have 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.

Plans for future periods
One potential future scenario is the sale of the current site in Fratton. The Deaf Centre has instructed a valuation 
report to determine the market value of the freehold, in the event that it were to be sold. 

Structure, governance and management
The charity was established by a charitable trust deed on 22 September 1966.

The trustees who served during the year and up to the date of signature of the financial statements were:

Mr J Howl (Secretary)
Mr D Jackson (Chairman)
Miss G Perryman (Treasurer) (Resigned 10 July 2024)
Mrs L Jackson (Appointed 5 December 2023)
Mr A Miller (Resigned 8 April 2023)
Mr S Hawkins (Resigned 8 April 2023)
Mrs D Hawkins (Resigned 8 April 2023)
Mrs J Howl (Appointed 5 December 2023)
Mr D Palmer (Resigned 8 April 2023)
Mrs B Maynard (Resigned 8 April 2023)

The Trustees are elected/re-elected at every Annual General Meeting, normally held in September of each year, 
from a list of current memberships of the Association. 

Mrs L Jackson and Mrs J Howl were reappointed during the year as co-opted trustees. 

The Trustees and representatives from various centre users form an Executive Committee and meet once a 
month.  The Executive Committee is responsible for ensuring the organisation carries out its objects and 
operates within its powers according to the constitution.  This Executive Committee comprises both hearing and 
deaf persons who work closely with the Portsmouth Deaf Club which is constituted and run by the deaf
community in Portsmouth.

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

..............................
Mr D Jackson (Chairman)
Trustee
Dated: .........................
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I report to the trustees on my examination of the financial statements of Portsmouth Deaf Association (the charity) 
for the year ended 31 March 2024.

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
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.

Timothy Millett FCA
Carpenter Box

53 Kent Road
Southsea
Hampshire
PO5 3HU
United Kingdom

Dated: .........................
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Unrestricted Unrestricted Total Unrestricted Unrestricted Total
funds funds funds funds

general designated general designated
2024 2024 2024 2023 2023 2023

Notes £ £ £ £ £ £
Income and endowments from:
Donations and legacies 2 389 - 389 296 - 296
Investments 3 353 - 353 97 - 97
Other income 4 30,680 - 30,680 24,303 - 24,303

Total income 31,422 - 31,422 24,696 - 24,696

Expenditure on:
Charitable activities for 
the Deaf Community 
and Operation of the 
Deaf Centre

5 40,693 - 40,693 27,673 - 27,673

Net outgoing 
resources before 
transfers (9,271) - (9,271) (2,977) - (2,977)

Gross transfers between 
funds 812 (812) - 818 (818) -

Net expenditure for the year/
Net movement in funds (8,459) (812) (9,271) (2,159) (818) (2,977)

Fund balances at 1 April 
2023 83,941 240,441 324,382 86,100 241,259 327,359

Fund balances at 31 
March 2024 75,482 239,629 315,111 83,941 240,441 324,382

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

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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2024 2023
Notes £ £ £ £

Fixed assets
Tangible assets 9 89,629 90,441
Investment properties 150,000 150,000

239,629 240,441

Current assets
Debtors 10 2,249 1,113
Cash at bank and in hand 77,345 91,866

79,594 92,979
Creditors: amounts falling due within 
one year 11 (4,112) (9,038)

Net current assets 75,482 83,941

Total assets less current liabilities 315,111 324,382

Income funds
Designated unrestricted funds 239,629 240,441
General unrestricted funds 75,482 83,941

315,111 324,382

The financial statements were approved by the Trustees on .........................

..............................
Mr D Jackson (Chairman)
Trustee
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1 Accounting policies

Charity information
Portsmouth Deaf Association is an unincorporated registered charity.

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 accounts 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 financial statements, the trustees have a reasonable expectation that the charity 
has adequate resources to continue in operational existence for the foreseeable future. 

The charity will continue to adopt the going concern basis in the preparation of its Financial Statements.  

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

Designated funds comprise funds which have been set aside at the discretion of the trustees for specific 
purposes. The purposes and uses of the designated funds are set out in the notes to the financial statements.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The 
purposes and uses of the restricted funds are set out in the notes to the financial statements.

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.

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 Expenditure
Expenses are included in the financial statements as they become due.

Expenses include VAT where applicable as the Charity cannot reclaim it.

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:

Land and buildings Nil
Fixtures, fittings & equipment 10%-20% reducing balance or 20% 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.

Freehold property is not depreciated. The building is well maintained and the residual value is such that any 
depreciation charge is not appropriate.

1.7 Investment property
Investment property, which is property held to earn rentals and/or for capital appreciation, is initially 
recognised at cost, which includes the purchase cost and any directly attributable expenditure. Subsequently 
it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is recognised in 
profit or loss.

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 and deposits held at call with banks.

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.

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

Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are recognised at transaction price.

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



PORTSMOUTH DEAF ASSOCIATION

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2024

1 Accounting policies (Continued)

- 9 -

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

1.11 Government Grants
Government grants, including amounts received under the local authority small business grants, and 
government support relating to subsidised rates,  are recognised at the fair value of the asset received or 
receivable when there is reasonable assurance that the grant conditions will be met and the grants will be 
received.

A grant that specifies performance conditions is recognised in income when the performance conditions are 
met.  Where a grant does not specify performance conditions it is recognised in income when the proceeds 
are received or receivable. A grant received before the recognition criteria are satisfied is recognised as a 
liability.

2 Donations and legacies

Unrestricted Unrestricted
funds funds

general general
2024 2023

£ £

Donations and gifts 389 296

3 Income from investments

Unrestricted Unrestricted
funds funds
2024 2023

£ £

Interest receivable 353 97

4 Other income

2024 2023

£ £

Rental income 7,273 6,698
Room hire 23,377 17,570
Other income 30 35

30,680 24,303
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5 Charitable activities for the Deaf Community and Operation of the Deaf Centre

2024 2023
£ £

Depreciation and impairment 812 818
Signing and interpretation 454 375
Repairs and renewals 8,493 3,562
Premises expenses 21,365 17,636
Telephone and travel 792 1,062
Independent examiners fees 1,489 1,050
Insurance 3,549 2,746
Sundry expenses 453 424
Legal and professional 3,286 -

40,693 27,673

6 Trustees

None of the Trustees (or any persons connected with them) received any remuneration during the year (2023 
- £nil).

7 Employees

There were no employees during the year.

8 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes. 
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9 Tangible fixed assets
Land and 
buildings

Fixtures, 
fittings & 

equipment

Total

£ £ £
Cost
At 1 April 2023 87,159 77,055 164,214

At 31 March 2024 87,159 77,055 164,214

Depreciation and impairment
At 1 April 2023 - 73,773 73,773
Depreciation charged in the year - 812 812

At 31 March 2024 - 74,585 74,585

Carrying amount
At 31 March 2024 87,159 2,470 89,629

At 31 March 2023 87,159 3,282 90,441

No formal valuation has been carried out on the freehold property, although the trustees believe the value to 
be approximately £750,000. The investment element of the property has been valued by the trustees at
£150,000 on the basis of the rental income stream.

10 Debtors
2024 2023

Amounts falling due within one year: £ £

Other debtors 2,249 1,113

11 Creditors: amounts falling due within one year
2024 2023

£ £

Other creditors - 4,200
Accruals and deferred income 4,112 4,838

4,112 9,038
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12 Analysis of net assets between funds

Unrestricted Unrestricted Total
funds funds

general designated
2024 2024 2024

£ £ £
Fund balances at 31 March 2024 are represented by:
Tangible assets - 89,629 89,629
Investment properties - 150,000 150,000
Current assets/(liabilities) 75,482 - 75,482

75,482 239,629 315,111

Unrestricted Unrestricted Total
funds funds

general designated
2023 2023 2023

£ £ £
Fund balances at 31 March 2023 are represented by:
Tangible assets - 90,441 90,441
Investment properties - 150,000 150,000
Current assets/(liabilities) 83,941 - 83,941

83,941 240,441 324,382

13 Related party transactions

There were no disclosable related party transactions during the year (2023 - none).
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The trustees present their annual report and financial statements for the year ended 31 March 2022.

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts 
and comply with the charity's constitution, the Charities Act 2011 and FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” (“FRS 102”), “Accounting and Reporting by Charities” the 
Statement of Recommended Practice for charities applying FRS 102

Objectives and activities
The charity's ob@ects areA

To promote the mental, moral and physical welfare of the deaf,
To co-operate fully with national and local statutory bodies concerned with the welfare of the deaf,
To compile and keep an accurate register,
To assist in placing deaf persons in employment, and in the enlightenment of employers in trade board, 
insurance and other regulations,
To consider vocational training for adolescent deaf,
To arrange recreational activities,
To provide for the spiritual needs of the deaf,
To guard the deaf against exploitation,
To raise funds, and 
To make the needs of the deaf better known in the community.

The policies adopted in furtherance of these ob@ects have not changed during the year.

The trustees have complied with the duty in section 17(5) of the Charities Act 2011 to have regard to the public 
benefit guidance published by the Charity Commission.  

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the 
charity should undertake to help and assist disabled people in the community by improving their lifestyles for the 
better.

Achievements and performance
The past year from April 2021 to March 2022 is again relatively very Buiet when compared to the previous year 
due to partly due slow take-up of the use of the centre which started around late August onwards as well as 
having infreBuent PDA meetings.
In spite of this, 
1. I also wish to thank my fellow officers namely Ms Gina Perryman and Mr David Jackson for their sterling 
work in their respective roles of Treasurer and Secretary. 

2. I also wish to thank David Palmer for his efforts to maintain the fire alarm checks in order to satisfy both 
fire regulations and for insurance purposes.

3. I also wish to thank David Jackson, David Palmer and Stephen Hawkins for doing essential 
maintenance and improvement works at the Centre.  

However enBuires are coming in to use our premises which has been stopped due to coronavirus but interest in 
using our premises remained which has successfully led to further hall booking commitments. 
As per in my report for the previous year I wish to reiterate that the committee still have same ob@ectives for 
improving the Deaf Centre and they comprise of the following A

1. The installation of the dividing wall doors in the main hall in order to split into two for use by small groups 
of users which has now been done thus creating income

2. Proposal to remove the stage in the main hall and create more storage units as well as providing a 
portable stage is currently put on hold

3. Proposal to create offices on the first floor to rent out thus generating additional income which is now put 
on hold
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In conclusion for the PDA Committee to continue to support both the Deaf Club members as well as the users of 
the Deaf Centre which in turn will continue to support PDA. They also ensure the proper maintenance of the Deaf 
Centre for the safety of all who use these premises.

Financial review
The Association had a net surplus on operations for the year of C24,957 before transfers (2021A C24,204). At 31 
March 2022 there were total unrestricted funds of C327,359 (2021A Total unrestricted funds of C302,402).

There is a designated fund eBuivalent to the value of fixed assets. 

Reserves
It is the policy of the charity that unrestricted free funds which have not been designated for a specific use should 
be maintained at a level eBuivalent to between three and six monthDs expenditure. 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 
charityDs current activities while consideration is given to ways in which additional funds may be raised. This level 
of reserves has been maintained throughout the year.

The Trust's scheme authorises the trustees to make and hold investments using the general funds of the charity.  
The investments are held in accordance with the trustees powers.

Risk
The trustees have assessed the ma@or risks to which the charity is exposed, and are satisfied that systems are in 
place to mitigate exposure to the ma@or risks.
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Structure, governance and management
The charity was established by a charitable trust deed on 22 September 1966.

The trustees who served during the year and up to the date of signature of the financial statements wereA

Mr J Howl (Chairman)
Mr D Jackson (Secretary)
Miss G Perryman (Treasurer)
Mrs L Jackson
Mr A Miller
Mr S Hawkins
Mrs D Hawkins
Mrs J Howl
Mr D Palmer
Mrs B Maynard

The Trustees are electedEre-elected at every Annual General Meeting, normally held in September of each year, 
from a list of current memberships of the Association. 

The Trustees and representatives from various centre users form an Executive Committee and meet once a 
month.  The Executive Committee is responsible for ensuring the organisation carries out its ob@ects and 
operates within its powers according to the constitution.  This Executive Committee comprises both hearing and 
deaf persons who work closely with the Portsmouth Deaf Club which is constituted and run by the deaf 
community in Portsmouth.

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

..............................
Mr J Howl (Chairman)
Trustee
DatedA .........................
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I report to the trustees on my examination of the financial statements of Portsmouth Deaf Association (the charity) 
for the year ended 31 March 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 reBuirements of the Charities Act 2011 (the 2011 Act).

 I report in respect of my examination of the charityDs 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
Four 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 CharitiesA 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 respectA
1 accounting records were not kept in respect of the charity as reBuired by section 130 of the 2011 ActG or
2 the financial statements do not accord with those recordsG or
3 the financial statements do not comply with the applicable reBuirements concerning the form and content of 

accounts set out in the Charities (Accounts and Reports) Regulations 200H other than any reBuirement 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.

Timothy Millett FCA

53 Kent Road
Southsea
Portsmouth
Hampshire
PO5 3HU

DatedA .........................
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Unrestricted Unrestricted Total Unrestricted Unrestricted Total
funds funds funds funds

general designated general designated
2022 2022 2022 2021 2021 2021

Notes £ £ £ £ £ £
Income and endowments from:
Donations and legacies 2 17,750 - 17,750 40,371 - 40,371
Investments 3 3 - 3 11 - 11
Other income 4 26,26H - 26,26H H,634 - H,634

Total income 44,021 - 44,021 49,016 - 49,016

Expenditure on:
Charitable activities for 
the Deaf Community 
and Operation of the 
Deaf Centre

5 19,064 - 19,064 24,H12 - 24,H12

Net incoming 
resources before 
transfers 24,957 - 24,957 24,204 - 24,204

Gross transfers between 
funds (26,655) 26,655 - H47 (H47) -

Net (expenditure)/income for 
the year/
Net movement in funds (1,@9A) 26,655 24,957 25,051 (H47) 24,204

Fund balances at 1 April 
2021 H7,79H 214,604 302,402 62,747 215,451 27H,19H

Fund balances at 31 
March 2022 A@,100 241,259 327,359 H7,79H 214,604 302,402

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 A 91,259 64,604
Investment properties 150,000 150,000

241,259 214,604

Current assets
Debtors 9 1,522 3,211
Cash at bank and in hand 9H,214 HH,142

99,736 91,353
Creditors: amounts falling due within 
one year 10 (13,636) (3,555)

Net current assets H6,100 H7,79H

Total assets less current liabilities 327,359 302,402

Income funds
Designated unrestricted funds 241,259 214,604
General unrestricted funds H6,100 H7,79H

327,359 302,402

The financial statements were approved by the Trustees on .........................

.............................. ..............................
Mr J Howl (Chairman) Miss G Perryman (Treasurer)
Trustee Trustee
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1 Accounting policies

Charity information
Portsmouth Deaf Association is an unincorporated registered charity.

1B1 Accounting convention
The financial statements have been prepared in accordance with the charity's Igoverning documentJ,  the 
Charities Act 2011, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” 
(“FRS 102”) and the Charities SORP KAccounting and Reporting by CharitiesA 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)K (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 200H only to 
the extent reBuired 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 C.

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

1B2 Going concern
At the time of approving the financial statements, the trustees have a reasonable expectation that the charity 
has adeBuate resources to continue in operational existence for the foreseeable future. 

The trustees have also considered the possible effects on the charity of the impact caused by Covid-19. 
Taking into account a period exceeding 12 months from the date of approval of these financial statements, the 
trustees have a reasonable expectation that the charity will continue to operate post lockdown. 

For these reasons the charity will continue to adopt the going concern basis in the preparation of its Financial 
Statements.  

1B3 Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable 
ob@ectives.

Designated funds comprise funds which have been set aside at the discretion of the trustees for specific 
purposes. The purposes and uses of the designated funds are set out in the notes to the financial statements.

Restricted funds are sub@ect to specific conditions by donors as to how they may be used. The purposes and 
uses of the restricted funds are set out in the notes to the financial statements.

1B4 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 reBuire deferral of the amount.
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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.

1B5 Expenditure
Expenses are included in the financial statements as they become due.

Expenses include LAT where applicable as the Charity cannot reclaim it.

1B@ Tangible fixed assets
Tangible fixed assets are initially measured at cost and subseBuently 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 basesA

Land and buildings Nil
Fixtures, fittings M eBuipment 10N-20N reducing balance or 20N 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.

Freehold property is not depreciated. The building is well maintained and the residual value is such that any 
depreciation charge is not appropriate.

1B7 Investment properties
Investment property, which is property held to earn rentals andEor for capital appreciation, is initially 
recognised at cost, which includes the purchase cost and any directly attributable expenditure. SubseBuently 
it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is recognised in 
profit or loss.

1BA 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).

1B9 Cash and cash eCuivalents
Cash and cash eBuivalents include cash in hand and deposits held at call with banks.

1B10 Financial instruments
The charity has elected to apply the provisions of Section 11 OBasic Financial InstrumentsD and Section 12 
OOther Financial Instruments IssuesD 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.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are measured at transaction price 
including transaction costs.
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Basic financial liabilities
Basic financial liabilities, including creditors and bank loans are recognised at transaction price.

Trade creditors are obligations to pay for goods or services that have been acBuired in the ordinary course of 
operations from suppliers.

Dereco nition of financial liabilities
Financial liabilities are derecognised when the charityDs contractual obligations expire or are discharged or 
cancelled.

1B11 Employee benefits

1B12 Government Grants
Government grants, including amounts received under the local authority small business grants, and 
government support relating to subsidised rates,  are recognised at the fair value of the asset received or 
receivable when there is reasonable assurance that the grant conditions will be met and the grants will be 
received.

A grant that specifies performance conditions is recognised in income when the performance conditions are 
met.  Where a grant does not specify performance conditions it is recognised in income when the proceeds 
are received or receivable. A grant received before the recognition criteria are satisfied is recognised as a 
liability.

2 Donations and legacies

Unrestricted Unrestricted
funds funds

general general
2022 2021

£ C

Donations and gifts 5,750 14
Government grants M Covid-19 support 12,000 40,357

17,750 40,371

3 Investments

Unrestricted Unrestricted
funds funds

general general
2022 2021

£ C

Interest receivable 3 11
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4 Other income

2022 2021

£ £

Rental income 7,099 7,279
Room hire 19,164 1,350
Other income 5 5

26,26H H,634

5 Charitable activities for the Deaf Community and Operation of the Deaf Centre

2022 2021
£ £

Depreciation and impairment H25 4,30H
Signing and interpretation 1 1
Repairs and renewals 6,676 3,132
Premises expenses 5,947 11,949
Telephone and travel 1,603 1,49H
Independent examiners fees 1,050 936
Insurance 2,49H 2,607
Sundry expenses 464 3H1

19,064 24,H12

@ Trustees

None of the Trustees (or any persons connected with them) received any remuneration during the year (2021 
- Cnil).

7 Employees

There were no employees during the year.
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A Tangible fixed assets
Land and 
buildings

Fixtures, 
fittings D 

eCuipment

Total

£ £ £
Cost
At 1 April 2021 59,679 77,055 136,734
Additions 27,4H0 - 27,4H0

At 31 March 2022 H7,159 77,055 164,214

Depreciation and impairment
At 1 April 2021 - 72,130 72,130
Depreciation charged in the year - H25 H25

At 31 March 2022 - 72,955 72,955

Carrying amount
At 31 March 2022 H7,159 4,100 91,259

At 31 March 2021 59,679 4,925 64,604

No formal valuation has been carried out on the freehold property, although the trustees believe the value to 
be approximately C750,000. The investment element of the property has been valued by the trustees at 
C150,000 on the basis of the rental income stream.

9 Debtors
2022 2021

Amounts falling due within one year: £ £

Other debtors 700 1,533
Prepayments and accrued income H22 1,67H

1,522 3,211

10 Creditors: amounts falling due within one year
2022 2021

£ £

Other creditors 11,400 -
Accruals and deferred income 2,236 3,555

13,636 3,555

11 Restricted funds

Leolia Environmental Trust donated C25,000 towards the cost of new heating and entrance doors. The funds 
have now been fully utilised. 
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12 Designated funds

The income funds of the charity include the following designated funds which have been set aside out of 
unrestricted funds by the trustees for specific purposesA

Balance at
 1 April 2020

Transfers Balance at
 1 April 2021

Transfers Balance at
 31 March 

2022£ £ £ £ £

Fixed Asset fund 65,451 (H47) 64,604 23,041 H7,645
Investment Property fund 150,000 - 150,000 - 150,000

215,451 (H47) 214,604 23,041 237,645

Funds eBuivalent to the value of the fixed assets have been transferred to a designated fund.

13 Analysis of net assets between funds
Unrestricted 

funds
Unrestricted 

Fund
Total Unrestricted 

funds
Unrestricted 

Fund
Total

2022 2022 2022 2021 2021 2021
£ £ £ C C C

Fund balances at 31 
March 2022 are 
represented byA
Tangible assets 91,259 - 91,259 3,432 61,172 64,604
Investment properties 150,000 - 150,000 - 150,000 150,000
Current assetsE(liabilities) H6,100 - H6,100 H7,79H - H7,79H

327,359 - 327,359 91,230 211,172 302,402

14 Related party transactions

There were no disclosable related party transactions during the year (2021 - none).
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7KH�WUXVWHHV�SUHVHQW�WKHLU��DQQXDO��UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0DUFK�������

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�WKH�DFFRXQWV�
DQG� FRPSO\� ZLWK� WKH� FKDULW\
V� FRQVWLWXWLRQ�� WKH� &KDULWLHV�$FW� ����� DQG� )56� ���� ³7KH� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG´��³)56����´���³$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV´�
WKH�6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�IRU�FKDULWLHV�DSSO\LQJ�)56�����

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�FKDULW\
V�REMHFWV�DUH��

7R�SURPRWH�WKH�PHQWDO��PRUDO�DQG�SK\VLFDO�ZHOIDUH�RI�WKH�GHDI��
7R�FR�RSHUDWH�IXOO\�ZLWK�QDWLRQDO�DQG�ORFDO�VWDWXWRU\�ERGLHV�FRQFHUQHG�ZLWK�WKH�ZHOIDUH�RI�WKH�GHDI��
7R�FRPSLOH�DQG�NHHS�DQ�DFFXUDWH�UHJLVWHU��
7R� DVVLVW� LQ� SODFLQJ� GHDI� SHUVRQV� LQ� HPSOR\PHQW�� DQG� LQ� WKH� HQOLJKWHQPHQW� RI� HPSOR\HUV� LQ� WUDGH� ERDUG��
LQVXUDQFH�DQG�RWKHU�UHJXODWLRQV��
7R�FRQVLGHU�YRFDWLRQDO�WUDLQLQJ�IRU�DGROHVFHQW�GHDI��
7R�DUUDQJH�UHFUHDWLRQDO�DFWLYLWLHV��
7R�SURYLGH�IRU�WKH�VSLULWXDO�QHHGV�RI�WKH�GHDI��
7R�JXDUG�WKH�GHDI�DJDLQVW�H[SORLWDWLRQ��
7R�UDLVH�IXQGV��DQG��
7R�PDNH�WKH�QHHGV�RI�WKH�GHDI�EHWWHU�NQRZQ�LQ�WKH�FRPPXQLW\��

7KH�SROLFLHV�DGRSWHG�LQ�IXUWKHUDQFH�RI�WKHVH�REMHFWV�KDYH�QRW�FKDQJHG�GXULQJ�WKH�\HDU��

7KH� WUXVWHHV� KDYH� FRPSOLHG�ZLWK� WKH� GXW\� LQ� VHFWLRQ� ������ RI� WKH�&KDULWLHV�$FW� ����� WR� KDYH� UHJDUG� WR� WKH�
SXEOLF�EHQHILW�JXLGDQFH�SXEOLVKHG�E\�WKH�&KDULW\�&RPPLVVLRQ����

7KH�WUXVWHHV�KDYH�SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�
WKH�FKDULW\�VKRXOG�XQGHUWDNH�WR�KHOS�DQG�DVVLVW�GLVDEOHG�SHRSOH�LQ�WKH�FRPPXQLW\�E\�LPSURYLQJ�WKHLU�OLIHVW\OHV�
IRU�WKH�EHWWHU��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
7KH�SDVW�\HDU�IURP�$SULO������WR�0DUFK������LV�UHODWLYHO\�YHU\�TXLHW�ZKHQ�FRPSDUHG�WR�WKH�SUHYLRXV�\HDUV�GXH�
WR�WKH�&RURQDYLUXV�SDQGHPLF�ZKLFK�VWRSSHG�DQ\�IXUWKHU�XVDJH�DW�WKH�3RUWVPRXWK�'HDI�&HQWUH�IRU�WKH�PDMRULW\�
RI�WKH�&HQWUH�XVHUV���

,Q�VSLWH�RI�WKLV���

��� ,� DOVR�ZLVK� WR� WKDQN�P\� IHOORZ�RIILFHUV� QDPHO\�0V�*LQD�3HUU\PDQ�DQG�0U�'DYLG� -DFNVRQ� IRU� WKHLU�
VWHUOLQJ�ZRUN�LQ�WKHLU�UHVSHFWLYH�UROHV�RI�7UHDVXUHU�DQG�6HFUHWDU\���

��� ,�DOVR�ZLVK�WR�WKDQN�'DYLG�3DOPHU�IRU�KLV�HIIRUWV�WR�PDLQWDLQ�WKH�ILUH�DODUP�FKHFNV�LQ�RUGHU�WR�VDWLVI\�
ERWK�ILUH�UHJXODWLRQV�DQG�IRU�LQVXUDQFH�SXUSRVHV��

��� ,� DOVR� ZLVK� WR� WKDQN� ERWK� 3'$� PHPEHUV� DQG� 3'&&� %DU� FRPPLWWHH� PHPEHUV� IRU� WKHLU� HIIRUWV� WR�
UHGXFH�WKH�FRVW�RI�HOHFWULFLW\�GXULQJ�WKH�SDQGHPLF��

��� ,�DOVR�ZLVK�WR�WKDQN�*LQD�3HUU\PDQ�IRU�KHU�HIIRUWV�LQ�REWDLQLQJ�WKH�QHFHVVDU\�K\JLHQH�UHTXLUHPHQWV�WR�
EH�XVHG�DW�WKH�&HQWUH��GHDOLQJ�ZLWK�WKH�KDOO�ERRNLQJV��LQLWLDWLQJ�LPSURYHPHQW�ZRUNV�DW�WKH�&HQWUH�DQG�VHWWLQJ�
XS�+,9(�DW�WKH�&HQWUH�LQ�RUGHU�WR�GLVWULEXWH�IRRG�WR�WKH�SHRSOH�ZKR�QHHGHG�WKHP��

��� ,� DOVR� ZLVK� WR� WKDQN� 'DYLG� -DFNVRQ�� 'DYLG� 3DOPHU� DQG� 6WHSKHQ� +DZNLQV� IRU� GRLQJ� HVVHQWLDO�
PDLQWHQDQFH�DQG�LPSURYHPHQW�ZRUNV�DW�WKH�&HQWUH����
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+RZHYHU�HQTXLUHV�DUH�FRPLQJ�LQ�WR�XVH�RXU�SUHPLVHV�ZKLFK�KDV�EHHQ�VWRSSHG�GXH�WR�FRURQDYLUXV�EXW�LQWHUHVW�
LQ�XVLQJ�RXU�SUHPLVHV�UHPDLQHG�ZKLFK�KDV�VXFFHVVIXOO\� OHG� WR� IXUWKHU�KDOO�ERRNLQJ�FRPPLWPHQWV��$OVR�PDQ\�
WKDQNV�WR�*LQD�IRU�VHFXULQJ�IXUWKHU�JUDQWV�IURP�3RUWVPRXWK�&LW\�&RXQFLO�DV�ZHOO�DV�VHWWLQJ�XS�D�%OXH�%DGJH�
DVVHVVPHQW�FHQWUH�ZLWKLQ�WKH�&HQWUH���

$V�SHU�LQ�P\�UHSRUW�IRU�WKH�SUHYLRXV�\HDU�,�ZLVK�WR�UHLWHUDWH�WKDW�WKH�FRPPLWWHH�VWLOO�KDYH�VDPH�REMHFWLYHV�IRU�
LPSURYLQJ�WKH�'HDI�&HQWUH�DQG�WKH\�FRPSULVH�RI�WKH�IROORZLQJ���

��� ([WHQG� WKH�FXUUHQW� NLWFKHQ�DQG� ILW� RXW� WR� FRPPHUFLDO� VWDQGDUGV� IRU� WUDLQLQJ�RI� YXOQHUDEOH�SHRSOH� LQ�
OHDUQLQJ�KRZ�WR�ORRN�DIWHU�WKH�NLWFKHQ�DQG�XVH�LW�WR�SUHSDUH�PHDOV�HWF�

��� 3URSRVDO�RI�WKH�LQVWDOODWLRQ�RI�WKH�GLYLGLQJ�ZDOO�GRRUV�LQ�WKH�PDLQ�KDOO�LQ�RUGHU�WR�VSOLW�LQWR�WZR�IRU�XVH�
E\�VPDOO�JURXSV�RI�XVHUV�WKXV�FUHDWLQJ�LQFRPH�

��� 3URSRVDO�WR�UHPRYH�WKH�VWDJH�LQ�WKH�PDLQ�KDOO�DQG�FUHDWH�PRUH�VWRUDJH�XQLWV�DV�ZHOO�DV�SURYLGLQJ�D�
SRUWDEOH�VWDJH�

��� 3URSRVDO�WR�FUHDWH�RIILFHV�RQ�WKH�ILUVW�IORRU�WR�UHQW�RXW�WKXV�JHQHUDWLQJ�DGGLWLRQDO�LQFRPH�

$W�WKH�WLPH�RI�ZULWLQJ��WKH�FRURQDYLUXV�LV�VWLOO�ZLWK�XV�DQG�WKH�3'$�LV�VWLOO�DGKHULQJ�WR�WKH�*RYHUQPHQW�JXLGHOLQHV�
�IRU�WKH�SUHPLVHV��ZKLFK�WR�GDWH�DUH�QRW�EHLQJ�XVHG�E\�WKH�'HDI�&OXE�PHPEHUV��2QFH�WKH�³QHZ�QRUPDO�ZD\�RI�
OLIH´�UHWXUQV�ZH�DQWLFLSDWH�WKDW�IXUWKHU�SURJUHVV�ZLOO�EH�PDGH�E\�WKH�3'$�&RPPLWWHH�DV�ZHOO�DV�WKH�'HDI�&OXE�
PHPEHUV�IRU�WKH�HQMR\PHQW�RI�XVLQJ�WKH�'HDI�&HQWUH�E\�ERWK�'HDI�&OXE�PHPEHUV�DV�ZHOO�DV�XVHUV�RI�WKH�'HDI�
&HQWUH��

,Q�FRQFOXVLRQ�IRU�WKH�3'$�&RPPLWWHH�WR�FRQWLQXH�WR�VXSSRUW�ERWK�WKH�'HDI�&OXE�PHPEHUV�DV�ZHOO�DV�WKH�XVHUV�
RI�WKH�'HDI�&HQWUH�ZKLFK�LQ�WXUQ�ZLOO�FRQWLQXH�WR�VXSSRUW�3'$��

)LQDQFLDO�UHYLHZ�
7KH�$VVRFLDWLRQ� KDG� D� QHW� VXUSOXV� RQ� RSHUDWLRQV� IRU� WKH� \HDU� RI� �������� EHIRUH� WUDQVIHUV� ������� GHILFLW� RI�
����������$W����0DUFK������WKHUH�ZHUH�WRWDO�XQUHVWULFWHG�IXQGV�RI�����������������WRWDO�XQUHVWULFWHG�IXQGV�RI�
�����������

/DVW�\HDU�WKHUH�ZDV�DQ�XQUHDOLVHG�JDLQ�RI����������RQ�WKH�YDOXDWLRQ�RI�WKH�UHQWHG�IODW��7KHUH�LV�D�GHVLJQDWHG�
IXQG�HTXLYDOHQW�WR�WKH�YDOXH�RI�IL[HG�DVVHWV���

5HVHUYHV�
,W� LV� WKH�SROLF\�RI� WKH�FKDULW\� WKDW�XQUHVWULFWHG� �IUHH� �IXQGV�ZKLFK�KDYH�QRW�EHHQ�GHVLJQDWHG� IRU�D�VSHFLILF�XVH�
VKRXOG� EH� PDLQWDLQHG� DW� D� OHYHO� HTXLYDOHQW� WR� EHWZHHQ� WKUHH� DQG� VL[� PRQWK¶V� H[SHQGLWXUH�� 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�\HDU��

7�KH�7UXVW
V� VFKHPH� DXWKRULVHV� WKH� WUXVWHHV� WR�PDNH� DQG� KROG� LQYHVWPHQWV� XVLQJ� WKH� JHQHUDO� IXQGV� RI� WKH�
FKDULW\���7KH�LQYHVWPHQWV�DUH�KHOG�LQ�DFFRUGDQFH�ZLWK�WKH�WUXVWHHV�SRZHUV��

5LVN�
7KH�WUXVWHHV�KDYH�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��
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6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�ZDV�HVWDEOLVKHG�E\�D�FKDULWDEOH�WUXVW�GHHG�RQ����6HSWHPEHU�������

7KH�WUXVWHHV�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��

0U�-�+RZO��&KDLUPDQ��
0U�'�-DFNVRQ��6HFUHWDU\��
0LVV�*�3HUU\PDQ��7UHDVXUHU��
0UV�/�-DFNVRQ�
0U�$�0LOOHU�
0U�6�+DZNLQV�
0UV�'�+DZNLQV�
0UV�-�+RZO�
0U�'�3DOPHU�
0UV�%�0D\QDUG�

7KH�7UXVWHHV�DUH�HOHFWHG�UH�HOHFWHG�DW�HYHU\�$QQXDO�*HQHUDO�0HHWLQJ��QRUPDOO\�KHOG�LQ�6HSWHPEHU�RI�HDFK�
\HDU��IURP�D�OLVW�RI�FXUUHQW�PHPEHUVKLSV�RI�WKH�$VVRFLDWLRQ���

7KH�7UXVWHHV�DQG�UHSUHVHQWDWLYHV�IURP�YDULRXV�FHQWUH�XVHUV�IRUP�DQ�([HFXWLYH�&RPPLWWHH�DQG�PHHW�RQFH�D�
PRQWK���7KH�([HFXWLYH�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKH�RUJDQLVDWLRQ�FDUULHV�RXW�LWV�REMHFWV�DQG�
RSHUDWHV�ZLWKLQ�LWV�SRZHUV�DFFRUGLQJ�WR�WKH�FRQVWLWXWLRQ���7KLV�([HFXWLYH�&RPPLWWHH�FRPSULVHV�ERWK�KHDULQJ�
DQG�GHDI�SHUVRQV�ZKR�ZRUN�FORVHO\�ZLWK�WKH�3RUWVPRXWK�'HDI�&OXE�ZKLFK�LV�FRQVWLWXWHG�DQG�UXQ�E\�WKH�GHDI�
FRPPXQLW\�LQ�3RUWVPRXWK��

7KH�WUXVWHHV
��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI���7UXVWHHV��

�������������������������������
0U�-�+RZO��&KDLUPDQ��
7UXVWHH�
'DWHG����������������������������
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,� UHSRUW� WR� WKH� WUXVWHHV� RQ� P\� H[DPLQDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 3RUWVPRXWK� 'HDI� $VVRFLDWLRQ� �WKH�
FKDULW\��IRU�WKH�\HDU�HQGHG����0DUFK�������

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�
<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��

7LPRWK\�0LOOHWW�)&$�

���.HQW�5RDG�
6RXWKVHD�
3RUWVPRXWK�
+DPSVKLUH�
32���+8�

'DWHG����������������������������
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7KH�VWDWHP
HQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRP
H�DQG�H[SHQGLWXUH�GHULYH�IURP

�FRQWLQXLQJ�DFWLYLWLHV��
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����� �����
1RWHV� �� �� �� ��

)L[HG�DVVHWV�
7DQJLEOH�DVVHWV� �� ������� �������
,QYHVWPHQW�SURSHUWLHV� �������� ��������

�������� ��������

&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�
'HVLJQDWHG�XQUHVWULFWHG�IXQGV� �������� ��������
*HQHUDO�XQUHVWULFWHG�IXQGV� ������� �������

�������� ��������

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

������������������������������� �������������������������������
0U�-�+RZO��&KDLUPDQ�� 0LVV�*�3HUU\PDQ��7UHDVXUHU��
7UXVWHH� 7UXVWHH�
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
3RUWVPRXWK�'HDI�$VVRFLDWLRQ�LV�DQ�XQLQFRUSRUDWHG�UHJLVWHUHG�FKDULW\��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULW\
V�>JRYHUQLQJ�GRFXPHQW@���WKH�
&KDULWLHV�$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�DFFRXQWV�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� ILQDQFLDO� VWDWHPHQWV�� WKH� �WUXVWHHV� KDYH� �D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH�
FKDULW\�KDV�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�LQ�RSHUDWLRQDO�H[LVWHQFH�IRU�WKH�IRUHVHHDEOH�IXWXUH���

7KH� �WUXVWHHV� �KDYH� �DOVR� �FRQVLGHUHG� WKH�SRVVLEOH�HIIHFWV�RQ� WKH� �FKDULW\��RI� WKH� LPSDFW�FDXVHG�E\�&RYLG�����
7DNLQJ�LQWR�DFFRXQW�D�SHULRG�H[FHHGLQJ����PRQWKV�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
WKH��WUXVWHHV��KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW��WKH�FKDULW\�ZLOO�FRQWLQXH�WR�RSHUDWH�SRVW�ORFNGRZQ���

)RU� WKHVH� UHDVRQV� WKH� F�KDULW\�� ZLOO� FRQWLQXH� WR� DGRSW� WKH� JRLQJ� FRQFHUQ� EDVLV� LQ� WKH� SUHSDUDWLRQ� RI� LWV�
)LQDQFLDO�6WDWHPHQWV����

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

'HVLJQDWHG�IXQGV�FRPSULVH�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�DW� WKH�GLVFUHWLRQ�RI� WKH�WUXVWHHV�IRU�VSHFLILF�
SXUSRVHV�� 7KH� SXUSRVHV� DQG� XVHV� RI� WKH� GHVLJQDWHG� IXQGV� DUH� VHW� RXW� LQ� WKH� QRWHV� WR� WKH� ILQDQFLDO�
VWDWHPHQWV���

5HVWULFWHG�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�DV�WR�KRZ�WKH\�PD\�EH�XVHG��7KH�SXUSRVHV�
DQG�XVHV�RI�WKH�UHVWULFWHG�IXQGV�DUH�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

���� ,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��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

������

&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��

/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��

���� ([SHQGLWXUH�
([SHQVHV�DUH�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�WKH\�EHFRPH�GXH��

([SHQVHV�LQFOXGH�9$7�ZKHUH�DSSOLFDEOH�DV�WKH�&KDULW\�FDQQRW�UHFODLP�LW��

���� 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��

/DQG�DQG�EXLOGLQJV� 1LO�
)L[WXUHV��ILWWLQJV�	�HTXLSPHQW� ��������UHGXFLQJ�EDODQFH�RU�����VWUDLJKW�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�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV���

)UHHKROG�SURSHUW\� LV�QRW�GHSUHFLDWHG��7KH�EXLOGLQJ� LV�ZHOO�PDLQWDLQHG�DQG� WKH� UHVLGXDO�YDOXH� LV�VXFK� WKDW�
DQ\�GHSUHFLDWLRQ�FKDUJH�LV�QRW�DSSURSULDWH��

���� ,QYHVWPHQW�SURSHUWLHV�
,QYHVWPHQW� SURSHUW\�� ZKLFK� LV� SURSHUW\� KHOG� WR� HDUQ� UHQWDOV� DQG�RU� IRU� FDSLWDO� DSSUHFLDWLRQ�� LV� LQLWLDOO\�
UHFRJQLVHG� DW� FRVW�� ZKLFK� LQFOXGHV� WKH� SXUFKDVH� FRVW� DQG� DQ\� GLUHFWO\� DWWULEXWDEOH� H[SHQGLWXUH��
6XEVHTXHQWO\�LW�LV�PHDVXUHG�DW�IDLU�YDOXH�DW�WKH�UHSRUWLQJ�HQG�GDWH��7KH�VXUSOXV�RU�GHILFLW�RQ�UHYDOXDWLRQ�LV�
UHFRJQLVHG�LQ�SURILW�RU�ORVV��

���� ,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��DQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV���

����� )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��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF� ILQDQFLDO�DVVHWV��ZKLFK� LQFOXGH�GHEWRUV�DQG�FDVK�DQG�EDQN�EDODQFHV��DUH�PHDVXUHG�DW� WUDQVDFWLRQ�
SULFH�LQFOXGLQJ�WUDQVDFWLRQ�FRVWV���

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF�ILQDQFLDO�OLDELOLWLHV��LQFOXGLQJ�FUHGLWRUV��DQG��EDQN�ORDQV�DUH�UHFRJQLVHG�DW�WUDQVDFWLRQ�SULFH���

7UDGH�FUHGLWRUV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�
RI��RSHUDWLRQV��IURP�VXSSOLHUV���

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

����� *RYHUQPHQW�*UDQWV�
*RYHUQPHQW� JUDQWV�� LQFOXGLQJ� DPRXQWV� UHFHLYHG� XQGHU� �WKH� O�RFDO� DXWKRULW\� VPDOO� EXVLQHVV� JUDQWV�� DQG�
JRYHUQPHQW�VXSSRUW�UHODWLQJ�W�R�VXEVLGLVHG�UDWHV����DUH�UHFRJQLVHG�DW�WKH�IDLU�YDOXH�RI�WKH�DVVHW�UHFHLYHG�RU�
UHFHLYDEOH�ZKHQ�WKHUH�LV�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�JUDQW�FRQGLWLRQV�ZLOO�EH�PHW�DQG�WKH�JUDQWV�ZLOO�EH�
UHFHLYHG��

$�JUDQW�WKDW�VSHFLILHV�SHUIRUPDQFH�FRQGLWLRQV�LV�UHFRJQLVHG�LQ�LQFRPH�ZKHQ�WKH�SHUIRUPDQFH�FRQGLWLRQV�DUH�
PHW���:KHUH�D�JUDQW�GRHV�QRW�VSHFLI\�SHUIRUPDQFH�FRQGLWLRQV�LW�LV�UHFRJQLVHG�LQ�LQFRPH�ZKHQ�WKH�SURFHHGV�
DUH�UHFHLYHG�RU�UHFHLYDEOH��$�JUDQW�UHFHLYHG�EHIRUH�WKH�UHFRJQLWLRQ�FULWHULD�DUH�VDWLVILHG�LV�UHFRJQLVHG�DV�D�
OLDELOLW\��

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

JHQHUDO� JHQHUDO�
����� �����

�� ��

'RQDWLRQV�DQG�JLIWV� ��� ����
*RYHUQPHQW�JUDQWV�	�&RYLG����VXSSRUW� ������� ��

������� ����
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�� ,QYHVWPHQWV�

8QUHVWULFWHG� 8QUHVWULFWHG�
IXQGV� IXQGV�

JHQHUDO� JHQHUDO�
����� �����

�� ��

,QWHUHVW�UHFHLYDEOH� ��� ���

�� 2WKHU�LQFRPH�

����� �����

�� ��

5�HQWDO�LQFRPH� ������ ������
5RRP�KLUH� ������ �������
2WKHU�LQFRPH� �� ����

������ �������

�� &KDULWDEOH�DFWLYLWLHV�IRU�WKH�'HDI�&RPPXQLW\�DQG�2SHUDWLRQ�RI�WKH�'HDI�&HQWUH�

����� �����
�� ��

'HSUHFLDWLRQ�DQG�LPSDLUPHQW� ������ ������
6LJQLQJ�DQG�LQWHUSUHWDWLRQ� �� ����
5HSDLUV�DQG�UHQHZDOV� ������ �������
3UHPLVHV�H[SHQVHV� ������� �������
7HOHSKRQH�DQG�WUDYHO�� ������ ����
,QGHSHQGHQW�H[DPLQHUV�IHHV� ���� ����
,QVXUDQFH� ������ ������
6XQGU\�H[SHQVHV� ���� ����

������� �������

�� 7UXVWHHV�

1RQH�RI� WKH�7UXVWHHV� ��RU� DQ\�SHUVRQV� FRQQHFWHG�ZLWK� WKHP��� UHFHLYHG�DQ\� UHPXQHUDWLRQ�GXULQJ� WKH� \HDU�
���������QLO���
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�� (PSOR\HHV�

7KHUH�ZHUH�QR�HPSOR\HHV�GXULQJ�WKH�\HDU��

�� 1HW�JDLQV��ORVVHV��RQ�LQYHVWPHQWV�

7RWDO� 8QUHVWULFWHG�
IXQGV�

G�HVLJQDWHG�
����� �����

�� ��

5HYDOXDWLRQ�RI�LQYHVWPHQW�SURSHUWLHV� �� ��������

�� 7DQJLEOH�IL[HG�DVVHWV�
/DQG�DQG�
EXLOGLQJV�

)L[WXUHV��
ILWWLQJV�	�

HTXLSPHQW�

7RWDO�

�� �� ��
&RVW�
$W���$SULO������ ������� ������� ��������
$GGLWLRQV� �� ������ ������

$W����0DUFK������ ������� ������� ��������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
$W���$SULO������ �� ������� �������
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�\HDU� �� ������ ������

$W����0DUFK������ �� ������� �������

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

$W����0DUFK������ ������� ������ �������

1R�IRUPDO�YDOXDWLRQ�KDV�EHHQ�FDUULHG�RXW�RQ�WKH�IUHHKROG�SURSHUW\��DOWKRXJK�WKH�WUXVWHHV�EHOLHYH�WKH�YDOXH�
WR�EH�DSSUR[LPDWHO\�����������7KH�LQYHVWPHQW�HOHPHQW�RI�WKH�SURSHUW\�KDV�EHHQ�YDOXHG�E\�WKH�WUXVWHHV�DW�
���������RQ�WKH�EDVLV�RI�WKH�UHQWDO�LQFRPH�VWUHDP��
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��� 'HEWRUV�
����� �����

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

2WKHU�GHEWRUV� ������ ������
3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH� ������ ������

������ ������

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

�� ��

$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ ������

��� 5HVWULFWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\�LQFOXGH�UHVWULFWHG�IXQGV�FRPSULVLQJ�WKH�IROORZLQJ�XQH[SHQGHG�EDODQFHV�RI�
GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW�IRU�VSHFLILF�SXUSRVHV��

0RYHPHQW�
LQ�IXQGV�

%DODQFH�DW�
��$SULO������

7UDQVIHUV� %DODQFH�DW�
��$SULO������

,QFRPLQJ�
UHVRXUFHV�

%DODQFH�DW�
���0DUFK������

�� �� �� �� ��

9HROLD�(QYLURQPHQWDO�7UXVW� ������ �������� �� �� ��

9HROLD� (QYLURQPHQWDO� 7UXVW� GRQDWHG� �������� WRZDUGV� WKH� FRVW� RI� QHZ� KHDWLQJ� DQG� HQWUDQFH� GRRUV�� 7KH�
IXQGV�KDYH�QRZ�EHHQ�IXOO\�XWLOLVHG���

��� 'HVLJQDWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\� LQFOXGH�WKH�IROORZLQJ�GHVLJQDWHG�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�RXW�RI�
XQUHVWULFWHG�IXQGV�E\�WKH�WUXVWHHV�IRU�VSHFLILF�SXUSRVHV��

%DODQFH�DW�
��$SULO������

7UDQVIHUV� 5HYDOXDWLRQV��
JDLQV�DQG�

ORVVHV�

%DODQFH�DW�
��$SULO������

7UDQVIHUV� %DODQFH�DW�
���0DUFK������

�� �� �� �� �� ��

)L[HG�$VVHW�IXQG� ������� ��������� �� ������� ������ �������
,QYHVWPHQW�3URSHUW\�IXQG� �� ������� �������� �������� �� ��������

������� ������ �������� �������� ������ ��������

)XQGV�HTXLYDOHQW�WR�WKH�YDOXH�RI�WKH�IL[HG�DVVHWV�KDYH�EHHQ�WUDQVIHUUHG�WR�D�GHVLJQDWHG�IXQG��
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��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

7KHUH�ZHUH�QR�GLVFORVDEOH�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU�����������QRQH����
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