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TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) 

FOR THE YEAR ENDED 30 NOVEMBER 2025

- 1 -

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

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the charity's Articles of Association, the Companies Act 2006 and "Accounting 
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 
102)" (effective 1 January 2019).

Objectives and activities
The objects for which the Trust is established are

'the provision of specialised facilities for outdoor activities in the countryside for the education or otherwise for the 
relief of people who have need of such facilities by reason of disability of any nature or age or social or economic 
circumstances provided always that priority for the use of such facilities shall be afforded to people with disabilities'.

Our mission is to enable people with disabilities, together with their families, friends and others, to improve their 
wellbeing and achieve their potential through enabling inclusive access to a forest and water environment and the 
challenge of adventurous activities.

The benefits and enjoyment of the activities are offered to all, irrespective of ability. These benefits include:

�
�
�
�

Inner Strength (Permanent and Portable);
Enrichment of life for each individual;
Personal development and rehabilitation leading to integration; and
Greater self-confidence and greater self-esteem.

Strategy for achieving our aims and objectives

Our Strategic Plan 2023 to 2026 has been shaped by two overriding needs; the financial needs of our beneficiaries 
for affordable services and the need for the Charity to establish a strong and viable organisation for the long term.
The ever-increasing desire among disabled people for inclusion and integration has also shaped the plan.

To deliver the strategy we will continue to provide services from our centre in the Kielder Water & Forest Park. We 
will maintain the number of our accessible self-catered units at 19, which provide a more affordable option for 
beneficiaries. We will, however, introduce a new digital marketing strategy to grow the utilisation of our existing 
assets by new and returning beneficiaries. We will continue to listen to what our beneficiaries want and need and 
adjust our services accordingly.

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

The Trust seeks to make its services available at a cost that is affordable. A bursary scheme is in place that seeks to 
mitigate the costs for those who find it difficult to finance the cost of their stay.

The Trustees have confirmed that they have referred to the guidance contained in the Charity Commissioners' 
guidance on public benefit when reviewing the Trust's aims and objectives and in planning future activities of the 
Trust.

The Trustees have concluded that the Northumbria Calvert Trust complies with the two principles of public benefit 
as follows:

There are identifiable benefits, and these benefits are available to people with disabilities, their carers and families 
or friends without restriction.
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Main activities undertaken

The Trust provides a wide range of accessible and challenging indoor and outdoor activities from its base in the 
Kielder Water & Forest Park in Northumberland.

Sailing, canoeing, kayaking and cruising are run from its boathouse on the shores of Kielder Water. Climbing, 
zipcoaster, orienteering, archery, trail buggies, king swing, high ropes, swimming and more are provided on site at 
its main centre.

We also provide a 24-hour Respite Care service combined with the activities above for disabled adults.

Fully catered and self-catered facilities are provided, and day visitors are also catered for.

The main centre building comprises 25 ground floor accessible rooms for up to 38 people all of which, except three, 
are ensuite. In addition, there is an indoor hydrotherapy pool, recreation hall, Snoozelum, TV lounge, dining room, 
conference room, reception and small bar and shop.

19 self-catering lodges provide further accommodation for 112 people.

We have a team of qualified and experienced instructors and carers who deliver our activities and respite care 
programmes. Housekeeping, catering, maintenance, fundraising and administration staff complete the team.

Our guests of all ages visit from the North-East and across the UK. We cater for disabled people with physical, 
mental and sensory disabilities of all degrees of severity, many with profound and multiple disabilities. Our disabled 
guests visit with their families and carers and in groups. Disabled adults can visit alone on our respite care service.

Use of volunteers
The Trust benefits from the services of unpaid volunteers who complement the work of paid staff. Volunteers help 
with both service delivery and fundraising usually on an event-by-event basis. Volunteers are ancillary to and do not
replace paid staff.
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Achievements and performance
It was with great sadness that we announced the death of our CEO Kevin Appleby in August 2025. He served the 
Trust for over thirty years and was integral to all our endeavours over that time. He will be sadly missed.

We are delighted to announce the appointment of Clive Gray as CEO. He comes with a wealth of experience and 
expertise and we wish him well in his new role. Sincere thanks are due to all the staff who carried us through a very 
challenging interregnum.

Despite some difficult staffing issues our respite care service had another successful year. This provided a vital 
service for vulnerable disabled people and their carers in desperate need of a break. Some 355 (2024: 415) people 
enjoyed our unique Care Service. The feedback from families on the positive impact of this service is tremendous. 
All too often respite care means little more than four walls and a bed. For our guests it means a full range of indoor 
and outdoor activities with personal care. As a result our guests return home reinvigorated and carers have a rest 
without the feeling of guilt that can arise when a bare minimum form of respite care is provided.

Our lodge programme continues to recover despite the ongoing economic and cost of living crisis which continues 
to impact on our bookings with many of our regular guests having to tighten their belts. We were however, delighted 
that those able to take full advantage of this service find it the therapeutic input they so badly needed.

In line with our policy of encouraging inclusion and integration we were glad to see continuing usage of our facilities 
by able bodied guests who comprise the family members, carers and friends of disabled guests. In addition, we 
continued to extend our services to disability charities, special schools and mainstream schools who are supportive 
of our work and value the inclusive experience for their pupils.

We continued to receive guests with a wide range of impairments in particular those with learning difficulties such as 
autism and many with profound and multiple learning disabilities (PMLD). Our guests consistently report how their 
self-confidence, resilience and enjoyment of life is enhanced by their stay. They say this in turn provides the 
foundations and confidence for them to take their place in society and so lead more fulfilling lives.

We continue to be a Real Living Wage Employer.

With the exception of self-catering our sales income continued to strengthen although our running costs rose 
sharply with inflation and the impact of significant increases to both the National Minimum and Real Living Wages
which increased our staff costs significantly, but thanks to the generosity of our many benefactors we ended the 
year with a loss of £189,474 (2024: loss £153,054) before fundraising and depreciation.

During the year we received 4,894 (2024: 4,268) residential guests representing 21,241 (2024: 18,560) bed nights. 
Of these 4,366 (2024: 4,717) bed nights were sold to fully catered guests and a further 16,875 (2024: 13,843) bed 
nights to self-catered guests.

We wish to thank especially our many benefactors who make our work possible and who have supported us so 
generously and loyally over many years. In particular we would like to thank the Garfield Weston Foundation for 
their most generous and loyal support. It is only with our benefactors support that we are able to change the lives of 
thousands of beneficiaries every year.
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Financial review

Key performance indicators
The Trust seeks to build inner strength that provides the foundation and confidence necessary for beneficiaries to 
live more fulfilling lives within the commmunity. We evaluate our sucess in this area by the following criteria:

Outcome monitoring is measured by:
�
�
�

Feedback questionnaires
Oral feedback from guests
Monitoring of web activity about our service

Output monitoring is measured by:
�
�
�

Level of repeat visits
Number of guests pa
Number of bednights provided

Headline results
Total Income £2,189,186 (2024: £1,903,437)
Total Expenditure excluding depreciation and disposals £1,896,089 (2024: £1,867,129)
Total Net (Expenditure)/Income after depreciation and disposals £30,528 (2024: £(228,342))
Total capital expenditure £59,390 (2024: £293,510)

We achieved total income of £2,189,186, £285,749 higher than last year due to increased sales across our income 
streams with catered centre and respite care sales doing very well. In addition our self-catered lodge sales were 
significantly higher than the previous year. Total expenditure, excluding depreciation and disposals, increased by
£28,960 due to significant increases in the National Minimum Wage and the Real Living Wage as well as significant 
increases across our suppliers.

Charitable Activities

We provide our service to enable disabled people to live more independent lives. Fees and grants for delivering our 
services form the major part of our income. This income increased by £21,422 compared to 2024 due to increased 
sales across all of our revenue streams with significant additional sales of our self-catering offering. We seek to set 
our tariffs at a level the market can bear and we have kept them as low as possible and in some cases applied no 
increase to the previous year. We also provide bursaries for those in financial need funded by charitable donations. 
Expenditure on Charitable activities increased by £8,055 compared to 2024.

Capital Expenditure and Fixed Assets
Capital expenditure is funded from fundraising activity. Changes in fixed assets are shown in note 15 to the 
accounts. The freehold land and buildings are shown in the Trust's balance sheet at cost less depreciation. No 
valuation has been undertaken in view of the specialised nature of these buildings and the objectives of the Trust.

Donations and Legacies
Donations of £439,454 were higher than last year by £228,140, due mainly to the ongoing efforts of Peter Cockerill 
and our freelance fundraiser as well as our in-house resource. It remains extremely difficult to secure the funds 
necessary to provide our services in the current climate but we continue to build our in-house resource and we are 
extremely grateful to our regular givers. The donations and legacies received will allow us to fund our bursary and 
frontline costs and we will continue our fundraising activities to meet our medium and long-term capital and ongoing 
revenue needs.

Outturn
The shortfall for the year for the Unrestricted Fund was £109,290 before transfers (2024: £278,342 shortfall). The 
net asset value of the Trust has increased by £30,528 to £4,958,564 (2024: decreased by £228,342 to £4,928,036).
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The charity’s forecasts and projections for the next twelve months show that the charity expects to continue in 
operational existence for that period, taking into account reasonable possible changes in performance and the 
potential impact on the charity of possible future scenarios arising from tough economic conditions. The charity has 
a strong positive cash position and is forecasting for this to continue to be the case. The Trustees have stress tested 
their forecasts, taking into account various scenarios, and remain confident that the uncertainties do not cast 
significant doubt on the charity’s ability to continue as a going concern. Based on the factors set out above the 
trustees believe that it remains appropriate to prepare the financial statements on a going concern basis.

Reserves policy
The Trustees have adopted a risk-based approach to reserves, and the policy is, when finances allow, to hold a 
minimum level of unrestricted cash of £100,000 within total unrestricted net current assets of £400,000. This should 
be sufficient to cover the following risks:

�
�
�
�

Net costs arising from a downturn in trading;
Lower fundraising income;
Unforeseen capital expenditure; and
Staff redundancy costs.

The Trustees recognise that the circumstances that may give rise to the above risks would not all necessarily occur
at the same time and this has been reflected in setting the level of contingency noted above.

The current level of free reserves at the year-end totalled £466,769 (2024: £306,667) (which are unrestricted net
current assets), which is above our target level of reserves.

A Designated Fund represents the amount of money invested in Tangible Fixed Assets, and a Refurbishment Fund
and amounted to £4,500,941 at 30 November 2025 (2024: £4,715,520).

There are Restricted Funds at 30 November 2025 of £77,862 (2024: £4,044).

Investment policy
The Trustees took the decision to hold most of our funds in cash since we had short to medium term projects that 
required readily available cash. These funds are held with main clearing banks and equivalent institutions in interest 
bearing accounts.

The Trust does not knowingly invest in an organisation whose primary purpose conflicts with our objects. We take 
advice from external advisers from time to time on this policy.

Fundraising policy
Our approach to fundraising is shaped by the principle of treating all benefactors fairly and respectfully. This means 
respecting their wishes and encouraging them to share in our mission.

Importantly it also means respecting the rights and dignity of our beneficiaries.

Our fundraisers are members of the Institute of Fundraising and take care to ensure that their fundraising is 
delivered to a high standard. We are not intrusive in our fundraising practices and focus most of our efforts on 
applications to grant making trusts, corporates and charity events. . We support and contribute to the work of the 
Fundraising Regulator. We have not received any complaints about our fundraising activities.
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Risk management
The major risks which the Charity might be exposed to have been reviewed by the Managing Trustee Committee 
and systems have been established to mitigate those risks.

Working with vulnerable adults and young people entails risks. The Trustees are ultimately responsible for risk 
management and they are satisfied that the appropriate internal control systems and risk management processes 
are in place. The Trustees consider that the following framework provides the Trust with adequate measures to 
reduce the impact of identified risk.

At each quarter of the year Trustees receive a full operational report covering all aspects of the Trusts' activities. 
This report includes serious incidents and near miss reports. The Trust has a full Risk Register which is reviewed by
the senior management team and any significant changes in the risk profile are notified to Trustees along with the 
mitigation measures. At the departmental level risk assessments are in place for all activities. Our most significant
risks and mitigating actions are set out below:

Potential risk Action to mitigate

Physical or emotional abuse or neglect of a disabled 
or vulnerable guest.

Safeguarding policies and procedures supported by 
training and support and guidance for our staff. 
Strong whistleblowing and quality frameworks. 
Working closely with safeguarding authorities, Care 
Quality Commission and regulators. Strong risk 
assessment and safety culture.

Preventable death or serious injury to a disabled 
person in our care, an employee or volunteer

Strong risk assessment and safety culture with 
regular monitoring by senior managers.
Thorough induction procedures and ongoing staff 
training and development.

Serious Breach of information obligations with regard 
to sensitive personal data.

Clear Data Protection and confidentiality policies and 
procedures.

Loss of Key Personnel Risk assessment of likely impact undertaken for key 
positions with control procedures in place to mitigate 
impact.

Insufficient Reserves Close monitoring by the senior management team.
Robust reserves policy.
Strong focus on income generation and cost control.

Plans for future periods
In response to the needs and wishes of beneficiaries and following a review of its development programme the 
Trustees have agreed the following capital development projects to be progressed as funding allows;

�
�
�
�
�

Installation of new and exciting activities;
Redevelopment of the main centre building;
Redevelopment of an existing building to provide indoor activities and associated facilities; and
Landscaping of the site.
Replacement of Capital items

The Trust will continue to invest in fundraising, marketing and sales activity in order to help and reach as many 
beneficiaries as possible. In particular the Trust will raise funds for bursary support and operating costs in order to 
keep charges to beneficiaries at an affordable level.

The Trust has an ethos of continuous improvement and development programmes are focussed on enhancing the 
quality of service for our clients and broadening the skills of our staff with accredited training.
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Structure, governance and management
The organisation is a charitable company limited by guarantee and not having a share capital. It was incorporated 
on 10 November 1981. The company was established under a Memorandum of Association which established the 
objects and powers of the charitable company. The Memorandum and Articles of Association were reviewed in 2018 
and replaced by new Articles adopted by Special Resolution on 23 April 2018 and lodged at Companies House and 
Charity Commission. In the event of the company being wound up, members are required to contribute to an 
amount not exceeding £1.

The trustees, who are also the directors for the purpose of company law, and who served during the year and up to 
the date of signature of the financial statements were:
Dr A M Charlton
P J V Cockerill
Mr S Hazon
J Hughes
Ms G King
M F Schooler
Ms J Heard (Appointed 25 March 2025)
Mr M D Spoor
Dr P H Straker
Dr J N Bridge (Resigned 7 April 2025)
Mr C R Drax (Resigned 7 April 2025)
Mr C M Green (Resigned 7 April 2025)

Under the Articles of Association a Trustee shall hold office for three years at the end of which they will be eligible 
for reappointment for one or more further terms of three years each but having served the maximum term of office 
of nine consecutive years shall not be eligible for re-appointment until one year after their retirement as a Trustee.

All Trustees give their time voluntarily and receive no benefits from the Charity for their Trustee duties. One Trustee 
was remunerated for work undertaken for the Trust during the interregnum. Should any expenses be reclaimed from 
the Charity these will be set out in the notes to the accounts.

The traditional business skills are well represented on the Trustee Board. The composition of the Trustees' board 
and its experience and training is kept under review. Where specific skills are lost due to retirement the Board seeks 
to ensure individuals are approached to fill the skills gap.

Recruitment, appointment and induction of Trustees
The Trustees are from a variety of relevant professional, business and charitable backgrounds with a number 
having experience in the disability field.

There is a Trustee Recruitment policy that sets out the procedures and responsibilities for recruitment.

Recruitment is conducted by advertising and word of mouth. Trustees must provide two referees and undertake the 
Disclosure and Barring (DBS) process.

New Trustees undergo an orientation period to brief them on their legal obligations under Charity and company law, 
the content of the Articles of Association, the decision making process, the business plan and recent financial 
performance of the Charity. They also meet key employees and other Trustees. Induction also includes a tour of the 
site including the activities available.
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Managing Trustee Committee
At its first meeting in 1981 the directors delegated their responsibilities for the day-to-day management of the Trust 
to the Trustees. The Trustees subsequently formed a Managing Trustee Committee to undertake these duties which 
is answerable to the Board of Trustees as and when required. The Managing Trustee Committee meets at least 
twice a year and currently comprises four Trustees with the Chief Executive Officer in attendance.

Responsibility for the day-to-day provision of services rests with the Chief Executive Officer along with the 
Management Team.

Pay policy of senior staff
The pay of the senior staff is reviewed annually by the Managing Trustees Committee and normally increased by 
reference to the retail price index increase.

Regulators
The Trust's Respite Care service is regulated by the Care Quality Commission (CQC). During 2024 the Trust 
retained its standard of Good awarded by the CQC for its respite care service.

The Trust's outdoor activity service is regulated by the Adventure Activities Licensing Service (AALS) and 
maintained its registration throughout 2024.

Related Parties
Northumbria Calvert Trust is a corporate Trustee of 'The Calvert Trust' (Reg Charity No. 1042423).

The purpose of 'The Calvert Trust' is to promote and co-ordinate the work of Northumbria Calvert Trust, Calvert 
Trust Exmoor (Reg Charity No. 1005776) and The Lake District Calvert Trust (Reg Charity No. 270923).

Working together has enabled us to embark on major initiatives to co-ordinate our fundraising and marketing and to 
improve performance in other areas by co-operation. The Trustees of Northumbria Calvert Trust have provided 
positive support in this programme of co-operative working.

The Northumbria Calvert Trust is a Founding Member of the Kielder Water & Forest Park Development Trust. Its 
purpose is to promote the sustainable development of the Kielder Water & Forest Park area and to improve the
conditions of life for those in socially and economically disadvantaged communities at Kielder.

Auditor
In accordance with the company's articles, a resolution proposing that Azets Audit Services be reappointed as 
auditor of the company will be put at a General Meeting.

The Trustees would like to thank, on behalf of all our guests, our benefactors for their very generous support and 
the staff employed by the Trust for their commitment and hard work.

Disclosure of information to auditor
Each of the trustees has confirmed that there is no information of which they are aware which is relevant to the 
audit, but of which the auditor is unaware. They have further confirmed that they have taken appropriate steps to 
identify such relevant information and to establish that the auditor is aware of such information.

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

..............................
P J V Cockerill
Trustee

Date: .............................................
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The trustees, who are also the directors of Northumbria Calvert Trust for the purpose of company law, 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).

Company law 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, including the 
income and expenditure, of the charitable company 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;  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 adequate 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 
Companies Act 2006. 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.
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Opinion
We have audited the financial statements of Northumbria Calvert Trust (the ‘charity’) for the year ended 30 
November 2025 which comprise the statement of financial activities, the balance sheet, the statement of cash flows 
and notes to the financial statements, including significant accounting policies. The financial reporting framework 
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including 
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland
(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
- give a true and fair view of the state of the charitable company's affairs as at 30 November 2025 and of its 

incoming resources and application of resources, including its income and expenditure, for the year then 
ended;

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

- have been prepared in accordance with the requirements of the Companies Act 2006.

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

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.

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

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

Other information
The other information comprises the information included in the annual report other than the financial statements 
and our auditor's report thereon. The trustees are responsible for the other information contained within the annual 
report. Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our 
responsibility is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears 
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
- the information given in the trustees' report for the financial year for which the financial statements are 

prepared, which includes the directors' report prepared for the purposes of company law, is consistent with the 
financial statements; and

- the directors' report included within the trustees' report has been prepared in accordance with applicable legal 
requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the charity and its environment obtained in the course of the 
audit, we have not identified material misstatements in the directors' report included within the trustees' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires 
us to report to you if, in our opinion:
- adequate accounting records have not been kept, or returns adequate for our audit have not been received 

from branches not visited by us; or
- the financial statements are not in agreement with the accounting records and returns; or
- certain disclosures of trustees' remuneration specified by law are not made; or
- we have not received all the information and explanations we require for our audit; or
- the trustees were not entitled to prepare the financial statements in accordance with the small companies 

regime and take advantage of the small companies' exemptions in preparing the trustees' report and from the 
requirement to prepare a strategic report.

Responsibilities of trustees
As explained more fully in the statement of trustees' responsibilities, the trustees, who are also the directors of the 
charity for the purpose of company law, are responsible for the preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such internal control as the trustees determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in 
line with our responsibilities, outlined above and on the Financial Reporting Council’s website, to detect material 
misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future 
developments, including in relation to the legal and regulatory framework applicable and how the entity is complying 
with that framework. Based on this understanding, we identify and assess the risks of material misstatement of the 
financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. This includes 
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed 
procedures which included: 

�

�
�

�

�

Enquiry of management and those charged with governance around actual and potential litigation and
claims as well as actual, suspected and alleged fraud;
Reviewing minutes of meetings of those charged with governance;
Assessing the extent of compliance with the laws and regulations considered to have a direct material 
effect on the financial statements or the operations of the entity through enquiry and inspection;
Reviewing financial statement disclosures and testing to supporting documentation to assess compliance 
with applicable laws and regulations; 
Performing audit work over the risk of management bias and override of controls, including testing of 
journal entries and other adjustments for appropriateness, evaluating the business rationale of significant 
transactions outside the normal course of business and reviewing accounting estimates for indicators of 
potential bias.

Because of the field in which the client operates, we identified the following areas as those most likely to have a 
material impact on the financial statements: Care Quality Commission compliance and compliance with the UK 
Companies Act and Charities Act.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions reflected 
in the financial statements, as we will be less likely to become aware of instances of non-compliance. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Use of our report
This report is made solely to the charitable company’s members, as a body, in accordance with Chapter 3 of Part 16 
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable company’s 
members those matters we are required to state to them in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charitable 
company and the charitable company’s members as a body, for our audit work, for this report, or for the opinions we 
have formed.

Docusign Envelope ID: 7325D809-7875-830D-8369-8D4BD618996C



NORTHUMBRIA CALVERT TRUST

INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF NORTHUMBRIA CALVERT TRUST

- 13 -

Simon Brown BA ACA DChA (Senior Statutory Auditor)
For and on behalf of Azets Audit Services, Statutory Auditor
Chartered Accountants

Bulman House
Regent Centre
Gosforth
Newcastle upon Tyne
NE3 3LS

Date: .........................
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Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2025 2025 2025 2024 2024 2024

Notes £ £ £ £ £ £

Income and endowments from:
Donations and legacies 3 282,356 157,098 439,454 129,514 81,800 211,314
Charitable activities 4 1,698,295 - 1,698,295 1,676,873 - 1,676,873
Other trading activities 5 6,581 - 6,581 5,452 - 5,452
Investments 6 12,534 - 12,534 9,798 - 9,798
Other income 7 32,322 - 32,322 - - -

Total income 2,032,088 157,098 2,189,186 1,821,637 81,800 1,903,437

Expenditure on:
Raising funds 8 40,776 - 40,776 21,952 - 21,952
Charitable activities 9 2,100,602 17,280 2,117,882 2,078,027 31,800 2,109,827

Total expenditure 2,141,378 17,280 2,158,658 2,099,979 31,800 2,131,779

Net income/(expenditure) (109,290) 139,818 30,528 (278,342) 50,000 (228,342)

Transfers between 
funds 66,000 (66,000) - 64,527 (64,527) -

Net movement in 
funds 11 (43,290) 73,818 30,528 (213,815) (14,527) (228,342)

Reconciliation of funds:
Fund balances at 1 December 
2024 4,923,992 4,044 4,928,036 5,137,807 18,571 5,156,378

Fund balances at 30 
November 2025 4,880,702 77,862 4,958,564 4,923,992 4,044 4,928,036

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 15 4,350,941 4,565,520

Current assets
Stocks 16 20,441 22,059
Debtors 17 50,616 96,932
Cash at bank and in hand 855,130 687,175

926,187 806,166
Creditors: amounts falling due within 
one year

19
(231,556) (345,455)

Net current assets 694,631 460,711

Total assets less current liabilities 5,045,572 5,026,231

Creditors: amounts falling due after 
more than one year 20 (87,008) (98,195)

Net assets 4,958,564 4,928,036

The funds of the charity
Restricted income funds 23 77,862 4,044
Unrestricted funds 24 4,880,702 4,923,992

4,958,564 4,928,036

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

..............................
P J V Cockerill
Trustee

Company registration number 01596913 (England and Wales)
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2025 2024
Notes £ £ £ £

Cash flows from operating activities
Cash generated from operations 29 276,221 257

Investing activities
Purchase of tangible fixed assets (59,390) (293,510)
Proceeds from disposal of tangible fixed 
assets 11,400 -
Investment income received 12,534 9,798

Net cash used in investing activities (35,456) (283,712)

Financing activities
Repayment of borrowings (5,151) (5,039)
Repayment of bank loans (67,659) (14,629)

Net cash used in financing activities (72,810) (19,668)

Net increase/(decrease) in cash and cash 
equivalents 167,955 (303,123)

Cash and cash equivalents at beginning of year 687,175 990,298

Cash and cash equivalents at end of year 855,130 687,175
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1 Accounting policies

Charity information
Northumbria Calvert Trust is a private company limited by guarantee incorporated in England and Wales. The 
registered office is Kielder Water & Forest Park, Hexham, Northumberland, NE48 1BS.

Each of the trustees is liable to contribute an amount not exceeding £1 towards the assets of the charity in the 
event of liquidation.

1.1 Accounting convention
The financial statements have been prepared in accordance with the charity's Memorandum and Articles of 
Association,  the Companies Act 2006, 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 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 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’s forecasts and projections for the next twelve months show that the charity expects to continue in 
operational existence for that period. The charity has a strong positive cash position and is forecasting for this 
to continue to be the case. The Trustees have stress tested their forecasts, taking into account various 
scenarios, and remain confident that the uncertainties do not cast significant doubt on the charity’s ability to 
continue as a going concern. Based on the factors set out above the trustees believe that it remains 
appropriate to prepare the financial statements on a going concern basis.

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

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.

Charitable activities is the amount charged in respect of the provision of accommodation and activities.

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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Government grants are recognised based on the accrual model and are measured at the fair value of the 
asset received or receivable. Grants are classified as relating either to revenue or to assets.

Grants relating to revenue are recognised in income over the period in which the related costs are recognised. 
Grants relating to assets are recognised over the expected useful life of the asset. Where part of a grant 
relating to an asset is deferred, it is recognised as deferred income.

Investment income is recognised in the period in which the charity is entitled to receipt.

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

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

Raising funds are costs incurred in attracting voluntary income, the management of investments and those
incurred in trading activities that raise funds.

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

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. Assets with a cost over £1,000 are capitalised.

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 2% or 10% straight line
Furniture and equipment 10% straight line
Motor    vehicles 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.

1.7 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).

1.8 Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost 
comprises direct materials and, where applicable, direct labour costs and those overheads that have been 
incurred in bringing the stocks to their present location and condition. Items held for distribution at no or 
nominal consideration are measured at the lower of replacement cost and cost.
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Net realisable value is the estimated selling price less all estimated costs of completion and costs to be 
incurred in marketing, selling and distribution.

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.

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 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. 

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.
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2 Critical accounting estimates and judgements

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

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

3 Income from donations and legacies

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2025 2025 2025 2024 2024 2024

£ £ £ £ £ £

Donations and gifts 274,356 157,098 431,454 129,514 81,800 211,314
Legacies 8,000 - 8,000 - - -

282,356 157,098 439,454 129,514 81,800 211,314
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5 Income from other trading activities

Unrestricted Unrestricted
funds funds
2025 2024

£ £

Fundraising events 6,581 5,452

6 Income from investments

Unrestricted Unrestricted
funds funds
2025 2024

£ £

Interest receivable 12,534 9,798

7 Other income

Unrestricted Unrestricted
funds funds
2025 2024

£ £

Other income 32,322 -

Other income in the year relates to life insurance receipts.

8 Raising funds

Unrestricted Unrestricted
funds funds

2025 2024
£ £

Fundraising and publicity
Other direct costs 8,877 6,202
Fundraising agents - 15,750
Staff costs 31,899 -

40,776 21,952
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9 Expenditure on charitable activities

Charitable 
Activities

Charitable 
Activities

2025 2024
£ £

Direct costs
Staff costs 795,078 712,087
Provisions 78,759 71,848
Commission 56,058 48,688
Bar and shop 7,850 12,276
Activity costs 28,862 32,318

966,607 877,217

Share of support and governance costs (see note 10)
Support 1,131,044 1,215,970
Governance 20,231 16,640

2,117,882 2,109,827

Analysis by fund
Unrestricted funds 2,100,602 2,078,027
Restricted funds 17,280 31,800

2,117,882 2,109,827

10 Support costs allocated to activities
2025 2024

£ £

Staff costs 370,123 368,854
Depreciation and profit/(loss) on sale of assets 262,569 264,650
Establishment 186,990 190,970
Office Costs 52,124 56,829
Repairs and maintenance 117,622 158,438
Insurance 76,851 78,748
Bad debts 3,385 5,225
Irrecoverable VAT 17,344 31,209
Loan Interest 3,819 5,155
Staff training 6,360 5,185
Motor and travel 30,365 28,850
Advertising 3,492 21,857
Governance costs 20,231 16,640

1,151,275 1,232,610

Analysed between:
Charitable Activities 1,151,275 1,232,610
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2025 2024
Governance costs comprise: £ £

Audit fees 13,000 10,500
Accountancy 2,750 2,500
Legal and professional 4,481 3,640

20,231 16,640

11 Net movement in funds 2025 2024
£ £

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

Fees payable to the charity's auditor:
- for the audit of the charity's financial statements 13,000 10,500
- for other financial services 2,750 2,500
Depreciation of owned tangible fixed assets 270,889 264,650
Profit on disposal of tangible fixed assets (8,320) -

12 Trustees

During the year, the charity made the following transactions with trustees:

G King
£872 (2024: £176) of expenses were reimbursed to G King during the year.

£5,591 (2024: £Nil) of fees paid for iterim management.

M Schooler
£Nil (2024: £34) of expenses were reimbursed to M Schooler in the year. 

No trustees, nor any person connected with them , have received any remuneration from the charity during 
the year except those mentioned above.

13 Employees

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

Number Number

Service 32 29
Administration 7 9
Call in 2 2

Total 41 40
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Employment costs 2025 2024
£ £

Wages and salaries 1,046,374 947,508
Social security costs 84,359 69,674
Other pension costs 66,367 63,759

1,197,100 1,080,941

The number of employees whose annual remuneration was more than £60,000 
is as follows:

2025 2024
Number Number

£60,001-£70,000 1 1

Remuneration of key management personnel
The remuneration of key management personnel was as follows:

2025 2024
£ £

Aggregate compensation 81,599 107,155

14 Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and 
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the 
charity is 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 to charitable purposes.
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15 Tangible fixed assets
Land and 
buildings

Furniture and 
equipment

Motor    
vehicles

Total

£ £ £ £
Cost
At 1 December 2024 7,059,844 2,546,038 236,689 9,842,571
Additions - 34,721 24,669 59,390
Disposals - (76,151) (16,517) (92,668)

At 30 November 2025 7,059,844 2,504,608 244,841 9,809,293

Depreciation and impairment
At 1 December 2024 3,171,013 1,903,577 202,461 5,277,051
Depreciation charged in the year 139,432 120,271 11,186 270,889
Eliminated in respect of disposals - (73,160) (16,428) (89,588)

At 30 November 2025 3,310,445 1,950,688 197,219 5,458,352

Carrying amount
At 30 November 2025 3,749,399 553,920 47,622 4,350,941

At 30 November 2024 3,888,831 642,461 34,228 4,565,520

16 Stocks
2025 2024

£ £

Raw materials and consumables 20,441 22,059

17 Debtors
2025 2024

Amounts falling due within one year: £ £

Trade debtors 43,558 89,136
Other debtors - 1,100
Prepayments and accrued income 7,058 6,696

50,616 96,932

Included in trade debtors is a bad debt provision of £13,154 (2024: £9,768).
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18 Loans and overdrafts
2025 2024

£ £

Bank loans 26,827 94,486
Other loans 71,052 76,203

97,879 170,689

Payable within one year 10,871 72,494
Payable after one year 87,008 98,195

Amounts included above which fall due after five years:

Payable by instalments 42,163 53,517

The other loans are are secured by a fixed charge over the property in Butteryhaugh, Hexham,
Northumberland, NE48 1HG which is included in fixed assets.

Bank loans outstanding at the year-end include instalments due after more than five years of £Nil (2024:
£3,517)

Other loans outstanding at the year-end include instalments due after more than five years of £42,163 (2024: 
£50,000).

A Bounce Back Bank loan of £50,000 was drawn in June 2020. The loan is interest free for 12 months and 
then is charged at 2.5% pa. The loan is repayable over 10 years.

A Bank loan of £100,000 was drawn in June 2020. The loan was fully repaid in July 2025.

The other loan of £109,250 was drawn in September 2017. The loan interest is fixed at 2.11% pa. The loan is 
repayable over 20 years.

19 Creditors: amounts falling due within one year
2025 2024

Notes £ £

Bank loans 18 5,611 67,658
Other borrowings 18 5,260 4,836
Other taxation and social security 45,099 34,317
Deferred income 21 104,699 171,329
Trade creditors 39,455 30,589
Other creditors 9,476 13,572
Accruals 21,956 23,154

231,556 345,455
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20 Creditors: amounts falling due after more than one year
2025 2024

Notes £ £

Bank loans 18 21,216 26,828
Other borrowings 18 65,792 71,367

87,008 98,195

21 Deferred income
2025 2024

£ £

Deferred income 104,699 171,329

Deferred income is included in the financial statements as follows:

2025 2024
£ £

Deferred income is included within:
Current liabilities 104,699 171,329

Movements in the year:
Deferred income at 1 December 2024 171,329 174,042
Released from previous periods (171,329) (174,042)
Resources deferred in the year 104,699 171,329

Deferred income at 30 November 2025 104,699 171,329

Deferred income relates to deposits paid in advance for residential stays in the next financial year.

22 Retirement benefit schemes
2025 2024

Defined contribution schemes £ £

Charge to profit or loss in respect of defined contribution schemes 66,367 63,759

The charity operates a salary sacrifice defined contribution pension scheme for all qualifying employees. The 
assets of the scheme are held separately from those of the charity in an independently administered fund.

The amount payable to the scheme at the year end was £9,476 (2024: £13,572).
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23 Restricted funds

The restricted funds of the charity comprise the unexpended balances of donations and grants held on trust
subject to specific conditions by donors as to how they may be used.

At 1 
December 

2024

Incoming 
resources

Resources 
expended

Transfers At 30 
November 

2025
£ £ £ £ £

Catherine Cookson - 15,000 - - 15,000
Revenue Fund 4,044 7,500 (7,500) - 4,044
Capital Shortfall - 66,000 - (66,000) -
Equipment Fund - 3,008 (1,000) - 2,008
The National Lottery Respite 
Fund - 17,440 (780) - 16,660
New Utility Vehicle Fund - 20,150 - - 20,150
Scottish Beneficaries fund - 8,000 (8,000) - -
Wheels, Walkways and Water 
Ways Project - 20,000 - - 20,000

4,044 157,098 (17,280) (66,000) 77,862

Previous year: At 1 
December 

2023

Incoming 
resources

Resources 
expended

Transfers At 30 
November 

2024
£ £ £ £ £

New Buggy 14,527 - - (14,527) -
Revenue Fund 4,044 11,800 (11,800) - 4,044
Capital Shortfall - 50,000 - (50,000) -
Bursary - 20,000 (20,000) - -

18,571 81,800 (31,800) (64,527) 4,044

The specific purposes for which the funds are to be applied are as follows:

The Catherine Cookson Fund - Grant received to fund a people carrier. 

The Revenue Fund - This fund provides support for revenue costs and includes Bursaries.

The Capital Shortfall Fund - This fund is to support the capital spend on chalets. 

The Equipment Fund - These are funds to buy equipment.

The National Lottery - Respite Fund - This fund is to provide activities for respite guests.

Scottish Beneficaries Fund  - This fund is to be used for activities for children coming from Scotland.

New Utility Vehicle - Donation towads the cost of a new vehicle.

HCD Memorial Fund - Grant received to fund the Wheels, Walkways and Waterways Project.
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£66,000 has been transferred to the general unrestricted fund which relates to £66,000 from the capital 
shortfall restricted fund that was spent on chalets in the year.

24 Unrestricted funds

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

At 1 
December 

2024

Incoming 
resources

Resources 
expended

Transfers At 30 
November 

2025
£ £ £ £ £

Fixed Assets 4,565,520 - - (214,579) 4,350,941
Refurbishment Fund 150,000 - - - 150,000
General funds 208,472 2,032,088 (2,141,378) 280,579 379,761

4,923,992 2,032,088 (2,141,378) 66,000 4,880,702

Previous year: At 1 
December 

2023

Incoming 
resources

Resources 
expended

Transfers At 30 
November 

2024
£ £ £ £ £

Fixed Assets 4,536,661 - - 28,859 4,565,520
Refurbishment Fund 150,000 - - - 150,000
General funds 451,146 1,821,637 (2,099,979) 35,668 208,472

5,137,807 1,821,637 (2,099,979) 64,527 4,923,992

The specific purposes for which the funds are to be applied are as follows:

The Fixed Assets Fund - This fund represents the book value of the Tangible Assets held in the accounts.

The Refurbishment Fund - This fund is for major maintenance and replacement work outside the normal 
annual budget.

There is a £214,579 transfer out of designated funds, in conformity with the Trust's policy of holding the net 
book value of fixed assets within this fund.
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26 Operating lease commitments

Lessee
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:

2025 2024
£ £

Within one year 6,698 3,833
Between two and five years 6,114 3,209
In over five years 15,795 16,380

28,607 23,422

27 Capital commitments 2025 2024
£ £

Acquisition of property, plant and equipment 5,500 -

28 Related party transactions

Transactions with related parties
During the year the charity entered into the following transactions with related parties:

The Calvert Trust
The Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year, Northumbria Calvert Trust 
received donations from The Calvert Trust of £4,278 (2024: £Nil) and Northumbria Calvert Trust was 
recharged fundraising expenses of £444 (2024: £Nil). Northumbria Calvert Trust paid expenses on behalf of 
The Calvert Trust of £Nil (2024: £4,222). This year Northumbria Calvert Trust received an admistration fee of 
£384 (2024: £Nil). At the balance sheet date the amount due was £4,662 (2024: £5,322).

Exmoor Calvert Trust
Exmoor Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year Exmoor Calvert Trust 
received donations of £Nil (2024: £3,615) and Northumbria Calvert Trust recharged fundraising expenses of 
£Nil (2024: £4,364). At the balance sheet date there is a creditor of £3,639 (2024: debtor of £412).
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The Lake District Calvert Trust
The Lake District Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year The Lake 
District Calvert Trust received donations of £Nil (2024: £1,656) and was recharged fundraising expenses of 
£270 (2024: £255). At the balance sheet date the amount due was £Nil (2024: £Nil).

29 Cash generated from operations 2025 2024
£ £

Surplus/(deficit) for the year 30,528 (228,342)

Adjustments for:
Investment income recognised in statement of financial activities (12,534) (9,798)
Gain on disposal of tangible fixed assets (8,320) -
Depreciation and impairment of tangible fixed assets 270,889 264,650

Movements in working capital:
Decrease/(increase) in stocks 1,618 (3,585)
Decrease/(increase) in debtors 46,316 (25,715)
Increase in creditors 14,354 5,760
(Decrease) in deferred income (66,630) (2,713)

Cash generated from operations 276,221 257

30 Analysis of changes in net funds
At 1 December 

2024
Cash flows At 30 November 

2025

£ £ £

Cash at bank and in hand 687,175 167,955 855,130

Loans falling due within one year (72,494) 61,623 (10,871)
Loans falling due after more than one year (98,195) 11,187 (87,008)

516,486 240,765 757,251
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The trustees present their annual report and financial statements for the year ended 30 November 2024.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the charity's Articles of Association, the Companies Act 2006 and "Accounting 
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" 
(effective 1 January 2019).

Objectives and activities
The objects for which the Trust is established are

'the provision of specialised facilities for outdoor activities in the countryside for the education or otherwise for the 
relief of people who have need of such facilities by reason of disability of any nature or age or social or economic 
circumstances provided always that priority for the use of such facilities shall be afforded to people with disabilities'.

Our Mission is to enable people with disabilities, together with their families and friends and others, to achieve their 
potential through the challenge of adventurous activities in the countryside.

The benefits and enjoyment of the activities are offered to all, irrespective of ability. These benefits include:

· Inner Strength (Permanent and Portable)
· Enrichment of life for each individual
· Personal development and rehabilitation leading to integration
· Greater self-confidence and greater self-esteem

Strategy for achieving our aims and objectives

Our Strategic Plan 2023 to 2026 has been shaped by two overriding needs; the financial needs of our beneficiaries 
for affordable services and the need for the Charity to establish a strong and viable organisation for the long term. 
The ever-increasing desire among disabled people for inclusion and integration has also shaped the plan.

To deliver the strategy we will continue to provide services from our centre in the Kielder Water & Forest Park. We 
will maintain the number of our accessible self-catered units at 19, which provide a more affordable option for 
beneficiaries. We will add new and exciting outdoor activities that will attract new users and enhance the 
experiences of returning beneficiaries. We will continue to listen to what our beneficiaries want and need and adjust 
our services accordingly.

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

The Trust seeks to make its services available at a cost that is affordable. A bursary scheme is in place that seeks to 
mitigate the costs for those who find it difficult to finance the cost of their stay.

The Trustees have confirmed that they have referred to the guidance contained in the Charity Commissioners' 
guidance on public benefit when reviewing the Trust's aims and objectives and in planning future activities of the 
Trust.

The Trustees have concluded that the Northumbria Calvert Trust complies with the two principles of public benefit 
as follows:

There are identifiable benefits, and these benefits are available to people with disabilities, their carers and families 
or friends without restriction.

VirtualSignature Transaction Ref. FNNC-D2LT-WHDB 09 Apr 2025 14:57:22 BST (UTC +1) D 1/1 P 4/39



NORTHUMBRIA CALVERT TRUST

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

- 2 -

Main activities undertaken

The Trust provides a wide range of accessible and challenging indoor and outdoor activities from its base in the 
Kielder Water & Forest Park in Northumberland.

Sailing, canoeing, kayaking and cruising are run from its boathouse on the shores of Kielder Water. Climbing, 
zipcoaster, orienteering, archery, trail buggies, king swing, high ropes, swimming and more are provided on site at 
its main centre.

We also provide a 24-hour Respite Care service combined with the activities above for disabled adults.

Fully catered and self-catered facilities are provided, and day visitors are also catered for.

The main centre building comprises 25 ground floor accessible rooms for up to 38 people all of which, except three, 
are ensuite. In addition, there is an indoor hydrotherapy pool, recreation hall, Snoozelum, TV lounge, dining room, 
conference room, reception and small bar and shop.

19 self-catering chalets provide further accommodation for 112 people.

We have a team of qualified and experienced instructors and carers who deliver our activities and respite care 
programmes. Housekeeping, catering, maintenance, fundraising and administration staff complete the team.

Our guests of all ages visit from the North-East and across the UK. We cater for disabled people with physical, 
mental and sensory disabilities of all degrees of severity, many with profound and multiple disabilities. Our disabled 
guests visit with their families and carers and in groups. Disabled adults can visit alone on our respite care service.

Use of volunteers
The Trust benefits from the services of unpaid volunteers who complement the work of paid staff. Volunteers help 
with both service delivery and fundraising usually on an event-by-event basis. Volunteers are ancillary to and do not 
replace paid staff.
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Achievements and performance
Despite some difficult staffing issues our respite care service had another successful year. This provided a vital 
service for vulnerable disabled people and their carers in desperate need of a break, made all the more acute by the 
ongoing effects of Covid-19. Some 415 (2023: 384) people enjoyed our unique Care Service. The feedback from 
families on the positive impact of this service is tremendous. All too often respite care means little more than four 
walls and a bed. For our guests it means a full range of indoor and outdoor activities with personal care. As a result 
our guests return home reinvigorated and the carers have a rest without the feeling of guilt that can arise when a 
bare minimum form of respite care is provided.

Our self-catered programme did much better than in 2023 and continues to recover despite the ongoing economic 
and cost of living crisis which continues to impact on our bookings with many of our regular guests having to tighten 
their belts. We were however, delighted that those able to take full advantage of this service find it the therapeutic 
input they so badly needed.

In line with our policy of encouraging inclusion and integration we were glad to see continuing usage of our facilities 
by able bodied guests who comprise the family members, carers and friends of disabled guests. In addition, we 
continued to extend our services to disability charities, special schools and mainstream schools who are supportive 
of our work and value the inclusive experience for their pupils.

We continued to receive guests with a wide range of impairments in particular those with learning difficulties such as 
autism and many with profound and multiple learning disabilities (PMLD). Our guests consistently report how their 
self-confidence, resilience and enjoyment of life is enhanced by their stay. They say this in turn provides the 
foundations and confidence for them to take their place in society and so lead more fulfilling lives.

We continue to be a Real Living Wage Employer.

With the exception of self-catering our sales income continued to strengthen although our running costs rose 
sharply with inflation and the impact of significant increases to both the National Minimum and Real Living Wages 
which increased our staff costs significantly, but thanks to the generosity of our many benefactors we ended the 
year with a loss of £153,054 (2023: loss £122,803) before fundraising and depreciation.

During the year we received 4,268 (2023 3,215) residential guests representing 18,560 (2023: 15,289) bed nights. 
Of these 4,717 (2023 4,359) bed nights were sold to fully catered guests and a further 13,843 (2023: 10,930) bed 
nights to self-catered guests.

We wish to thank especially our many benefactors who make our work possible and who have supported us so 
generously and loyally over many years. In particular we would like to thank the Garfield Weston Foundation for 
their most generous and loyal support. It is only with our benefactors support that we are able to change the lives of 
thousands of beneficiaries every year.
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Financial review

Key performance indicators
The trust seeks to build inner strength that provides the foundation and confidence necessary for beneficiaries to 
live more fulfilling lives within the commmunity. We evaluate our sucess in this area by the following criteria:

Outcome monitoring is measured by:
· Feedback questionnaries
· Oral feedback from guests
· Monitoring of web activity about our service

Output monitoring is measured by:
· Level of repeat visits
· Number of guests pa
· Number of bednights provided

Headline results
Total Income £1,903,437 (2023: £1,585,075)
Total Expenditure excluding depreciation and disposals £1,867,129 (2023: £1,539,950)
Total Net (Expenditure)/Income after depreciation and disposals £(228,342) (2023: £(216,649))
Total capital expenditure £293,510 (2023: £230,162)

We achieved total income of £1,903,437, £318,362 higher than last year due to increased sales across our income 
streams with catered centre and respite care sales doing very well. In addition our self-catered sales were 
significantly higher than the previous year. Total expenditure, excluding depreciation and disposals, increased by 
£327,179 due to significant increases in the National Minimum Wage and the Real Living Wage as well as 
significant increases across our suppliers.

Charitable Activities

We provide our service to enable disabled people to live more independent lives. Fees and grants for delivering our 
services form the major part of our income. This income increased by £251,625 compared to 2023 due to increased 
sales across all of our revenue streams with significant additional sales of our self-catering offering. We seek to set 
our tariffs at a level the market can bear and we have kept them as low as possible and in some cases applied no 
increase to the previous year. We also provide bursaries for those in financial need funded by charitable donations. 
Expenditure on Charitable activities increased by £314,618 compared to 2023.

Capital Expenditure and Fixed Assets
Capital expenditure is funded from fundraising activity. Changes in fixed assets are shown in note 15 to the 
accounts. The freehold land and buildings are shown in the Trust's balance sheet at cost less depreciation. No 
valuation has been undertaken in view of the specialised nature of these buildings and the objectives of the Trust.

Donations and Legacies
Donations of £211,314 were higher than last year by £54,293, due mainly to the ongoing efforts of Peter Cockerill 
and our freelance fundraiser as well as our in-house resource. It remains extremely difficult to secure the funds 
necessary to provide our services in the current climate but we continue to build our in-house resource and we are 
extremely grateful to our regular givers. The donations and legacies received will allow us to fund our bursary and 
frontline costs and we will continue our fundraising activities to meet our medium and long-term capital and ongoing 
revenue needs.

Outturn
The shortfall for the year for the Unrestricted Fund was £278,342 before transfers (2023: £234,509 shortfall). The 
net asset value of the Trust has decreased by £228,342 to £4,928,036 (2023: decreased by £216,649 to 
£5,156,378).
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The charity’s forecasts and projections for the next twelve months show that the charity expects to continue in 
operational existence for that period, taking into account reasonable possible changes in performance and the 
potential impact on the charity of possible future scenarios arising from the ongoing impact of COVID-19 and high 
inflation. The charity has a strong positive cash position and is forecasting for this to continue to be the case. The 
Trustees have stress tested their forecasts, taking into account various scenarios, and remain confident that the 
uncertainties do not cast significant doubt on the charity’s ability to continue as a going concern. Based on the 
factors set out above the trustees believe that it remains appropriate to prepare the financial statements on a going 
concern basis.

Reserves policy
The Trustees have adopted a risk-based approach to reserves, and the policy is, when finances allow, to hold a 
minimum level of unrestricted cash of £100,000 within total unrestricted funds of £400,000. This should be sufficient 
to cover the following risks:

· Net costs arising from a downturn in trading;
· Lower fundraising income;
· Unforseen capital expenditure; and
· Staff redundancy costs.

The Trustees recognise that the circumstances that may give rise to the above risks would not all necessarily occur 
at the same time and this has been reflected in setting the level of contingency noted above.

The current level of free reserves at the year-end totalled £306,667 (2023: £622,037) (which are unrestricted net 
current assets), which is below our target level of reserves.

A Designated Fund represents the amount of money invested in Tangible Fixed Assets, and a Refurbishment Fund 
and amounted to £4,715,520 at 30 November 2024 (2023: £4,686,661).

There are Restricted Funds at 30 November 2024 of £4,044 (2023: £18,751).

Investment policy
The Trustees took the decision to hold most of our funds in cash since we had short to medium term projects that 
required readily available cash. These funds are held with main clearing banks and equivalent institutions in interest 
bearing accounts.

The Trust does not knowingly invest in an organisation whose primary purpose conflicts with our objects. We take 
advice from external advisers from time to time on this policy.

Fundraising policy
Our approach to fundraising is shaped by the principle of treating all benefactors fairly and respectfully. This means 
respecting their wishes and encouraging them to share in our mission.

Importantly it also means respecting the rights and dignity of our beneficiaries.

Our fundraisers are members of the Institute of Fundraising and take care to ensure that their
fundraising is delivered to a high standard. We are not intrusive in our fundraising practices and focus most of our 
efforts on applications to grant making trusts, corporates and charity events. Following the retirement of Carol 
Meredith at the end of December 2024, we have engaged an in-house fundraiser to undertake our GMT fundraising. 
We support and contribute to the work of the Fundraising Regulator. We have not received any complaints about 
our fundraising activities.
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Risk management
The major risks which the Charity might be exposed to have been reviewed by the Managing Trustee Committee 
and systems have been established to mitigate those risks.

Working with vulnerable adults and young people entails risks. The Trustees are ultimately responsible for risk 
management and they are satisfied that the appropriate internal control systems and risk management processes 
are in place. The Trustees consider that the following framework provides the Trust with adequate measures to 
reduce the impact of identified risk.

At each quarter of the year Trustees receive a full operational report covering all aspects of the Trusts' activities. 
This report includes serious incidents and near miss reports. The Trust has a full Risk Register which is reviewed by 
the senior management team and any significant changes in the risk profile are notified to Trustees along with the 
mitigation measures. At the departmental level risk assessments are in place for all activities. Our most significant 
risks and mitigating actions are set out below:
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Plans for future periods
In response to the needs and wishes of beneficiaries and following a review of its development programme the 
Trustees have agreed the following capital development projects to be progressed as funding allows;

· Installation of new and exciting activities;
· Redevelopment of the main centre building;
· Redevelopment of an existing building to provide indoor activities and associated facilities; and
· Landscaping of the site.

The Trust will continue to invest in fundraising, marketing and sales activity in order to help and reach as many 
beneficiaries as possible. In particular the Trust will raise funds for bursary support and operating costs in order to 
keep charges to beneficiaries at an affordable level.

The Trust has an ethos of continuous improvement and development programmes are focussed on enhancing the 
quality of service for our clients and broadening the skills of our staff with accredited training.

Structure, governance and management
The organisation is a charitable company limited by guarantee and not having a share capital. It was incorporated 
on 10 November 1981. The company was established under a Memorandum of Association which established the 
objects and powers of the charitable company. The Memorandum and Articles of Association were reviewed in 2018 
and replaced by new Articles adopted by Special Resolution on 23 April 2018 and lodged at Companies House and 
Charity Commission. In the event of the company being wound up, members are required to contribute to an 
amount not exceeding £1.

The trustees, who are also the directors for the purpose of company law, and who served during the year and up to 
the date of signature of the financial statements were:
Mr P R Lloyd (Resigned 22 March 2024)
Mr S Hazon (Appointed 22 March 2024)
Mr C M Green
M F Schooler
P J V Cockerill
Mr C R Drax
Dr P H Straker
Ms G King
Mr M D Spoor
Ms J Spoor
J Hughes
Dr J N Bridge (Resigned 7 April 2025)
Dr A M Charlton
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Under the Articles of Association a Trustee shall hold office for three years at the end of which they will be eligible 
for reappointment for one or more further terms of three years each but having served the maximum term of office 
of nine consecutive years shall not be eligible for re-appointment until one year after their retirement as a Trustee.

All Trustees give their time voluntarily and receive no benefits from the Charity. Should any expenses be reclaimed 
from the Charity these will be set out in the notes to the accounts.

The traditional business skills are well represented on the Trustee Board. The composition of the Trustees' board 
and its experience and training is kept under review. Where specific skills are lost due to retirement the Board seeks 
to ensure individuals are approached to fill the skills gap.

Recruitment, appointment and induction of Trustees
The Trustees are from a variety of relevant professional, business and charitable backgrounds with a number 
having experience in the disability field.

There is a Trustee Recruitment policy that sets out the procedures and responsibilities for recruitment.

Recruitment is conducted by advertising and word of mouth. Trustees must provide two referees and undertake the 
Disclosure and Barring (DBS) process.

New Trustees undergo an orientation period to brief them on their legal obligations under Charity and company law, 
the content of the Articles of Association, the decision making process, the business plan and recent financial 
performance of the Charity. They also meet key employees and other Trustees. Induction also includes a tour of the 
site including the activities available.

Managing Trustee Committee
At its first meeting in 1981 the directors delegated their responsibilities for the day-to-day management of the Trust 
to the Trustees. The Trustees subsequently formed a Managing Trustee Committee to undertake these duties which 
is answerable to the Board of Trustees as and when required. The Managing Trustee Committee meets at least 
twice a year and currently comprises four Trustees with the Chief Executive Officer in attendance.

Responsibility for the day-to-day provision of services rests with the Chief Executive Officer along with the 
Management Team.

Pay policy of senior staff
The pay of the senior staff is reviewed annually by the Managing Trustees Committee and normally increased by 
reference to the retail price index increase.

Regulators
The Trust's Respite Care service is regulated by the Care Quality Commission (CQC). During 2024 the Trust 
retained its standard of Good awarded by the CQC for its respite care service.

The Trust's outdoor activity service is regulated by the Adventure Activities Licensing Service (AALS) and 
maintained its registration throughout 2024.
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Related Parties
Northumbria Calvert Trust is a corporate Trustee of 'The Calvert Trust' (Reg Charity No. 1042423).

The purpose of 'The Calvert Trust' is to promote and co-ordinate the work of Northumbria Calvert Trust, Calvert 
Trust Exmoor (Reg Charity No. 1005776) and The Lake District Calvert Trust (Reg Charity No. 270923).

Working together has enabled us to embark on major initiatives to co-ordinate our fundraising and marketing and to 
improve performance in other areas by co-operation. The Trustees of Northumbria Calvert Trust have provided 
positive support in this programme of co-operative working.

The Northumbria Calvert Trust is a Founding Member of the Kielder Water & Forest Park Development Trust. Its 
purpose is to promote the sustainable development of the Kielder Water & Forest Park area and to improve the 
conditions of life for those in socially and economically disadvantaged communities at Kielder.

Auditor
In accordance with the company's articles, a resolution proposing that Azets Audit Services be reappointed as 
auditor of the company will be put at a General Meeting.

The Trustees would like to thank, on behalf of all our guests, our benefactors for their very generous support and 
the staff employed by the Trust for their commitment and hard work.

Disclosure of information to auditor
Each of the trustees has confirmed that there is no information of which they are aware which is relevant to the 
audit, but of which the auditor is unaware. They have further confirmed that they have taken appropriate steps to 
identify such relevant information and to establish that the auditor is aware of such information.

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

..............................
P J V Cockerill
Trustee

Date: .............................................

Peter Cockerill 09 Apr 2025 14:12:21 BST (UTC +1)

09 April 2025
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The trustees, who are also the directors of Northumbria Calvert Trust for the purpose of company law, 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).

Company Law 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, including the 
income and expenditure, of the charitable company 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;  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 adequate 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 
Companies Act 2006. 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.

VirtualSignature Transaction Ref. FNNC-D2LT-WHDB 09 Apr 2025 14:57:22 BST (UTC +1) D 1/1 P 13/39



NORTHUMBRIA CALVERT TRUST

INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF NORTHUMBRIA CALVERT TRUST

- 11 -

Opinion
We have audited the financial statements of Northumbria Calvert Trust (the ‘charity’) for the year ended 30 
November 2024 which comprise the statement of financial activities, the balance sheet, the statement of cash flows 
and notes to the financial statements, including significant accounting policies. The financial reporting framework 
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including 
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland 
(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
- give a true and fair view of the state of the charitable company's affairs as at 30 November 2024 and of its 

incoming resources and application of resources, including its income and expenditure, for the year then 
ended;

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

- have been prepared in accordance with the requirements of the Companies Act 2006.

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

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.

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

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

Other information
The other information comprises the information included in the annual report other than the financial statements 
and our auditor's report thereon. The trustees are responsible for the other information contained within the annual 
report. Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our 
responsibility is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears 
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
- the information given in the trustees' report for the financial year for which the financial statements are 

prepared, which includes the directors' report prepared for the purposes of company law, is consistent with the 
financial statements; and

- the directors' report included within the trustees' report has been prepared in accordance with applicable legal 
requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the charity and its environment obtained in the course of the 
audit, we have not identified material misstatements in the directors' report included within the trustees' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires 
us to report to you if, in our opinion:
- adequate accounting records have not been kept, or returns adequate for our audit have not been received 

from branches not visited by us; or
- the financial statements are not in agreement with the accounting records and returns; or
- certain disclosures of trustees' remuneration specified by law are not made; or
- we have not received all the information and explanations we require for our audit; or
- the trustees were not entitled to prepare the financial statements in accordance with the small companies 

regime and take advantage of the small companies' exemptions in preparing the trustees' report and from the 
requirement to prepare a strategic report.

Responsibilities of trustees
As explained more fully in the statement of trustees' responsibilities, the trustees, who are also the directors of the 
charity for the purpose of company law, are responsible for the preparation of the financial statements and for being 
satisfied that they give a true and fair view, and for such internal control as the trustees determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report. 
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Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in 
line with our responsibilities, outlined above and on the Financial Reporting Council’s website, to detect material 
misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future 
developments, including in relation to the legal and regulatory framework applicable and how the entity is complying 
with that framework.  Based on this understanding, we identify and assess the risks of material misstatement of the 
financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.  This includes 
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed 
procedures which included: 

· Enquiry of management and those charged with governance around actual and potential litigation and 
claims as well as actual, suspected and alleged fraud; 

· Reviewing minutes of meetings of those charged with governance;
· Assessing the extent of compliance with the laws and regulations considered to have a direct material 

effect on the financial statements or the operations of the entity through enquiry and inspection;  
· Reviewing financial statement disclosures and testing to supporting documentation to assess compliance 

with applicable laws and regulations; 
· Performing audit work over the risk of management bias and override of controls, including testing of 

journal entries and other adjustments for appropriateness, evaluating the business rationale of significant 
transactions outside the normal course of business and reviewing accounting estimates for indicators of 
potential bias. 

Because of the field in which the client operates, we identified the following areas as those most likely to have a 
material impact on the financial statements: Care Quality Commission compliance and compliance with the UK 
Companies Act and Charities Act.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk 
increases the more that compliance with a law or regulation is removed from the events and transactions reflected 
in the financial statements, as we will be less likely to become aware of instances of non-compliance.  The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Use of our report
This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 16 
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable company's 
members those matters we are required to state to them in an auditor's report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the charitable 
company and the charitable company’s members as a body, for our audit work, for this report, or for the opinions we 
have formed.
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Simon Brown BA ACA DChA (Senior Statutory Auditor)
for and on behalf of Azets Audit Services .........................

Chartered Accountants
Statutory Auditor Bulman House

Regent Centre
Gosforth
Newcastle upon Tyne
NE3 3LS

Simon Brown 09 Apr 2025 14:57:21 BST (UTC +1)

09 April 2025
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Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds
2024 2024 2024 2023 2023 2023

Notes £ £ £ £ £ £
Income and endowments from:
Donations and 
legacies 3 129,514 81,800 211,314 69,141 87,880 157,021
Charitable activities 4 1,676,873 - 1,676,873 1,425,248 - 1,425,248
Other trading 
activities 5 5,452 - 5,452 216 - 216
Investments 6 9,798 - 9,798 1,711 - 1,711
Other income 7 - - - 879 - 879

Total income 1,821,637 81,800 1,903,437 1,497,195 87,880 1,585,075

Expenditure on:
Raising funds 8 21,952 - 21,952 6,515 - 6,515

Charitable activities 9 2,078,027 31,800 2,109,827 1,725,189 70,020 1,795,209

Total expenditure 2,099,979 31,800 2,131,779 1,731,704 70,020 1,801,724

Net (outgoing)/incoming 
resources before 
transfers (278,342) 50,000 (228,342) (234,509) 17,860 (216,649)

Gross transfers 
between funds 64,527 (64,527) - 173,561 (173,561) -

Net expenditure for the 
year/
Net movement in funds (213,815) (14,527) (228,342) (60,948) (155,701) (216,649)

Fund balances at 1 
December 2023 5,137,807 18,571 5,156,378 5,198,755 174,272 5,373,027

Fund balances at 30 
November 2024 4,923,992 4,044 4,928,036 5,137,807 18,571 5,156,378

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

All income and expenditure derive from continuing activities.

The statement of financial activities also complies with the requirements for an income and expenditure account 
under the Companies Act 2006.
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2024 2023
Notes £ £ £ £

Fixed assets
Tangible assets 15 4,565,520 4,536,661

Current assets
Stocks 16 22,059 18,474
Debtors 17 96,932 71,217
Cash at bank and in hand 687,175 990,298

806,166 1,079,989
Creditors: amounts falling due within 
one year 19 (345,455) (289,381)

Net current assets 460,711 790,608

Total assets less current liabilities 5,026,231 5,327,269

Creditors: amounts falling due after 
more than one year 20 (98,195) (170,891)

Net assets 4,928,036 5,156,378

Income funds
Restricted funds 23 4,044 18,571
Unrestricted funds
Designated funds 24 4,715,520 4,686,661
General unrestricted funds 208,472 451,146

4,923,992 5,137,807

4,928,036 5,156,378

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

..............................
P J V Cockerill
Trustee

Company registration number 01596913

Peter Cockerill 09 Apr 2025 14:12:21 BST (UTC +1)

09 April 2025
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2024 2023
Notes £ £ £ £

Cash flows from operating activities
Cash generated from operations 28 257 128,489

Investing activities
Purchase of tangible fixed assets (293,510) (230,162)
Proceeds from disposal of tangible fixed 
assets - 6,399
Investment income received 9,798 1,711

Net cash used in investing activities (283,712) (222,052)

Financing activities
Repayment of borrowings (5,039) (6,135)
Repayment of bank loans (14,629) (12,498)

Net cash used in financing activities (19,668) (18,633)

Net decrease in cash and cash equivalents (303,123) (112,196)

Cash and cash equivalents at beginning of year 990,298 1,102,494

Cash and cash equivalents at end of year 687,175 990,298
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1 Accounting policies

Charity information
Northumbria Calvert Trust is a private company limited by guarantee incorporated in England and Wales. The 
registered office is Kielder Water & Forest Park, Hexham, Northumberland, NE48 1BS.

Each of the trustees is liable to contribute an amount not exceeding £1 towards the assets of the charity in the 
event of liquidation.

1.1 Accounting convention
The financial statements have been prepared in accordance with the charity's Memorandum and Articles of 
Association,  the Companies Act 2006, 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 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 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’s forecasts and projections for the next twelve months show that the charity expects to continue in 
operational existence for that period. The charity has a strong positive cash position and is forecasting for this 
to continue to be the case. The Trustees have stress tested their forecasts, taking into account various 
scenarios, and remain confident that the uncertainties do not cast significant doubt on the charity’s ability to 
continue as a going concern. Based on the factors set out above the trustees believe that it remains 
appropriate to prepare the financial statements on a going concern basis.

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

Restricted funds are subject 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.

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

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.

Charitable activities is the amount charged in respect of the provision of accommodation and activities.

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.
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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.

Government grants are recognised based on the accrual model and are measured at the fair value of the 
asset received or receivable. Grants are classified as relating either to revenue or to assets.

Grants relating to revenue are recognised in income over the period in which the related costs are recognised. 
Grants relating to assets are recognised over the expected useful life of the asset. Where part of a grant 
relating to an asset is deferred, it is recognised as deferred income.

Investment income is recognised in the period in which the charity is entitled to receipt.

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

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

Raising funds are costs incurred in attracting voluntary income, the management of investments and those 
incurred in trading activities that raise funds.

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

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. Assets with a cost over £1,000 are capitalised.

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 2% or 10% straight line
Furniture and equipment 10% straight line
Motor    vehicles 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.

1.7 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).
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1.8 Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost 
comprises direct materials and, where applicable, direct labour costs and those overheads that have been 
incurred in bringing the stocks to their present location and condition. Items held for distribution at no or 
nominal consideration are measured at the lower of replacement cost and cost.

Net realisable value is the estimated selling price less all estimated costs of completion and costs to be 
incurred in marketing, selling and distribution.

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.

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 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. 

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.
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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.
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3 Donations and legacies

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds

2024 2024 2024 2023 2023 2023
£ £ £ £ £ £

Donations and gifts 129,514 81,800 211,314 69,141 87,880 157,021
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4 Charitable activities

Centre 
Accomm.

Respite Care Self-catering 
chalets

Total
2024

Centre 
Accomm.

Respite Care Self-catering 
chalets

Total
2023

2024 2024 2024 2023 2023 2023
£ £ £ £ £ £ £ £

Services provided under contract 472,738 679,286 524,849 1,676,873 365,437 611,704 448,107 1,425,248
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5 Other trading activities

Unrestricted Unrestricted
funds funds

2024 2023
£ £

Fundraising events 5,452 216

6 Investments

Unrestricted Unrestricted
funds funds

2024 2023
£ £

Interest receivable 9,798 1,711

7 Other income

Total Unrestricted
funds

2024 2023
£ £

Insurance claim - 879

8 Raising funds

Unrestricted Unrestricted
funds funds

2024 2023
£ £

Fundraising and publicity
Other direct costs 6,202 6,515
Fundraising agents 15,750 -

21,952 6,515
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9 Charitable activities

Charitable 
Expenditure 

Charitable 
Expenditure 

2024 2023
£ £

Staff costs 712,087 690,760
Provisions 71,848 69,618
Commission 48,688 51,274
Bar and shop 12,276 6,061
Activity costs 32,318 24,132
Capitalised wages for property development - (40,000)

877,217 801,845

Share of support costs (see note 10) 1,215,970 982,364
Share of governance costs (see note 10) 16,640 11,000

2,109,827 1,795,209

Analysis by fund
Unrestricted funds 2,078,027 1,725,189
Restricted funds 31,800 70,020

2,109,827 1,795,209
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10 Support costs
Support 

costs
Governance 

costs
2024 Support 

costs
Governance 

costs
2023

£ £ £ £ £ £

Staff costs 368,854 - 368,854 235,439 - 235,439
Depreciation 264,650 - 264,650 253,673 - 253,673
Establishment 190,970 - 190,970 191,540 - 191,540
Office costs 56,829 - 56,829 48,844 - 48,844
Repairs and 
maintenance 158,438 - 158,438 121,244 - 121,244
Insurance 78,748 - 78,748 71,684 - 71,684
Bad debts 5,225 - 5,225 8,012 - 8,012
Irrecoverable VAT 31,209 - 31,209 15,691 - 15,691
Loan interest 5,155 - 5,155 7,860 - 7,860
Staff training 5,185 - 5,185 3,862 - 3,862
Motor and travelling 28,850 - 28,850 20,492 - 20,492
Advertising 21,857 - 21,857 4,023 - 4,023

Audit fees - 10,500 10,500 - 8,250 8,250
Accountancy - 2,500 2,500 - 2,750 2,750
Legal and professional - 3,640 3,640 - - -

1,215,970 16,640 1,232,610 982,364 11,000 993,364

Analysed between
Charitable activities 1,215,970 16,640 1,232,610 982,364 11,000 993,364

Governance costs includes payments to the auditors of £10,500 (2023:- £8,250) for audit fees.

11 Auditor's remuneration

Fees payable to the charity's auditor and associates: 2024 2023
£ £

Audit of the charity's annual accounts 10,500 8,250

Non-audit services
All other non-audit services 2,500 2,750
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12 Trustees

During the year, the charity made the following transactions with trustees:

G King
£176 (2023:- £176) of expenses were reimbursed to G King during the year.

M Schooler
£34 (2023:- £nil) of expenses were reimbursed to M Schooler in the year. 

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

13 Employees

The average monthly number of employees during the year was:
2024 2023

Number Number

Service 29 25
Administration 9 5
Call in 2 3
Seasonal - 1

Total 40 34

Employment costs 2024 2023
£ £

Wages and salaries 947,508 822,216
Social security costs 69,674 52,796
Other pension costs 63,759 51,187

1,080,941 926,199

The number of employees whose annual remuneration was more than £60,000 
is as follows:

2024 2023
Number Number

£60,001-£70,000 1 1

14 Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and 
therefore it meets the definition of a charitable company for UK corporation tax purposes. Accordingly, the 
charity is 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 to charitable purposes.
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15 Tangible fixed assets
Land and 
buildings

Furniture and 
equipment

Motor    
vehicles

Total

£ £ £ £
Cost
At 1 December 2023 6,882,755 2,443,815 222,491 9,549,061
Additions 177,089 102,223 14,198 293,510

At 30 November 2024 7,059,844 2,546,038 236,689 9,842,571

Depreciation and impairment
At 1 December 2023 3,033,817 1,784,648 193,935 5,012,400
Depreciation charged in the year 137,196 118,929 8,526 264,651

At 30 November 2024 3,171,013 1,903,577 202,461 5,277,051

Carrying amount
At 30 November 2024 3,888,831 642,461 34,228 4,565,520

At 30 November 2023 3,848,938 659,167 28,556 4,536,661

16 Stocks
2024 2023

£ £

Raw materials and consumables 22,059 18,474

17 Debtors
2024 2023

Amounts falling due within one year: £ £

Trade debtors 89,136 48,185
Other debtors 1,100 10,349
Prepayments and accrued income 6,696 12,683

96,932 71,217

Included in trade debtors is a bad debt provision of £9,768 (2023: £8,012).

VirtualSignature Transaction Ref. FNNC-D2LT-WHDB 09 Apr 2025 14:57:22 BST (UTC +1) D 1/1 P 31/39



NORTHUMBRIA CALVERT TRUST

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

- 29 -

18 Loans and overdrafts
2024 2023

£ £

Bank loans 94,486 109,115
Other loans 76,203 81,242

170,689 190,357

Payable within one year 72,494 19,466
Payable after one year 98,195 170,891

Amounts included above which fall due after five years:

Payable by instalments 53,517 65,448

The other loans are are secured by a fixed charge over the property in Butteryhaugh, Hexham, 
Northumberland, NE48 1HG which is included in fixed assets.

Bank loans outstanding at the year-end include instalments due after more than five years of £3,517 (2023:- 
£9,565).

Other loans outstanding at the year-end include instalments due after more than five years of £50,000 (2023:- 
£55,883).

A Bounce Back Bank loan of £50,000 was drawn in June 2020. The loan is interest free for 12 months and 
then is charged at 2.5% pa. The loan is repayable over 10 years.

A Bank loan of £100,000 was drawn in June 2020. The loan interest is fixed at 3.84% pa and is repayable in 
two separate tranches; £44,213 is repayable by monthly instalments over 5 years to July 2025; and £55,787 
is to be paid on the maturity date with interest only repayments made monthly.

The other loan of £109,250 was drawn in September 2017. The loan interest is fixed at 2.11% pa. The loan is 
repayable over 20 years.

19 Creditors: amounts falling due within one year
2024 2023

Notes £ £

Bank loans 18 67,658 14,630
Other borrowings 18 4,836 4,836
Other taxation and social security 34,317 19,874
Deferred income 21 171,329 174,042
Trade creditors 30,589 45,315
Other creditors 13,572 9,465
Accruals 23,154 21,219

345,455 289,381
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20 Creditors: amounts falling due after more than one year
2024 2023

Notes £ £

Bank loans 18 26,828 94,485
Other borrowings 18 71,367 76,406

98,195 170,891

21 Deferred income

2024 2023
£ £

Other deferred income 171,329 174,042

Deferred income is included in the financial statements as follows:

2024 2023
£ £

Deferred income is included within:
Current liabilities 171,329 174,042

Movements in the year:
Deferred income at 1 December 2023 174,042 146,923
Released from previous periods (174,042) (146,923)
Resources deferred in the year 171,329 174,042

Deferred income at 30 November 2024 171,329 174,042

22 Retirement benefit schemes

Defined contribution schemes
The charity operates a salary sacrifice defined contribution pension scheme for all qualifying employees. The 
assets of the scheme are held separately from those of the charity in an independently administered fund.

The charge to profit or loss in respect of defined contribution schemes was £63,759 (2023:- £51,187).

The amount payable to the scheme at the year end was £13,820 (2023:- £9,645).
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23 Restricted funds

The income funds of the charity include restricted funds comprising the following unexpended balances of donations and grants held on trust for specific purposes:

Movement in funds Movement in funds
Balance at

1 December 
2022

Incoming 
resources

Resources 
expended

Transfers Balance at
1 December 

2023

Incoming 
resources

Resources 
expended

Transfers Balance at
30 November 

2024
£ £ £ £ £ £ £ £ £

Growth Fund 170,228 2,500 - (172,728) - - - - -
New Buggy - 15,360 - (833) 14,527 - - (14,527) -
Revenue Fund 4,044 70,020 (70,020) - 4,044 11,800 (11,800) - 4,044
Capital Shortfall - - - - - 50,000 - (50,000) -
Bursary - - - - - 20,000 (20,000) - -

174,272 87,880 (70,020) (173,561) 18,571 81,800 (31,800) (64,527) 4,044

The specific purposes for which the funds are to be applied are as follows:

The Growth Fund - This fund is for new projects that support the future development of the Trust.

The Revenue Fund - This fund provides support for revenue costs and includes Bursaries.

The Capital Shortfall Fund - This fund is to support the capital spend on chalets. 

The Bursary Fund - This fund is to provide assistance to guests in the form of fee reductions.

£64,527 has been transferred to the general fund being £14,527 from the new buggy restricted fund as buggy purchased in year and £50,000 from the capital shortfall 
restricted fund spent on chalets in the year; restrictions no longer applying following defrayal of funds for the purchase of assets.
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24 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 purposes:

Balance at
1 December 

2022

Transfers Balance at
1 December 

2023

Transfers Balance at
30 November 

2024
£ £ £ £ £

Fixed Assets 4,574,672 (38,011) 4,536,661 28,859 4,565,520
Refurbishment Fund 60,328 89,672 150,000 - 150,000

4,635,000 51,661 4,686,661 28,859 4,715,520

The specific purposes for which the funds are to be applied are as follows:

The Fixed Assets Fund - This fund represents the book value of the Tangible Assets held in the accounts.

The Refurbishment Fund - This fund is for major maintenance and replacement work outside the normal 
annual budget.

There is a £28,859 transfer into designated funds, in conformity with the Trust's policy of holding the net book 
value of fixed assets within this fund.

VirtualSignature Transaction Ref. FNNC-D2LT-WHDB 09 Apr 2025 14:57:22 BST (UTC +1) D 1/1 P 35/39



NORTHUMBRIA CALVERT TRUST

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

- 33 -

25 Analysis of net assets between funds
Unrestricted 

funds
Designated 

funds
Restricted 

funds
Total Unrestricted 

funds
Designated 

funds
Restricted 

funds
Total

2024 2024 2024 2024 2023 2023 2023 2023
£ £ £ £ £ £ £ £

Fund balances at 30 November 2024 are 
represented by:
Tangible assets - 4,565,520 - 4,565,520 - 4,536,661 - 4,536,661
Current assets/(liabilities) 306,667 150,000 4,044 460,711 622,037 150,000 18,571 790,608
Long term liabilities (98,195) - - (98,195) (170,891) - - (170,891)

208,472 4,715,520 4,044 4,928,036 451,146 4,686,661 18,571 5,156,378
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26 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:

2024 2023
£ £

Within one year 3,833 3,833
Between two and five years 3,209 6,462
In over five years 16,380 16,968

23,422 27,263

27 Related party transactions

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

2024 2023
£ £

Aggregate compensation 107,155 95,021

Transactions with related parties
During the year, the charity entered into the following transactions with related parties:
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The Calvert Trust
The Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year, The Calvert Trust made 
donations of £nil (2023:- £nil) and Northumbria Calvert Trust recharged fundraising expenses of £nil (2023:- 
£nil). Northumbria Calvert Trust paid expenses on behalf of The Calvert Trust of £4,222 (2023:- £1,100). At the 
balance sheet date the amount due was £5,322 (2023:- £1,100).

Exmoor Calvert Trust
Exmoor Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year Exmoor Calvert Trust 
received donations of £3,615 (2023:- £1,161) and Northumbria Calvert Trust recharged fundraising expenses 
of £nil (2023:- £4,364). At the balance sheet date there is a debtor of £412 (2023:- creditor £3,203).

The Lake District Calvert Trust
The Lake District Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year The Lake 
District Calvert Trust received donations of £1,656 (2023:- £273) and was recharged fundraising expenses of 
£255 (2023:- £2,264). At the balance sheet date the amount due was £nil (2023:- £1,991).

Kielder Water & Forest Park Development Trust
Kielder Water & Forest Park Development Trust (KWFP) is a related party by virtue of P Cockerill being a 
director of Northumbria Calvert Trust and a director of Kielder Water & Forest Park Development Trust. During 
the year KWFP Trust received donations of £nil (2023 - £4,658). At the balance sheet date the amount due 
was £nil (2023 - £nil). The last payment to KWFP was for £4,658 was made in May 2023. Payments were 
suspended given the economic position.

VirtualSignature Transaction Ref. FNNC-D2LT-WHDB 09 Apr 2025 14:57:22 BST (UTC +1) D 1/1 P 38/39



NORTHUMBRIA CALVERT TRUST

NOTES TO THE  FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2024

- 36 -

28 Cash generated from operations 2024 2023
£ £

Deficit for the year (228,342) (216,649)

Adjustments for:
Investment income recognised in statement of financial activities (9,798) (1,711)
Depreciation and impairment of tangible fixed assets 264,650 261,774

Movements in working capital:
(Increase)/decrease in stocks (3,585) 586
(Increase)/decrease in debtors (25,715) 62,288
Increase/(decrease) in creditors 5,760 (4,918)
(Decrease)/increase in deferred income (2,713) 27,119

Cash generated from operations 257 128,489

29 Analysis of changes in net funds
At 1 December 

2023
Cash flows At 30 November 

2024
£ £ £

Cash at bank and in hand 990,298 (303,123) 687,175

Loans falling due within one year (19,466) (53,028) (72,494)
Loans falling due after more than one year (170,891) 72,696 (98,195)

799,941 (283,455) 516,486
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Northumbria Calvert Trust

Trustees Report

The Trustees, who are also Directors of the Charity for the purpose of the Companies Act 2006,
present their report and the audited financial statements for the year ended 30 November 2023 which
are also prepared to meet the requirements for a Directors' Report and Accounts for Companies Act
purposes.

The financial statements have been prepared in accordance with the accounting policies set out in
note 2 to the accounts and comply with the Charities Act 2011, the Companies Act 2006, the Articles
of Association, and the Statement of Recommended Practice applicable to charities.

Objectives and Activities

Our Charitable Objects

The objects for which the Trust is established are

'the provision of specialised facilities for outdoor activities in the countryside for the education or
otherwise for the relief of people who have need of such facilities by reason of disability of any nature
or age or social or economic circumstances provided always that priority for the use of such facilities
shall be afforded to people with disabilities'.

Our Aims, Objectives, Mission and Benefits

Our Mission is to enable people with disabilities, together with their families and friends and others, to
achieve their potential through the challenge of adventurous activities in the countryside.

The benefits and enjoyment of the activities are offered to all, irrespective of ability. These benefits
include:

Inner Strength (Permanent and Portable)
Enrichment of life for each individual
Personal development and rehabilitation leading to integration
Greater self-confidence and greater self-esteem

Strategy for Achieving our Aims and Objectives

Our Strategic Plan 2023 to 2026 has been shaped by two overriding needs; the financial needs of our
beneficiaries for affordable services and the need for the Charity to establish a strong and viable
organisation for the long term. The ever-increasing desire among disabled people for inclusion and
integration has also shaped the plan.

To deliver the strategy we will continue to provide services from our centre in the Kielder Water &
Forest Park. We will maintain the number of our accessible self-catered units at 19, which provide a
more affordable option for beneficiaries. We will add new and exciting outdoor activities that will
attract new users and enhance the experiences of returning beneficiaries. We will continue to listen to
what our beneficiaries want and need and adjust our services accordingly.
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Northumbria Calvert Trust

Trustees Report (continued)

Main Activities Undertaken

The Trust provides a wide range of accessible and challenging indoor and outdoor activities from its
base in the Kielder Water & Forest Park in Northumberland.

Sailing, canoeing, kayaking and cruising are run from its boathouse on the shores of Kielder Water.
Climbing, zipcoaster, orienteering, archery, trail buggies, king swing, high ropes, swimming and more
are provided on site at its main centre.

We also provide a 24-hour Respite Care service combined with the activities above for disabled
adults.

Fully catered and self-catered facilities are provided, and day visitors are also catered for.

The main centre building comprises 25 ground floor accessible rooms for up to 38 people all of which,
except three, are ensuite. In addition, there is an indoor hydrotherapy pool, recreation hall,
Snoozelum, TV lounge, dining room, conference room, reception and small bar and shop..

19 self-catering chalets provide further accommodation for 112 people.

We have a team of qualified and experienced instructors and carers who deliver our activities and
respite care programmes. Housekeeping, catering, maintenance, fundraising and administration staff
complete the team.

Our guests of all ages visit from the North-East and across the UK. We cater for disabled people with
physical, mental and sensory disabilities of all degrees of severity, many with profound and multiple
disabilities. Our disabled guests visit with their families and carers and in groups. Disabled adults can
visit alone on our respite care service.

Public Benefit

The Trust seeks to make its services available at a cost that is affordable. A bursary scheme is in
place that seeks to mitigate the costs for those who find it difficult to finance the cost of their stay.

The Trustees have confirmed that they have referred to the guidance contained in the Charity
Commissioners' guidance on public benefit when reviewing the Trust's aims and objectives and in
planning future activities of the Trust.

The Trustees have concluded that the Northumbria Calvert Trust complies with the two principles of
public benefit as follows:

There are identifiable benefits, and these benefits are available to people with disabilities, their carers
and families or friends without restriction.
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Northumbria Calvert Trust

Trustees Report (continued)

Achievements and Performance

Main Achievements

Despite some difficult staffing issues our respite care service had another successful year. This
provided a vital service for vulnerable disabled people and their carers in desperate need of a break,
made all the more acute by the ongoing effects of Covid-19. Some 384 (2022: 379) people enjoyed
our unique Care Service. The feedback from families on the positive impact of this service is
tremendous. All too often respite care means little more than four walls and a bed. For our guests it
means a full range of indoor and outdoor activities with personal care. As a result our guests return
home reinvigorated and the carers have a rest without the feeling of guilt that can arise when a bare
minimum form of respite care is provided.

Our self-catered programme did not perform as well as in previous years. The ongoing economic and
cost of living crisis has had a direct impact on our bookings with many of our regular guests having to
tighten their belts. We were however, delighted that those able to take full advantage of this service
finding in it the therapeutic input they so badly needed.

In line with our policy of encouraging inclusion and integration we were glad to see continuing usage
of our facilities by able bodied guests who comprise the family members, carers and friends of
disabled guests. In addition, we continued to extend our services to disability charities, special
schools and mainstream schools who are supportive of our work and value the inclusive experience
for their pupils.

We continued to receive guests with a wide range of impairments in particular those with learning
difficulties such as autism and many with profound and multiple learning disabilities (PMLD). Our
guests consistently report how their self-confidence, resilience and enjoyment of life is enhanced by
their stay. They say this in turn provides the foundations and confidence for them to take their place in
society and so lead more fulfilling lives.

In March 2023 we achieved the status of a Real Living Wage employer.

With the exception of self-catering our sales income continued to strengthen although our running
costs rose sharply with inflation and the impact of circa 10% increases to the National Minimum and
Real Living Wages increased our staff costs significantly, but thanks to the generosity of our many
benefactors we ended the year with a loss of £122,803 (2022: loss £119,740) before fundraising and
depreciation.

During the year we received 3,215 (2022: 4,353) residential guests representing 15,289 (2022:
18,555) bed nights. Of these 4,359 (2022: 4,042) bed nights were sold to fully catered guests and a
further 10,930 (2022: 14,513) bed nights to self-catered guests.

We wish to thank especially our many benefactors who make our work possible and who have
supported us so generously and loyally over many years. It is only with our benefactors support that
we are able to change the lives of thousands of beneficiaries every year.

This year marks the retirement of Peter Loyd as Trustee. He has served the Trust for some 40 years
as volunteer, trustee, Chair of the Managing Trustee Committee and Chair of Trustees. He has been
deeply involved in all the major developments of the Trust during that time and, in particular, the
establishment of our unique Respite Care Service, our Self-Catering Service, and the move to greater
inclusion of our disabled beneficiaries with their able bodied friends and families. Further afield, he
was closely involved with projects to expand the Trust to other regions. He has left a lasting legacy for
which the Trust owes him a deep debt of gratitude. We wish him all the very best for the future.
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Northumbria Calvert Trust

Trustees Report (continued)

Key Performance Indicators

The Trust seeks to build inner strength that provides the foundation and confidence necessary for
beneficiaries to lead more fulfilling lives within the community. We evaluate our success in this area
by the following criteria;

Outcome monitoring is measured by;

• Feedback questionnaires

• Oral feedback from guests

• Monitoring of web activity about our service

Output monitoring is measured by;

• Level of repeat visits

• Number of guests pa

• Number of bednights provided

Financial Review

Headline results

Total Income £1,585,075 (2022: £1,650,598)
Total Expenditure excluding depreciation and disposals £1,539,950 (2022: £1,506,354)
Total Net (Expenditure)/Income after depreciation and disposals (£216,649) (2022: £100,166)
Total capital expenditure £230,162 (2022: £498,911)

We achieved total income of £1,585,075, £65,523 lower than last year due entirely to a downturn in
self-catering sales. The reduced self-catering income was somewhat mitigated with increased
revenue sales both within the catered and respite care provisions. Total expenditure increased by
£33,596 due to front line direct costs.

Charitable Activities

We provide our service to enable disabled people to live more independent lives. Fees and grants for
delivering our services form the major part of our income. This income increased by £43,634
compared to 2022 due to increased sales of Fully Catered and Respite Care. We seek to set our
tariffs at a level the market can bear. We also provide bursaries for those in financial need funded by
charitable donations. Expenditure on Charitable activities increased by £58,127 compared to 2022.

Capital Expenditure and Fixed Assets

Capital expenditure is funded from fundraising activity. Changes in fixed assets are shown in note 13
to the accounts. The freehold land and buildings are shown in the Trust's balance sheet at cost less
depreciation. No valuation has been undertaken in view of the specialised nature of these buildings
and the objectives of the Trust.
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Northumbria Calvert Trust

Trustees Report (continued)

Donations and Legacies

Donations of £157,021 were lower than last year by £63,855, due mainly to the economic climate and
available in-house fundraising resource. It should be noted that the fundraising income was largely
due to the ongoing efforts of Peter Cockerill for which we are extremely grateful. We are also working
with a freelance fundraiser whose remit is Grant Making Trusts.The donations and legacies received
will allow us to fund our bursary and frontline costs and we will continue our fundraising activities to
meet our medium and long-term capital and ongoing revenue needs.

Outturn

The shortfall for the year for the Unrestricted Fund was £234,509 (2022: £83,641 shortfall). The net
asset value of the Trust has decreased by £216,649 to £5,156,378 (2022: decreased by £100,166 to
£5,373,027).

Investment Policy

The Trustees took the decision to hold most of our funds in cash since we had short to medium term
projects that required readily available cash. These funds are held with main clearing banks and
equivalent institutions in interest bearing accounts.

The Trust does not knowingly invest in an organisation whose primary purpose conflicts with our
objects. We take advice from external advisers from time to time on this policy.

Reserves Policy

The Trustees have adopted a risk-based approach to reserves and the policy is, when finances allow,
to hold a minimum level of unrestricted cash of £100,000 within total unrestricted reserves/’funds’ of
£400,000. This should be sufficient to cover the following risks:

• Net costs arising from a downturn in trading

• Lower fundraising income

• Unforeseen capital expenditure

• Staff Redundancy Costs

The Trustees recognise that the circumstances that may give rise to the above risks would not all
necessarily occur at the same time and this has been reflected in setting the level of contingency
noted above.

The current level of free reserves at the year-end totalled £622,037 (which are unrestricted net current
assets), which is above our target level of reserves.

A Designated Fund represents the amount of money invested in Tangible Fixed Assets, and a
Refurbishment Fund and amounted to £4,686,661 at 30 November 2023.

There are Restricted Funds at 30 November 2023 of £18,571.
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Northumbria Calvert Trust

Trustees Report (continued)

Going concern

The charity’s forecasts and projections for the next twelve months show that the charity expects to
continue in operational existence for that period, taking into account reasonable possible changes in
performance and the potential impact on the charity of possible future scenarios arising from the
impact of COVID-19 and high inflation. The charity has a strong positive cash position and is
forecasting for this to continue to be the case. The Trustees have stress tested their forecasts, taking
into account various scenarios, and remain confident that the uncertainties do not cast significant
doubt on the charity’s ability to continue as a going concern. Based on the factors set out above the
trustees believe that it remains appropriate to prepare the financial statements on a going concern
basis.

Fundraising policy

Our approach to fundraising is shaped by the principle of treating all benefactors fairly and
respectfully. This means respecting their wishes and encouraging them to share in our mission.
Importantly it also means respecting the rights and dignity of our beneficiaries.

Our fundraisers are members of the Institute of Fundraising and take care to ensure that their
fundraising is delivered to a high standard. We are not intrusive in our fundraising practices and focus
most of our efforts on applications to grant making trusts, corporates and charity events. We have
engaged Carol Meredith Consulting to undertake our GMT fundraising. We support and contribute to
the work of the Fundraising Regulator. We have not received any complaints about our fundraising
activities.

Plans For Future Periods

In response to the needs and wishes of beneficiaries and following a review of its development
programme the Trustees have agreed the following capital development projects to be progressed as
funding allows;

Installation of new and exciting activities
Redevelopment of the main centre building
Redevelopment of an existing building to provide indoor activities and associated facilities
Landscaping of the site

The Trust will continue to invest in fundraising, marketing and sales activity in order to help and reach
as many beneficiaries as possible. In particular the Trust will raise funds for bursary support and
operating costs in order to keep charges to beneficiaries at an affordable level.

The Trust has an ethos of continuous improvement and development programmes are focussed on
enhancing the quality of service for our clients and broadening the skills of our staff with accredited
training.
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Northumbria Calvert Trust

Trustees Report (continued)

Structure, Governance and Management

Governing Document

The organisation is a charitable company limited by guarantee and not having a share capital. It was
incorporated on 10 November 1981. The company was established under a Memorandum of
Association which established the objects and powers of the charitable company. The Memorandum
and Articles of Association were reviewed in 2018 and replaced by new Articles adopted by Special
Resolution on 23 April 2018 and lodged at Companies House and Charity Commission. In the event
of the company being wound up, members are required to contribute to an amount not exceeding £1.

Managing Trustee Committee

At its first meeting in 1981 the Directors delegated their responsibilities for the day-to-day
management of the Trust to the Trustees. The Trustees subsequently formed a Managing Trustee
Committee to undertake these duties which is answerable to the Board of Trustees as and when
required. The Managing Trustee Committee meets at least twice a year and currently comprises four
Trustees with the Chief Executive Officer in attendance.

Responsibility for the day-to-day provision of services rests with the Chief Executive Officer along with
the Management Team.

Trustees of the Charity

The Directors of the charitable company become Members of the company on appointment and
Trustees for the purposes of charity law. The Trustees who have served during the year and since the
year end are shown in the Charity Reference and Administration Details on page 1.

Under the Articles of Association a Trustee shall hold office for three years at the end of which he will
be eligible for reappointment for one or more further terms of three years each but having served the
maximum term of office of nine consecutive years shall not be eligible for re-appointment until one
year after their retirement as a Trustee.

All Trustees give their time voluntarily and receive no benefits from the Charity. Should any expenses
be reclaimed from the Charity these will be set out in the notes to the accounts.

The traditional business skills are well represented on the Trustee Board. The composition of the
Trustees' board and its experience and training is kept under review. Where specific skills are lost due
to retirement the Board seeks to ensure individuals are approached to fill the skills gap.
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Northumbria Calvert Trust

Trustees Report (continued)

Recruitment, Appointment and Induction of Trustees

The Trustees are from a variety of relevant professional, business and charitable backgrounds with a
number having experience in the disability field.

There is a Trustee Recruitment policy that sets out the procedures and responsibilities for recruitment.
Recruitment is conducted by advertising and word of mouth. Trustees must provide two referees and
undertake the Disclosure and Barring (DBS) process.

New Trustees undergo an orientation period to brief them on their legal obligations under Charity and
company law, the content of the Articles of Association, the decision making process, the business
plan and recent financial performance of the Charity. They also meet key employees and other
Trustees. Induction also includes a tour of the site including the activities available.

Risk Management

The major risks which the Charity might be exposed to have been reviewed by the Managing Trustee
Committee and systems have been established to mitigate those risks.

Working with vulnerable adults and young people entails risks. The Trustees are ultimately
responsible for risk management and they are satisfied that the appropriate internal control systems
and risk management processes are in place. The Trustees consider that the following framework
provides the Trust with adequate measures to reduce the impact of identified risk.

At each quarter of the year Trustees receive a full operational report covering all aspects of the Trusts'
activities. This report includes serious incidents and near miss reports. The Trust has a full Risk
Register which is reviewed by the senior management team and any significant changes in the risk
profile are notified to Trustees along with the mitigation measures. At the departmental level risk
assessments are in place for all activities. Our most significant risks and mitigating actions are set out
below:

10
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Northumbria Calvert Trust

Trustees Report (continued)
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Northumbria Calvert Trust

Trustees Report (continued)

Related Parties

Northumbria Calvert Trust is a corporate Trustee of 'The Calvert Trust' (Reg Charity No. 1042423).
The purpose of 'The Calvert Trust' is to promote and co-ordinate the work of Northumbria Calvert
Trust, Calvert Trust Exmoor (Reg Charity No. 1005776) and The Lake District Calvert Trust (Reg
Charity No. 270923).

Working together has enabled us to embark on major initiatives to co-ordinate our fundraising and
marketing and to improve performance in other areas by co-operation. The Trustees of Northumbria
Calvert Trust have provided positive support in this programme of co-operative working.

The Northumbria Calvert Trust is a Founding Member of the Kielder Water & Forest Park
Development Trust. Its purpose is to promote the sustainable development of the Kielder Water &
Forest Park area and to improve the conditions of life for those in socially and economically
disadvantaged communities at Kielder.

Regulators

The Trust's Respite Care service is regulated by the Care Quality Commission (CQC). During 2023
the Trust retained its standard of Good awarded by the CQC for its respite care service.

The Trust's outdoor activity service is regulated by the Adventure Activities Licensing Service (AALS)
and maintained its registration throughout 2023.

Significance of Volunteers

The Trust benefits from the services of unpaid volunteers who complement the work of paid staff.
Volunteers help with both service delivery and fundraising usually on an event-by-event basis.
Volunteers are ancillary to and do not replace paid staff.

Pay Policy for Senior Staff

The pay of the senior staff is reviewed annually by the Managing Trustees Committee and normally
increased by reference to the retail price index increase.
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Northumbria Calvert Trust

Trustees Report (continued)

Trustees' Responsibilities Statement

The Trustees (who are also the Directors of Northumbria Calvert Trust for the purposes of company
law) 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).

Company law requires the Trustees to prepare financial statements for each financial year. Under
company law the Trustees must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the charitable company and of the incoming
resources and application of resources, including the income and expenditure of the charitable
company for that period. In preparing these financial statements, the Trustees are required to:

• select suitable accounting policies and then apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and accounting estimates that are reasonable and prudent;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charitable company's transactions and disclose with reasonable accuracy at any time the
financial position of the charitable company and enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

General
The Trustees would like to thank, on behalf of all our guests, our benefactors for their very generous
support and the staff employed by the Trust for their commitment and hard work.

Reappointment of auditor
In accordance with section 485 of the Companies Act 2006 a resolution for the re-appointment of
Azets Audit Services as auditors of the charity is to be proposed at the forthcoming General Meeting.

Disclosure of information to auditor
Each Trustee has taken steps that they ought to have taken as a trustee in order to make themselves
aware of any relevant audit information and to establish that the charity’s auditor is aware of that
information. The Trustees confirm that there is no relevant information that they know of and of which
they know the auditor is unaware.

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

.........................................
P J V Cockerill
Chair of Trustees
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Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Opinion
We have audited the financial statements of Northumbria Calvert Trust (the 'charity') for the year
ended 30 November 2023, which comprise the Statement of Financial Activities, Balance Sheet,
Statement of Cash Flows, and Notes to the Financial Statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
United Kingdom Accounting Standards, comprising Charities SORP - FRS 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland' and applicable law (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 30 November 2023 and of its
incoming resources and application of resources, including its income and expenditure for the year
then ended;

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

• have been prepared in accordance with the requirements of the Companies Act 2006.

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

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

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

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

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

We have nothing to report in this regard.
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Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Opinion on other matter prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

• the Trustees Report has been prepared in accordance with applicable legal requirements.

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

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you if, in our opinion:

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

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

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

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

Responsibilities of trustees

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

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:

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

• Reviewing board minutes;

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

• Review financial statement disclosures and testing to supporting documentation to assess
compliance with applicable laws and regulations; and

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

Because of the field in which the client operates, we identified the following areas as those most likely
to have a material impact on the financial statements: Health and Safety; employment law (including
the Working Time Directive); Care Quality Commission; and compliance with the UK Companies Act
and Charities Act.

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

16

VirtualSignature Transaction Ref. TG56-YCSR-T6WG 28 Mar 2024 13:51:57 GMT (UTC +0) D 3/3 P 18/39



Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Use of our report
This report is made solely to the charitable company's trustees, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we
might state to the charity's trustees those matters we are required to state to them in an auditor’s
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the charitable company and its trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

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

Date:.............................

Azets Audit Services is a trading name of Azets Audit Services Limited
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Northumbria Calvert Trust

Statement of Financial Activities for the Year Ended 30 November
2023
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2023
£

Total
2022
£

Income and Endowments from:
Donations and legacies 3 69,141 87,880 157,021 220,876
Charitable activities 4 1,425,248 - 1,425,248 1,381,614
Other trading activities 216 - 216 -
Investment income 5 1,711 - 1,711 151
Other income 6 879 - 879 47,957

Total Income 1,497,195 87,880 1,585,075 1,650,598

Expenditure on:
Raising funds 7 (6,515) - (6,515) (13,682)
Charitable activities 8 (1,725,189) (70,020) (1,795,209) (1,737,082)

Total Expenditure (1,731,704) (70,020) (1,801,724) (1,750,764)

Net (expenditure)/income (234,509) 17,860 (216,649) (100,166)
Transfers between funds 173,561 (173,561) - -

Net movement in funds (60,948) (155,701) (216,649) (100,166)

Reconciliation of funds

Total funds brought forward 5,198,755 174,272 5,373,027 5,473,193

Total funds carried forward 21 5,137,807 18,571 5,156,378 5,373,027

All of the charity's activities derive from continuing operations during the above two periods.

The funds breakdown for 2022 is shown in note 21.
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Northumbria Calvert Trust

Comparative Statement of Financial Activities for the Year Ended
30 November 2022
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2022
£

Income and Endowments from:
Donations and legacies 3 144,401 76,475 220,876
Charitable activities 4 1,381,614 - 1,381,614
Investment income 5 151 - 151
Other income 6 47,957 - 47,957

Total income 1,574,123 76,475 1,650,598

Expenditure on:
Raising funds 7 (13,682) - (13,682)
Charitable activities 8 (1,644,082) (93,000) (1,737,082)

Total expenditure (1,657,764) (93,000) (1,750,764)

Net expenditure (83,641) (16,525) (100,166)
Transfers between funds 247,838 (247,838) -

Net movement in funds 164,197 (264,363) (100,166)

Reconciliation of funds

Total funds brought forward 5,034,558 438,635 5,473,193

Total funds carried forward 21 5,198,755 174,272 5,373,027
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Northumbria Calvert Trust

(Registration number: 01596913)
Balance Sheet as at 30 November 2023

Note
2023
£

2022
£

Fixed assets
Tangible assets 13 4,536,661 4,574,672

Current assets
Stocks 14 18,474 19,060
Debtors 15 71,217 133,505
Cash at bank and in hand 16 990,298 1,102,494

1,079,989 1,255,059

Creditors: Amounts falling due within one year 17 (289,381) (266,701)

Net current assets 790,608 988,358

Total assets less current liabilities 5,327,269 5,563,030

Creditors: Amounts falling due after more than one year 18 (170,891) (190,003)

Net assets 5,156,378 5,373,027

Funds of the charity:

Restricted 18,571 174,272

Unrestricted income funds
Unrestricted 5,137,807 5,198,755

Total funds 21 5,156,378 5,373,027

The financial statements on pages 18 to 37 were approved by the trustees, and authorised for issue
on .................... and signed on their behalf by:

.........................................
P J V Cockerill
Trustee
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Northumbria Calvert Trust

Statement of Cash Flows for the Year Ended 30 November 2023

Note
2023
£

2022
£

Cash flows from operating activities

Net cash expenditure (216,649) (100,166)

Adjustments to cash flows from non-cash items
Depreciation 8 261,774 246,910
Investment income 5 (1,711) (151)

43,414 146,593

Working capital adjustments
Decrease/(increase) in stocks 14 586 (3,198)
Decrease in debtors 15 62,288 38,544
Increase in creditors 17 22,201 19,961

Net cash flows from operating activities 128,489 201,900

Cash flows from investing activities
Interest receivable and similar income 5 1,711 151
Purchase of tangible fixed assets 13 (230,162) (498,911)
Sale of tangible fixed assets 6,399 -

Net cash flows from investing activities (222,052) (498,760)

Cash flows from financing activities
Repayment of loans and borrowings 17, 18 (18,633) (27,775)

Net decrease in cash and cash equivalents (112,196) (324,635)

Cash and cash equivalents at 1 December 1,102,494 1,427,129

Cash and cash equivalents at 30 November 990,298 1,102,494

All of the cash flows are derived from continuing operations during the above two periods.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

1 Charity status

The charity is limited by guarantee, incorporated in England and Wales, and consequently does not
have share capital. Each of the trustees is liable to contribute an amount not exceeding £1 towards
the assets of the charity in the event of liquidation.

The address of its registered office is: Calvert Trust Kielder, Kielder Water & Forest Park, Hexham,
Northumberland, NE48 1BS

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance
The financial statements have been prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) (effective 1 January 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102). They also comply with the Companies Act
2006 and Charities Act 2011.

Basis of preparation
Northumbria Calvert Trust meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy notes.

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

Going concern
The charity’s forecasts and projections for the next twelve months show that the charity expects to
continue in operational existence for that period. The charity has a strong positive cash position and is
forecasting for this to continue to be the case. The Trustees have stress tested their forecasts, taking
into account various scenarios, and remain confident that the uncertainties do not cast significant
doubt on the charity’s ability to continue as a going concern. Based on the factors set out above the
trustees believe that it remains appropriate to prepare the financial statements on a going concern
basis.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

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

Management have prepared depreciation, prepayments, accruals and other cut-off adjustments.
Whilst management believe that these estimates and judgements are accurate, there is every
likelihood that they will not be exact.

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

Income and endowments
All income is recognised once the charity has entitlement to the income, it is probable that the income
will be received and the amount of the income receivable can be measured reliably.

Donations and legacies

Donations are recognised when the charity has been notified in writing of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of
performance by the charity before the charity is entitled to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of those conditions is wholly
within the control of the charity and it is probable that these conditions will be fulfilled in the reporting
period.

Legacy income is recognised when receipt is probable and entitlement is established. Where a legacy
is notified to the charity prior to the year end, it is recognised as income if it is received before the
accounts are approved.

Investment income

Investment income is recognised in the period in which the Charity is entitled to receipt.

Charitable activities

Charitable activities is the amount charged in respect of the provision of accommodation and
activities.

Government grants
Government grants are recognised based on the accrual model and are measured at the fair value of
the asset received or receivable. Grants are classified as relating either to revenue or to assets.
Grants relating to revenue are recognised in income over the period in which the related costs are
recognised. Grants relating to assets are recognised over the expected useful life of the asset. Where
part of a grant relating to an asset is deferred, it is recognised as deferred income.

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement is required and the amount can be measured reliably. All costs are allocated to
the applicable expenditure heading that aggregate similar costs to that category.

Raising funds

These are costs incurred in attracting voluntary income, the management of investments and those
incurred in trading activities that raise funds.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

Charitable activities

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

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating property costs by floor areas, or per
capita, staff costs by the time spent and other costs by their usage.

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company 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 to charitable purposes.

Tangible fixed assets
Individual fixed assets costing £1,000 or more are initially recorded at cost.

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Asset class Depreciation method and rate
Land and buildings 2% or 10% straight line

Furniture and equipment 10% straight line

Motor vehicles 20% straight line

Stock
Stock is valued at the lower of cost and net realisable value.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the
ordinary course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade debtors is established when there is objective evidence that the charity will not be
able to collect all amounts due according to the original terms of the receivables.

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

Trade creditors
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if the charity
does not have an unconditional right, at the end of the reporting period, to defer settlement of the
creditor for at least twelve months after the reporting date. If there is an unconditional right to defer
settlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

Borrowings
Interest-bearing borrowings are initially recorded at fair value, net of transaction costs.
Interest-bearing borrowings are subsequently carried at amortised cost, with the difference between
the proceeds, net of transaction costs, and the amount due on redemption being recognised as a
charge to the Statement of Financial Activities over the period of the relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in interest
payable and similar charges.

Borrowings are classified as current liabilities unless the charity has an unconditional right to defer
settlement of the liability for at least twelve months after the reporting date.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees' discretion in
furtherance of the objectives of the charity.

Designated funds are unrestricted funds set aside for specific purposes at the discretion of the
trustees.

Restricted income funds are those donated for use in a particular area or for specific purposes, the
use of which is restricted to that area or purpose.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

Financial instruments

Financial assets and financial liabilities are recognised when the charity becomes a party to the
contractual provisions of the instrument.

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

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

Pensions and other post retirement obligations
The Charity operates a defined contribution scheme for the benefit of its employees. The costs of
contributions are recognised as an expense in the period in which the related service is provided.

3 Income from donations and legacies

Unrestricted
funds Restricted Total
General

£
funds
£

2023
£

Donations and legacies;

Donations 69,141 87,880 157,021

69,141 87,880 157,021

Unrestricted
funds Restricted Total
General

£
funds
£

2022
£

Donations and legacies;

Donations 137,401 76,475 213,876
Legacies 7,000 - 7,000

144,401 76,475 220,876
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

4 Income from charitable activities

Unrestricted
funds Total
General

£
2023
£

Centre accommodation 365,437 365,437
Respite care 611,704 611,704
Self-catering chalets 448,107 448,107

1,425,248 1,425,248

Unrestricted
funds Total
General

£
2022
£

Centre accommodation 266,098 266,098
Respite care 585,074 585,074
Self-catering chalets 530,442 530,442

1,381,614 1,381,614

5 Investment income

Unrestricted
funds Total
General

£
2023
£

Interest receivable and similar income;

Interest receivable on bank deposits 1,711 1,711

1,711 1,711

Unrestricted
funds Total
General

£
2022
£

Interest receivable and similar income;

Interest receivable on bank deposits 151 151

151 151
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

6 Other income

Unrestricted
funds Total
General

£
2023
£

Insurance claims 879 879

Unrestricted
funds Total
General

£
2022
£

Insurance claims 47,957 47,957

7 Expenditure on raising funds

Unrestricted
funds Total
General

£
2023
£

Other direct costs 6,515 6,515

Unrestricted
funds Total
General

£
2022
£

Other direct costs 13,682 13,682
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

8 Expenditure on charitable activities

Designated
funds
£

Unrestricted
funds
£

Restricted
funds
£

Total
2023
£

Total
2022
£

Direct Costs:
Instructors & respite salaries - 404,010 65,000 469,010 445,049
Domestic salaries - 91,761 - 91,761 72,525
Catering salaries - 89,989 - 89,989 62,381
Provisions - 69,618 - 69,618 53,929
Commission - 51,274 - 51,274 63,902
Bar and shop - 6,061 - 6,061 7,104
Activity costs - 19,112 5,020 24,132 20,844
Sub-total - Direct costs

- 731,825 70,020 801,845 725,734
Support Costs:
Salaries - 235,439 - 235,439 257,905
Staff training - 3,862 - 3,862 5,152
Rent and rates - 19,495 - 19,495 27,086
Motor and travelling - 20,492 - 20,492 17,590
Light and heat - 172,045 - 172,045 163,649
Telephone - 20,624 - 20,624 20,066
Repairs and renewals - 112,150 - 112,150 109,270
Postage, printing & stationery - 12,984 - 12,984 13,091
Advertising and promotion - 4,023 - 4,023 10,489
Sundry expenses - 15,236 - 15,235 32,657
Insurance - 71,684 - 71,684 65,881
Cleaning materials - 9,094 - 9,094 9,080
Auditors remuneration - 11,000 - 11,000 5,800
Support costs VAT - 15,691 - 15,691 16,966
Bad debts - 8,012 - 8,012 9,144
Loss/(Profit) on sale of fixed
assets

- (8,101) - (8,101) (2,500)

Loan interest - 7,860 - 7,860 3,112
Depreciation - 261,774 - 261,775 246,910
Sub-total - Support costs

- 993,364 - 993,364 1,011,348

Total - Direct and support costs
- 1,725,189 70,020 1,795,209 1,737,082

Total expenditure in 2022 of £1,737,082 comprised unrestricted expenditure of £1,644,082, and
restricted expenditure of £93,000.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

9 Trustees remuneration and expenses

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

G King
£176 (2022: £Nil) of expenses were reimbursed to G King during the year.

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

10 Staff costs

The aggregate payroll costs were as follows:

2023
£

2022
£

Staff costs during the year were:
Wages and salaries 822,216 738,524
Social security costs 52,796 54,568
Pension costs 51,187 44,769

926,199 837,861

Of the staff costs disclosed above in both years, £40,000 has been capitalised as part of the chalet
project management and removed from the expenditure shown in the SOFA (and salary costs shown
in Note 8).

The monthly average number of persons (including senior management team) employed by the
charity during the year was as follows:

2023
No

2022
No

Service 25 19
Administration 5 5
Call in / Part time 3 3
Seasonal 1 1

34 28

The number of employees whose emoluments fell within the following bands was:

2023
No

2022
No

£60,001 - £70,000 1 1

The total employee benefits of the key management personnel of the charity were £95,021 (2022 -
£145,507).
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

11 Auditors' remuneration

2023
£

2022
£

Audit of the financial statements 8,250 5,800

Other fees to auditors
All other non-audit services 2,750 2,700

12 Taxation

The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the charity is 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 to charitable purposes.

13 Tangible fixed assets

Land and
buildings

£

Furniture and
equipment

£

Motor
vehicles

£
Total
£

Cost
At 1 December 2022 6,706,534 2,409,646 218,716 9,334,896
Additions 176,221 34,169 19,772 230,162
Disposals - - (15,997) (15,997)

At 30 November 2023 6,882,755 2,443,815 222,491 9,549,061

Depreciation
At 1 December 2022 2,894,183 1,665,764 200,277 4,760,224
Charge for the year 139,634 118,884 3,256 261,774
Eliminated on disposals - - (9,598) (9,598)

At 30 November 2023 3,033,817 1,784,648 193,935 5,012,400

Net book value

At 30 November 2023 3,848,938 659,167 28,556 4,536,661

At 30 November 2022 3,812,351 743,882 18,439 4,574,672
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

14 Stock

2023
£

2022
£

Stocks 18,474 19,060

15 Debtors

2023
£

2022
£

Trade debtors 48,185 55,577
Prepayments and accrued income 12,683 60,902
Other debtors 10,349 17,026

71,217 133,505

16 Cash and cash equivalents

2023
£

2022
£

Cash on hand 300 300
Cash at bank 989,998 1,102,194

990,298 1,102,494

17 Creditors: amounts falling due within one year

2023
£

2022
£

Bank loans 14,630 14,151
Trade creditors 45,315 51,352
Other loans 4,836 4,836
Other taxation and social security 18,602 21,282
VAT repayable 1,272 3,401
Other creditors 9,465 10,979
Accruals and deferred income 195,261 160,700

289,381 266,701

Creditors due within one year includes the following liabilities, on which security has been given by the
charity:

2023
£

2022
£

Other loans 4,836 4,836

Other loans are secured by a fixed charge over the property in Butteryhaugh, Hexham,
Northumberland, NE48 1HG which is included in fixed assets.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

2023
£

2022
£

Deferred income at 1 December 2022 146,923 150,337
Resources deferred in the period 174,042 146,923
Amounts released from previous periods (146,923) (150,337)

Deferred income at year end 174,042 146,923

18 Creditors: amounts falling due after one year

2023
£

2022
£

Bank loans 94,485 107,462
Other loans 76,406 82,541

170,891 190,003
Bank loans outstanding at the year-end include instalments due after more than five years of £9,565
(2022 - £15,463).

Other loans outstanding at the year-end include instalments due after more than five years of £55,883
(2022 - £60,719).

A Bounce Back Bank loan of £50,000 was drawn in June 2020. The loan is interest free for 12 months
and then is charged at 2.5% pa. The loan is repayable over 10 years.

A Bank loan of £100,000 was drawn in June 2020. The loan interest is fixed at 3.84% pa and is
repayable in two separate tranches; £44,213 is repayable by monthly instalments over 5 years to July
2025; and £55,787 is to be paid on the maturity date with interest only repayments made monthly.

The Other loan of £109,250 was drawn in September 2017. The loan interest is fixed at 2.11% pa.
The loan is repayable over 20 years.

Creditors amounts falling due after more than one year includes the following liabilities, on which
security has been given by the charity:

2023
£

2022
£

Other loans 76,406 82,541

Other loans are secured by a fixed charge over the property in Butteryhaugh, Hexham,
Northumberland, NE48 1HG which is included in fixed assets.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2023

19 Obligations under leases and hire purchase contracts

Operating lease commitments

Total future minimum lease payments under non-cancellable operating leases are as follows:

2023
£

2022
£

Land and buildings
Within one year 588 588
Between one and five years 2,351 2,351
After five years 16,968 17,537

19,907 20,476

Other
Within one year 3,245 2,520
Between one and five years 4,111 5,460

7,356 7,980

20 Pension and other schemes

Defined contribution pension scheme
The charity operates a defined contribution pension scheme. The pension cost charge for the year
represents contributions payable by the charity to the scheme and amounted to £51,187 (2022 -
£44,769).

Contributions totalling £9,465 (2022 - £10,975) were payable to the scheme at the end of the year and
are included in creditors.
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21 Funds

Balance at
1

December
2022
£

Incoming
resources

£

Resources
expended

£
Transfers

£

Balance at
30

November
2023
£

Unrestricted funds

General

Unrestricted Fund 563,755 1,497,195 (1,731,704) 121,900 451,146

Designated

Fixed Assets 4,574,672 - - (38,011) 4,536,661
Refurbishment Fund 60,328 - - 89,672 150,000

4,635,000 - - 51,661 4,686,661

Total unrestricted funds 5,198,755 1,497,195 (1,731,704) 173,561 5,137,807

Restricted funds
Growth Fund 170,228 2,500 - (172,728) -
New Buggy - 15,360 - (833) 14,527
Revenue Fund 4,044 70,020 (70,020) - 4,044

Total restricted funds 174,272 87,880 (70,020) (173,561) 18,571

Total funds 5,373,027 1,585,075 (1,801,724) - 5,156,378

The specific purposes for which the funds are to be applied are as follows:

The Fixed Assets Fund- This fund represents the book value of the Tangible Assets held in the
accounts.

The Refurbishment Fund - This fund is for major maintenance and replacement work outside the
normal annual budget.

The Growth Fund - This fund is for new projects that support the future development of the Trust.

The Revenue Fund - This fund provides support for revenue costs and includes Bursaries.

£231,286 has been transferred to the general fund being £172,728 from the Restricted Growth Fund
and £38,011 from designated funds, in conformity with the Trust's policy of holding fixed assets within
this fund; the restrictions no longer applying following the defrayal of funds for the purchase of the
fixed assets,

£19,714 has been transferred from the designated Refurbishment Fund to represent expenditure
made on major maintenance and replacement work outside the normal annual budget. During the
year the trustees decided to uplift the fund £109,386 from unrestricted funds to have a carry forward
balance of £150,000.

£833 has been transferred from the New Buggy restricted fund as only the deposit was paid at the
year end, with the balance to be released next year when the buggy is delivered and paid for.
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22 Analysis of net assets between funds

Unrestricted
General

£
Designated

£
Restricted

£
Total funds

£
Tangible fixed assets - 4,536,661 - 4,536,661
Net current assets 622,037 150,000 18,571 790,608
Creditors over 1 year (170,891) - - (170,891)

Total net assets 451,146 4,686,661 18,571 5,156,378

Unrestricted

General
£

Designated
£

Restricted
£

Total funds
at 30

November
2022
£

Tangible fixed assets - 4,574,672 - 4,574,672
Net current assets 753,758 60,328 174,272 988,358
Creditors over 1 year (190,003) - - (190,003)

Total net assets 563,755 4,635,000 174,272 5,373,027

23 Analysis of net funds

At 1
December

2022
£

Financing
cash flows

£

At 30
November

2023
£

Cash at bank and in hand 1,102,494 (112,196) 990,298
Debt due within one year (18,987) (479) (19,466)
Debt due after more than one year (190,003) 19,112 (170,891)

Net funds/(debt) 893,504 (93,563) 799,941

At 1
December

2021
£

Financing
cash flows

£

At 30
November

2022
£

Cash at bank and in hand 1,427,129 (324,635) 1,102,494
Debt due within one year (18,522) (465) (18,987)
Debt due after more than one year (218,243) 28,240 (190,003)

Net funds/(debt) 1,190,364 (296,860) 893,504
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24 Related party transactions

During the year the charity made the following related party transactions:

The Calvert Trust
The Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year The Calvert Trust
made donations of £Nil (2022 - £Nil) and Northumbria Calvert Trust recharged fundraising expenses
of £Nil (2022 - £4,344). Northumbria Calvert Trust paid expenses on behalf of The Calvert Trust of
£1,100. (2022- £Nil). At the balance sheet date the amount due was £Nil (2022 - £Nil).

Exmoor Calvert Trust
Exmoor Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year Exmoor Calvert
Trust received donations of £1,161 (2022 - £Nil) and Northumbria Calvert Trust recharged fundraising
expenses of £4,364 (2022 - £795). At the balance sheet date the amount due was £Nil (2022 - £Nil).

The Lake District Calvert Trust
The Lake District Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year The
Lake District Calvert Trust received donations of £273 (2022 - £Nil) and was recharged fundraising
expenses of £2,264 (2022 - £1,680). At the balance sheet date the amount due was £Nil (2022 - £Nil).

Kielder Water & Forest Park Development Trust
Kielder Water & Forest Park Development Trust is a related party by virtue of P Cockerill being a
director of Northumbria Calvert Trust and a director of Kielder Water & Forest Park Development
Trust. During the year Kielder Water & Forest Park Development Trust received donations of £4,658
(2022 - £15,159). At the balance sheet date the amount due was £Nil (2022 - £Nil).
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Northumbria Calvert Trust

Trustees Report

The Trustees, who are also Directors of the Charity for the purpose of the Companies Act 2006,
present their report and the audited financial statements for the year ended 30 November 2022 which
are also prepared to meet the requirements for a Directors' Report and Accounts for Companies Act
purposes.

The financial statements have been prepared in accordance with the accounting policies set out in
note 2 to the accounts and comply with the Charities Act 2011, the Companies Act 2006, the Articles
of Association, and the Statement of Recommended Practice applicable to charities.

Objectives and Activities

Our Charitable Objects

The objects for which the Trust is established are

'the provision of specialised facilities for outdoor activities in the countryside for the education or
otherwise for the relief of people who have need of such facilities by reason of disability of any nature
or age or social or economic circumstances provided always that priority for the use of such facilities
shall be afforded to people with disabilities'.

Our Aims, Objectives, Mission and Benefits

Our Mission is to enable people with disabilities, together with their families and friends and others, to
achieve their potential through the challenge of adventurous activities in the countryside.

The benefits and enjoyment of the activities are offered to all, irrespective of ability. These benefits
include:

Inner Strength (Permanent and Portable)
Enrichment of life for each individual
Personal development and rehabilitation leading to integration
Greater self-confidence and greater self-esteem

Strategy for Achieving our Aims and Objectives

Our Strategic Plan 2023 to 2025 has been shaped by two overriding needs; the financial needs of our
beneficiaries for affordable services and the need for the Charity to establish a strong and viable
organisation for the long term. The ever increasing desire among disabled people for inclusion and
integration has also shaped the plan.

To deliver the strategy we will continue to provide services from our centre in the Kielder Water &
Forest Park. We will maintain the number of our accessible self-catered units at 19, provide a more
affordable option for beneficiaries. We will add new and exciting outdoor activities that will attract new
users and enhance the experiences of returning beneficiaries. We will continue to listen to what our
beneficiaries want and need and adjust our services accordingly.
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Northumbria Calvert Trust

Trustees Report (continued)

Main Activities Undertaken

The Trust provides a wide range of accessible and challenging indoor and outdoor activities from its
base in the Kielder Water & Forest Park in Northumberland.

Sailing, canoeing, kayaking and cruising are run from its boathouse on the shores of Kielder Water.
Climbing, zipcoaster, orienteering, archery, trail buggies, king swing, high ropes, swimming and more
are provided on site at its main centre.

We also provide a 24 hour Respite Care service combined with the activities above for disabled
adults.

Fully catered and self-catered facilities are provided, and day visitors are also catered for.

The main centre building comprises 25 ground floor accessible rooms for up to 38 people all of which,
except two, are ensuite. In addition, there is an indoor swimming pool, recreation hall, snoozelum, TV
lounge, dining room, conference room, reception and small bar and shop.

A further 19 self-catering chalets provide accommodation for 112 people.

We have a team of qualified and experienced instructors and carers who deliver our activities and
respite care programmes. Domestic, catering, maintenance, fundraising and administration staff
complete the team.

Our guests of all ages visit from the North East and across the UK. We cater for disabled people with
physical, mental and sensory disabilities of all degrees of severity, many with profound and multiple
disabilities. Our disabled guests visit with their families and carers and in groups. Disabled adults can
visit alone on our respite care service.

Public Benefit

The Trust seeks to make its services available at a cost that is affordable. A bursary scheme is in
place that seeks to mitigate the costs for those who find it difficult to finance the cost of their stay.

The Trustees have confirmed that they have referred to the guidance contained in the Charity
Commissioners' guidance on public benefit when reviewing the Trust's aims and objectives and in
planning future activities of the Trust.

The Trustees have concluded that the Northumbria Calvert Trust complies with the two principles of
public benefit as follows:

There are identifiable benefits, and these benefits are available to people with disabilities, their carers
and families or friends without restriction.
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Northumbria Calvert Trust

Trustees Report (continued)

Achievements and Performance

Main Achievements

We were pleased to be able to continue running our care programme throughout the year. This
provided a vital service for vulnerable disabled people and their carers in desperate need of a break,
made all the more acute by Covid-19. Some 379 (2021: 431) people enjoyed our unique Care
Service. The feedback from families on the positive impact of this service is tremendous. All too often
respite care means little more than four walls and a bed. For our guests it means a full range of indoor
and outdoor activities with personal care. As a result our guests return home reinvigorated and the
carers have a rest without the feeling of guilt that can arise when a bare minimum form of respite care
is provided.

Our self-catered programme was in high demand throughout the year. We were delighted that so
many beneficiaries were able to take full advantage of this service finding in it the therapeutic input
they so badly needed.

In line with our policy of encouraging inclusion and integration we were glad to see continuing usage
of our facilities by able bodied guests who comprise the family members, carers and friends of
disabled guests. In addition, we continued to extend our services to disability charities, special
schools and mainstream schools who are supportive of our work and value the inclusive experience
for their pupils.

We continued to receive guests with a wide range of impairments in particular those with learning
difficulties such as autism and many with profound and multiple learning disabilities (PMLD). Our
guests consistently report how their self-confidence, resilience and enjoyment of life is enhanced by
their stay. They say this in turn provides the foundations and confidence for them to take their place in
society and so lead more fulfilling lives.

Although sales continued to strengthen, costs rose with inflation but thanks to the generosity of our
many benefactors we ended the year with a loss of £119,740 (2021: loss £38,938) before fundraising
and depreciation.

During the year we received 4,353 (2021: 3,878) residential guests representing 18,555
(2021:16,958) bednights. Of these 4,042 (2021: 3,756) bednights were sold to fully catered guests
and a further 14,513 (2021: 13,202) bednights to self-catered guests. These figures are particularly
encouraging given the very difficult recruitment issues during the year which impacted our ability to
meet demand.

We wish to thank especially our many benefactors who make our work possible and who have
supported us so generously and loyally over many years. It is only with our benefactors support that
we are able to change the lives of thousands of beneficiaries every year.

We also wish to thank our CEO, Peter Cockerill, on the occasion of his retirement on 31st October
2022 after 34 years of excellent service. His commitment, enthusiasm and leadership has been
inspirational and has helped to create a lasting legacy. We are delighted too that Peter’s influence on
our work will continue; following the resignation of our Chair, Roger Anderton, on 9th February 2023,
the Board appointed Peter as Trustee and Chair on 10th February 2023. The Board thanks Roger for
his huge contribution to our work, his wisdom and commercial experience, and his many years as a
long term volunteer.

We are delighted that our Director of Operations, Kevin Appleby, has accepted the position of CEO for
Calvert Kielder with effect from 1st April 2023. Kevin has 28 years of experience with our Charity and,
together with Peter, has been instrumental in developing the successful business that we have today.
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Trustees Report (continued)

Key Performance Indicators

The Trust seeks to build inner strength that provides the foundation and confidence necessary for
beneficiaries to lead more fulfilling lives within the community. We evaluate our success in this area
by the following criteria;

Outcome monitoring is measured by;

• Feedback questionnaires

• Oral feedback from guests

• Monitoring of web activity about our service

Output monitoring is measured by;

• Level of repeat visits

• Number of guests pa

• Number of bednights provided

Financial Review

Headline results

Total Income £1,650,598 (2021: £2,338,727)
Total Expenditure excluding depreciation and disposals £1,506,354 (2021: £1,324,506)
Total Net (Expenditure)/Income after depreciation and disposals (£100,166) (2021: 759,380)
Total capital expenditure £498,911 (2021: £198,109)

We achieved total income of £1,650,598, £688,129 lower than last year due mainly to a drop of
£500,077 in capital receipts, reduced insurance claims by £141,540 and a £92,166 reduction due to
ending of CJRS payments, offset by a £96,046 increase in fee income. Total expenditure increased
by £171,417 mainly due £147,955 of increased front line direct costs and an increase of £44,864 for
light and heat.

Charitable Activities

We provide our service to enable disabled people to live more independent lives. Fees and grants for
delivering our services form the major part of our income. This income increased by £96,046
compared to 2021 due to increased sales of Fully Catered and Self Catering Chalets. We seek to set
our tariffs at a level the market can bear. We also provide bursaries for those in financial need funded
by charitable donations. Expenditure on Charitable activities increased by £169,344 compared to
2021.

Capital Expenditure and Fixed Assets

Capital expenditure is funded from fundraising activity. Changes in fixed assets are shown in note 13
to the accounts. The freehold land and buildings are shown in the Trust's balance sheet at cost less
depreciation. No valuation has been undertaken in view of the specialised nature of these buildings
and the objectives of the Trust.
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Trustees Report (continued)

Donations and Legacies

Donations of £220,876 were considerably lower than last year, by £618,322 due to not having Covid
related grants of £92,166 and only £500 of capital donations (2021: £500,577). The donations and
legacies received will allow us to fund our bursary and frontline costs and we will continue our
fundraising activities to meet our medium and long-term capital and ongoing revenue needs.

Outturn

The shortfall for the year for the Unrestricted Fund was £83,641 (2021: £258,103 surplus). The net
asset value of the Trust has decreased by £100,166 to £5,373,027 (2021: increased by £759,380 to
£5,473,193).

Investment Policy

The Trustees took the decision to hold most of our funds in cash since we had short to medium term
projects that required readily available cash. These funds are held with main clearing banks and
equivalent institutions in interest bearing accounts.

The Trust does not knowingly invest in an organisation whose primary purpose conflicts with our
objects. We take advice from external advisers from time to time on this policy.

Reserves Policy

The Trustees have adopted a risk based approach to reserves and the policy is, when finances allow,
to hold a minimum level of unrestricted cash of £100,000 within total unrestricted reserves/’funds’ of
£400,000. This should be sufficient to cover the following risks:

• Net costs arising from a downturn in trading

• Lower fundraising income

• Unforeseen capital expenditure

• Staff Redundancy Costs

The Trustees recognise that the circumstances that may give rise to the above risks would not all
necessarily occur at the same time and this has been reflected in setting the level of contingency
noted above. The Covid pandemic has tested this policy and thanks to the additional support of
benefactors and Government it has not been found wanting.

The current level of free reserves at the year end totalled £753,758 (which are unrestricted net current
assets), which is above our target level of reserves.

A Designated Fund represents the amount of money invested in Tangible Fixed Assets, and a
Refurbishment Fund and amounted to £4,635,000 at 30 November 2022.

There are Restricted Funds at 30 November 2022 of £174,272.
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Trustees Report (continued)

Going concern

The charity’s forecasts and projections for the next twelve months show that the charity expects to
continue in operational existence for that period, taking into account reasonable possible changes in
performance and the potential impact on the charity of possible future scenarios arising from the
impact of COVID-19 and high inflation. The charity has a strong positive cash position and is
forecasting for this to continue to be the case. The Trustees have stress tested their forecasts, taking
into account various scenarios, and remain confident that the uncertainties do not cast significant
doubt on the charity’s ability to continue as a going concern. Based on the factors set out above the
trustees believe that it remains appropriate to prepare the financial statements on a going concern
basis.

Fundraising policy

Our approach to fundraising is shaped by the principle of treating all benefactors fairly and
respectfully. This means respecting their wishes and encouraging them to share in our mission.
Importantly it also means respecting the rights and dignity of our beneficiaries.

Our fundraisers are members of the Institute of Fundraising and take care to ensure that their
fundraising is delivered to a high standard. We are not intrusive in our fundraising practices and focus
most of our efforts on applications to grant making trusts, corporates and charity events. We have not
engaged with any third party professional fundraisers. We support and contribute to the work of the
Fundraising Regulator. We have not received any complaints about our fundraising activities.

Plans For Future Periods

In response to the needs and wishes of beneficiaries and following a review of its development
programme the Trustees have agreed the following capital development projects to be progressed as
funding allows;

Installation of new and exciting activities
Redevelopment of the main centre building
Redevelopment of an existing building to provide indoor activities and associated facilities
Landscaping of the site

The Trust will continue to invest in fundraising, marketing and sales activity in order to help and reach
as many beneficiaries as possible. In particular the Trust will raise funds for bursary support and
operating costs in order to keep charges to beneficiaries at an affordable level.

The Trust has an ethos of continuous improvement and development programmes are focussed on
enhancing the quality of service for our clients and broadening the skills of our staff with accredited
training.
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Trustees Report (continued)

Structure, Governance and Management

Governing Document

The organisation is a charitable company limited by guarantee and not having a share capital. It was
incorporated on 10 November 1981. The company was established under a Memorandum of
Association which established the objects and powers of the charitable company. The Memorandum
and Articles of Association were reviewed in 2018 and replaced by new Articles adopted by Special
Resolution on 23 April 2018 and lodged at Companies House and Charity Commission. In the event
of the company being wound up, members are required to contribute to an amount not exceeding £1.

Managing Trustee Committee

At its first meeting in 1981 the Directors delegated their responsibilities for the day to day
management of the Trust to the Trustees. The Trustees subsequently formed a Managing Trustee
Committee to undertake these duties which is answerable to the Trustees as and when required. The
Managing Trustee Committee meets at least twice a year and currently comprises four Trustees with
the Director of Operations in attendance.

Responsibility for the day to day provision of services rests with the Chief Executive along with the
Senior Management Team.

Trustees of the Charity

The Directors of the charitable company become Members of the company on appointment and
Trustees for the purposes of charity law. The Trustees who have served during the year and since the
year end are shown in the Charity Reference and Administration Details on page 1.

Under the Articles of Association a Trustee shall hold office for three years at the end of which he will
be eligible for reappointment for one or more further terms of three years each but having served the
maximum term of office of nine consecutive years shall not be eligible for re-appointment until one
year after their retirement as a Trustee.

All Trustees give their time voluntarily and receive no benefits from the Charity. Should any expenses
be reclaimed from the Charity these will be set out in the notes to the accounts.

The traditional business skills are well represented on the Trustee Board. The composition of the
Trustees' board and its experience and training is kept under review. Where specific skills are lost due
to retirement the Board seeks to ensure individuals are approached to fill the skills gap.
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Trustees Report (continued)

Recruitment, Appointment and Induction of Trustees

The Trustees are from a variety of relevant professional, business and charitable backgrounds with a
number having experience in the disability field.

There is a Trustee Recruitment policy that sets out the procedures and responsibilities for recruitment.
Recruitment is conducted by advertising and word of mouth. Trustees must provide two referees and
undertake the Disclosure and Barring (DBS) process.

New Trustees undergo an orientation period to brief them on their legal obligations under Charity and
company law, the content of the Articles of Association, the decision making process, the business
plan and recent financial performance of the Charity. They also meet key employees and other
Trustees. Induction also includes a tour of the site including the activities available.

Risk Management

The major risks which the Charity might be exposed to have been reviewed by the Managing Trustee
Committee and systems have been established to mitigate those risks.

Working with vulnerable adults and young people entails risks. The Trustees are ultimately
responsible for risk management and they are satisfied that the appropriate internal control systems
and risk management processes are in place. The Trustees consider that the following framework
provides the Trust with adequate measures to reduce the impact of identified risk.

At each quarter of the year Trustees receive a full operational report covering all aspects of the Trusts'
activities. This report includes serious incidents and near miss reports. The Trust has a full Risk
Register which is reviewed by the senior management team and any significant changes in the risk
profile are notified to Trustees along with the mitigation measures. At the departmental level risk
assessments are in place for all activities. Our most significant risks and mitigating actions are set out
below:
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Trustees Report (continued)

Related Parties

Northumbria Calvert Trust is a corporate Trustee of 'The Calvert Trust' (Reg Charity No. 1042423).
The purpose of 'The Calvert Trust' is to promote and co-ordinate the work of Northumbria Calvert
Trust, Calvert Trust Exmoor (Reg Charity No. 1005776) and The Lake District Calvert Trust (Reg
Charity No. 270923).

Working together has enabled us to embark on major initiatives to co-ordinate our fundraising and
marketing and to improve performance in other areas by co-operation. The Trustees of Northumbria
Calvert Trust have provided positive support in this programme of co-operative working.

The Northumbria Calvert Trust is a Founding Member of the Kielder Water & Forest Park
Development Trust. Its purpose is to promote the sustainable development of the Kielder Water &
Forest Park area and to improve the conditions of life for those in socially and economically
disadvantaged communities at Kielder.

Regulators

The Trust's Respite Care service is regulated by the Care Quality Commission (CQC). During 2022
the Trust retained its standard of Good awarded by the CQC for its respite care service.

The Trust's outdoor activity service is regulated by the Adventure Activity Licensing Authority (MLA)
and maintained its registration throughout 2022.

Significance of Volunteers

The Trust benefits from the services of over 36 unpaid volunteers who complement the work of paid
staff. Volunteers help with both service delivery and fundraising usually on an event by event basis.
Volunteers are· ancillary to and do not replace paid staff.

Pay Policy for Senior Staff

The pay of the senior staff is reviewed annually by the Managing Trustees Committee and normally
increased by reference to the retail price index increase.
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Trustees Report (continued)

Trustees' Responsibilities Statement

The Trustees (who are also the Directors of Northumbria Calvert Trust for the purposes of company
law) 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).

Company law requires the Trustees to prepare financial statements for each financial year. Under
company law the Trustees must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the charitable company and of the incoming
resources and application of resources, including the income and expenditure of the charitable
company for that period. In preparing these financial statements, the Trustees are required to:

• select suitable accounting policies and then apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and accounting estimates that are reasonable and prudent;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charitable company's transactions and disclose with reasonable accuracy at any time the
financial position of the charitable company and enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

General
The Trustees would like to thank, on behalf of all our guests, our benefactors for their very generous
support and the staff employed by the Trust for their commitment and hard work.

Reappointment of auditor
Azets Audit Services Limited, trading as Azets Audit Services, were appointed auditor to the company
following their acquisition of the trade of Tait Walker LLP, trading as MHA Tait Walker, on 1 May
2022.

In accordance with section 485 of the Companies Act 2006 a resolution for the re-appointment of
Azets Audit Services as auditors of the charity is to be proposed at the forthcoming General Meeting.

Disclosure of information to auditor
Each Trustee has taken steps that they ought to have taken as a trustee in order to make themselves
aware of any relevant audit information and to establish that the charity’s auditor is aware of that
information. The Trustees confirm that there is no relevant information that they know of and of which
they know the auditor is unaware.

The annual report was approved by the trustees of the charity on 27 April 2023 and signed on its
behalf by:

C M Green
Trustee
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Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Opinion
We have audited the financial statements of Northumbria Calvert Trust (the 'charity') for the year
ended 30 November 2022, which comprise the Statement of Financial Activities, Balance Sheet,
Statement of Cash Flows, and Notes to the Financial Statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
United Kingdom Accounting Standards, comprising Charities SORP - FRS 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland' and applicable law (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:

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

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

• have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and the provisions available for small
entities, in the circumstances set out in note to the financial statements, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

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

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

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

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

• the Trustees Report has been prepared in accordance with applicable legal requirements.

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

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you if, in our opinion:

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

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

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

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

Responsibilities of trustees

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

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:

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

• Reviewing board minutes;

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

• Review financial statement disclosures and testing to supporting documentation to assess
compliance with applicable laws and regulations; and

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

Because of the field in which the client operates, we identified the following areas as those most likely
to have a material impact on the financial statements: Health and Safety; employment law (including
the Working Time Directive); Care Quality Commission; and compliance with the UK Companies Act
and Charities Act.

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

A further description of our responsibilities is available on the Financial Reporting Council’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Use of our report
This report is made solely to the charitable company's trustees, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we
might state to the charity's trustees those matters we are required to state to them in an auditor’s
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the charitable company and its trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

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

Date:.............................

Azets Audit Services is a trading name of Azets Audit Services Limited
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Northumbria Calvert Trust

Statement of Financial Activities for the Year Ended 30 November
2022
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2022
£

Total
2021
£

Income and Endowments from:
Donations and legacies 3 144,401 76,475 220,876 839,198
Charitable activities 4 1,381,614 - 1,381,614 1,285,568
Other trading activities - - - 2,358
Investment income 5 151 - 151 49
Other income 6 47,957 - 47,957 211,554

Total Income 1,574,123 76,475 1,650,598 2,338,727

Expenditure on:
Raising funds 7 (13,682) - (13,682) (11,609)
Charitable activities 8 (1,644,082) (93,000) (1,737,082) (1,567,738)

Total Expenditure (1,657,764) (93,000) (1,750,764) (1,579,347)

Net (expenditure)/income (83,641) (16,525) (100,166) 759,380
Transfers between funds 247,838 (247,838) - -

Net movement in funds 164,197 (264,363) (100,166) 759,380

Reconciliation of funds

Total funds brought forward 5,034,558 438,635 5,473,193 4,713,813

Total funds carried forward 21 5,198,755 174,272 5,373,027 5,473,193

All of the charity's activities derive from continuing operations during the above two periods.

The funds breakdown for 2021 is shown in note 21.
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Northumbria Calvert Trust

Comparative Statement of Financial Activities for the Year Ended
30 November 2021
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note
Unrestricted

£
Restricted

£

Total
2021
£

Income and Endowments from:
Donations and legacies 3 262,555 576,643 839,198
Charitable activities 4 1,285,568 - 1,285,568
Other trading activities 2,358 - 2,358
Investment income 5 49 - 49
Other income 6 211,554 - 211,554

Total income 1,762,084 576,643 2,338,727

Expenditure on:
Raising funds 7 (11,609) - (11,609)
Charitable activities 8 (1,492,372) (75,366) (1,567,738)

Total expenditure (1,503,981) (75,366) (1,579,347)

Net income 258,103 501,277 759,380
Transfers between funds 148,711 (148,711) -

Net movement in funds 406,814 352,566 759,380

Reconciliation of funds

Total funds brought forward 4,627,744 86,069 4,713,813

Total funds carried forward 21 5,034,558 438,635 5,473,193
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Northumbria Calvert Trust

(Registration number: 01596913)
Balance Sheet as at 30 November 2022

Note
2022
£

2021
£

Fixed assets
Tangible assets 13 4,574,672 4,322,671

Current assets
Stocks 14 19,060 15,862
Debtors 15 133,505 172,049
Cash at bank and in hand 16 1,102,494 1,427,129

1,255,059 1,615,040

Creditors: Amounts falling due within one year 17 (266,701) (246,275)

Net current assets 988,358 1,368,765

Total assets less current liabilities 5,563,030 5,691,436

Creditors: Amounts falling due after more than one year 18 (190,003) (218,243)

Net assets 5,373,027 5,473,193

Funds of the charity:

Restricted 174,272 438,635

Unrestricted income funds
Unrestricted 5,198,755 5,034,558

Total funds 21 5,373,027 5,473,193

The financial statements on pages 17 to 36 were approved by the trustees, and authorised for issue
on 27 April 2023 and signed on their behalf by:

C M Green
Trustee
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Northumbria Calvert Trust

Statement of Cash Flows for the Year Ended 30 November 2022

Note
2022
£

2021
£

Cash flows from operating activities

Net cash (expenditure)/income (100,166) 759,380

Adjustments to cash flows from non-cash items
Depreciation 8 246,910 263,044
Investment income 5 (151) (49)

146,593 1,022,375

Working capital adjustments
Increase in stocks 14 (3,198) (2,115)
Decrease/(increase) in debtors 15 38,544 (76,496)
Increase/(decrease) in creditors 17 19,961 (252,738)

Net cash flows from operating activities 201,900 691,026

Cash flows from investing activities
Interest receivable and similar income 5 151 49
Purchase of tangible fixed assets 13 (498,911) (198,109)
Sale of tangible fixed assets - 1,797

Net cash flows from investing activities (498,760) (196,263)

Cash flows from financing activities
Repayment of loans and borrowings 17, 18 (27,775) (6,303)

Net (decrease)/increase in cash and cash equivalents (324,635) 488,460

Cash and cash equivalents at 1 December 1,427,129 938,669

Cash and cash equivalents at 30 November 1,102,494 1,427,129

All of the cash flows are derived from continuing operations during the above two periods.
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Northumbria Calvert Trust

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

1 Charity status
The charity is limited by guarantee, incorporated in England and Wales, and consequently does not
have share capital. Each of the trustees is liable to contribute an amount not exceeding £1 towards
the assets of the charity in the event of liquidation.

The address of its registered office is: Calvert Trust Kielder, Kielder Water & Forest Park, Hexham,
Northumberland, NE48 1BS

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance
The financial statements have been prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) (effective 1 January 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102). They also comply with the Companies Act
2006 and Charities Act 2011.

Basis of preparation
Northumbria Calvert Trust meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy notes.

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

Going concern
The charity’s forecasts and projections for the next twelve months show that the charity expects to
continue in operational existence for that period. The charity has a strong positive cash position and is
forecasting for this to continue to be the case. The Trustees have stress tested their forecasts, taking
into account various scenarios, and remain confident that the uncertainties do not cast significant
doubt on the charity’s ability to continue as a going concern. Based on the factors set out above the
trustees believe that it remains appropriate to prepare the financial statements on a going concern
basis.
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Northumbria Calvert Trust

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

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

Management have prepared depreciation, prepayments, accruals and other cut-off adjustments.
Whilst management believe that these estimates and judgements are accurate, there is every
likelihood that they will not be exact.

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

Income and endowments
All income is recognised once the charity has entitlement to the income, it is probable that the income
will be received and the amount of the income receivable can be measured reliably.

Donations and legacies
Donations are recognised when the charity has been notified in writing of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of
performance by the charity before the charity is entitled to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of those conditions is wholly
within the control of the charity and it is probable that these conditions will be fulfilled in the reporting
period.

Legacy income is recognised when receipt is probable and entitlement is established. Where a legacy
is notified to the charity prior to the year end, it is recognised as income if it is received before the
accounts are approved.

Investment income
Investment income is recognised in the period in which the Charity is entitled to receipt.

Charitable activities
Charitable activities is the amount charged in respect of the provision of accommodation and
activities.

Government grants
Government grants are recognised based on the accrual model and are measured at the fair value of
the asset received or receivable. Grants are classified as relating either to revenue or to assets.
Grants relating to revenue are recognised in income over the period in which the related costs are
recognised. Grants relating to assets are recognised over the expected useful life of the asset. Where
part of a grant relating to an asset is deferred, it is recognised as deferred income.

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement is required and the amount can be measured reliably. All costs are allocated to
the applicable expenditure heading that aggregate similar costs to that category.

Raising funds
These are costs incurred in attracting voluntary income, the management of investments and those
incurred in trading activities that raise funds.
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Northumbria Calvert Trust

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

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

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating property costs by floor areas, or per
capita, staff costs by the time spent and other costs by their usage.

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company 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 to charitable purposes.

Tangible fixed assets
Individual fixed assets costing £1,000 or more are initially recorded at cost.

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Asset class Depreciation method and rate
Buildings 2% or 10% straight line
Furniture, fittings and equipment 10% straight line
Motor vehicles 20% straight line

Stock
Stock is valued at the lower of cost and net realisable value.
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Northumbria Calvert Trust

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

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the
ordinary course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade debtors is established when there is objective evidence that the charity will not be
able to collect all amounts due according to the original terms of the receivables.

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

Trade creditors
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if the charity
does not have an unconditional right, at the end of the reporting period, to defer settlement of the
creditor for at least twelve months after the reporting date. If there is an unconditional right to defer
settlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

Borrowings
Interest-bearing borrowings are initially recorded at fair value, net of transaction costs.
Interest-bearing borrowings are subsequently carried at amortised cost, with the difference between
the proceeds, net of transaction costs, and the amount due on redemption being recognised as a
charge to the Statement of Financial Activities over the period of the relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in interest
payable and similar charges.

Borrowings are classified as current liabilities unless the charity has an unconditional right to defer
settlement of the liability for at least twelve months after the reporting date.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees' discretion in
furtherance of the objectives of the charity.

Designated funds are unrestricted funds set aside for specific purposes at the discretion of the
trustees.

Restricted income funds are those donated for use in a particular area or for specific purposes, the
use of which is restricted to that area or purpose.
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Northumbria Calvert Trust

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

Financial instruments

Financial assets and financial liabilities are recognised when the charity becomes a party to the
contractual provisions of the instrument.

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

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

Pensions and other post retirement obligations
The Charity operates a defined contribution scheme for the benefit of its employees. The costs of
contributions are recognised as an expense in the period in which the related service is provided.

3 Income from donations and legacies

Unrestricted
funds Restricted Total
General

£
funds
£

2022
£

Donations and legacies;
Donations 137,401 76,475 213,876
Legacies 7,000 - 7,000

144,401 76,475 220,876

Unrestricted
funds Restricted Total
General

£
funds
£

2021
£

Donations and legacies;
Donations 170,389 576,643 747,032

Grants, including capital grants;
CJRS Grants 92,166 - 92,166

262,555 576,643 839,198
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Northumbria Calvert Trust

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

4 Income from charitable activities

Unrestricted
funds Total
General

£
2022
£

Centre accommodation 266,098 266,098
Respite care 585,074 585,074
Self-catering chalets 530,442 530,442

1,381,614 1,381,614

Unrestricted
funds Total
General

£
2021
£

Centre accommodation 180,468 180,468
Respite care 591,650 591,650
Self-catering chalets 513,450 513,450

1,285,568 1,285,568

5 Investment income

Unrestricted
funds Total
General

£
2022
£

Interest receivable and similar income;
Interest receivable on bank deposits 151 151

151 151

Unrestricted
funds Total
General

£
2021
£

Interest receivable and similar income;
Interest receivable on bank deposits 49 49

49 49
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Northumbria Calvert Trust

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

6 Other income

Unrestricted
funds Total
General

£
2022
£

Insurance claims 47,957 47,957

Unrestricted
funds Total
General

£
2021
£

Insurance claims 189,497 189,497
Other income 22,057 22,057

211,554 211,554

Other income represents amounts recharged for damage to a chalet.

7 Expenditure on raising funds

Unrestricted
funds Total
General

£
2022
£

Other direct costs 13,682 13,682

Unrestricted
funds Total
General

£
2021
£

Other direct costs 11,609 11,609
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Northumbria Calvert Trust

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

8 Expenditure on charitable activities

Designated
funds
£

Unrestricted
funds
£

Restricted
funds
£

Total
2022
£

Total
2021
£

Direct Costs:
Instructors & respite salaries - 385,049 60,000 445,049 322,699
Domestic salaries - 72,525 - 72,525 75,805
Catering - 62,381 - 62,381 51,044
Provisions - 53,929 - 53,929 40,168
Commission - 63,902 - 63,902 58,770
Bar and shop - 7,104 - 7,104 5,978
Activity costs - 12,844 8,000 20,844 23,315
Sub-total - Direct costs

- 657,734 68,000 725,734 577,779
Support Costs:
Salaries - 232,905 25,000 257,905 309,914
Staff training - 5,152 - 5,152 1,015
Rent and rates - 27,086 - 27,086 11,056
Motor and travelling - 17,590 - 17,590 12,977
Light and heat - 163,649 - 163,649 118,785
Telephone - 20,066 - 20,066 25,288
Repairs and renewals - 109,270 - 109,270 114,683
Postage, printing & stationery - 13,091 - 13,091 14,302
Advertising and promotion - 10,489 - 10,489 6,990
Sundry expenses - 32,657 - 32,657 19,459
Insurance - 65,881 - 65,881 61,215
Cleaning materials - 9,080 - 9,080 8,800
Auditors remuneration - 5,800 - 5,800 4,400
Support costs VAT - 16,966 - 16,966 11,894
Bad debts - 9,144 - 9,144 7,381
Loss/(Profit) on sale of fixed
assets - (2,500) - (2,500) (8,203)

Loan interest - 3,112 - 3,112 6,959
Depreciation - 246,910 - 246,910 263,044
Sub-total - Support costs

- 986,348 25,000 1,011,348 989,959
Total - Direct and support costs - 1,644,082 93,000 1,737,082 1,567,738

Total expenditure in 2021 of £1,567,738 comprised unrestricted expenditure of £1,224,857,
designated expenditure of £267,515 and restricted expenditure of £75,366.
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Northumbria Calvert Trust

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

9 Trustees remuneration and expenses
No trustees, nor any persons connected with them, have received any remuneration from the charity
during the year.

No trustees have received any reimbursed expenses from the charity during the year.

10 Staff costs
The aggregate payroll costs were as follows:

2022
£

2021
£

Staff costs during the year were:
Wages and salaries 738,524 684,685
Social security costs 54,568 38,192
Pension costs 44,769 36,585

837,861 759,462

The monthly average number of persons (including senior management team) employed by the
charity during the year was as follows:

2022
No

2021
No

Service 19 19
Administration 5 5
Call in / Part time 3 3
Seasonal 1 1

28 28

The number of employees whose emoluments fell within the following bands was:

2022
No

2021
No

£60,001 - £70,000 1 -
£70,001 - £80,000 - 1
£80,001 - £90,000 - 1

The total employee benefits of the key management personnel of the charity were £145,507 (2021 -
£162,790).
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Northumbria Calvert Trust

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

11 Auditors' remuneration
2022
£

2021
£

Audit of the financial statements 5,800 4,400

Other fees to auditors
All other non-audit services 2,700 2,100

12 Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the charity is 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 to charitable purposes.

13 Tangible fixed assets
Land and
buildings

£

Furniture and
equipment

£

Motor
vehicles

£
Total
£

Cost
At 1 December 2021 6,423,852 2,199,270 220,357 8,843,479
Additions 282,682 210,376 5,853 498,911
Disposals - - (7,494) (7,494)

At 30 November 2022 6,706,534 2,409,646 218,716 9,334,896

Depreciation
At 1 December 2021 2,754,655 1,563,285 202,868 4,520,808
Charge for the year 139,528 102,479 4,903 246,910
Eliminated on disposals - - (7,494) (7,494)

At 30 November 2022 2,894,183 1,665,764 200,277 4,760,224

Net book value

At 30 November 2022 3,812,351 743,882 18,439 4,574,672

At 30 November 2021 3,669,197 635,985 17,489 4,322,671

14 Stock
2022
£

2021
£

Stocks 19,060 15,862
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Northumbria Calvert Trust

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

15 Debtors
2022
£

2021
£

Trade debtors 55,577 124,953
Prepayments and accrued income 60,902 13,827
VAT recoverable - 18,662
Other debtors 17,026 14,607

133,505 172,049

16 Cash and cash equivalents
2022
£

2021
£

Cash on hand 300 300
Cash at bank 1,102,194 1,426,829

1,102,494 1,427,129

17 Creditors: amounts falling due within one year
2022
£

2021
£

Bank loans 14,151 13,686
Trade creditors 51,352 37,449
Other loans 4,836 4,836
Other taxation and social security 21,282 22,246
VAT repayable 3,401 -
Other creditors 10,979 7,957
Accruals and deferred income 160,700 160,101

266,701 246,275

Creditors due within one year includes the following liabilities, on which security has been given by the
charity:

2022
£

2021
£

Other loans 4,836 4,836

Other loans are secured by a fixed charge over the property in Butteryhaugh, Hexham,
Northumberland, NE48 1HG which is included in fixed assets.

2022
£

2021
£

Deferred income at 1 December 2021 150,337 204,629
Resources deferred in the period 146,923 150,337
Amounts released from previous periods (150,337) (204,629)

Deferred income at year end 146,923 150,337
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Northumbria Calvert Trust

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

18 Creditors: amounts falling due after one year
2022
£

2021
£

Bank loans 107,462 125,344
Other loans 82,541 92,899

190,003 218,243
Bank loans outstanding at the year-end include instalments due after more than five years of £15,463
(2021 - £21,216).

Other loans outstanding at the year-end include instalments due after more than five years of £60,419
(2021 - £65,792).

A Bounce Back Bank loan of £50,000 was drawn in June 2020. The loan is interest free for 12 months
and then is charged at 2.5% pa. The loan is repayable over 10 years.

A Bank loan of £100,000 was drawn in June 2020. The loan interest is fixed at 3.84% pa and is
repayable in two separate tranches; £44,213 is repayable by monthly instalments over 5 years to July
2025; and £55,787 is to be paid on the maturity date with interest only repayments made monthly.

The Other loan of £109,250 was drawn in September 2017. The loan interest is fixed at 2.11% pa.
The loan is repayable over 20 years.

Creditors amounts falling due after more than one year includes the following liabilities, on which
security has been given by the charity:

2022
£

2021
£

Other loans 82,541 92,899

Other loans are secured by a fixed charge over the property in Butteryhaugh, Hexham,
Northumberland, NE48 1HG which is included in fixed assets.
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19 Obligations under leases and hire purchase contracts

Operating lease commitments
Total future minimum lease payments under non-cancellable operating leases are as follows:

2022
£

2021
£

Land and buildings
Within one year 588 588
Between one and five years 2,351 2,351
After five years 17,537 18,125

20,476 21,064

Other
Within one year 2,520 3,183
Between one and five years 5,460 7,980

7,980 11,163

20 Pension and other schemes
Defined contribution pension scheme
The charity operates a defined contribution pension scheme. The pension cost charge for the year
represents contributions payable by the charity to the scheme and amounted to £44,769 (2021 -
£36,585).

Contributions totalling £10,975 (2021 - £7,954) were payable to the scheme at the end of the year and
are included in creditors.
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21 Funds
Balance at

1
December

2021
£

Incoming
resources

£

Resources
expended

£
Transfers

£

Balance at
30

November
2022
£

Unrestricted funds

General
Unrestricted Fund 514,561 1,574,123 (1,657,764) 132,835 563,755

Designated
Fixed Assets 4,322,671 - - 252,001 4,574,672
Refurbishment Fund 197,326 - - (136,998) 60,328

4,519,997 - - 115,003 4,635,000

Total unrestricted funds 5,034,558 1,574,123 (1,657,764) 247,838 5,198,755

Restricted funds
Growth Fund 417,566 500 - (247,838) 170,228
Revenue Fund 21,069 75,975 (93,000) - 4,044

Total restricted funds 438,635 76,475 (93,000) (247,838) 174,272

Total funds 5,473,193 1,650,598 (1,750,764) - 5,373,027

The specific purposes for which the funds are to be applied are as follows:

The Fixed Assets Fund- This fund represents the book value of the Tangible Assets held in the
accounts.

The Refurbishment Fund - This fund is for major maintenance and replacement work outside the
normal annual budget.

The Growth Fund - This fund is for new projects that support the future development of the Trust.

The Revenue Fund - This fund provides support for revenue costs and includes Bursaries.

£252,001 has been transferred to the designated Fixed Asset Fund being £247,838 from the
Restricted Growth Fund and £64,163 from Unrestricted Funds, in conformity with the Trust's policy of
holding fixed assets within this fund; the restrictions no longer applying following the defrayal of funds
for the purchase of the fixed assets,

£136,998 has been transferred from the designated Refurbishment Fund to represent expenditure
made on major maintenance and replacement work outside the normal annual budget.
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22 Analysis of net assets between funds
Unrestricted

General
£

Designated
£

Restricted
£

Total funds
£

Tangible fixed assets - 4,574,672 - 4,574,672
Net current assets 753,758 60,328 174,272 988,358
Creditors over 1 year (190,003) - - (190,003)

Total net assets 563,755 4,635,000 174,272 5,373,027

Unrestricted

General
£

Designated
£

Restricted
£

Total funds
at 30

November
2021
£

Tangible fixed assets - 4,322,671 - 4,322,671
Net current assets 732,804 197,326 438,635 1,368,765
Creditors over 1 year (218,243) - - (218,243)

Total net assets 514,561 4,519,997 438,635 5,473,193

23 Analysis of net funds
At 1

December
2021
£

Financing
cash flows

£

At 30
November

2022
£

Cash at bank and in hand 1,427,129 (324,635) 1,102,494
Debt due within one year (18,522) (465) (18,987)
Debt due after more than one year (218,243) 28,240 (190,003)

Net funds/(debt) 1,190,364 (296,860) 893,504

At 1
December

2020
£

Financing
cash flows

£

At 30
November

2021
£

Cash at bank and in hand 938,669 488,460 1,427,129
Debt due within one year (16,952) (1,570) (18,522)
Debt due after more than one year (226,116) 7,873 (218,243)

Net funds/(debt) 695,601 494,763 1,190,364
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24 Related party transactions
During the year the charity made the following related party transactions:

The Calvert Trust
The Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year The Calvert Trust
made donations of £Nil (2021 - £Nil) and recharged fundraising expenses of £4,344 (2021 - £1,063).
At the balance sheet date the amount due was £Nil (2021 - £Nil).

Exmoor Calvert Trust
Exmoor Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year Exmoor Calvert
Trust made donations of £Nil (2021 - £Nil) and recharged fundraising expenses of £795 (2021 - £Nil).
At the balance sheet date the amount due was £Nil (2021 - £Nil).

The Lake District Calvert Trust
The Lake District Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year The
Calvert Trust made donations of £Nil (2021 - £Nil) and recharged fundraising expenses of £1,680
(2021 - £Nil). At the balance sheet date the amount due was £Nil (2021 - £Nil).

Kielder Water & Forest Park Development Trust
Kielder Water & Forest Park Development Trust is a related party by virtue of P Cockerill being CEO
(until 31 October 2022) of Northumbria Calvert Trust and a director of Kielder Water & Forest Park
Development Trust. During the year Kielder Water & Forest Park Development Trust made donations
of £15,159 (2021 - £15,327). At the balance sheet date the amount due was £Nil (2021 - £Nil).
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1RUWKXPEULD &DOYHUW 7UXVW

5HIHUHQFH DQG $GPLQLVWUDWLYH 'HWDLOV
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW

7KH 7UXVWHHV� ZKR DUH DOVR 'LUHFWRUV RI WKH &KDULW\ IRU WKH SXUSRVH RI WKH &RPSDQLHV $FW �����
SUHVHQW WKHLU UHSRUW DQG WKH DXGLWHG ILQDQFLDO VWDWHPHQWV IRU WKH \HDU HQGHG �� 1RYHPEHU ���� ZKLFK
DUH DOVR SUHSDUHG WR PHHW WKH UHTXLUHPHQWV IRU D 'LUHFWRUV
 5HSRUW DQG $FFRXQWV IRU &RPSDQLHV $FW
SXUSRVHV�

7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ SROLFLHV VHW RXW LQ
QRWH � WR WKH DFFRXQWV DQG FRPSO\ ZLWK WKH &KDULWLHV $FW ����� WKH &RPSDQLHV $FW ����� WKH $UWLFOHV
RI $VVRFLDWLRQ� DQG WKH 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV�

2EMHFWLYHV DQG $FWLYLWLHV

2XU &KDULWDEOH 2EMHFWV

7KH REMHFWV IRU ZKLFK WKH 7UXVW LV HVWDEOLVKHG DUH

'the provision of specialised facilities for outdoor activities in the countryside for the education or
otherwise for the relief of people who have need of such facilities by reason of disability of any nature
or age or social or economic circumstances provided always that priority for the use of such facilities
shall be afforded to people with disabilities'.

2XU $LPV� 2EMHFWLYHV� 0LVVLRQ DQG %HQHILWV

2XU 0LVVLRQ LV WR HQDEOH SHRSOH ZLWK GLVDELOLWLHV� WRJHWKHU ZLWK WKHLU IDPLOLHV DQG IULHQGV DQG RWKHUV� WR
DFKLHYH WKHLU SRWHQWLDO WKURXJK WKH FKDOOHQJH RI DGYHQWXURXV DFWLYLWLHV LQ WKH FRXQWU\VLGH�

7KH EHQHILWV DQG HQMR\PHQW RI WKH DFWLYLWLHV DUH RIIHUHG WR DOO� LUUHVSHFWLYH RI DELOLW\� 7KHVH EHQHILWV
LQFOXGH�

,QQHU 6WUHQJWK �3HUPDQHQW DQG 3RUWDEOH�
(QULFKPHQW RI OLIH IRU HDFK LQGLYLGXDO
3HUVRQDO GHYHORSPHQW DQG UHKDELOLWDWLRQ OHDGLQJ WR LQWHJUDWLRQ
*UHDWHU VHOI�FRQILGHQFH DQG JUHDWHU VHOI�HVWHHP

6WUDWHJ\ IRU $FKLHYLQJ RXU $LPV DQG 2EMHFWLYHV

2XU 6WUDWHJLF 3ODQ ���� WR ���� KDV EHHQ VKDSHG E\ WZR RYHUULGLQJ QHHGV� WKH ILQDQFLDO QHHGV RI RXU
EHQHILFLDULHV IRU DIIRUGDEOH VHUYLFHV DQG WKH QHHG IRU WKH &KDULW\ WR HVWDEOLVK D VWURQJ DQG YLDEOH
RUJDQLVDWLRQ IRU WKH ORQJ WHUP� 7KH HYHU LQFUHDVLQJ GHVLUH DPRQJ GLVDEOHG SHRSOH IRU LQFOXVLRQ DQG
LQWHJUDWLRQ KDV DOVR VKDSHG WKH SODQ�

7R GHOLYHU WKH VWUDWHJ\ ZH ZLOO FRQWLQXH WR GHOLYHU RXU VHUYLFHV IURP RXU FHQWUH LQ WKH .LHOGHU :DWHU 	
)RUHVW 3DUN� :H ZLOO LQFUHDVH WKH QXPEHU RI RXU DFFHVVLEOH VHOI�FDWHUHG XQLWV ZKLFK SURYLGH D PRUH
DIIRUGDEOH RSWLRQ IRU EHQHILFLDULHV� :H ZLOO DGG QHZ DQG H[FLWLQJ RXWGRRU DFWLYLWLHV WKDW ZLOO DWWUDFW QHZ
XVHUV DQG HQKDQFH WKH H[SHULHQFHV RI UHWXUQLQJ EHQHILFLDULHV� :H ZLOO OLVWHQ WR ZKDW RXU EHQHILFLDULHV
ZDQW DQG QHHG UDWKHU WKDQ SURYLGLQJ ZKDW ZH WKLQN WKH\ VKRXOG KDYH�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

0DLQ $FWLYLWLHV 8QGHUWDNHQ

7KH 7UXVW SURYLGHV D ZLGH UDQJH RI DFFHVVLEOH DQG FKDOOHQJLQJ LQGRRU DQG RXWGRRU DFWLYLWLHV IURP LWV
EDVH LQ WKH .LHOGHU :DWHU 	 )RUHVW 3DUN LQ 1RUWKXPEHUODQG�

6DLOLQJ� FDQRHLQJ� ND\DNLQJ DQG FUXLVLQJ DUH UXQ IURP LWV ERDWKRXVH RQ WKH VKRUHV RI .LHOGHU :DWHU�
&OLPELQJ� ]LSFRDVWHU� RULHQWHHULQJ� DUFKHU\� WUDLO EXJJLHV� NLQJ VZLQJ� KLJK URSHV� VZLPPLQJ DQG PRUH
DUH SURYLGHG RQ VLWH DW LWV PDLQ FHQWUH�

:H DOVR SURYLGH D �� KRXU 5HVSLWH &DUH VHUYLFH FRPELQHG ZLWK WKH DFWLYLWLHV DERYH IRU GLVDEOHG
DGXOWV�

)XOO\ FDWHUHG DQG VHOI�FDWHUHG IDFLOLWLHV DUH SURYLGHG� DQG GD\ YLVLWRUV DUH DOVR FDWHUHG IRU�

7KH PDLQ FHQWUH EXLOGLQJ FRPSULVHV �� JURXQG IORRU DFFHVVLEOH URRPV IRU XS WR �� SHRSOH DOO RI ZKLFK�
H[FHSW WZR� DUH HQVXLWH� ,Q DGGLWLRQ� WKHUH LV DQ LQGRRU VZLPPLQJ SRRO� UHFUHDWLRQ KDOO� VQRR]HOXP� 79
ORXQJH� GLQLQJ URRP� FRQIHUHQFH URRP� UHFHSWLRQ DQG VPDOO EDU DQG VKRS�

$ IXUWKHU �� VHOI�FDWHULQJ FKDOHWV SURYLGH DFFRPPRGDWLRQ IRU ��� SHRSOH�

:H KDYH D WHDP RI TXDOLILHG DQG H[SHULHQFHG LQVWUXFWRUV DQG FDUHUV ZKR GHOLYHU RXU DFWLYLWLHV DQG
UHVSLWH FDUH SURJUDPPHV� 'RPHVWLF� FDWHULQJ� PDLQWHQDQFH� IXQGUDLVLQJ DQG DGPLQLVWUDWLRQ VWDII
FRPSOHWH WKH WHDP�

2XU JXHVWV RI DOO DJHV YLVLW IURP WKH 1RUWK (DVW DQG DFURVV WKH 8.� :H FDWHU IRU GLVDEOHG SHRSOH ZLWK
SK\VLFDO� PHQWDO DQG VHQVRU\ GLVDELOLWLHV RI DOO GHJUHHV RI VHYHULW\� PDQ\ ZLWK SURIRXQG DQG PXOWLSOH
GLVDELOLWLHV� 2XU GLVDEOHG JXHVWV YLVLW ZLWK WKHLU IDPLOLHV DQG FDUHUV DQG LQ JURXSV� 'LVDEOHG DGXOWV FDQ
YLVLW DORQH RQ RXU UHVSLWH FDUH VHUYLFH�

3XEOLF %HQHILW

7KH 7UXVW VHHNV WR PDNH LWV VHUYLFHV DYDLODEOH DW D FRVW WKDW LV DIIRUGDEOH� $ EXUVDU\ VFKHPH LV LQ
SODFH WKDW VHHNV WR PLWLJDWH WKH FRVWV IRU WKRVH ZKR ILQG LW GLIILFXOW WR ILQDQFH WKH FRVW RI WKHLU VWD\�

7KH 7UXVWHHV KDYH FRQILUPHG WKDW WKH\ KDYH UHIHUUHG WR WKH JXLGDQFH FRQWDLQHG LQ WKH &KDULW\
&RPPLVVLRQHUV
 JXLGDQFH RQ SXEOLF EHQHILW ZKHQ UHYLHZLQJ WKH 7UXVW
V DLPV DQG REMHFWLYHV DQG LQ
SODQQLQJ IXWXUH DFWLYLWLHV RI WKH 7UXVW�

7KH 7UXVWHHV KDYH FRQFOXGHG WKDW WKH 1RUWKXPEULD &DOYHUW 7UXVW FRPSOLHV ZLWK WKH WZR SULQFLSOHV RI
SXEOLF EHQHILW DV IROORZV�

7KHUH DUH LGHQWLILDEOH EHQHILWV� DQG WKHVH EHQHILWV DUH DYDLODEOH WR SHRSOH ZLWK GLVDELOLWLHV� WKHLU FDUHUV
DQG IDPLOLHV RU IULHQGV ZLWKRXW UHVWULFWLRQ�

�



1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

$FKLHYHPHQWV DQG 3HUIRUPDQFH

0DLQ $FKLHYHPHQWV

���� ZDV RXU ��WK \HDU RI WUDQVIRUPLQJ WKH OLYHV RI GLVDEOHG SHRSOH�

:H ZHUH SOHDVHG WR EH DEOH WR FRQWLQXH UXQQLQJ RXU FDUH SURJUDPPH WKURXJKRXW WKH \HDU� 7KLV
SURYLGHG D YLWDO VHUYLFH IRU YXOQHUDEOH GLVDEOHG SHRSOH DQG WKHLU FDUHUV LQ GHVSHUDWH QHHG RI D EUHDN�
PDGH DOO WKH PRUH DFXWH E\ &RYLG���� 6RPH ��� SHRSOH HQMR\HG RXU XQLTXH &DUH 6HUYLFH� 7KH
IHHGEDFN IURP IDPLOLHV RQ WKH SRVLWLYH LPSDFW RI WKLV VHUYLFH LV WUHPHQGRXV� $OO WRR RIWHQ UHVSLWH FDUH
PHDQV OLWWOH PRUH WKDQ IRXU ZDOOV DQG D EHG� )RU RXU JXHVWV LW PHDQV D IXOO UDQJH RI LQGRRU DQG RXWGRRU
DFWLYLWLHV ZLWK SHUVRQDO FDUH� $V D UHVXOW RXU JXHVWV UHWXUQ KRPH UHLQYLJRUDWHG DQG WKH FDUHUV KDYH D
UHVW ZLWKRXW WKH IHHOLQJ RI JXLOW WKDW FDQ DULVH ZKHQ D EDUH PLQLPXP IRUP RI UHVSLWH FDUH LV SURYLGHG�

2XU VHOI�FDWHUHG SURJUDPPH DOWKRXJK FORVHG IRU WKH ILUVW KDOI RI WKH \HDU ZDV LQ KLJK GHPDQG LQ WKH
VHFRQG KDOI� :H ZHUH GHOLJKWHG WKDW VR PDQ\ EHQHILFLDULHV ZHUH DEOH WR WDNH IXOO DGYDQWDJH RI WKLV
VHUYLFH ILQGLQJ LQ LW WKH WKHUDSHXWLF LQSXW WKH\ VR EDGO\ QHHGHG�

,Q OLQH ZLWK RXU SROLF\ RI HQFRXUDJLQJ LQFOXVLRQ DQG LQWHJUDWLRQ ZH ZHUH JODG WR VHH FRQWLQXLQJ XVDJH
RI RXU IDFLOLWLHV E\ DEOH ERGLHG JXHVWV ZKR FRPSULVH WKH IDPLO\ PHPEHUV� FDUHUV DQG IULHQGV RI
GLVDEOHG JXHVWV� ,Q DGGLWLRQ� ZH FRQWLQXHG WR H[WHQG RXU VHUYLFHV WR ORFDO FRPSDQLHV� XQLYHUVLWLHV DQG
VFKRROV ZKR DUH VXSSRUWLYH RI RXU ZRUN DQG ZKR DUH NHHQ IRU WKHLU VWDII DQG SXSLOV WR JHW WR NQRZ DQG
EH DW HDVH ZLWK GLVDEOHG SHRSOH� 0DQ\ RI WKHVH FRPSDQLHV DOVR KDYH GLVDEOHG VWDII RQ WKHLU WHDPV�
7KLV RXWUHDFK ZRUN WDNHV SODFH PDLQO\ LQ RXU VKRXOGHU DQG ORZ VHDVRQ ZKHQ ZH KDYH VSDUH FDSDFLW\�
7KH LQFRPH JHQHUDWHG IRUPV DQ LPSRUWDQW HOHPHQW LQ VWUHQJWKHQLQJ RXU RYHUDOO YLDELOLW\ DQG FURVV
VXEVLGLVHV RXU VHUYLFHV WR GLVDEOHG SHRSOH� 7KH IHHGEDFN IURP RXU GLVDEOHG JXHVWV DQG WKH
RUJDQLVDWLRQV KDV EHHQ IDQWDVWLF� ERWK SDUWLHV EHQHILWLQJ JUHDWO\ IURP WKH H[SHULHQFH� ,Q RUGHU WR
SURPRWH WKHVH VHUYLFHV WR EURDGHU PDUNHWV WKH 7UXVW KDV VLPSOLILHG LWV EUDQG WR 
&DOYHUW .LHOGHU
�

:H FRQWLQXHG WR UHFHLYH JXHVWV ZLWK D ZLGH UDQJH RI LPSDLUPHQWV LQ SDUWLFXODU WKRVH ZLWK OHDUQLQJ
GLIILFXOWLHV VXFK DV DXWLVP DQG PDQ\ ZLWK SURIRXQG DQG PXOWLSOH OHDUQLQJ GLVDELOLWLHV �30/'�� 2XU
JXHVWV FRQVLVWHQWO\ UHSRUW KRZ WKHLU VHOI�FRQILGHQFH� UHVLOLHQFH DQG HQMR\PHQW RI OLIH LV HQKDQFHG E\
WKHLU VWD\� 7KH\ VD\ WKLV LQ WXUQ SURYLGHV WKH IRXQGDWLRQV DQG FRQILGHQFH IRU WKHP WR WDNH WKHLU SODFH LQ
VRFLHW\ DQG VR OHDG PRUH IXOILOOLQJ OLYHV�

7KH IXOO LPSDFW RI &RYLG ZDV PLWLJDWHG E\ RXU KDYLQJ D GLYHUVLILHG UDQJH RI VHUYLFHV� WDNLQJ DGYDQWDJH
RI WKH YDULRXV *RYHUQPHQW ORDQ DQG JUDQW VFKHPHV DQG WKH JHQHURVLW\ RI RXU PDQ\ EHQHIDFWRUV� $V D
UHVXOW ZH HQGHG WKH \HDU ZLWK RQO\ D PRGHVW ORVV RI ������� ����� ORVV ��������� EHIRUH IXQGUDLVLQJ�
GHSUHFLDWLRQ DQG DQ DVVHW GLVSRVDO FKDUJH�

'XULQJ WKH \HDU ZH UHFHLYHG ����� ������ ������ UHVLGHQWLDO JXHVWV UHSUHVHQWLQJ ������
������������� EHGQLJKWV� 2I WKHVH ����� ������ ������ EHGQLJKWV ZHUH VROG WR IXOO\ FDWHUHG JXHVWV
DQG D IXUWKHU ������ ������ ������ EHGQLJKWV WR VHOI�FDWHUHG JXHVWV� 7KHVH ILJXUHV DUH SDUWLFXODUO\
HQFRXUDJLQJ JLYHQ WKH YHU\ GLIILFXOW FLUFXPVWDQFHV GXULQJ WKH \HDU�

:H ZLVK WR WKDQN HVSHFLDOO\ RXU PDQ\ EHQHIDFWRUV ZKR PDNH RXU ZRUN SRVVLEOH DQG ZKR KDYH
VXSSRUWHG XV VR JHQHURXVO\ DQG OR\DOO\ RYHU PDQ\ \HDUV� :H ZHUH SDUWLFXODUO\ JUDWHIXO WR KDYH
UHFHLYHG D YHU\ JHQHURXV JUDQW IURP 7KH *DUILHOG :HVWRQ )RXQGDWLRQ GXULQJ WKH \HDU� ,W LV RQO\ ZLWK
RXU EHQHIDFWRUV VXSSRUW WKDW ZH DUH DEOH WR FKDQJH WKH OLYHV RI WKRXVDQGV RI EHQHILFLDULHV HYHU\ \HDU�

�



1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

.H\ 3HUIRUPDQFH ,QGLFDWRUV

7KH 7UXVW VHHNV WR EXLOG LQQHU VWUHQJWK WKDW SURYLGHV WKH IRXQGDWLRQ DQG FRQILGHQFH QHFHVVDU\ IRU
EHQHILFLDULHV WR OHDG PRUH IXOILOOLQJ OLYHV ZLWKLQ WKH FRPPXQLW\� :H HYDOXDWH RXU VXFFHVV LQ WKLV DUHD
E\ WKH IROORZLQJ FULWHULD�

2XWFRPH PRQLWRULQJ LV PHDVXUHG E\�

� )HHGEDFN TXHVWLRQQDLUHV

� 2UDO IHHGEDFN IURP JXHVWV

� 0RQLWRULQJ RI ZHE DFWLYLW\ DERXW RXU VHUYLFH

2XWSXW PRQLWRULQJ LV PHDVXUHG E\�

� /HYHO RI UHSHDW YLVLWV

� 1XPEHU RI JXHVWV SD

� 1XPEHU RI EHGQLJKWV SURYLGHG

)LQDQFLDO 5HYLHZ

+HDGOLQH UHVXOWV

7RWDO ,QFRPH ���������� ������ �����������
7RWDO ([SHQGLWXUH H[FOXGLQJ GHSUHFLDWLRQ DQG GLVSRVDOV ���������� ������ �����������
7RWDO 1HW ,QFRPH DIWHU GHSUHFLDWLRQ DQG GLVSRVDOV �������� ������ 1HW ([SHQGLWXUH RI ���������
7RWDO FDSLWDO H[SHQGLWXUH �������� ������ ��������

:H DFKLHYHG WRWDO LQFRPH RI ����������� �������� KLJKHU WKDQ ODVW \HDU GXH WR LQFUHDVHV LQ IHH
LQFRPH RI �������� WKDQNV WR HDVLQJ RI &RYLG UXOHV� 'RQDWLRQV DQG /HJDFLHV RI �������� GXH WR
&RYLG UHODWHG JUDQWV DQG WZR ODUJH FDSLWDO GRQDWLRQV� 2WKHU ,QFRPH RI �������� ZKLFK LQFOXGHV D
�������� ,QVXUDQFH %XVLQHVV ,QWHUUXSWLRQ FODLP� 7RWDO H[SHQGLWXUH GHFUHDVHG E\ �������� GXH
PDLQO\ WR UHGXFHG VSHQG RQ UDLVLQJ IXQGV �������� UHGXFHG VWDII FRVWV �������� DQG D JDLQ RQ WKH
VDOH RI IL[HG DVVHWV RI ������ ����� � ORVV RI ���������

&KDULWDEOH $FWLYLWLHV

:H SURYLGH RXU VHUYLFH WR HQDEOH GLVDEOHG SHRSOH WR OLYH PRUH LQGHSHQGHQW OLYHV� )HHV DQG JUDQWV IRU
GHOLYHULQJ RXU VHUYLFHV IRUP WKH PDMRU SDUW RI RXU LQFRPH� 7KLV LQFRPH LQFUHDVHG VLJQLILFDQWO\ E\
�������� FRPSDUHG WR ���� GXH WR GXH WR LQFUHDVHG VDOHV RI 5HVSLWH &DUH DQG 6HOI &DWHULQJ &KDOHWV�
:H VHHN WR VHW RXU WDULIIV DW D OHYHO WKH PDUNHW FDQ EHDU� :H DOVR SURYLGH EXUVDULHV IRU WKRVH LQ
ILQDQFLDO QHHG IXQGHG E\ FKDULWDEOH GRQDWLRQV� ([SHQGLWXUH RQ &KDULWDEOH DFWLYLWLHV GHFUHDVHG E\
�������� FRPSDUHG WR �����

&DSLWDO ([SHQGLWXUH DQG )L[HG $VVHWV

&DSLWDO H[SHQGLWXUH LV IXQGHG IURP IXQGUDLVLQJ DFWLYLW\� &KDQJHV LQ IL[HG DVVHWV DUH VKRZQ LQ QRWH ��
WR WKH DFFRXQWV� 7KH IUHHKROG ODQG DQG EXLOGLQJV DUH VKRZQ LQ WKH 7UXVW
V EDODQFH VKHHW DW FRVW OHVV
GHSUHFLDWLRQ� 1R YDOXDWLRQ KDV EHHQ XQGHUWDNHQ LQ YLHZ RI WKH VSHFLDOLVHG QDWXUH RI WKHVH EXLOGLQJV
DQG WKH REMHFWLYHV RI WKH 7UXVW�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

'RQDWLRQV DQG /HJDFLHV

'RQDWLRQV RI �������� ZHUH FRQVLGHUDEO\ KLJKHU WKDQ ODVW \HDU� E\ �������� GXH WR &RYLG UHODWHG
JUDQWV DQG WZR ODUJH FDSLWDO GRQDWLRQV�� ([SHQGLWXUH RQ UDLVLQJ IXQGV KDV GHFUHDVHG E\ �������
UHIOHFWLQJ IXUWKHU UHVWUXFWXUH RI VWDIILQJ DUUDQJHPHQWV DQG RXU UDWLR RI IXQGUDLVLQJ LQFRPH WR
IXQGUDLVLQJ FRVWV LV ���� ������ ������

2XWWXUQ

7KH VXUSOXV IRU WKH \HDU IRU WKH 8QUHVWULFWHG )XQG ZDV �������� ������ �������� GHILFLW�� 7KH QHW
DVVHW YDOXH RI WKH 7UXVW KDV LQFUHDVHG E\ �������� WR ���������� ������ GHFUHDVHG E\ �������� WR
������������

,QYHVWPHQW 3ROLF\

7KH 7UXVWHHV WRRN WKH GHFLVLRQ WR KROG PRVW RI RXU IXQGV LQ FDVK VLQFH ZH KDG VKRUW WR PHGLXP WHUP
SURMHFWV WKDW UHTXLUHG UHDGLO\ DYDLODEOH FDVK� 7KHVH IXQGV DUH KHOG ZLWK PDLQ FOHDULQJ EDQNV DQG
HTXLYDOHQW LQVWLWXWLRQV LQ LQWHUHVW EHDULQJ DFFRXQWV�

7KH 7UXVW GRHV QRW NQRZLQJO\ LQYHVW LQ DQ RUJDQLVDWLRQ ZKRVH SULPDU\ SXUSRVH FRQIOLFWV ZLWK RXU
REMHFWV� :H WDNH DGYLFH IURP H[WHUQDO DGYLVHUV IURP WLPH WR WLPH RQ WKLV SROLF\�

5HVHUYHV 3ROLF\

7KH 7UXVWHHV KDYH DGRSWHG D ULVN EDVHG DSSURDFK WR UHVHUYHV DQG WKH SROLF\ LV� ZKHQ ILQDQFHV DOORZ�
WR KROG D PLQLPXP OHYHO RI XQUHVWULFWHG FDVK RI �������� ZLWKLQ WRWDO XQUHVWULFWHG UHVHUYHV�¶IXQGV¶ RI
��������� 7KLV VKRXOG EH VXIILFLHQW WR FRYHU WKH IROORZLQJ ULVNV�

� 1HW FRVWV DULVLQJ IURP D GRZQWXUQ LQ WUDGLQJ

� /RZHU IXQGUDLVLQJ LQFRPH

� 8QIRUHVHHQ FDSLWDO H[SHQGLWXUH

� 6WDII 5HGXQGDQF\ &RVWV

7KH 7UXVWHHV UHFRJQLVH WKDW WKH FLUFXPVWDQFHV WKDW PD\ JLYH ULVH WR WKH DERYH ULVNV ZRXOG QRW DOO
QHFHVVDULO\ RFFXU DW WKH VDPH WLPH DQG WKLV KDV EHHQ UHIOHFWHG LQ VHWWLQJ WKH OHYHO RI FRQWLQJHQF\
QRWHG DERYH� 7KH &RYLG SDQGHPLF KDV WHVWHG WKLV SROLF\ DQG WKDQNV WR WKH DGGLWLRQDO VXSSRUW RI
EHQHIDFWRUV DQG *RYHUQPHQW LW KDV QRW EHHQ IRXQG ZDQWLQJ�

7KH FXUUHQW OHYHO RI IUHH UHVHUYHV DW WKH \HDU HQG WRWDOOHG �������� �ZKLFK DUH XQUHVWULFWHG QHW FXUUHQW
DVVHWV�� ZKLFK LV DERYH RXU WDUJHW OHYHO RI UHVHUYHV�

$ 'HVLJQDWHG )XQG UHSUHVHQWV WKH DPRXQW RI PRQH\ LQYHVWHG LQ 7DQJLEOH )L[HG $VVHWV� DQG D
5HIXUELVKPHQW )XQG DQG DPRXQWHG WR ���������� DW �� 1RYHPEHU �����

7KHUH DUH 5HVWULFWHG )XQGV DW �� 1RYHPEHU ���� RI ���������
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

*RLQJ FRQFHUQ

7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ H[SHFWV WR
FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH FKDQJHV LQ
SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV DULVLQJ IURP WKH
LPSDFW RI &29,'���� 7KH FKDULW\ KDV D VWURQJ SRVLWLYH FDVK SRVLWLRQ DQG LV IRUHFDVWLQJ IRU WKLV WR
FRQWLQXH WR EH WKH FDVH� 7KH 7UXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV
VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\¶V
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ� %DVHG RQ WKH IDFWRUV VHW RXW DERYH WKH WUXVWHHV EHOLHYH WKDW LW
UHPDLQV DSSURSULDWH WR SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ D JRLQJ FRQFHUQ EDVLV�

)XQGUDLVLQJ SROLF\

2XU DSSURDFK WR IXQGUDLVLQJ LV VKDSHG E\ WKH SULQFLSOH RI WUHDWLQJ DOO EHQHIDFWRUV IDLUO\ DQG
UHVSHFWIXOO\� 7KLV PHDQV UHVSHFWLQJ WKHLU ZLVKHV DQG HQFRXUDJLQJ WKHP WR VKDUH LQ RXU PLVVLRQ�
,PSRUWDQWO\ LW DOVR PHDQV UHVSHFWLQJ WKH ULJKWV DQG GLJQLW\ RI RXU EHQHILFLDULHV�

2XU IXQGUDLVHUV DUH PHPEHUV RI WKH ,QVWLWXWH RI )XQGUDLVLQJ DQG WDNH FDUH WR HQVXUH WKDW WKHLU
IXQGUDLVLQJ LV GHOLYHUHG WR D KLJK VWDQGDUG� :H DUH QRW LQWUXVLYH LQ RXU IXQGUDLVLQJ SUDFWLFHV DQG IRFXV
PRVW RI RXU HIIRUWV RQ DSSOLFDWLRQV WR JUDQW PDNLQJ WUXVWV� FRUSRUDWHV DQG FKDULW\ HYHQWV� :H KDYH QRW
HQJDJHG ZLWK DQ\ WKLUG SDUW\ SURIHVVLRQDO IXQGUDLVHUV� :H VXSSRUW DQG FRQWULEXWH WR WKH ZRUN RI WKH
)XQGUDLVLQJ 5HJXODWRU� :H KDYH QRW UHFHLYHG DQ\ FRPSODLQWV DERXW RXU IXQGUDLVLQJ DFWLYLWLHV�

3ODQV )RU )XWXUH 3HULRGV

,Q UHVSRQVH WR WKH QHHGV DQG ZLVKHV RI EHQHILFLDULHV DQG IROORZLQJ D UHYLHZ RI LWV GHYHORSPHQW
SURJUDPPH WKH 7UXVWHHV KDYH DJUHHG WKH IROORZLQJ FDSLWDO GHYHORSPHQW SURMHFWV WR EH SURJUHVVHG DV
IXQGLQJ DOORZV�

,QVWDOODWLRQ RI QHZ DQG H[FLWLQJ DFWLYLWLHV
&RQVWUXFWLRQ RI DGGLWLRQDO VHOI�FDWHULQJ XQLWV
5HGHYHORSPHQW RI WKH PDLQ FHQWUH EXLOGLQJ
5HGHYHORSPHQW RI DQ H[LVWLQJ EXLOGLQJ WR SURYLGH LQGRRU DFWLYLWLHV DQG DVVRFLDWHG IDFLOLWLHV
/DQGVFDSLQJ RI WKH VLWH

7KH 7UXVW ZLOO FRQWLQXH WR LQYHVW LQ IXQGUDLVLQJ� PDUNHWLQJ DQG VDOHV DFWLYLW\ LQ RUGHU WR KHOS DQG UHDFK
DV PDQ\ EHQHILFLDULHV DV SRVVLEOH� ,Q SDUWLFXODU WKH 7UXVW ZLOO UDLVH IXQGV IRU EXUVDU\ VXSSRUW DQG
RSHUDWLQJ FRVWV LQ RUGHU WR NHHS FKDUJHV WR EHQHILFLDULHV DW DQ DIIRUGDEOH OHYHO�

7KH 7UXVW KDV DQ HWKRV RI FRQWLQXRXV LPSURYHPHQW DQG GHYHORSPHQW SURJUDPPHV DUH IRFXVVHG RQ
HQKDQFLQJ WKH TXDOLW\ RI VHUYLFH IRU RXU FOLHQWV DQG EURDGHQLQJ WKH VNLOOV RI RXU VWDII ZLWK DFFUHGLWHG
WUDLQLQJ�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

6WUXFWXUH� *RYHUQDQFH DQG 0DQDJHPHQW

*RYHUQLQJ 'RFXPHQW

7KH RUJDQLVDWLRQ LV D FKDULWDEOH FRPSDQ\ OLPLWHG E\ JXDUDQWHH DQG QRW KDYLQJ D VKDUH FDSLWDO� ,W ZDV
LQFRUSRUDWHG RQ �� 1RYHPEHU ����� 7KH FRPSDQ\ ZDV HVWDEOLVKHG XQGHU D 0HPRUDQGXP RI
$VVRFLDWLRQ ZKLFK HVWDEOLVKHG WKH REMHFWV DQG SRZHUV RI WKH FKDULWDEOH FRPSDQ\� 7KH 0HPRUDQGXP
DQG $UWLFOHV RI $VVRFLDWLRQ ZHUH UHYLHZHG LQ ���� DQG UHSODFHG E\ QHZ $UWLFOHV DGRSWHG E\ 6SHFLDO
5HVROXWLRQ RQ �� $SULO ���� DQG ORGJHG DW &RPSDQLHV +RXVH DQG &KDULW\ &RPPLVVLRQ� ,Q WKH HYHQW
RI WKH FRPSDQ\ EHLQJ ZRXQG XS� PHPEHUV DUH UHTXLUHG WR FRQWULEXWH WR DQ DPRXQW QRW H[FHHGLQJ ���

0DQDJLQJ 7UXVWHH &RPPLWWHH

$W LWV ILUVW PHHWLQJ LQ ���� WKH 'LUHFWRUV GHOHJDWHG WKHLU UHVSRQVLELOLWLHV IRU WKH GD\ WR GD\
PDQDJHPHQW RI WKH 7UXVW WR WKH 7UXVWHHV� 7KH 7UXVWHHV VXEVHTXHQWO\ IRUPHG D 0DQDJLQJ 7UXVWHH
&RPPLWWHH WR XQGHUWDNH WKHVH GXWLHV ZKLFK LV DQVZHUDEOH WR WKH 7UXVWHHV DV DQG ZKHQ UHTXLUHG� 7KH
0DQDJLQJ 7UXVWHH &RPPLWWHH PHHWV DW OHDVW WZLFH D \HDU DQG FXUUHQWO\ FRPSULVHV WKUHH 7UXVWHHV ZLWK
WKH &(2 DQG 'LUHFWRU RI 2SHUDWLRQV LQ DWWHQGDQFH�

*LYHQ WKH VLJQLILFDQW LPSDFW RI WKH &RYLG SDQGHPLF RQ WKH EXVLQHVV� WKH 07&� &(2 DQG 'LUHFWRU RI
2SHUDWLRQV PHW RQ D UHJXODU EDVLV WR DVVHVV VWDIILQJ UHTXLUHPHQWV� FXVWRPHU VHUYLFH OHYHOV� IXQGLQJ
RSWLRQV DQG WKH YDULRXV JRYHUQPHQW DQG ORFDO DXWKRULW\ VXSSRUW LQLWLDWLYHV� ,Q WRWDO� WKH 07& PHW �YLD
WHOHFRQIHUHQFLQJ IDFLOLWLHV� � WLPHV DQG WKH %RDUG UHFHLYHG 07& PLQXWHV RI PHHWLQJV DQG SDUWLFLSDWHG
LQ NH\ GHFLVLRQV DV QHFHVVDU\�

5HVSRQVLELOLW\ IRU WKH GD\ WR GD\ SURYLVLRQ RI VHUYLFHV UHVWV ZLWK WKH &KLHI ([HFXWLYH DORQJ ZLWK WKH
6HQLRU 0DQDJHPHQW 7HDP�

7UXVWHHV RI WKH &KDULW\

7KH 'LUHFWRUV RI WKH FKDULWDEOH FRPSDQ\ EHFRPH 0HPEHUV RI WKH FRPSDQ\ RQ DSSRLQWPHQW DQG
7UXVWHHV IRU WKH SXUSRVHV RI FKDULW\ ODZ� 7KH 7UXVWHHV ZKR KDYH VHUYHG GXULQJ WKH \HDU DQG VLQFH WKH
\HDU HQG DUH VKRZQ LQ WKH &KDULW\ 5HIHUHQFH DQG $GPLQLVWUDWLRQ 'HWDLOV RQ SDJH ��

8QGHU WKH $UWLFOHV RI $VVRFLDWLRQ D 7UXVWHH VKDOO KROG RIILFH IRU WKUHH \HDUV DW WKH HQG RI ZKLFK KH ZLOO
EH HOLJLEOH IRU UHDSSRLQWPHQW IRU RQH RU PRUH IXUWKHU WHUPV RI WKUHH \HDUV HDFK EXW KDYLQJ VHUYHG WKH
PD[LPXP WHUP RI RIILFH RI QLQH FRQVHFXWLYH \HDUV VKDOO QRW EH HOLJLEOH IRU UH�DSSRLQWPHQW XQWLO RQH
\HDU DIWHU WKHLU UHWLUHPHQW DV D 7UXVWHH�

$OO 7UXVWHHV JLYH WKHLU WLPH YROXQWDULO\ DQG UHFHLYH QR EHQHILWV IURP WKH &KDULW\� 6KRXOG DQ\ H[SHQVHV
EH UHFODLPHG IURP WKH &KDULW\ WKHVH ZLOO EH VHW RXW LQ WKH QRWHV WR WKH DFFRXQWV�

7KH WUDGLWLRQDO EXVLQHVV VNLOOV DUH ZHOO UHSUHVHQWHG RQ WKH 7UXVWHH %RDUG� 7KH FRPSRVLWLRQ RI WKH
7UXVWHHV
 ERDUG DQG LWV H[SHULHQFH DQG WUDLQLQJ LV NHSW XQGHU UHYLHZ� :KHUH VSHFLILF VNLOOV DUH ORVW GXH
WR UHWLUHPHQW WKH %RDUG VHHNV WR HQVXUH LQGLYLGXDOV DUH DSSURDFKHG WR ILOO WKH VNLOOV JDS�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

5HFUXLWPHQW� $SSRLQWPHQW DQG ,QGXFWLRQ RI 7UXVWHHV

7KH 7UXVWHHV DUH IURP D YDULHW\ RI UHOHYDQW SURIHVVLRQDO� EXVLQHVV DQG FKDULWDEOH EDFNJURXQGV ZLWK D
QXPEHU KDYLQJ H[SHULHQFH LQ WKH GLVDELOLW\ ILHOG�

7KHUH LV D 7UXVWHH 5HFUXLWPHQW SROLF\ WKDW VHWV RXW WKH SURFHGXUHV DQG UHVSRQVLELOLWLHV IRU UHFUXLWPHQW�
5HFUXLWPHQW LV FRQGXFWHG E\ DGYHUWLVLQJ DQG ZRUG RI PRXWK� 7UXVWHHV PXVW SURYLGH WZR UHIHUHHV DQG
XQGHUWDNH WKH 'LVFORVXUH DQG %DUULQJ �'%6� SURFHVV�

1HZ 7UXVWHHV XQGHUJR DQ RULHQWDWLRQ SHULRG WR EULHI WKHP RQ WKHLU OHJDO REOLJDWLRQV XQGHU &KDULW\ DQG
FRPSDQ\ ODZ� WKH FRQWHQW RI WKH $UWLFOHV RI $VVRFLDWLRQ� WKH GHFLVLRQ PDNLQJ SURFHVV� WKH EXVLQHVV
SODQ DQG UHFHQW ILQDQFLDO SHUIRUPDQFH RI WKH &KDULW\� 7KH\ DOVR PHHW NH\ HPSOR\HHV DQG RWKHU
7UXVWHHV� ,QGXFWLRQ DOVR LQFOXGHV D WRXU RI WKH VLWH LQFOXGLQJ WKH DFWLYLWLHV DYDLODEOH�

5LVN 0DQDJHPHQW

7KH PDMRU ULVNV ZKLFK WKH &KDULW\ PLJKW EH H[SRVHG WR KDYH EHHQ UHYLHZHG E\ WKH 0DQDJLQJ 7UXVWHH
&RPPLWWHH DQG V\VWHPV KDYH EHHQ HVWDEOLVKHG WR PLWLJDWH WKRVH ULVNV�

:RUNLQJ ZLWK YXOQHUDEOH DGXOWV DQG \RXQJ SHRSOH HQWDLOV ULVNV� 7KH 7UXVWHHV DUH XOWLPDWHO\
UHVSRQVLEOH IRU ULVN PDQDJHPHQW DQG WKH\ DUH VDWLVILHG WKDW WKH DSSURSULDWH LQWHUQDO FRQWURO V\VWHPV
DQG ULVN PDQDJHPHQW SURFHVVHV DUH LQ SODFH� 7KH 7UXVWHHV FRQVLGHU WKDW WKH IROORZLQJ IUDPHZRUN
SURYLGHV WKH 7UXVW ZLWK DGHTXDWH PHDVXUHV WR UHGXFH WKH LPSDFW RI LGHQWLILHG ULVN�

$W HDFK TXDUWHU RI WKH \HDU 7UXVWHHV UHFHLYH D IXOO RSHUDWLRQDO UHSRUW FRYHULQJ DOO DVSHFWV RI WKH 7UXVWV

DFWLYLWLHV� 7KLV UHSRUW LQFOXGHV VHULRXV LQFLGHQWV DQG QHDU PLVV UHSRUWV� 7KH 7UXVW KDV D IXOO 5LVN
5HJLVWHU ZKLFK LV UHYLHZHG E\ WKH VHQLRU PDQDJHPHQW WHDP DQG DQ\ VLJQLILFDQW FKDQJHV LQ WKH ULVN
SURILOH DUH QRWLILHG WR 7UXVWHHV DORQJ ZLWK WKH PLWLJDWLRQ PHDVXUHV� $W WKH GHSDUWPHQWDO OHYHO ULVN
DVVHVVPHQWV DUH LQ SODFH IRU DOO DFWLYLWLHV� 2XU PRVW VLJQLILFDQW ULVNV DQG PLWLJDWLQJ DFWLRQV DUH VHW RXW
EHORZ�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

5HODWHG 3DUWLHV

1RUWKXPEULD &DOYHUW 7UXVW LV D FRUSRUDWH 7UXVWHH RI 
7KH &DOYHUW 7UXVW
 �5HJ &KDULW\ 1R� ���������
7KH SXUSRVH RI 
7KH &DOYHUW 7UXVW
 LV WR SURPRWH DQG FR�RUGLQDWH WKH ZRUN RI 1RUWKXPEULD &DOYHUW
7UXVW� &DOYHUW 7UXVW ([PRRU �5HJ &KDULW\ 1R� �������� DQG 7KH /DNH 'LVWULFW &DOYHUW 7UXVW �5HJ
&KDULW\ 1R� ��������

:RUNLQJ WRJHWKHU KDV HQDEOHG XV WR HPEDUN RQ PDMRU LQLWLDWLYHV WR FR�RUGLQDWH RXU IXQGUDLVLQJ DQG
PDUNHWLQJ DQG WR LPSURYH SHUIRUPDQFH LQ RWKHU DUHDV E\ FR�RSHUDWLRQ� 7KH 7UXVWHHV RI 1RUWKXPEULD
&DOYHUW 7UXVW KDYH SURYLGHG SRVLWLYH VXSSRUW LQ WKLV SURJUDPPH RI FR�RSHUDWLYH ZRUNLQJ�

7KH 1RUWKXPEULD &DOYHUW 7UXVW LV D )RXQGLQJ 0HPEHU RI WKH .LHOGHU :DWHU 	 )RUHVW 3DUN
'HYHORSPHQW 7UXVW� ,WV SXUSRVH LV WR SURPRWH WKH VXVWDLQDEOH GHYHORSPHQW RI WKH .LHOGHU :DWHU 	
)RUHVW 3DUN DUHD DQG WR LPSURYH WKH FRQGLWLRQV RI OLIH IRU WKRVH LQ VRFLDOO\ DQG HFRQRPLFDOO\
GLVDGYDQWDJHG FRPPXQLWLHV DW .LHOGHU�

5HJXODWRUV

7KH 7UXVW
V 5HVSLWH &DUH VHUYLFH LV UHJXODWHG E\ WKH &DUH 4XDOLW\ &RPPLVVLRQ �&4&�� 'XULQJ ����
WKH 7UXVW UHWDLQHG LWV VWDQGDUG RI *RRG DZDUGHG E\ WKH &4& IRU LWV UHVSLWH FDUH VHUYLFH�

7KH 7UXVW
V RXWGRRU DFWLYLW\ VHUYLFH LV UHJXODWHG E\ WKH $GYHQWXUH $FWLYLW\ /LFHQVLQJ $XWKRULW\ �0/$�
DQG PDLQWDLQHG LWV UHJLVWUDWLRQ WKURXJKRXW �����

6LJQLILFDQFH RI 9ROXQWHHUV

7KH 7UXVW EHQHILWV IURP WKH VHUYLFHV RI RYHU �� XQSDLG YROXQWHHUV ZKR FRPSOHPHQW WKH ZRUN RI SDLG
VWDII� 9ROXQWHHUV KHOS ZLWK ERWK VHUYLFH GHOLYHU\ DQG IXQGUDLVLQJ XVXDOO\ RQ DQ HYHQW E\ HYHQW EDVLV�
9ROXQWHHUV DUHā DQFLOODU\ WR DQG GR QRW UHSODFH SDLG VWDII�

3D\ 3ROLF\ IRU 6HQLRU 6WDII

7KH SD\ RI WKH VHQLRU VWDII LV UHYLHZHG DQQXDOO\ E\ WKH 0DQDJLQJ 7UXVWHHV &RPPLWWHH DQG QRUPDOO\
LQFUHDVHG E\ UHIHUHQFH WR WKH UHWDLO SULFH LQGH[ LQFUHDVH�
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1RUWKXPEULD &DOYHUW 7UXVW

7UXVWHHV 5HSRUW �FRQWLQXHG�

7UXVWHHV
 5HVSRQVLELOLWLHV 6WDWHPHQW

7KH 7UXVWHHV �ZKR DUH DOVR WKH 'LUHFWRUV RI 1RUWKXPEULD &DOYHUW 7UXVW IRU WKH SXUSRVHV RI FRPSDQ\
ODZ� DUH UHVSRQVLEOH IRU SUHSDULQJ WKH 7UXVWHHV
 UHSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK
DSSOLFDEOH ODZ DQG 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP *HQHUDOO\ $FFHSWHG
$FFRXQWLQJ 3UDFWLFH��

&RPSDQ\ ODZ UHTXLUHV WKH 7UXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO \HDU� 8QGHU
FRPSDQ\ ODZ WKH 7UXVWHHV PXVW QRW DSSURYH WKH ILQDQFLDO VWDWHPHQWV XQOHVV WKH\ DUH VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI DIIDLUV RI WKH FKDULWDEOH FRPSDQ\ DQG RI WKH LQFRPLQJ
UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ WKH LQFRPH DQG H[SHQGLWXUH RI WKH FKDULWDEOH
FRPSDQ\ IRU WKDW SHULRG� ,Q SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWV� WKH 7UXVWHHV DUH UHTXLUHG WR�

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

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

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

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

7KH 7UXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ DGHTXDWH DFFRXQWLQJ UHFRUGV WKDW DUH VXIILFLHQW WR VKRZ DQG
H[SODLQ WKH FKDULWDEOH FRPSDQ\
V WUDQVDFWLRQV DQG GLVFORVH ZLWK UHDVRQDEOH DFFXUDF\ DW DQ\ WLPH WKH
ILQDQFLDO SRVLWLRQ RI WKH FKDULWDEOH FRPSDQ\ DQG HQDEOH WKHP WR HQVXUH WKDW WKH ILQDQFLDO VWDWHPHQWV
FRPSO\ ZLWK WKH &RPSDQLHV $FW ����� 7KH\ DUH DOVR UHVSRQVLEOH IRU VDIHJXDUGLQJ WKH DVVHWV RI WKH
FKDULWDEOH FRPSDQ\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXG
DQG RWKHU LUUHJXODULWLHV�

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

5HDSSRLQWPHQW RI DXGLWRU
,Q DFFRUGDQFH ZLWK VHFWLRQ ��� RI WKH &RPSDQLHV $FW ���� D UHVROXWLRQ IRU WKH UH�DSSRLQWPHQW RI
0+$ 7DLW :DONHU DV DXGLWRUV RI WKH FKDULW\ LV WR EH SURSRVHG DW WKH IRUWKFRPLQJ *HQHUDO 0HHWLQJ�

*HQHUDO
7KH 7UXVWHHV ZRXOG OLNH WR WKDQN� RQ EHKDOI RI DOO RXU JXHVWV� RXU EHQHIDFWRUV IRU WKHLU YHU\ JHQHURXV
VXSSRUW DQG WKH VWDII HPSOR\HG E\ WKH 7UXVW IRU WKHLU FRPPLWPHQW DQG KDUG ZRUN�

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

�����������������������������������������
5 ' $QGHUWRQ
7UXVWHH

��
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1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 1RUWKXPEULD &DOYHUW 7UXVW �WKH 
FKDULW\
� IRU WKH \HDU
HQGHG �� 1RYHPEHU ����� ZKLFK FRPSULVH WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� %DODQFH 6KHHW�
6WDWHPHQW RI &DVK )ORZV� DQG 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV� LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW
DFFRXQWLQJ SROLFLHV� 7KH ILQDQFLDO UHSRUWLQJ IUDPHZRUN WKDW KDV EHHQ DSSOLHG LQ WKHLU SUHSDUDWLRQ LV
8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV� FRPSULVLQJ &KDULWLHV 6253 � )56 ��� 
7KH )LQDQFLDO
5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG
 DQG DSSOLFDEOH ODZ �8QLWHG .LQJGRP
*HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3UDFWLFH��

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV�

� JLYH D WUXH DQG IDLU YLHZ RI WKH VWDWH RI WKH FKDULW\
V DIIDLUV DV DW �� 1RYHPEHU ���� DQG RI LWV
LQFRPLQJ UHVRXUFHV DQG DSSOLFDWLRQ RI UHVRXUFHV� LQFOXGLQJ LWV LQFRPH DQG H[SHQGLWXUH IRU WKH \HDU
WKHQ HQGHG�

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

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

%DVLV IRU RSLQLRQ
:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ �8.� �,6$V �8.�� DQG
DSSOLFDEOH ODZ� 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU¶V
UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV VHFWLRQ RI RXU UHSRUW� :H DUH LQGHSHQGHQW RI
WKH FKDULW\ LQ DFFRUGDQFH ZLWK WKH HWKLFDO UHTXLUHPHQWV WKDW DUH UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO
VWDWHPHQWV LQ WKH 8.� LQFOXGLQJ WKH )5&¶V (WKLFDO 6WDQGDUG� DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO
UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWV� :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH
REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ�

&RQFOXVLRQV UHODWLQJ WR JRLQJ FRQFHUQ

,Q DXGLWLQJ WKH ILQDQFLDO VWDWHPHQWV� ZH KDYH FRQFOXGHG WKDW WKH WUXVWHHV XVH RI WKH JRLQJ FRQFHUQ
EDVLV RI DFFRXQWLQJ LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LV DSSURSULDWH�

%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH KDYH QRW LGHQWLILHG DQ\ PDWHULDO XQFHUWDLQWLHV UHODWLQJ WR
HYHQWV RU FRQGLWLRQV WKDW� LQGLYLGXDOO\ RU FROOHFWLYHO\� PD\ FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\
V DELOLW\
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU D SHULRG RI DW OHDVW WZHOYH PRQWKV IURP ZKHQ WKH ILQDQFLDO
VWDWHPHQWV ZHUH DXWKRULVHG IRU LVVXH�

2XU UHVSRQVLELOLWLHV DQG WKH UHVSRQVLELOLWLHV RI WKH WUXVWHHV ZLWK UHVSHFW WR JRLQJ FRQFHUQ DUH
GHVFULEHG LQ WKH UHOHYDQW VHFWLRQV RI WKLV UHSRUW�

2WKHU LQIRUPDWLRQ
7KH WUXVWHHV DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ� 7KH RWKHU LQIRUPDWLRQ FRPSULVHV WKH
LQIRUPDWLRQ LQFOXGHG LQ WKH DQQXDO UHSRUW� RWKHU WKDQ WKH ILQDQFLDO VWDWHPHQWV DQG RXU DXGLWRU¶V UHSRUW
WKHUHRQ� 2XU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWV GRHV QRW FRYHU WKH RWKHU LQIRUPDWLRQ DQG� H[FHSW WR
WKH H[WHQW RWKHUZLVH H[SOLFLWO\ VWDWHG LQ RXU UHSRUW� ZH GR QRW H[SUHVV DQ\ IRUP RI DVVXUDQFH
FRQFOXVLRQ WKHUHRQ�

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV� RXU UHVSRQVLELOLW\ LV WR UHDG WKH RWKHU
LQIRUPDWLRQ DQG� LQ GRLQJ VR� FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ LV PDWHULDOO\ LQFRQVLVWHQW ZLWK WKH
ILQDQFLDO VWDWHPHQWV RU RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZLVH DSSHDUV WR EH PDWHULDOO\
PLVVWDWHG� ,I ZH LGHQWLI\ VXFK PDWHULDO LQFRQVLVWHQFLHV RU DSSDUHQW PDWHULDO PLVVWDWHPHQWV� ZH DUH
UHTXLUHG WR GHWHUPLQH ZKHWKHU WKHUH LV D PDWHULDO PLVVWDWHPHQW LQ WKH ILQDQFLDO VWDWHPHQWV RU D
PDWHULDO PLVVWDWHPHQW RI WKH RWKHU LQIRUPDWLRQ� ,I� EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG� ZH FRQFOXGH
WKDW WKHUH LV D PDWHULDO PLVVWDWHPHQW RI WKLV RWKHU LQIRUPDWLRQ� ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW�

:H KDYH QRWKLQJ WR UHSRUW LQ WKLV UHJDUG�
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1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

2SLQLRQ RQ RWKHU PDWWHUV SUHVFULEHG E\ WKH &RPSDQLHV $FW ����
,Q RXU RSLQLRQ� EDVHG RQ WKH ZRUN XQGHUWDNHQ LQ WKH FRXUVH RI WKH DXGLW�

� WKH LQIRUPDWLRQ JLYHQ LQ WKH 7UXVWHHV 5HSRUW IRU WKH ILQDQFLDO \HDU IRU ZKLFK WKH ILQDQFLDO
VWDWHPHQWV DUH SUHSDUHG LV FRQVLVWHQW ZLWK WKH ILQDQFLDO VWDWHPHQWV� DQG

� WKH 7UXVWHHV 5HSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH OHJDO UHTXLUHPHQWV�

0DWWHUV RQ ZKLFK ZH DUH UHTXLUHG WR UHSRUW E\ H[FHSWLRQ
,Q WKH OLJKW RI RXU NQRZOHGJH DQG XQGHUVWDQGLQJ RI WKH FRPSDQ\ DQG LWV HQYLURQPHQW REWDLQHG LQ WKH
FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ WKH 7UXVWHHV 5HSRUW�

:H KDYH QRWKLQJ WR UHSRUW LQ UHVSHFW RI WKH IROORZLQJ PDWWHUV ZKHUH WKH &RPSDQLHV $FW ���� UHTXLUHV
XV WR UHSRUW WR \RX LI� LQ RXU RSLQLRQ�

� DGHTXDWH DFFRXQWLQJ UHFRUGV KDYH QRW EHHQ NHSW� RU UHWXUQV DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ
UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

� WKH ILQDQFLDO VWDWHPHQWV DUH QRW LQ DJUHHPHQW ZLWK WKH DFFRXQWLQJ UHFRUGV DQG UHWXUQV� RU

� FHUWDLQ GLVFORVXUHV RI WUXVWHHV UHPXQHUDWLRQ VSHFLILHG E\ ODZ DUH QRW PDGH� RU

� ZH KDYH QRW UHFHLYHG DOO WKH LQIRUPDWLRQ DQG H[SODQDWLRQV ZH UHTXLUH IRU RXU DXGLW�

5HVSRQVLELOLWLHV RI WUXVWHHV

$V H[SODLQHG PRUH IXOO\ LQ WKH 7UXVWHHV
 5HVSRQVLELOLWLHV 6WDWHPHQW �LQFOXGHG LQ WKH 7UXVWHHV
 5HSRUW��
WKH WUXVWHHV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV DQG IRU EHLQJ VDWLVILHG WKDW
WKH\ JLYH D WUXH DQG IDLU YLHZ� DQG IRU VXFK LQWHUQDO FRQWURO DV WKH WUXVWHHV GHWHUPLQH LV QHFHVVDU\ WR
HQDEOH WKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH
WR IUDXG RU HUURU�

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV� WKH WUXVWHHV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH FKDULW\
V DELOLW\ WR
FRQWLQXH DV D JRLQJ FRQFHUQ� GLVFORVLQJ� DV DSSOLFDEOH� PDWWHUV UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH
JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV WKH WUXVWHHV HLWKHU LQWHQG WR OLTXLGDWH WKH FKDULW\ RU WR FHDVH
RSHUDWLRQV� RU KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

��



1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

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

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

� (QTXLULHV ZLWK PDQDJHPHQW DERXW DQ\ NQRZQ RU VXVSHFWHG LQVWDQFHV RI QRQ�FRPSOLDQFH
ZLWK ODZV DQG UHJXODWLRQV DQG IUDXG�

� 5HYLHZLQJ ERDUG PLQXWHV�

� &KDOOHQJLQJ DVVXPSWLRQV DQG MXGJHPHQWV PDGH E\ PDQDJHPHQW LQ WKHLU VLJQLILFDQW
DFFRXQWLQJ HVWLPDWHV�

� 5HYLHZ ILQDQFLDO VWDWHPHQW GLVFORVXUHV DQG WHVWLQJ WR VXSSRUWLQJ GRFXPHQWDWLRQ WR DVVHVV
FRPSOLDQFH ZLWK DSSOLFDEOH ODZV DQG UHJXODWLRQV� DQG

� $XGLWLQJ WKH ULVN RI PDQDJHPHQW RYHUULGH RI FRQWUROV� LQFOXGLQJ WKURXJK WHVWLQJ MRXUQDO
HQWULHV DQG RWKHU DGMXVWPHQWV IRU DSSURSULDWHQHVV�

%HFDXVH RI WKH ILHOG LQ ZKLFK WKH FOLHQW RSHUDWHV� ZH LGHQWLILHG WKH IROORZLQJ DUHDV DV WKRVH PRVW OLNHO\
WR KDYH D PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV� +HDOWK DQG 6DIHW\� HPSOR\PHQW ODZ �LQFOXGLQJ
WKH :RUNLQJ 7LPH 'LUHFWLYH�� &DUH 4XDOLW\ &RPPLVVLRQ� DQG FRPSOLDQFH ZLWK WKH 8. &RPSDQLHV $FW
DQG &KDULWLHV $FW�

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

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHV LV DYDLODEOH RQ WKH )LQDQFLDO 5HSRUWLQJ &RXQFLO¶V ZHEVLWH
DW� ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV� 7KLV GHVFULSWLRQ IRUPV SDUW RI RXU DXGLWRU¶V UHSRUW�
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1RUWKXPEULD &DOYHUW 7UXVW

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 1RUWKXPEULD
&DOYHUW 7UXVW

8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH FRPSDQ\
V WUXVWHHV� DV D ERG\� LQ DFFRUGDQFH ZLWK
&KDSWHU � RI 3DUW �� RI WKH &RPSDQLHV $FW ����� 2XU DXGLW ZRUN KDV EHHQ XQGHUWDNHQ VR WKDW ZH
PLJKW VWDWH WR WKH FKDULW\
V WUXVWHHV WKRVH PDWWHUV ZH DUH UHTXLUHG WR VWDWH WR WKHP LQ DQ DXGLWRU¶V
UHSRUW DQG IRU QR RWKHU SXUSRVH� 7R WKH IXOOHVW H[WHQW SHUPLWWHG E\ ODZ� ZH GR QRW DFFHSW RU DVVXPH
UHVSRQVLELOLW\ WR DQ\RQH RWKHU WKDQ WKH FKDULWDEOH FRPSDQ\ DQG LWV WUXVWHHV DV D ERG\� IRU RXU DXGLW
ZRUN� IRU WKLV UHSRUW� RU IRU WKH RSLQLRQV ZH KDYH IRUPHG�

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

'DWH������������������������������

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

��
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1RUWKXPEULD &DOYHUW 7UXVW

6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG �� 1RYHPEHU
����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� ������� �������
&KDULWDEOH DFWLYLWLHV � ��������� � ��������� �������
2WKHU WUDGLQJ DFWLYLWLHV ����� � ����� �����
,QYHVWPHQW LQFRPH � �� � �� �����
2WKHU LQFRPH � ������� � ������� �

7RWDO ,QFRPH ��������� ������� ��������� ���������

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

7RWDO ([SHQGLWXUH ����������� �������� ����������� �����������
/RVV RQ LQYHVWPHQW DVVHWV � � � ��������

1HW LQFRPH��H[SHQGLWXUH� ������� ������� ������� ���������
7UDQVIHUV EHWZHHQ IXQGV ������� ��������� � �

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

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

7KH IXQGV EUHDNGRZQ IRU ���� LV VKRZQ LQ QRWH ���

��



1RUWKXPEULD &DOYHUW 7UXVW

&RPSDUDWLYH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH <HDU (QGHG
�� 1RYHPEHU ����
�,QFOXGLQJ ,QFRPH DQG ([SHQGLWXUH $FFRXQW DQG 6WDWHPHQW RI 7RWDO
5HFRJQLVHG *DLQV DQG /RVVHV�

1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�

7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� �������
&KDULWDEOH DFWLYLWLHV � ������� � �������
2WKHU WUDGLQJ DFWLYLWLHV ����� � �����
,QYHVWPHQW LQFRPH � ��� ����� �����

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

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

7RWDO H[SHQGLWXUH ����������� ��������� �����������
/RVV RQ LQYHVWPHQW DVVHWV � �������� ��������

1HW �H[SHQGLWXUH��LQFRPH ��������� ������ ���������
7UDQVIHUV EHWZHHQ IXQGV �������� ������ �

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

5HFRQFLOLDWLRQ RI IXQGV

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

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

��
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�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� 1RYHPEHU ����

1RWH
����
�

����
�

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

&XUUHQW DVVHWV
6WRFNV �� ������ ������
'HEWRUV �� ������� ������
&DVK DW EDQN DQG LQ KDQG �� ��������� �������

��������� ���������

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

1HW FXUUHQW DVVHWV ��������� �������

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

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

1HW DVVHWV ��������� ���������

)XQGV RI WKH FKDULW\�

5HVWULFWHG ������� ������

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

7RWDO IXQGV �� ��������� ���������

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

�����������������������������������������
5 ' $QGHUWRQ
7UXVWHH

��
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6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG �� 1RYHPEHU ����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW FDVK LQFRPH��H[SHQGLWXUH� ������� ���������

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ � ������� �������
,QYHVWPHQW LQFRPH � ���� �������
�/RVV��JDLQV RQ LQYHVWPHQWV � ������

��������� ������

:RUNLQJ FDSLWDO DGMXVWPHQWV
�,QFUHDVH��GHFUHDVH LQ VWRFNV �� ������� ���
�,QFUHDVH��GHFUHDVH LQ GHEWRUV �� �������� ������
�'HFUHDVH��LQFUHDVH LQ FUHGLWRUV �� ��������� �������

1HW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV ������� �������

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH � �� �����
3XUFKDVH RI WDQJLEOH IL[HG DVVHWV �� ��������� ��������
6DOH RI WDQJLEOH IL[HG DVVHWV ����� ������
6DOH RI LQYHVWPHQWV � ������

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV ��������� ������

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
9DOXH RI QHZ ORDQV REWDLQHG GXULQJ WKH SHULRG � �������
5HSD\PHQW RI ORDQV DQG ERUURZLQJV ��� �� ������� �������

1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV ������� �������

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWV ������� �������

&DVK DQG FDVK HTXLYDOHQWV DW � 'HFHPEHU ������� �������

&DVK DQG FDVK HTXLYDOHQWV DW �� 1RYHPEHU ��������� �������

$OO RI WKH FDVK IORZV DUH GHULYHG IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��
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� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG DQG :DOHV� DQG FRQVHTXHQWO\ GRHV QRW
KDYH VKDUH FDSLWDO� (DFK RI WKH WUXVWHHV LV OLDEOH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ �� WRZDUGV
WKH DVVHWV RI WKH FKDULW\ LQ WKH HYHQW RI OLTXLGDWLRQ�

7KH DGGUHVV RI LWV UHJLVWHUHG RIILFH LV� &DOYHUW 7UXVW .LHOGHU� .LHOGHU :DWHU 	 )RUHVW 3DUN� +H[KDP�
1RUWKXPEHUODQG� 1(�� �%6

� $FFRXQWLQJ SROLFLHV

6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV DQG NH\ DFFRXQWLQJ HVWLPDWHV
7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV DUH VHW RXW
EHORZ� 7KHVH SROLFLHV KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV SUHVHQWHG� XQOHVV RWKHUZLVH
VWDWHG�

6WDWHPHQW RI FRPSOLDQFH
7KH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK $FFRXQWLQJ DQG 5HSRUWLQJ E\
&KDULWLHV� 6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH DSSOLFDEOH WR FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV LQ
DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56
���� �HIIHFWLYH � -DQXDU\ ����� � �&KDULWLHV 6253 �)56 ������ WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����� 7KH\ DOVR FRPSO\ ZLWK WKH &RPSDQLHV $FW
���� DQG &KDULWLHV $FW �����

%DVLV RI SUHSDUDWLRQ
1RUWKXPEULD &DOYHUW 7UXVW PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\ XQGHU )56 ���� $VVHWV DQG
OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH XQOHVV RWKHUZLVH VWDWHG LQ WKH
UHOHYDQW DFFRXQWLQJ SROLF\ QRWHV�

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

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ H[SHFWV WR
FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH FKDQJHV LQ
SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV DULVLQJ IURP WKH
LPSDFW RI &29,'���� 7KH FKDULW\ KDV D VWURQJ SRVLWLYH FDVK SRVLWLRQ DQG LV IRUHFDVWLQJ IRU WKLV WR
FRQWLQXH WR EH WKH FDVH� 7KH 7UXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV
VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH FKDULW\¶V
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ� %DVHG RQ WKH IDFWRUV VHW RXW DERYH WKH WUXVWHHV EHOLHYH WKDW LW
UHPDLQV DSSURSULDWH WR SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ D JRLQJ FRQFHUQ EDVLV�

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

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

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

,QFRPH DQG HQGRZPHQWV
$OO LQFRPH LV UHFRJQLVHG RQFH WKH FKDULW\ KDV HQWLWOHPHQW WR WKH LQFRPH� LW LV SUREDEOH WKDW WKH LQFRPH
ZLOO EH UHFHLYHG DQG WKH DPRXQW RI WKH LQFRPH UHFHLYDEOH FDQ EH PHDVXUHG UHOLDEO\�

Donations and legacies
'RQDWLRQV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV EHHQ QRWLILHG LQ ZULWLQJ RI ERWK WKH DPRXQW DQG
VHWWOHPHQW GDWH� ,Q WKH HYHQW WKDW D GRQDWLRQ LV VXEMHFW WR FRQGLWLRQV WKDW UHTXLUH D OHYHO RI
SHUIRUPDQFH E\ WKH FKDULW\ EHIRUH WKH FKDULW\ LV HQWLWOHG WR WKH IXQGV� WKH LQFRPH LV GHIHUUHG DQG QRW
UHFRJQLVHG XQWLO HLWKHU WKRVH FRQGLWLRQV DUH IXOO\ PHW� RU WKH IXOILOPHQW RI WKRVH FRQGLWLRQV LV ZKROO\
ZLWKLQ WKH FRQWURO RI WKH FKDULW\ DQG LW LV SUREDEOH WKDW WKHVH FRQGLWLRQV ZLOO EH IXOILOOHG LQ WKH UHSRUWLQJ
SHULRG�

/HJDF\ LQFRPH LV UHFRJQLVHG ZKHQ UHFHLSW LV SUREDEOH DQG HQWLWOHPHQW LV HVWDEOLVKHG� :KHUH D OHJDF\
LV QRWLILHG WR WKH FKDULW\ SULRU WR WKH \HDU HQG� LW LV UHFRJQLVHG DV LQFRPH LI LW LV UHFHLYHG EHIRUH WKH
DFFRXQWV DUH DSSURYHG�

Investment income
,QYHVWPHQW LQFRPH LV UHFRJQLVHG LQ WKH SHULRG LQ ZKLFK WKH &KDULW\ LV HQWLWOHG WR UHFHLSW�

Charitable activities
&KDULWDEOH DFWLYLWLHV LV WKH DPRXQW FKDUJHG LQ UHVSHFW RI WKH SURYLVLRQ RI DFFRPPRGDWLRQ DQG
DFWLYLWLHV�

*RYHUQPHQW JUDQWV
*RYHUQPHQW JUDQWV DUH UHFRJQLVHG EDVHG RQ WKH DFFUXDO PRGHO DQG DUH PHDVXUHG DW WKH IDLU YDOXH RI
WKH DVVHW UHFHLYHG RU UHFHLYDEOH� *UDQWV DUH FODVVLILHG DV UHODWLQJ HLWKHU WR UHYHQXH RU WR DVVHWV�
*UDQWV UHODWLQJ WR UHYHQXH DUH UHFRJQLVHG LQ LQFRPH RYHU WKH SHULRG LQ ZKLFK WKH UHODWHG FRVWV DUH
UHFRJQLVHG� *UDQWV UHODWLQJ WR DVVHWV DUH UHFRJQLVHG RYHU WKH H[SHFWHG XVHIXO OLIH RI WKH DVVHW� :KHUH
SDUW RI D JUDQW UHODWLQJ WR DQ DVVHW LV GHIHUUHG� LW LV UHFRJQLVHG DV GHIHUUHG LQFRPH�

*RYHUQPHQW JUDQWV UHFRJQLVHG GXULQJ WKH \HDU LQFOXGHV WKH 8. *RYHUQPHQW DVVLVWDQFH SURYLGHG
WKURXJK &RURQDYLUXV -RE 5HWHQWLRQ 6FKHPH GXULQJ WKH &RYLG��� SDQGHPLF�

([SHQGLWXUH
$OO H[SHQGLWXUH LV UHFRJQLVHG RQFH WKHUH LV D OHJDO RU FRQVWUXFWLYH REOLJDWLRQ WR WKDW H[SHQGLWXUH� LW LV
SUREDEOH VHWWOHPHQW LV UHTXLUHG DQG WKH DPRXQW FDQ EH PHDVXUHG UHOLDEO\� $OO FRVWV DUH DOORFDWHG WR
WKH DSSOLFDEOH H[SHQGLWXUH KHDGLQJ WKDW DJJUHJDWH VLPLODU FRVWV WR WKDW FDWHJRU\�

��



1RUWKXPEULD &DOYHUW 7UXVW

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

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

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

6XSSRUW FRVWV
6XSSRUW FRVWV LQFOXGH FHQWUDO IXQFWLRQV DQG KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV
FRQVLVWHQW ZLWK WKH XVH RI UHVRXUFHV� IRU H[DPSOH� DOORFDWLQJ SURSHUW\ FRVWV E\ IORRU DUHDV� RU SHU
FDSLWD� VWDII FRVWV E\ WKH WLPH VSHQW DQG RWKHU FRVWV E\ WKHLU XVDJH�

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

7DQJLEOH IL[HG DVVHWV
,QGLYLGXDO IL[HG DVVHWV FRVWLQJ ������ RU PRUH DUH LQLWLDOO\ UHFRUGHG DW FRVW�

'HSUHFLDWLRQ DQG DPRUWLVDWLRQ
'HSUHFLDWLRQ LV SURYLGHG RQ WDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW RU YDOXDWLRQ� OHVV DQ\
HVWLPDWHG UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV 'HSUHFLDWLRQ PHWKRG DQG UDWH
%XLOGLQJV �� RU ��� VWUDLJKW OLQH
)XUQLWXUH� ILWWLQJV DQG HTXLSPHQW ��� VWUDLJKW OLQH
0RWRU YHKLFOHV ��� VWUDLJKW OLQH

6WRFN
6WRFN LV YDOXHG DW WKH ORZHU RI FRVW DQG QHW UHDOLVDEOH YDOXH�

��
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7UDGH GHEWRUV
7UDGH GHEWRUV DUH DPRXQWV GXH IURP FXVWRPHUV IRU PHUFKDQGLVH VROG RU VHUYLFHV SHUIRUPHG LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV�

7UDGH GHEWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH� 7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG� OHVV SURYLVLRQ IRU LPSDLUPHQW� $ SURYLVLRQ IRU WKH
LPSDLUPHQW RI WUDGH GHEWRUV LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH FKDULW\ ZLOO QRW EH
DEOH WR FROOHFW DOO DPRXQWV GXH DFFRUGLQJ WR WKH RULJLQDO WHUPV RI WKH UHFHLYDEOHV�

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

7UDGH FUHGLWRUV
7UDGH FUHGLWRUV DUH REOLJDWLRQV WR SD\ IRU JRRGV RU VHUYLFHV WKDW KDYH EHHQ DFTXLUHG LQ WKH RUGLQDU\
FRXUVH RI EXVLQHVV IURP VXSSOLHUV� $FFRXQWV SD\DEOH DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV LI WKH FKDULW\
GRHV QRW KDYH DQ XQFRQGLWLRQDO ULJKW� DW WKH HQG RI WKH UHSRUWLQJ SHULRG� WR GHIHU VHWWOHPHQW RI WKH
FUHGLWRU IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� ,I WKHUH LV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH� WKH\ DUH SUHVHQWHG DV QRQ�FXUUHQW
OLDELOLWLHV�

7UDGH FUHGLWRUV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH DQG VXEVHTXHQWO\ PHDVXUHG DW
DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

%RUURZLQJV
,QWHUHVW�EHDULQJ ERUURZLQJV DUH LQLWLDOO\ UHFRUGHG DW IDLU YDOXH� QHW RI WUDQVDFWLRQ FRVWV�
,QWHUHVW�EHDULQJ ERUURZLQJV DUH VXEVHTXHQWO\ FDUULHG DW DPRUWLVHG FRVW� ZLWK WKH GLIIHUHQFH EHWZHHQ
WKH SURFHHGV� QHW RI WUDQVDFWLRQ FRVWV� DQG WKH DPRXQW GXH RQ UHGHPSWLRQ EHLQJ UHFRJQLVHG DV D
FKDUJH WR WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV RYHU WKH SHULRG RI WKH UHOHYDQW ERUURZLQJ�

,QWHUHVW H[SHQVH LV UHFRJQLVHG RQ WKH EDVLV RI WKH HIIHFWLYH LQWHUHVW PHWKRG DQG LV LQFOXGHG LQ LQWHUHVW
SD\DEOH DQG VLPLODU FKDUJHV�

%RUURZLQJV DUH FODVVLILHG DV FXUUHQW OLDELOLWLHV XQOHVV WKH FKDULW\ KDV DQ XQFRQGLWLRQDO ULJKW WR GHIHU
VHWWOHPHQW RI WKH OLDELOLW\ IRU DW OHDVW WZHOYH PRQWKV DIWHU WKH UHSRUWLQJ GDWH�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV
 GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\�

'HVLJQDWHG IXQGV DUH XQUHVWULFWHG IXQGV VHW DVLGH IRU VSHFLILF SXUSRVHV DW WKH GLVFUHWLRQ RI WKH
WUXVWHHV�

5HVWULFWHG LQFRPH IXQGV DUH WKRVH GRQDWHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHFLILF SXUSRVHV� WKH
XVH RI ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH�

��
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)LQDQFLDO LQVWUXPHQWV

)LQDQFLDO DVVHWV DQG ILQDQFLDO OLDELOLWLHV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ EHFRPHV D SDUW\ WR WKH
FRQWUDFWXDO SURYLVLRQV RI WKH LQVWUXPHQW�

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

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

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
7KH &KDULW\ RSHUDWHV D GHILQHG FRQWULEXWLRQ VFKHPH IRU WKH EHQHILW RI LWV HPSOR\HHV� 7KH FRVWV RI
FRQWULEXWLRQV DUH UHFRJQLVHG DV DQ H[SHQVH LQ WKH SHULRG LQ ZKLFK WKH UHODWHG VHUYLFH LV SURYLGHG�

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ������� ������� �������

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
&-56 *UDQWV ������ � ������

������� ������� �������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV ������� ������� �������

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
&-56 *UDQWV ������� � �������

������� ������� �������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

� ,QFRPH IURP FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

&HQWUH DFFRPPRGDWLRQ ������� �������
5HVSLWH FDUH ������� �������
6HOI�FDWHULQJ FKDOHWV ������� �������

��������� ���������

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

&HQWUH DFFRPPRGDWLRQ ������� �������
5HVSLWH FDUH ������� �������
6HOI�FDWHULQJ FKDOHWV ������� �������

������� �������

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

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

�� ��

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

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

2WKHU LQFRPH IURP IL[HG DVVHW LQYHVWPHQWV � ����� �����

��� ����� �����

��



1RUWKXPEULD &DOYHUW 7UXVW

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

� 2WKHU LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

,QVXUDQFH FODLPV ������� �������
2WKHU LQFRPH ������ ������

������� �������

2WKHU LQFRPH UHSUHVHQWV DPRXQWV UHFKDUJHG IRU GDPDJH WR D FKDOHW� 7KHUH ZDV QR RWKHU LQFRPH LQ
�����

� ([SHQGLWXUH RQ UDLVLQJ IXQGV

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

2WKHU GLUHFW FRVWV ������ ������

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

6WDII &RVWV ������ ������
2WKHU GLUHFW FRVWV ������ ������

������ ������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV
'HVLJQDWHG

IXQGV
�

8QUHVWULFWHG
IXQGV
�

5HVWULFWHG
IXQGV
�

7RWDO
����
�

7RWDO
����
�

'LUHFW &RVWV�
,QVWUXFWRUV 	 UHVSLWH VDODULHV � ������� ������ ������� �������
'RPHVWLF VDODULHV � ������ � ������ ������
&DWHULQJ � ������ � ������ ������
3URYLVLRQV � ������ � ������ ������
&RPPLVVLRQ � ������ � ������ ������
%DU DQG VKRS � ����� � ����� �����
$FWLYLW\ FRVWV � ������ � ������ ������
6XE�WRWDO � 'LUHFW FRVWV

� ������� ������ ������� �������
6XSSRUW &RVWV�
6DODULHV � ������� � ������� �������
6WDII WUDLQLQJ � ����� � ����� �����
5HQW DQG UDWHV � ������ � ������ ������
0RWRU DQG WUDYHOOLQJ � ������ � ������ ������
/LJKW DQG KHDW � ������� � ������� �������
7HOHSKRQH � ������ � ������ ������
5HSDLUV DQG UHQHZDOV ����� ������� ����� ������� �������
3RVWDJH� SULQWLQJ 	 VWDWLRQHU\ � ������ � ������ �����
$GYHUWLVLQJ DQG SURPRWLRQ � ����� � ����� ������
%XUVDULHV � � � � �����
6XQGU\ H[SHQVHV � ������ � ������ ������
,QVXUDQFH � ������ � ������ ������
&OHDQLQJ PDWHULDOV � ����� � ����� �����
$XGLWRUV UHPXQHUDWLRQ � ����� � ����� �����
6XSSRUW FRVWV 9$7 � ������ � ������ ������
%DG GHEWV � ����� � ����� �������
/RVV��3URILW� RQ VDOH RI IL[HG
DVVHWV ����� �������� � ������� ������

/RDQ LQWHUHVW � ����� � ����� �����
'HSUHFLDWLRQ ������� � � ������� �������
6XE�WRWDO � 6XSSRUW FRVWV

������� ������� ����� ������� ���������
7RWDO � 'LUHFW DQG VXSSRUW FRVWV ������� ��������� ������ ��������� ���������

7RWDO H[SHQGLWXUH LQ ���� RI ���������� FRPSULVHG XQUHVWULFWHG H[SHQGLWXUH RI �����������
GHVLJQDWHG H[SHQGLWXUH RI �������� DQG UHVWULFWHG H[SHQGLWXUH RI ���������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
1R WUXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH FKDULW\
GXULQJ WKH \HDU�

1R WUXVWHHV KDYH UHFHLYHG DQ\ UHLPEXUVHG H[SHQVHV IURP WKH FKDULW\ GXULQJ WKH \HDU�

�� 6WDII FRVWV
7KH DJJUHJDWH SD\UROO FRVWV ZHUH DV IROORZV�

����
�

����
�

6WDII FRVWV GXULQJ WKH \HDU ZHUH�
:DJHV DQG VDODULHV ������� �������
6RFLDO VHFXULW\ FRVWV ������ ������
3HQVLRQ FRVWV ������ ������

������� �������

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW WHDP� HPSOR\HG E\ WKH
FKDULW\ GXULQJ WKH \HDU ZDV DV IROORZV�

����
1R

����
1R

6HUYLFH �� ��
$GPLQLVWUDWLRQ � �
&DOO LQ � 3DUW WLPH � �
6HDVRQDO � �

�� ��

7KH QXPEHU RI HPSOR\HHV ZKRVH HPROXPHQWV IHOO ZLWKLQ WKH IROORZLQJ EDQGV ZDV�

����
1R

����
1R

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

7KH WRWDO HPSOR\HH EHQHILWV RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH FKDULW\ ZHUH �������� ����� �
����������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ����� �����

2WKHU IHHV WR DXGLWRUV
$OO RWKHU QRQ�DXGLW VHUYLFHV ����� �����

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

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

�

)XUQLWXUH DQG
HTXLSPHQW

�

0RWRU
YHKLFOHV

�
7RWDO
�

&RVW
$W � 'HFHPEHU ���� ��������� ��������� ������� ���������
$GGLWLRQV ������� ������ ����� �������
'LVSRVDOV � �������� �������� ���������

$W �� 1RYHPEHU ���� ��������� ��������� ������� ���������

'HSUHFLDWLRQ
$W � 'HFHPEHU ���� ��������� ��������� ������� ���������
&KDUJH IRU WKH \HDU ������� ������� ������ �������
(OLPLQDWHG RQ GLVSRVDOV � �������� �������� ���������

$W �� 1RYHPEHU ���� ��������� ��������� ������� ���������

1HW ERRN YDOXH

$W �� 1RYHPEHU ���� ��������� ������� ������ ���������

$W �� 1RYHPEHU ���� ��������� ������� ������ ���������

�� 6WRFN
����
�

����
�

6WRFNV ������ ������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

�� 'HEWRUV
����
�

����
�

7UDGH GHEWRUV ������� ������
3UHSD\PHQWV DQG DFFUXHG LQFRPH ������ ������
9$7 UHFRYHUDEOH ������ ������
2WKHU GHEWRUV ������ ������

������� ������

�� &DVK DQG FDVK HTXLYDOHQWV
����
�

����
�

&DVK RQ KDQG ��� ���
&DVK DW EDQN ��������� �������

��������� �������

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

����
�

%DQN ORDQV ������ ������
7UDGH FUHGLWRUV ������ ������
2WKHU ORDQV ����� �����
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������ ������
2WKHU FUHGLWRUV ����� �
$FFUXDOV DQG GHIHUUHG LQFRPH ������� �������

������� �������

&UHGLWRUV GXH ZLWKLQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV� RQ ZKLFK VHFXULW\ KDV EHHQ JLYHQ E\ WKH
FKDULW\�

����
�

����
�

2WKHU ORDQV ����� �����

2WKHU ORDQV DUH VHFXUHG E\ D IL[HG FKDUJH RYHU WKH SURSHUW\ LQ %XWWHU\KDXJK� +H[KDP�
1RUWKXPEHUODQG� 1(�� �+* ZKLFK LV LQFOXGHG LQ IL[HG DVVHWV�

����
�

����
�

'HIHUUHG LQFRPH DW � 'HFHPEHU ���� ������� �������
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ������� �������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV ��������� ���������

'HIHUUHG LQFRPH DW \HDU HQG ������� �������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

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

����
�

%DQN ORDQV ������� �������
2WKHU ORDQV ������ ������

������� �������
%DQN ORDQV RXWVWDQGLQJ DW WKH \HDU�HQG LQFOXGH LQVWDOPHQWV GXH DIWHU PRUH WKDQ ILYH \HDUV RI �������
����� � ��������

2WKHU ORDQV RXWVWDQGLQJ DW WKH \HDU�HQG LQFOXGH LQVWDOPHQWV GXH DIWHU PRUH WKDQ ILYH \HDUV RI �������
����� � ���������

$ %RXQFH %DFN %DQN ORDQ RI ������� ZDV GUDZQ LQ -XQH ����� 7KH ORDQ LV LQWHUHVW IUHH IRU �� PRQWKV
DQG WKHQ LV FKDUJHG DW ���� SD� 7KH ORDQ LV UHSD\DEOH RYHU �� \HDUV�

$ %DQN ORDQ RI �������� ZDV GUDZQ LQ -XQH ����� 7KH ORDQ LQWHUHVW LV IL[HG DW ����� SD DQG LV
UHSD\DEOH LQ WZR VHSDUDWH WUDQFKHV� ������� LV UHSD\DEOH E\ PRQWKO\ LQVWDOPHQWV RYHU � \HDUV WR -XO\
����� DQG ������� LV WR EH SDLG RQ WKH PDWXULW\ GDWH ZLWK LQWHUHVW RQO\ UHSD\PHQWV PDGH PRQWKO\�

7KH 2WKHU ORDQ RI �������� ZDV GUDZQ LQ 6HSWHPEHU ����� 7KH ORDQ LQWHUHVW LV IL[HG DW ����� SD�
7KH ORDQ LV UHSD\DEOH RYHU �� \HDUV�

&UHGLWRUV DPRXQWV IDOOLQJ GXH DIWHU PRUH WKDQ RQH \HDU LQFOXGHV WKH IROORZLQJ OLDELOLWLHV� RQ ZKLFK
VHFXULW\ KDV EHHQ JLYHQ E\ WKH FKDULW\�

����
�

����
�

2WKHU ORDQV ������ ������

2WKHU ORDQV DUH VHFXUHG E\ D IL[HG FKDUJH RYHU WKH SURSHUW\ LQ %XWWHU\KDXJK� +H[KDP�
1RUWKXPEHUODQG� 1(�� �+* ZKLFK LV LQFOXGHG LQ IL[HG DVVHWV�

��



1RUWKXPEULD &DOYHUW 7UXVW

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

�� 2EOLJDWLRQV XQGHU OHDVHV DQG KLUH SXUFKDVH FRQWUDFWV

2SHUDWLQJ OHDVH FRPPLWPHQWV
7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQ�FDQFHOODEOH RSHUDWLQJ OHDVHV DUH DV IROORZV�

����
�

����
�

/DQG DQG EXLOGLQJV
:LWKLQ RQH \HDU ��� ���
%HWZHHQ RQH DQG ILYH \HDUV ����� �����
$IWHU ILYH \HDUV ������ ������

������ ������

2WKHU
:LWKLQ RQH \HDU ����� ���
%HWZHHQ RQH DQG ILYH \HDUV ����� ���

������ �����

�� 3HQVLRQ DQG RWKHU VFKHPHV
'HILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH
7KH FKDULW\ RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� 7KH SHQVLRQ FRVW FKDUJH IRU WKH \HDU
UHSUHVHQWV FRQWULEXWLRQV SD\DEOH E\ WKH FKDULW\ WR WKH VFKHPH DQG DPRXQWHG WR ������� ����� �
���������

&RQWULEXWLRQV WRWDOOLQJ ������ ����� � �1LO� ZHUH SD\DEOH WR WKH VFKHPH DW WKH HQG RI WKH \HDU DQG DUH
LQFOXGHG LQ FUHGLWRUV�

�� &RPPLWPHQWV

&DSLWDO FRPPLWPHQWV

7KH WRWDO DPRXQW FRQWUDFWHG IRU EXW QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV �1LO ����� �
���������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

�� )XQGV

%DODQFH DW �
'HFHPEHU

����
�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�
7UDQVIHUV

�

%DODQFH DW
��

1RYHPEHU
����
�

8QUHVWULFWHG

General
8QUHVWULFWHG )XQG ������� ��������� ����������� ��������� �������

Designated
)L[HG $VVHWV ��������� � ��������� ������� ���������
5HIXUELVKPHQW
)XQG � � ������� ������� �������

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

7RWDO 8QUHVWULFWHG ��������� ��������� ����������� ������� ���������

5HVWULFWHG
*URZWK )XQG ������ ������� � ��������� �������
5HYHQXH )XQG ������ ������ �������� ����� ������

7RWDO UHVWULFWHG ������ ������� �������� ��������� �������

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

7KH VSHFLILF SXUSRVHV IRU ZKLFK WKH IXQGV DUH WR EH DSSOLHG DUH DV IROORZV�

7KH )L[HG $VVHWV )XQG� 7KLV IXQG UHSUHVHQWV WKH ERRN YDOXH RI WKH 7DQJLEOH $VVHWV KHOG LQ WKH
DFFRXQWV�

7KH 5HIXUELVKPHQW )XQG � 7KLV IXQG LV IRU PDMRU PDLQWHQDQFH DQG UHSODFHPHQW ZRUN RXWVLGH WKH
QRUPDO DQQXDO EXGJHW�

7KH *URZWK )XQG � 7KLV IXQG LV IRU QHZ SURMHFWV WKDW VXSSRUW WKH IXWXUH GHYHORSPHQW RI WKH 7UXVW�

7KH 5HYHQXH )XQG � 7KLV IXQG SURYLGHV VXSSRUW IRU UHYHQXH FRVWV DQG LQFOXGHV %XUVDULHV�

�������� KDV EHHQ WUDQVIHUUHG WR WKH GHVLJQDWHG )L[HG $VVHW )XQG EHLQJ �������� IURP WKH
5HVWULFWHG *URZWK )XQG DQG ������� IURP 8QUHVWULFWHG )XQGV� LQ FRQIRUPLW\ ZLWK WKH 7UXVW
V SROLF\ RI
KROGLQJ IL[HG DVVHWV ZLWKLQ WKLV IXQG� WKH UHVWULFWLRQV QR ORQJHU DSSO\LQJ IROORZLQJ WKH GHIUD\DO RI IXQGV
IRU WKH SXUFKDVH RI WKH IL[HG DVVHWV�

�������� KDV EHHQ WUDQVIHUUHG WR WKH GHVLJQDWHG 5HIXUELVKPHQW )XQG WR IXQG PDMRU PDLQWHQDQFH DQG
UHSODFHPHQW ZRUN RXWVLGH WKH QRUPDO DQQXDO EXGJHW�

��



1RUWKXPEULD &DOYHUW 7UXVW

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

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

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
�

7DQJLEOH IL[HG DVVHWV � ��������� � ���������
1HW FXUUHQW DVVHWV ������� ������� ������� ���������
&UHGLWRUV RYHU � \HDU ��������� � � ���������

7RWDO QHW DVVHWV ������� ��������� ������� ���������

8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW ��

1RYHPEHU
����
�

7DQJLEOH IL[HG DVVHWV � ��������� � ���������
1HW FXUUHQW DVVHWV ������� � ������ �������
&UHGLWRUV RYHU � \HDU ��������� � � ���������

7RWDO QHW DVVHWV ������� ��������� ������ ���������

�� $QDO\VLV RI QHW IXQGV

$W � 'HFHPEHU
����
�

&DVK IORZ
�

$W ��
1RYHPEHU

����
�

&DVK DW EDQN DQG LQ KDQG ������� ������� ���������

'HEW GXH ZLWKLQ RQH \HDU �������� ������� ��������

'HEW GXH DIWHU PRUH WKDQ RQH \HDU ��������� ����� ���������

1HW IXQGV ������� ������� ���������

$W � 'HFHPEHU
����
�

&DVK IORZ
�

1HZ $GYDQFHV
�

$W ��
1RYHPEHU

����
�

&DVK DW EDQN DQG LQ KDQG ������� ������� � �������

'HEW GXH ZLWKLQ RQH \HDU ������� �������� � ��������

'HEW GXH DIWHU PRUH WKDQ RQH \HDU �������� ������ ��������� ���������

1HW IXQGV ������� ������� ��������� �������

��



1RUWKXPEULD &DOYHUW 7UXVW

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

�� 5HODWHG SDUW\ WUDQVDFWLRQV
'XULQJ WKH \HDU WKH FKDULW\ PDGH WKH IROORZLQJ UHODWHG SDUW\ WUDQVDFWLRQV�

7KH &DOYHUW 7UXVW
7KH &DOYHUW 7UXVW LV D VLVWHU FKDULW\ RI 1RUWKXPEULD &DOYHUW 7UXVW� 'XULQJ WKH \HDU 7KH &DOYHUW 7UXVW
PDGH GRQDWLRQV RI �1LO ����� � ������� DQG UHFKDUJHG IXQGUDLVLQJ H[SHQVHV RI ������ ����� �
�������� $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH ZDV �1LO ����� � �1LO��

.LHOGHU :DWHU 	 )RUHVW 3DUN 'HYHORSPHQW 7UXVW

.LHOGHU :DWHU 	 )RUHVW 3DUN 'HYHORSPHQW 7UXVW LV D UHODWHG SDUW\ E\ YLUWXH RI & 0 *UHHQ EHLQJ D
WUXVWHH RI ERWK FKDULWLHV� 'XULQJ WKH \HDU 1RUWKXPEULD &DOYHUW 7UXVW PDGH GRQDWLRQV RI ������� �����
� �������� $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH ZDV �1LO ����� � �1LO��

��



NORTHUMBRIA CALVERT TRUST
England & Wales  -  Charity number 511851

Accounts



Company registration number: 01596913

Charity registration number: 511851

NORTHUMBRIA CALVERT TRUST
(A company limited by guarantee)

Annual Report and Financial Statements

for the Year Ended 30 November 2020



Northumbria Calvert Trust

Contents

Reference and Administrative Details 1 to 2

Trustees Report 3 to 12

Independent Auditors' Report 13 to 15

Statement of Financial Activities 16

Balance Sheet 18

Statement of Cash Flows 19

Notes to the Financial Statements 20 to 34



Northumbria Calvert Trust

Reference and Administrative Details

Trustees C M Green (Chairman) *
Dr J N Bridge
Dr A M Charlton *
C R Drax
P R Loyd
M F Schooler
Dr P H Straker (Retired 22 September 2020 and has indicated a
willingness to be reappointed in September 2021)
R D Anderton *

*These trustees are members of the Managing Trustee Committee as explained on page 9 of the
Trustees' report.

Secretary P J V Cockerill

Key Management Personnel P J V Cockerill, Chief Executive Officer
K G Appleby, Director of Operations
L Squire, Development Manager (resigned 30 June 2020)

Principal Office Calvert Kielder
Kielder Water & Forest Park
Hexham
Northumberland
NE48 1BS

The charity is incorporated in England and Wales.

1



Northumbria Calvert Trust

Reference and Administrative Details (continued)

Company Registration Number 01596913

Charity Registration Number 511851

Bankers
Svenska Handelsbanken
11 The Court Yard
St Mary's Chare
Hexham
NE46 1NH

Barclays Bank plc
Hexham
Priestpopple
Hexham
NE46 1PE

National Westminster Bank Plc
Maritime
Chatham
ME4 4RT

Auditor MHA Tait Walker
Chartered Accountants & Statutory Auditor
Bulman House
Regent Centre
Gosforth
Newcastle upon Tyne
NE3 3LS

2



Northumbria Calvert Trust

Trustees Report

The Trustees, who are also Directors of the Charity for the purpose of the Companies Act 2006,
present their report and the audited financial statements for the year ended 30 November 2020 which
are also prepared to meet the requirements for a Directors' Report and Accounts for Companies Act
purposes.

The financial statements have been prepared in accordance with the accounting policies set out in
note 2 to the accounts and comply with the Charities Act 2011, the Companies Act 2006, the Articles
of Association, and the Statement of Recommended Practice applicable to charities.

Objectives and Activities

Our Charitable Objects

The objects for which the Trust is established are

'the provision of specialised facilities for outdoor activities in the countryside for the education or
otherwise for the relief of people who have need of such facilities by reason of disability of any nature
or age or social or economic circumstances provided always that priority for the use of such facilities
shall be afforded to people with disabilities'.

Our Aims, Objectives, Mission and Benefits

Our Mission is to enable people with disabilities, together with their families and friends and others, to
achieve their potential through the challenge of adventurous activities in the countryside.

The benefits and enjoyment of the activities are offered to all, irrespective of ability. These benefits
include:

Inner Strength (Permanent and Portable)
Enrichment of life for each individual
Personal development and rehabilitation leading to integration
Greater self-confidence and greater self esteem

Strategy for Achieving our Aims and Objectives

Our Strategic Plan 2020 to 2023 has been shaped by two overriding needs; the financial needs of our
beneficiaries for affordable services and the need for the Charity to establish a strong and viable
organisation for the long term. The ever increasing desire among disabled people for inclusion and
integration has also shaped the plan.

To deliver the strategy we will continue to deliver our services from our centre in the Kielder Water &
Forest Park. We will increase the number of our accessible self-catered units which provide a more
affordable option for beneficiaries. We will add new and exciting outdoor activities that will attract new
users and enhance the experiences of returning beneficiaries. We will listen to what our beneficiaries
want and need rather than providing what we think they should have.
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Northumbria Calvert Trust

Trustees Report

Main Activities Undertaken

The Trust provides a wide range of accessible and challenging indoor and outdoor activities from its
base in the Kielder Water & Forest Park in Northumberland.

Sailing, canoeing, kayaking and cruising are run from its boathouse on the shores of Kielder Water.
Climbing, zipcoaster, orienteering, archery, trail buggies, king swing, high ropes, swimming and more
are provided on site at its main centre.

Uniquely to England we provide a 24 hour Respite Care service combined with the activities above for
disabled adults.

Fully catered and self-catered facilities are provided and day visitors are also catered for.

The main centre building comprises 25 ground floor accessible rooms for up to 38 people all of which,
except two, are ensuite. In addition there is an indoor swimming pool, recreation hall, snoozelum, TV
lounge, dining room, conference room, reception and small bar and shop.

A further 16 self-catering chalets provide accommodation for 102 people.

We have a team of qualified and experienced instructors and carers who deliver our activities and
respite care programmes. Domestic, catering, maintenance, fundraising and administration staff
complete the team.

Our guests of all ages visit from the North East and across the UK. We cater for disabled people with
physical, mental and sensory disabilities of all degrees of severity, many with profound and multiple
disabilities. Our disabled guests visit with their families and carers and in groups. Disabled adults can
visit alone for our respite care services.

Public Benefit

The Trust seeks to make its services available at a cost that is affordable. A bursary scheme is in
place that seeks to mitigate the costs for those who find it difficult to finance the cost of their stay.

The Trustees have confirmed that they have referred to the guidance contained in the Charity
Commissioners' guidance on public benefit when reviewing the Trust's aims and objectives and in
planning future activities of the Trust.

The Trustees have concluded that the Northumbria Calvert Trust complies with the two principles of
public benefit as follows:

There are identifiable benefits, and these benefits are available to people with disabilities, their carers
and families or friends without restriction.
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Northumbria Calvert Trust

Trustees Report

Achievements and Performance

Main Achievements

2020 was our 39th year of transforming the lives of disabled people.

We were pleased to be able to continue running our care programme throughout the year. This
provided a vital service for vulnerable disabled people and their carers in desperate need of a break,
made all the more acute by Covid-19. Some 377 people enjoyed our unique Care Service. The
feedback from families on the positive impact of this service is tremendous. All too often respite care
means little more than four walls and a bed. For our guests it means a full range of indoor and outdoor
activities with personal care. As a result our guests return home reinvigorated and the carers have a
rest without the feeling of guilt that can arise when a bare minimum form of respite care is provided.

Our self catered programme was halted during the first Covid lock down till June but then we saw our
best ever summer and autumn season. We were delighted that so many beneficiaries were able to
take full advantage of this service finding in it the therapeutic input they so badly needed.

In line with our policy of encouraging inclusion and integration we were glad to see continuing usage
of our facilities by able bodied guests. Our able bodied guests comprise the family members and
carers of disabled guests and the friends of disabled guests. In addition we continued to extend our
services to local companies, universities and schools who are supportive of our work and who are
keen for their staff and pupils to get to know and be at ease with disabled people. Many of these
companies also have disabled staff on their teams. This outreach work takes place mainly in our
shoulder and low season when we have spare capacity. The income generated forms an important
element in strengthening our overall viability and cross subsidises our services to disabled people.
The feedback from our disabled guests and the organisations has been fantastic, both parties
benefiting greatly from the experience. In order to promote these services to broader markets the
Trust has simplified its brand to 'Calvert Kielder'.

We continued to receive guests with a wide range of impairments in particular those with learning
difficulties such as autism and many with profound and multiple learning disabilities (PMLD). Our
guests consistently report how their self-confidence, resilience and enjoyment of life is enhanced by
their stay. They say this in turn provides the foundations and confidence for them to take their place in
society and so lead more fulfilling lives.

The full impact of Covid was mitigated by our having a diversified range of services, taking advantage
of the various Government loan and grant schemes and the generosity of our many benefactors. As a
result we ended the year with only a modest loss before depreciation and an asset disposal charge.

During the year we received 2,850 (2019: 6,332) residential guests representing 12,535 (2019:
21,847) bednights. Of these 4,051 (2019: 7,371) bednights were sold to fully catered guests and a
further 8,484 (2019: 14,476) bednights to self-catered guests. These figures are particularly
encouraging given the very difficult circumstances during the year.

We wish to thank especially our many benefactors who make our work possible and who have
supported us so generously and loyally over many years. We were particularly grateful to have
received a very generous grant from The Garfield Weston Foundation during the year. It is only with
our benefactors support that we are able to change the lives of thousands of beneficiaries every year.
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Key Performance Indicators

The Trust seeks to build the inner strength of guests that provides the foundation and confidence
necessary to lead more fulfilling lives within the community. We evaluate our success in this area by
the following criteria;

Outcome monitoring is measured by;

• Feedback questionnaires

• Oral feedback from guests

• Monitoring of web activity about our service

Output monitoring is measured by;

• Level of repeat visits

• Number of guests pa

• Number of bednights provided

Financial Review

Headline results

Total Income £1,512,230 (2019: £1,843,411)
Total Expenditure excluding depreciation and disposals £1,444,113 (2019: £1,829,444)
Total Net Expenditure after depreciation and disposals £278,192 (2019: £235,478)
Total capital expenditure £55,177 (2019: £192,055)

We achieved total income of £1,512,230, £331,181 lower than last year due in large part to reduced
fee income because of Covid. Total expenditure decreased by £311,733 due mainly to reduced spend
on Charitable Activities.

Charitable Activities

We provide our service to enable disabled people to live more independent lives. Fees and grants for
delivering our services form the major part of our income. This income decreased significantly by
£589,365 compared to 2019 due to reduced occupancy arising from Covid. We seek to set our tariffs
at a level the market can bear. We also provide bursaries for those in financial need funded by
charitable donations. Expenditure on Charitable activities decreased by £275,846 compared to 2019.

Capital Expenditure and Fixed Assets

Capital expenditure is funded from fundraising activity. Changes in fixed assets are shown on note 11
to the accounts. The freehold land and buildings are shown in the Trust's balance sheet at cost less
depreciation. No valuation has been undertaken in view of the specialised nature of these buildings
and the objectives of the Trust.
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Trustees Report

Donations and Legacies

Donations of £531,605 were considerably higher than last year, by £279,349 due to increased grants.
Expenditure on raising funds has decreased by £35,887 reflecting further restructure of staffing
arrangements and our ratio of fundraising income to fundraising costs is 10.44:1 (2019: 2.9:1).

Outturn

The deficit for the year for the Unrestricted Fund was £349,259, (2019: £267,526 deficit). The net
asset value of the Trust has decreased by £278,192 to £4,713,813 (2019: decreased by £235,478 to
£4,992,005).

Investment Policy

The Trustees took the decision to hold most of our funds in cash since we had short to medium term
projects that required readily available cash. These funds are held with main clearing banks and
equivalent institutions in interest bearing accounts.

The Trust does not knowingly invest in an organisation whose primary purpose conflicts with our
objects. We take advice from external advisers from time to time on this policy.

Reserves Policy

The Trustees have adopted a risk based approach to reserves and the policy is, when finances allow,
to hold a minimum level of unrestricted reserves/’funds’ of £400,000. This should be sufficient to cover
the following risks:

• Net costs arising from a downturn in trading

• Lower fundraising income

• Unforeseen capital expenditure

• Staff Redundancy Costs

The Trustees recognise that the circumstances that may give rise to the above risks would not all
necessarily occur at the same time and this has been reflected in setting the level of contingency
noted above. The Covid pandemic has tested this policy and thanks to the additional support of
benefactors and Government it has not been found wanting.

The current level of free reserves at the year end totalled £464,457 (which are unrestricted net
assets), which is above our target level of reserves. This is due to loan advances in the year of
£150,000.

A Designated Fund represents the amount of money invested in Tangible Fixed Assets and amounted
to £4,389,403 at 30 November 2020.

There are Restricted Funds at 30 November 2020 of £86,069.
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Trustees Report

Going concern

The charity’s forecasts and projections for the next twelve months show that the charity expects to
continue in operational existence for that period, taking into account reasonable possible changes in
performance and the potential impact on the charity of possible future scenarios arising from the
impact of COVID-19. This also considers the effectiveness of available measures to assist in
mitigating the impact. The charity has a strong positive cash position and is forecasting for this to
continue to be the case. The Trustees have stress tested their forecasts, taking into account various
scenarios, and remain confident that the uncertainties do not cast significant doubt on the charity’s
ability to continue as a going concern. Based on the factors set out above the trustees believe that it
remains appropriate to prepare the financial statements on a going concern basis.

Fundraising policy

Our approach to fundraising is shaped by the principle of treating all benefactors fairly and
respectfully. This means respecting their wishes and encouraging them to share in our mission.
Importantly it also means respecting the rights and dignity of our beneficiaries.

Our fundraisers are members of the Institute of Fundraising and take care to ensure that their
fundraising is delivered to a high standard. We are not intrusive in our fundraising practices and focus
most of our efforts on applications to grant making trusts, corporates and charity events. We have not
engaged with any third party professional fundraisers. We support and contribute to the work of the
Fundraising Regulator. We have not received any complaints about our fundraising activities.

Plans For Future Periods

In response to the needs and wishes of beneficiaries and following a review of its development
programme the Trustees have agreed the following capital development projects to be progressed as
funding allows;

Installation of new and exciting activities
Construction of additional self-catering units
Redevelopment of the main centre building
Redevelopment of an existing building to provide indoor activities and associated facilities
Landscaping of the site

The Trust will continue to invest in fundraising, marketing and sales activity in order to help and reach
as many beneficiaries as possible. In particular the Trust will raise funds for bursary support and
operating costs in order to keep charges to beneficiaries at an affordable level.

The Trust has an ethos of continuous improvement and development programmes are focussed on
enhancing the quality of service for our clients and broadening the skills of our staff with accredited
training.
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Structure, Governance and Management

Governing Document

The organisation is a charitable company limited by guarantee and not having a share capital. It was
incorporated on 10 November 1981. The company was established under a Memorandum of
Association which established the objects and powers of the charitable company. The Memorandum
and Articles of Association were reviewed in 2018 and replaced by new Articles adopted by Special
Resolution on 23 April 2018 and lodged at Companies House and Charity Commission. In the event
of the company being wound up, members are required to contribute to an amount not exceeding £1.

Managing Trustee Committee

At its first meeting in 1981 the Directors delegated their responsibilities for the day to day
management of the Trust to the Trustees. The Trustees subsequently formed a Managing Trustee
Committee to undertake these duties which is answerable to the Trustees as and when required. The
Managing Trustee Committee meets at least twice a year and currently comprises three Trustees with
the CEO and Director of Operations in attendance.

Given the significant impact of the Covid pandemic on the business, the MTC, CEO and Director of
Operations met on a regular basis to assess staffing requirements, customer service levels, funding
options and the various government and local authority support initiatives. In total, the MTC met (via
teleconferencing facilities) 20 times and the Board received MTC minutes of meetings and
participated in key decisions as necessary.

Responsibility for the day to day provision of services rests with the Chief Executive along with the
Senior Management Team.

Trustees of the Charity

The Directors of the charitable company become Members of the company on appointment and
Trustees for the purposes of charity law. The Trustees who have served during the year and since the
year end are shown in the Charity Reference and Administration Details on page 1.

Under the Articles of Association a Trustee shall hold office for three years at the end of which he will
be eligible for reappointment for one or more further terms of three years each but having served the
maximum term of office of nine consecutive years shall not be eligible for re-appointment until one
year after their retirement as a Trustee.

All Trustees give their time voluntarily and receive no benefits from the Charity. Should any expenses
be reclaimed from the Charity these will be set out in the notes to the accounts.

The traditional business skills are well represented on the Trustee Board. The composition of the
Trustees' board and its experience and training is kept under review. Where specific skills are lost due
to retirement the Board seeks to ensure individuals are approached to fill the skills gap.
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Recruitment, Appointment and Induction of Trustees

The Trustees are from a variety of relevant professional, business and charitable backgrounds with a
number having experience in the disability field.

There is a Trustee Recruitment policy that sets out the procedures and responsibilities for recruitment.
Recruitment is conducted by advertising and word of mouth. Trustees must provide two referees and
undertake the Disclosure and Barring (DBS) process.

New Trustees undergo an orientation period to brief them on their legal obligations under Charity and
company law, the content of the Articles of Association, the decision making process, the business
plan and recent financial performance of the Charity. They also meet key employees and other
Trustees. Induction also includes a tour of the site including the activities available.

Risk Management

The major risks which the Charity might be exposed to have been reviewed by the Managing Trustee
Committee and systems have been established to mitigate those risks.

Working with vulnerable adults and young people entails risks. The Trustees are ultimately
responsible for risk management and they are satisfied that the appropriate internal control systems
and risk management processes are in place. The Trustees consider that the following framework
provides the Trust with adequate measures to reduce the impact of identified risk.

At each quarter of the year Trustees receive a full operational report covering all aspects of the Trusts'
activities. This report includes serious incidents and near miss reports. The Trust has a full Risk
Register which is reviewed by the senior management team and any significant changes in the risk
profile are notified to Trustees along with the mitigation measures. At the departmental level risk
assessments are in place for all activities. Our most significant risks and mitigating actions are set out
below:
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Related Parties

Northumbria Calvert Trust is a corporate Trustee of 'The Calvert Trust' (Reg Charity No. 1042423).
The purpose of 'The Calvert Trust' is to promote and co-ordinate the work of Northumbria Calvert
Trust, Calvert Trust Exmoor (Reg Charity No. 1005776) and The Lake District Calvert Trust (Reg
Charity No. 270923).

Working together has enabled us to embark on major initiatives to co-ordinate our fundraising and
marketing and to improve performance in other areas by co-operation. The Trustees of Northumbria
Calvert Trust have provided positive support in this programme of co-operative working.

The Northumbria Calvert Trust is a Founding Member of the Kielder Water & Forest Park
Development Trust. Its purpose is to promote the sustainable development of the Kielder Water &
Forest Park area and to improve the conditions of life for those in socially and economically
disadvantaged communities at Kielder.

Regulators

The Trust's Respite Care service is regulated by the Care Quality Commission (CQC). During 2020
the Trust retained its standard of Good awarded by the CQC for its respite care service.

The Trust's outdoor activity service is regulated by the Adventure Activity Licensing Authority (MLA)
and maintained its registration throughout 2020.

Significance of Volunteers

The Trust benefits from the services of over 36 unpaid volunteers who complement the work of paid
staff. Volunteers help with both service delivery and fundraising usually on an event by event basis.
Volunteers are· ancillary to and do not replace paid staff.

Pay Policy for Senior Staff

The pay of the senior staff is reviewed annually by the Managing Trustees Committee and normally
increased by reference to the retail price index increase
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Trustees' Responsibilities Statement

The Trustees (who are also the Directors of Northumbria Calvert Trust for the purposes of company
law) 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).

Company law requires the Trustees to prepare financial statements for each financial year. Under
company law the Trustees must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the charitable company and of the incoming
resources and application of resources, including the income and expenditure of the charitable
company for that period. In preparing these financial statements, the Trustees are required to:

• select suitable accounting policies and then apply them consistently;

• observe the methods and principles in the Charities SORP;

• make judgements and accounting estimates that are reasonable and prudent;

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and
explain the charitable company's transactions and disclose with reasonable accuracy at any time the
financial position of the charitable company and enable them to ensure that the financial statements
comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
charitable company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Disclosure of information to auditor
Each Trustee has taken steps that they ought to have taken as a trustee in order to make themselves
aware of any relevant audit information and to establish that the charity’s auditor is aware of that
information. The Trustees confirm that there is no relevant information that they know of and of which
they know the auditor is unaware.

Reappointment of auditor
In accordance with section 485 of the Companies Act 2006 a resolution for the re-appointment of
MHA Tait Walker as auditors of the charity is to be proposed at the forthcoming General Meeting.

General
The Trustees would like to thank, on behalf of all our guests, our benefactors for their very generous
support and the staff employed by the Trust for their commitment and hard work.

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

.........................................
C M Green
Trustee
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Northumbria Calvert Trust

Independent Auditor's Report to the Members of Northumbria
Calvert Trust

Opinion
We have audited the financial statements of Northumbria Calvert Trust (the 'charity') for the year
ended 30 November 2020, which comprise the Statement of Financial Activities, Balance Sheet,
Statement of Cash Flows, and Notes to the Financial Statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
United Kingdom Accounting Standards, comprising Charities SORP - FRS 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland' and applicable law (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:

• give a true and fair view of the state of the charity's affairs as at 30 November 2020 and of its
incoming resources and application of resources, including its income and expenditure for the year
then ended;

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

• have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require
us to report to you where:

• the trustees use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

• the trustees have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the charity’s ability to continue to adopt the going concern basis
of accounting for a period of at least twelve months from the date when the financial statements
are authorised for issue.

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

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

We have nothing to report in this regard.
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Independent Auditor's Report to the Members of Northumbria
Calvert Trust (continued)

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

• the information given in the Trustees Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

• the Trustees Report has been prepared in accordance with applicable legal requirements.

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

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you if, in our opinion:

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

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

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

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

Responsibilities of trustees

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

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustees either intend to liquidate the charity or to cease
operations, or have no realistic alternative but to do so.
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Independent Auditor's Report to the Members of Northumbria
Calvert Trust (continued)

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

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

Use of our report
This report is made solely to the charitable company's trustees, as a body, in accordance with
Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we
might state to the charity's trustees those matters we are required to state to them in an auditor’s
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the charitable company and its trustees as a body, for our audit
work, for this report, or for the opinions we have formed.

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

Date:.............................

MHA Tait Walker is a trading name of Tait Walker LLP.
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Northumbria Calvert Trust

Statement of Financial Activities for the Year Ended 30 November
2020
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note

Unrestricted
funds
£

Restricted
funds
£

Total
2020
£

Total
2019
£

Income and Endowments from:
Donations and legacies 3 257,719 273,886 531,605 252,256
Charitable activities 4 974,126 - 974,126 1,563,491
Other trading activities 4,421 - 4,421 20,190
Investment income 5 562 1,516 2,078 5,887
Other income - - - 1,587

Total Income 1,236,828 275,402 1,512,230 1,843,411

Expenditure on:
Raising funds (50,899) - (50,899) (86,786)
Charitable activities 6 (1,535,188) (190,665) (1,725,853) (2,001,699)

Total Expenditure (1,586,087) (190,665) (1,776,752) (2,088,485)
(Loss)/Gains on investment
assets - (13,670) (13,670) 9,596

Net (expenditure)/income (349,259) 71,067 (278,192) (235,478)
Transfers between funds (52,523) 52,523 - -

Net movement in funds (401,782) 123,590 (278,192) (235,478)

Reconciliation of funds

Total funds brought forward 5,029,526 (37,521) 4,992,005 5,227,483

Total funds carried forward 19 4,627,744 86,069 4,713,813 4,992,005

All of the charity's activities derive from continuing operations during the above two periods.

The funds breakdown for 2019 is shown in note 19.
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Northumbria Calvert Trust

Comparative Statement of Financial Activities for the Year Ended
30 November 2019
(Including Income and Expenditure Account and Statement of Total
Recognised Gains and Losses)

Note

Unrestricted
funds
£

Restricted
funds
£

Total
2019
£

Income and Endowments from:
Donations and legacies 3 85,667 166,589 252,256
Charitable activities 4 1,563,491 - 1,563,491
Other trading activities 20,190 - 20,190
Investment income 5 2,847 3,040 5,887
Other income 1,587 - 1,587

Total income 1,673,782 169,629 1,843,411

Expenditure on:
Raising funds (86,786) - (86,786)
Charitable activities 6 (1,854,522) (147,177) (2,001,699)

Total expenditure (1,941,308) (147,177) (2,088,485)
Gains on investment assets - 9,596 9,596

Net (expenditure)/income (267,526) 32,048 (235,478)
Transfers between funds 63,351 (63,351) -

Net movement in funds (204,175) (31,303) (235,478)

Reconciliation of funds

Total funds brought forward 5,233,701 (6,218) 5,227,483

Total funds carried forward 19 5,029,526 (37,521) 4,992,005
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Northumbria Calvert Trust

(Registration number: 01596913)
Balance Sheet as at 30 November 2020

Note
2020
£

2019
£

Fixed assets
Tangible assets 11 4,389,403 4,666,865
Investments 12 - 98,624

4,389,403 4,765,489

Current assets
Stocks 13 13,747 14,134
Debtors 14 95,553 109,667
Cash at bank and in hand 938,669 387,696

1,047,969 511,497

Creditors: Amounts falling due within one year 15 (497,443) (189,228)

Net current assets 550,526 322,269

Total assets less current liabilities 4,939,929 5,087,758

Creditors: Amounts falling due after more than one year 16 (226,116) (95,753)

Net assets 4,713,813 4,992,005

Funds of the charity:

Restricted funds 86,069 (37,521)

Unrestricted income funds
Unrestricted funds 4,627,744 5,029,526

Total funds 19 4,713,813 4,992,005

The financial statements on pages 16 to 34 were approved by the trustees, and authorised for issue
on .................... and signed on their behalf by:

.........................................
C M Green
Trustee
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Northumbria Calvert Trust

Statement of Cash Flows for the Year Ended 30 November 2020

Note
2020
£

2019
£

Cash flows from operating activities

Net cash expenditure (278,192) (235,478)

Adjustments to cash flows from non-cash items
Depreciation 288,333 259,041
Investment income 5 (2,078) (5,887)
(Loss)/gains on investments 13,670 (9,596)

21,733 8,080

Working capital adjustments
Decrease/(increase) in stocks 13 387 (3,218)
Decrease in debtors 14 14,114 101,748
Increase/(decrease) in creditors 15 295,894 (150,655)

Net cash flows from operating activities 332,128 (44,045)

Cash flows from investing activities
Interest receivable and similar income 5 2,078 5,887
Purchase of tangible fixed assets 11 (55,177) (192,055)
Sale of tangible fixed assets 44,306 -
Sale of investments 84,954 -

Net cash flows from investing activities 76,161 (186,168)

Cash flows from financing activities
Value of new loans obtained during the period 150,000 -
Repayment of loans and borrowings 15 (7,316) (4,540)

Net cash flows from financing activities 142,684 (4,540)

Net increase/(decrease) in cash and cash equivalents 550,973 (234,753)

Cash and cash equivalents at 1 December 387,696 622,449

Cash and cash equivalents at 30 November 938,669 387,696

All of the cash flows are derived from continuing operations during the above two periods.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020

1 Charity status
The charity is limited by guarantee, incorporated in England and Wales, and consequently does not
have share capital. Each of the trustees is liable to contribute an amount not exceeding £1 towards
the assets of the charity in the event of liquidation.

The address of its registered office is: Calvert Trust Kielder, Kielder Water & Forest Park, Hexham,
Northumberland, NE48 1BS

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance
The financial statements have been prepared in accordance with Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS
102) (effective 1 January 2019) - (Charities SORP (FRS 102)), the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102). They also comply with the Companies Act
2006 and Charities Act 2011.

Basis of preparation
Northumbria Calvert Trust meets the definition of a public benefit entity under FRS 102. Assets and
liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the
relevant accounting policy notes.

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

Going concern
The charity’s forecasts and projections for the next twelve months show that the charity expects to
continue in operational existence for that period, taking into account reasonable possible changes in
performance and the potential impact on the charity of possible future scenarios arising from the
impact of COVID-19. This also considers the effectiveness of available measures to assist in
mitigating the impact. The charity has a strong positive cash position and is forecasting for this to
continue to be the case. The Trustees have stress tested their forecasts, taking into account various
scenarios, and remain confident that the uncertainties do not cast significant doubt on the charity’s
ability to continue as a going concern. Based on the factors set out above the trustees believe that it
remains appropriate to prepare the financial statements on a going concern basis.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

2 Accounting policies (continued)

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

Management have prepared depreciation, prepayments, accruals and other cut-off adjustments.
Whilst management believe that these estimates and judgements are accurate, there is every
likelihood that they will not be exact.

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

Income and endowments
All income is recognised once the charity has entitlement to the income, it is probable that the income
will be received and the amount of the income receivable can be measured reliably.

Donations and legacies
Donations are recognised when the charity has been notified in writing of both the amount and
settlement date. In the event that a donation is subject to conditions that require a level of
performance by the charity before the charity is entitled to the funds, the income is deferred and not
recognised until either those conditions are fully met, or the fulfilment of those conditions is wholly
within the control of the charity and it is probable that these conditions will be fulfilled in the reporting
period.

Legacy income is recognised when receipt is probable and entitlement is established. Where a legacy
is notified to the charity prior to the year end, it is recognised as income if it is received before the
accounts are approved.

Investment income
Investment income is recognised in the period in which the Charity is entitled to receipt.

Charitable activities
Charitable activities is the amount charged in respect of the provision of accommodation and
activities.

Government grants
Government grants are recognised based on the accrual model and are measured at the fair value of
the asset received or receivable. Grants are classified as relating either to revenue or to assets.
Grants relating to revenue are recognised in income over the period in which the related costs are
recognised. Grants relating to assets are recognised over the expected useful life of the asset. Where
part of a grant relating to an asset is deferred, it is recognised as deferred income.

Government grants recognised during the year includes the UK Government assistance provided
through Coronavirus Job Retention Scheme during the Covid-19 pandemic.

Expenditure
All expenditure is recognised once there is a legal or constructive obligation to that expenditure, it is
probable settlement is required and the amount can be measured reliably. All costs are allocated to
the applicable expenditure heading that aggregate similar costs to that category.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

2 Accounting policies (continued)

Raising funds
These are costs incurred in attracting voluntary income, the management of investments and those
incurred in trading activities that raise funds.

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

Support costs
Support costs include central functions and have been allocated to activity cost categories on a basis
consistent with the use of resources, for example, allocating property costs by floor areas, or per
capita, staff costs by the time spent and other costs by their usage.

Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company 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 to charitable purposes.

Tangible fixed assets
Individual fixed assets costing £1,000 or more are initially recorded at cost.

Depreciation and amortisation
Depreciation is provided on tangible fixed assets so as to write off the cost or valuation, less any
estimated residual value, over their expected useful economic life as follows:

Asset class Depreciation method and rate
Buildings 2% or 10% straight line
Furniture, fittings and equipment 10% straight line
Motor vehicles 20% straight line

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

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

Stock
Stock is valued at the lower of cost and net realisable value.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

2 Accounting policies (continued)

Trade debtors
Trade debtors are amounts due from customers for merchandise sold or services performed in the
ordinary course of business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade debtors is established when there is objective evidence that the charity will not be
able to collect all amounts due according to the original terms of the receivables.

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

Trade creditors
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if the charity
does not have an unconditional right, at the end of the reporting period, to defer settlement of the
creditor for at least twelve months after the reporting date. If there is an unconditional right to defer
settlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

Borrowings
Interest-bearing borrowings are initially recorded at fair value, net of transaction costs.
Interest-bearing borrowings are subsequently carried at amortised cost, with the difference between
the proceeds, net of transaction costs, and the amount due on redemption being recognised as a
charge to the Statement of Financial Activities over the period of the relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in interest
payable and similar charges.

Borrowings are classified as current liabilities unless the charity has an unconditional right to defer
settlement of the liability for at least twelve months after the reporting date.

Fund structure
Unrestricted income funds are general funds that are available for use at the trustees' discretion in
furtherance of the objectives of the charity.

Designated funds are unrestricted funds set aside for specific purposes at the discretion of the
trustees.

Restricted income funds are those donated for use in a particular area or for specific purposes, the
use of which is restricted to that area or purpose.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

2 Accounting policies (continued)

Financial instruments

Financial assets and financial liabilities are recognised when the charity becomes a party to the
contractual provisions of the instrument.

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

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

Pensions and other post retirement obligations
The Charity operates a defined contribution scheme for the benefit of its employees. The costs of
contributions are recognised as an expense in the period in which the related service is provided.

3 Income from donations and legacies
Unrestricted

funds
£

Restricted
funds
£

Total
2020
£

Total
2019
£

Donations 120,887 273,886 394,773 252,256
CJRS Grants 136,832 - 136,832 -

257,719 273,886 531,605 252,256

Total income in 2019 of £252,256 comprised of unrestricted income of £85,667 and restricted income
of £166,589.

4 Income from charitable activities

Unrestricted
Funds

£

Total
2020
£

Total
2019
£

Centre accommodation 188,407 188,407 628,110
Respite care 454,763 454,763 485,852
Self-catering chalets 330,956 330,956 449,529

974,126 974,126 1,563,491

Total income in 2019 of £1,563,491 comprised fully of unrestricted income.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

5 Investment income
Unrestricted

funds
£

Restricted
funds
£

Total
2020
£

Total
2019
£

Interest receivable on bank
deposits 562 - 562 2,847
Other income from fixed asset
investments - 1,516 1,516 3,040

562 1,516 2,078 5,887

Total income in 2019 of £5,887 comprised of unrestricted income of £2,847 and restricted income of
£3,040.
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

6 Expenditure on charitable activities
Designated

funds
£

Unrestricted
funds
£

Restricted
funds
£

Total
2020
£

Total
2019
£

Direct Costs:
Instructors & respite salaries - 267,295 85,074 352,369 446,182
Domestic salaries - 70,413 15,517 85,930 97,672
Catering - 25,521 35,158 60,679 82,284
Provisions - 41,288 - 41,288 85,349
Commission - 42,165 - 42,165 54,581
Bar and shop - 7,222 - 7,222 19,059
Activity costs - 13,489 3,000 16,489 41,725
Sub-total - Direct costs

- 467,393 138,749 606,142 826,852
Support Costs:
Salaries - 338,163 37,960 376,123 403,420
Staff training - 6,363 - 6,363 1,768
Rent and rates - 14,933 - 14,933 19,963
Motor and travelling - 12,774 - 12,774 25,790
Light and heat - 113,674 - 113,674 110,427
Telephone - 31,902 - 31,902 30,727
Repairs and renewals - 96,362 10,779 107,141 130,629
Postage, printing & stationery - 7,160 - 7,160 19,971
Advertising and promotion - 10,813 - 10,813 26,951
Bursaries - - 3,177 3,177 1,997
Sundry expenses - 16,465 - 16,465 35,016
Insurance - 63,544 - 63,544 71,915
Cleaning materials - 7,533 - 7,533 11,723
Auditors remuneration - 4,400 - 4,400 4,400
Support costs VAT - 13,030 - 13,030 18,301
Bad debts - (5,328) - (5,328) 1,340
Loss/(Profit) on sale of fixed
assets 44,306 - - 44,306 (300)

Loan interest - 3,368 - 3,368 1,768
Depreciation 288,333 - - 288,333 259,041
Sub-total - Support costs

332,639 735,156 51,916 1,119,711 1,174,847
Total - Direct and support costs 332,639 1,202,549 190,665 1,725,853 2,001,699

Total expenditure in 2019 of £2,001,699 comprised unrestricted expenditure of £1,595,481,
designated expenditure of £259,041 and restricted expenditure of £147,177.

26



Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

7 Trustees remuneration and expenses
No trustees, nor any persons connected with them, have received any remuneration from the charity
during the year.

No trustees have received any reimbursed expenses from the charity during the year.

8 Staff costs
The aggregate payroll costs were as follows:

2020
£

2019
£

Staff costs during the year were:
Wages and salaries 801,634 965,126
Social security costs 58,252 70,457
Pension costs 49,534 54,232

909,420 1,089,815

The monthly average number of persons (including senior management team) employed by the
charity during the year was as follows:

2020
No

2019
No

Service 24 34
Administration 7 10
Call in / Part time 4 3
Seasonal - 3

35 50

The number of employees whose emoluments fell within the following bands was:

2020
No

2019
No

£60,001 - £70,000 1 1
£70,001 - £80,000 1 1

The total employee benefits of the key management personnel of the charity were £189,600 (2019 -
£201,896).
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

9 Auditors' remuneration
2020
£

2019
£

Audit of the financial statements 4,400 4,400

Other fees to auditors
All other non-audit services 2,100 2,100

10 Taxation
The charity is considered to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010
and therefore it meets the definition of a charitable company for UK corporation tax purposes.
Accordingly, the charity is 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 to charitable purposes.

11 Tangible fixed assets

Land and
buildings

£

Furniture
and

equipment
£

Motor
vehicles

£
Total
£

Cost
At 1 December 2019 6,310,055 2,156,488 314,210 8,780,753
Additions 52,681 2,496 - 55,177
Disposals (48,158) - - (48,158)

At 30 November 2020 6,314,578 2,158,984 314,210 8,787,772

Depreciation
At 1 December 2019 2,484,407 1,379,118 250,363 4,113,888
Charge for the year 136,553 121,547 30,233 288,333
Eliminated on disposals (3,852) - - (3,852)

At 30 November 2020 2,617,108 1,500,665 280,596 4,398,369

Net book value

At 30 November 2020 3,697,470 658,319 33,614 4,389,403

At 30 November 2019 3,825,648 777,370 63,847 4,666,865
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

12 Fixed asset investments
2020
£

2019
£

Other investments - 98,624

Other investments
£

Cost or Valuation
At 1 December 2019 98,624
Disposals (98,624)

At 30 November 2020 -

Net book value

At 30 November 2020 -

At 30 November 2019 98,624

13 Stock
2020
£

2019
£

Stocks 13,747 14,134

14 Debtors
2020
£

2019
£

Trade debtors 50,862 84,805
Prepayments and accrued income 19,681 23,306
VAT recoverable 10,403 -
Other debtors 14,607 1,556

95,553 109,667
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

15 Creditors: amounts falling due within one year
2020
£

2019
£

Bank loans 12,217 -
Trade creditors 41,490 36,364
Other loans 4,735 4,631
Other taxation and social security 58,046 -
VAT repayable - 8,079
Other creditors - 9,209
Accruals and deferred income 380,955 130,945

497,443 189,228

Creditors due within one year includes the following liabilities, on which security has been given by the
charity:

2020
£

2019
£

Other loans 4,735 4,631

Other loans are secured by a fixed charge over the property in Butteryhaugh, Hexham,
Northumberland, NE48 1HG which is included in fixed assets.

2020
£

2019
£

Deferred income at 1 December 2019 111,362 98,931
Resources deferred in the period 204,629 111,362
Amounts released from previous periods (111,362) (98,931)

Deferred income at year end 204,629 111,362

Deferred income includes deposits received from customers which relate to future bookings.

16 Creditors: amounts falling due after one year
2020
£

2019
£

Bank loans 135,098 -
Other loans 91,018 95,753

226,116 95,753
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

16 Creditors: amounts falling due after one year (continued)
Bank loans outstanding at the year-end include instalments due after more than five years of £6,160
(2019 - £Nil).

Other loans outstanding at the year-end include instalments due after more than five years of £71,052
(2019 - £76,203).

A Bounce Back loan of £50,000 was drawn in June 2020. The loan is interest free for 12 months and
then is charged at 2.5% pa. The loan is repayable over 6 years.

A loan of £100,000 was drawn in June 2020. The loan interest is fixed at 3.84% pa and is repayable in
two separate tranches; £44,213 is repayable by monthly instalments over 7 years to July 2025; and
£55,787 is to be paid on the maturity date with interest only repayments made monthly.

Creditors amounts falling due after more than one year includes the following liabilities, on which
security has been given by the charity:

2020
£

2019
£

Other loans 91,018 95,753

Other loans are secured by a fixed charge over the property in Butteryhaugh, Hexham,
Northumberland, NE48 1HG which is included in fixed assets.

17 Pension and other schemes
Defined contribution pension scheme
The charity operates a defined contribution pension scheme. The pension cost charge for the year
represents contributions payable by the charity to the scheme and amounted to £49,534 (2019 -
£54,232).

Contributions totalling £Nil (2019 - £8,841) were payable to the scheme at the end of the year and are
included in creditors.

18 Commitments

Capital commitments

The total amount contracted for but not provided in the financial statements was £83,976 (2019 -
£Nil).
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

19 Funds
Balance
at 1

December
2019
£

Incoming
resources

£

Resources
expended

£
Transfers

£

Other
recognised

gains
£

Balance
at 30

November
2020
£

Unrestricted funds

General
Unrestricted Fund 362,661 1,236,828 (1,253,448) (107,700) - 238,341

Designated
Fixed Assets 4,666,865 - (332,639) 55,177 - 4,389,403

Total Unrestricted
funds 5,029,526 1,236,828 (1,586,087) (52,523) - 4,627,744

Restricted funds
Postlethwaite Fund 44,263 1,516 (40,779) 8,670 (13,670) -
Realising Potential
Appeal (100,000) 121,147 - 43,853 - 65,000
Bursaries Fund 3,157 52,850 (36,027) - - 19,980
Sundry Appeals 15,059 99,889 (113,859) - - 1,089

Total restricted
funds (37,521) 275,402 (190,665) 52,523 (13,670) 86,069

Total funds 4,992,005 1,512,230 (1,776,752) - (13,670) 4,713,813

The specific purposes for which the funds are to be applied are as follows:

The Postlethwaite Fund can be used to provide for the convalescence and maintenance of poor and
respectable persons.

The Realising Potential Appeal is a project to build various capital development projects and to fund
revenue costs.

The Bursaries Fund represents monies received towards the costs of guests' visits.

The Sundry Appeals Fund represents monies received for specific items and the transfer from these
funds have been made as the monies have been expended.

The Fixed Assets Fund represents the amount of reserves which are held equal to the net book value
of the fixed assets (as disclosed in note 11).

£55,177 has been transferred to the designated Fixed Asset Fund in conformity with the Trust's policy
of holding fixed assets within this fund; the restrictions no longer applying following the defrayal of
funds for the purchase of the fixed assets.

32



Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

20 Analysis of net assets between funds
Unrestricted funds

General
£

Designated
£

Restricted
funds
£

Total funds
£

Tangible fixed assets - 4,389,403 - 4,389,403
Net current assets/(liabilities) 464,457 - 86,069 550,526
Creditors over 1 year (226,116) - - (226,116)

Total net assets 238,341 4,389,403 86,069 4,713,813

Unrestricted funds

General
£

Designated
£

Restricted
funds
£

Total funds
at 30

November
2019
£

Tangible fixed assets - 4,666,865 - 4,666,865
Fixed asset investments - - 98,624 98,624
Net current assets/(liabilities) 458,414 - (136,145) 322,269
Creditors over 1 year (95,753) - - (95,753)

Total net assets 362,661 4,666,865 (37,521) 4,992,005
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Northumbria Calvert Trust

Notes to the Financial Statements for the Year Ended 30 November
2020 (continued)

21 Analysis of net funds

At 1 December
2019
£

Cash flow
£

New Advances
£

At 30
November

2020
£

Cash at bank and in hand 387,696 550,973 - 938,669

Debt due within one year (4,631) (12,321) - (16,952)

Debt due after more than one year (95,753) 19,637 (150,000) (226,116)

Net funds 287,312 558,289 (150,000) 695,601

At 1 December
2018
£

Cash flow
£

At 30
November

2019
£

Cash at bank and in hand 622,449 (234,753) 387,696

Debt due within one year (4,540) (91) (4,631)

Debt due after more than one year (100,384) 4,631 (95,753)

Net funds 517,525 (230,213) 287,312

22 Related party transactions
During the year the charity made the following related party transactions:

The Calvert Trust
The Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year The Calvert Trust
made donations of £9,445 (2019 - £15,000) and recharged fundraising expenses of £2,058 (2019 -
£Nil). At the balance sheet date the amount due was £Nil (2019 - £Nil).

Calvert Trust Exmoor
Calvert Trust Exmoor is a sister charity of Northumbria Calvert Trust. During the year Calvert Trust
Exmoor recharged expenses of £Nil (2019 - £350) and was recharged £Nil (2019 - £117). At the
balance sheet date the amount due was £Nil (2019 - £Nil).

The Lake District Calvert Trust
The Lake District Calvert Trust is a sister charity of Northumbria Calvert Trust. During the year Lake
District Calvert Trust recharged expenses of £Nil (2019 - £Nil) and was recharged £Nil (2019 - £117).
At the balance sheet date the amount due was £Nil (2019 - £Nil).
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