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Objectives and Activities 
 
 

Carymoor is an environmental education and nature conservation charity. We aim to 
enricK�SHRSOH¶V�OLYHV�E\�SURYLGLQJ�RXWVWDQGLQJ�RXWGRRU�OHDUQLQJ�RSSRUWXQLWLHV�DW�RXU�

unique nature reserve. We want our visitors to be inspired to live more sustainably and to 
feel connected to the natural world. 

 
 
Carymoor has identified principle objectives for each of its four key work areas. 
 
Formal Education  
x To provide an education programme that encourages environmental responsibility and the 

desire to help create a sustainable future.  
x To establish Carymoor as a centre of excellence for sustainability education and training for 

Somerset and the wider region. 
 
Sustainability and Biodiversity  
x To develop a centre rich in positive environmental messages that are used as a resource for 

education and engagement. 
x To provide practical solutions to allow individuals, communities, and businesses to understand, 

adapt and respond to the challenges of a changing environment. 
 
Widening Participation and Engagement 
x To deliver inclusive lifelong learning through engagement and participation.  
x To provide volunteering opportunities that boost the physical health and mental well-being of the 

individual and enhance the natural environment.  
 
Management and Compliance  
x To regularly evaluate and review all work in line with current best practice. 
x To develop financially sustainable work programmes. 
x To maintain good governance and work within the charitable objects of the Trust. 
x To ensure legal compliance in all areas of work 
 
Visitors can experience nature first-hand at our inspirational reserve which is a haven for wildlife of all 
kinds. The nature on our site is contrasted with the nearby waste transfer station - an eye opener for 
all ages - to bring home the importance of waste reduction, reuse, and recycling. Our talented and 
enthusiastic team make learning about sustainability exciting and our unique site offers a wealth of 
environmental education potential. Our welcoming visitor centre and surroundings have lots of 
sustainable features ± solar panels, a strawbale house, a roundhouse and sensory garden. 
 
Volunteers play a key role in all Carymoor¶V�DFWLYLWLHV�IURP�marketing and education to practical 
conservation and wildlife recording. We are hugely grateful for their support and for the huge 
contribution they maNH�WR�&DU\PRRU¶V�ZRUN.  
 
We owe a particular debt of gratitude to Viridor, our key sponsor, with whom we have a 5-year 
sponsorship agreement which runs until March 2022. Their sponsorship currently subsidises 
&DU\PRRU¶V�ZRUN��HQDEOLQJ�WKH�FKDULW\�WR�RIIHU�its services at a lower cost, making them available to a 
wider range of the community. Without this suppoUW��WKH�IXOO�FRVW�RI�&DU\PRRU¶V�HGXFDWLRQ�VHUYLFHV�
would be prohibitive for some schools. We are pleased to share our activities for the year in this 
annual report and take this opportunity to thank all our µvisitors¶ who attended courses and events. 
Visitors included: school groups, students with an additional need, volunteers, young carer groups, 
family groups, adult learners, businesses, and community groups of all ages. 
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Education: 
 
 
 
 
 
 
 
 
 
2019-20 has beeQ�&DU\PRRU¶V�PRVW�VXFFHVVIXO�\HDU, with more children, students, and activities than 
ever before. Our education programme offered inspiring hands-on activities across our core themes of 
sustainability and wildlife. 
 
x Education at Carymoor: Our services were more in demand than ever. 4306 children and 

students visited (135 groups) which was up 26% on 3402 (110 groups) in 2018-19. We have 
seen a steady increase in visitor numbers over the past 5 years. Together with outreach visits 
(not including the Schools Against Waste project) our education team brought in income of 
£45,224, up 22% from the £36,867 earned in 2018-19.   

 
 

  
x Mountjoy School brought a group of children to us each Friday throughout the academic year. 

81 children with an additional need each visited Carymoor 6 times, taking part in an outdoor 
education programme to boost health and wellbeing.  

x 6 students with an additional need from Farleigh College and Newbury Manor School 
undertook a placement at Carymoor, learning a range of conservation skills to boost 
confidence and to improve their volunteering and employment opportunities.  

x We have continued to develop new resources and learning spaces for our visitors to enhance 
their experience at Carymoor. This has included a new cobb oven funded by the Co-Op local 
fund and a story circle in our willow plantation funded by Hauser and Wirth. Thanks to a grant 
from the National Lottery Community Fund, we also installed a path to improve accessibility to 
our wildflower collection, orchard, tree trail and Going Underground exhibit. This has opened 
up parts of our site that were not available to visitors with mobility issues.   

x Our education team launched a range of new activity days including a Stone Age Day and we 
also obtained permission from the children¶s author Julia Donaldson to run a day themed on 
her celebrated µStick Man¶ book.  

 

4306  
visitors 

to Carymoor 

135  
visiting 
groups 

88  
Schools 

Against Waste 
visits 

12,790 
children 
reached 
through 
outreach 

work 
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µBoth adults and children had a brilliant day, the adults felt the activities were perfect for the 
age group and we cannot say thank you enough to you both for being such fantastic leaders. 
Your smiley faces, enthusiasm and energy are something to be very proud of!¶   

Dilton Marsh Primary, June 2019  
  
µMy class were so engaged in everything; it was lovely to see. Harri does not usually 
communicate with adults that he does not know but he was up the front with you the whole 
time!ௗ�,�IHOW�WKDW it was a really good balance of being outside (I think the mud actually added to 
the experience for them!), ZDONLQJ�DQG�OLVWHQLQJ�ௗ+DQG�RQ�P\�KHDUW�,�FRXOGQ
W�KDYH�DVNHG�IRU�D�
better organised or more appropriate trip for my class.¶ௗ   

Mendip SEN School, January 2020   
x Outreach education: Carymoor has worked closely 

with Somerset Waste Partnership to deliver the 
µ6FKRROV�$JDLQVW�:DVWH¶ outreach education 
programme, to improve recycling rates across the 
County. The team carried out 88 visits to Somerset 
primary schools, reaching over 12,790 children during 
the year. As well as inspiring the children with an 
assembly and choice of workshops themed on the 
µ5HGXFH��5HXVH��5HF\FOH¶�PHVVDJe, the team 
provided recycling containers and 10,746 rolls of 
compostable liners to enable parents to recycle more 
of their food waste. We have supported schools to 
take action on waste in school and make changes to 
reduce waste and recycle more. We supported SWP¶s 
µSlim My Waste¶ campaign to promote food waste 
recycling and developed a new assembly and workshop. 13 visits were specifically themed on 
this campaign and we provided stalls for parents where they could ask questions and pick up a 
food waste bin to help them get started. 
Many of the schools we visited came to Carymoor to undertake activities at our site and this 
partly explains the substantial increase in day visits we have enjoyed over the past year. 
From our follow up surveys, it is clear schools are taking the messages to heart, reducing waste 
in school and spreading the word within their communities.  

 
 
µ,W¶V�EHHQ�UHDOO\�SXUSRVHIXO��WKRXJKW�SURYRNLQJ�IRU�WKH�FKLOGUHQ�DQG�DGXOWs, and such a great 
free service for schools like ours which are small and lack in budget. It enabled the children to 
have this fantastic experience which builds on their cultural capital.¶   

Otterhampton Primary, Schools Against Waste visit, October 2019  
  
µThe children are coming up with suggestions as to how they would like to make a change now 
at school and I have already heard reports from parents about how their children are 
questioning what they throw away and which items could actually be recycled or reused!¶   

Haselbury Plucknett First School, Schools Against Waste visit, January 2020  
 
 
x We have continued to offer student placements to students from Farleigh College and Newbury 

Manor School. The students are aged 16-21 and mostly suffer from Autism, pervasive 
development disorder or Asperger Syndrome. We provide outdoor learning experiences that 
develop skills and confidence that will give their students more opportunities for future 
employment and volunteering opportunities.  
 

µ,�WKRXJKW�you would like to know that one of our students who worked with you last year has 
decided to pursue a career in a land-based VHWWLQJ�ௗ�+H�originally had no idea what path his 
future would take but working with you has motivated him to find employment.¶   

Farleigh College, August 2019 ථ  
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Community: 
 
 
 
 
 
 
 
 
 
 
 
Carymoor provides a range of learning opportunities to our community, including family events, adult 
learning and a wide range of volunteering tasks. Our work with the community focuses on connecting 
families and individuals to nature, learning new skills, and improving physical and mental wellbeing. 
Our beautiful site is a great demonstration of the healing powers of nature. 
 
x We continued our partnership with Somerset Skills and Learning, providing a range of courses 

for adults and families. This enabled us to promote traditional rural skills that are in decline, 
including hedgelaying, scything and coppicing, and to offer free opportunities to individuals who 
may be rurally isolated and low-skilled. We were able to use our inspirational site as a place for 
families to experience nature and for parents to improve their self-confidence learning outdoors 
with their children. During the financial year 87 adult learners and 65 children attended a course.  

 
 
µ,�VKRXOG�OLNH�\RX�WR�NQRZ�KRZ�PXFK�,�JDLQHG�IURP�Whe course. I had significant open surgery 
last year. Although I am pretty fit, I was, nevertheless, a little apprehensive before embarking 
on the course. In fact, I felt fully relaxed throughout the two days and thoroughly enjoyed them 
both. So, in addition to the new skills and knowledge that I acquired, the course gave a great 
boost to my self-FRQILGHQFH��0DQ\�WKDQNV�¶ 
 
 
x We ran our Green Workout course in the spring of 2020, aimed at improving the physical health 

and wellbeing of our learners. 5 learners attended the course over 5 consecutive Tuesdays, 
learning a range of conservation skills.  

x With SS&L we ran two Wild Tots courses for families with pre-school children. These courses 
booked up within 24 hours and the feedback has been outstanding. 

x We ran a series of family events during the summer holidays. Together with support from our 
team of volunteers, we ran a Go Wild week from 12th to 16th August. We were fully booked for 
the week and 17 children attended the week, receiving a John Muir award for taking part. We 
ran two family days (Winged wonders and Woodland survival) on 20th and 21st August which 
were attended by 34 adults and 51 children.  

x 24 community groups of all ages visited Carymoor, ranging from WI groups to cub and scout 
groups. The team also attended 14 community events to promote Carymoor¶s work. 

x We developed a partnership with Mendip YMCA to run activity days for groups of young carers 
in Somerset. On 28th September we ran an initial tester day for 17 young carers which was a 
great success. Thanks to a grant from Somerset Community Foundation, we are looking forward 
to extending our partnership and running a series of days for young carer groups in 2020-21.  

x We worked with Magdalen Farm on their µThis is our Land¶ project, providing activity days to 46 
young people brought to us by youth organisations Youth Action Wiltshire, Young Somerset and 
Seeds4Success. These young people were young carers, young people who were NEET and 
young people from a range of disadvantaged backgrounds. 

x CDU\PRRU¶V�GHGLFDWHG�YROXQWHHU�WHDP�KDYH�JLven over 3000 hours of time, helping to improve 
their health and wellbeing and to boost wildlife on our nature reserve. This extraordinary 
contribution makes so much difference to our work and we are so grateful for their time and 
expertise. Over 25 volunteers work with us on a weekly basis and we have many more who help 

3001  
volunteer 

hours given 

152  
attended an 

SS&L course 

17  
children 

attended µGo 
Wild¶ week 

24 
community 

groups 
visited 

Carymoor 



8 
 

on a more infrequent basis. Some of our volunteers are recovering from mental health issues 
and we know from their feedback that volunteering at Carymoor has huge benefits on their 
wellbeing. 

 
³7KH�7XHVGD\�volunteer group at Carymoor is a crucial part of the self-management and 
recovery plan for my chronic health condition ± it gets me outdoors and active, at a regular 
time and place, which helps provide essential structure to my life, improves my fitness and 
sense of well-being, and gives me a very tangible connection with the natural world. It helps 
break down the social isolation that often arises from my ill-health, providing an ongoing 
positive social connection, both with other volunteers and the ever-supportive and friendly 
VWDII�RQ�VLWH�´ 

 
 

Conservation: 
 
 
 
 
 
 
 
 
 
The transformation of our site from a landfill site, filled with 2 million m3 of waste, into a species-rich 
nature reserve is a vital part of the Carymoor story. This brownfield site has become a home for 
wildlife and a base for our education and community programmes. Our mosaic of habitats includes 
lowland woodland, neutral grassland, lowland calcareous grassland, hedgerows, and wetland. The 
reserve is a Local Wildlife Site and in 2016 won the Biodiversity Benchmark award in recognition of its 
benefits to wildlife. 
 
We have continued to manage our nature reserve to maximise its value for wildlife and we are hugely 
grateful to our dedicated team of volunteers that support this management work. Our wildlife recorders 
continued monitoring transects for reptiles and amphibians, bees, butterflies, birds, and wildflowers. 
 
In December 2020 we received confirmation from The Wildlife Trust that we had retained the 
Biodiversity Benchmark award, recognising the quality and diversity of our reserve. The auditor 
acknowledged the hard work of all volunteers, staff, and supporters. The process has helped Dimmer 
to become a thriving nature reserve and home to priority species including slow worm, grass snake 
and harvest mouse.  
 

x The summer of 2019 saw the highest number of 
butterflies recorded on our nature reserve in four 
years. Helped by the warm weather in both 2018 and 
2019, many species flourished. There was a huge 
rise in the number of Painted Lady butterflies 
spotted, going from just 6 in 2018 to 96 this year. 
This was part of a phenomenon that takes place 
roughly every ten years, when millions of these 
butterflies come over from the continent and 
reproduce in the UK. In total our recorder counted 
2,700 butterflies of 26 species, spotting around 128 
butterflies per visit. 

x On 15th May a Marsh Fritillary butterfly was recorded on site for the first time (pictured here). 
This is a very rare butterfly for Somerset. Sadly, it is likely to be one that was passing through 
rather than from an established colony as no others were recorded. 

87  
species of 

bird recorded 

88  
acres 

managed for 
wildlife 

26 
species of 
butterfly 
recorded 

1  
new 

tractor 
purchased 
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x Our bird recorder counted 87 different species (over 11,000 birds) during 35 visits to Carymoor 
and the neighbouring Cary Marsh reserve during 2019. 

x Roger Dickey from Somerset Ornithological Society checked our owl boxes on 24th May and 
found 2 barn owl chicks in the Upper Dauncey box. 

x Our bee recorder recorded all 7 main bumblebee species on the site during the summer of 
2019 over 8 transects. 

x Thanks to a £640 grant from the Pat Hill-Cottingham Fund we were able to buy 12 small 
mammal traps. We will use the traps to monitor numbers of harvest mouse on the site, one of 
our priority species and a UK BAP species. In October 2019 our Community Ranger, Neil 
Gemmell and volunteer Claire Trapp, took part in a small mammal trapping course with a view 
to starting monitoring in 2021. Neil and Claire managed to find 7 harvest mouse nests between 
the centre and the Long Pond, so we know they are present on the site.  

x Thanks to donations from Hauser and Wirth and a grant from the Clark Foundation, we were 
able to purchase a second-hand tractor together with a bucket and grab. The tractor saved a 
considerable amount of staff and volunteer time. Picking up cut grass from the Bath Spa plot, 
Bee Meadow and Upper Dauncey field saved 41.5 staff days. 

x Staff and students from Bath Spa University visited on 3 occasions to carry out monitoring of 
the dedicated Bath Spa plot and shared the monitoring data with us. 

x Together with our volunteer team, we have worked to thin out the inner circle of willow trees 
from Upper Dauncey field. This will allow in more light, and make conditions better for the 
Brown Hairstreak butterfly, amongst other species. 

x We are grateful to The Hambledooners conservation group who joined us on two weekends 
during the year in July and March. The team helped to clear grass from the butterfly meadow, 
orchard and ash coppice and carried out important maintenance work on our replica shanty 
town.  

   

 
Future Plans 
 
At the time of signing off this report in September 2020, Carymoor has been significantly impacted by 
the COVID-19 outbreak. Schools were closed from 23rd March 2020 and whilst they are returning, 
there are many restrictions that will affect how we can provide services going forward. 
 
The loss of income from a fully booked summer term for educational services has been a significant 
challenge. We have cut our expenditure to a minimum and have relied on our charitable reserves and 
Government support to weather this storm so far. We are now trying to rework our activities so that we 
can restart providing educational services again whilst working within the Government guidelines.  
 
Our board of trustees has been meeting frequently to keep the situation under review and support the 
CEO. We are now looking to adapt our ways of working to meet the needs of our community. Like 
most charities, our reserves have been very much reduced and our fundraising efforts for the coming 
year are focused on supporting our core costs. Clearly our main focus is to get through this challenge 
and to retain our staff team, our most vital asset. Over the year we have a number of other targets we 
would like to achieve. 
 
Conservation: 
x As of April 2020, Dimmer 2, the active part of the landfill site, was completed and capped. We 

hope to work with Viridor to help with the management of this area to complement our existing 
nature reserve.  
 

Education: 
x The closure of the landfill site at Dimmer has also meant the opening of a new waste transfer 

station at the site. Again, working with Viridor, we will demonstrate this new facility to our visitors 
and explain the value of recovering energy from waste rather than landfilling.  

x We aim to build on our work with Somerset Waste Partnership who have exciting new plans to 
extend recycling collections to residents with their Recycle More scheme which is due to start in 
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2020. We plan to work with schools across Mendip and South Somerset districts in the first 
phases of the rollout as the scheme rolls out across the whole of Somerset over the next 2 years. 

 
Community: 
x We are aiming to upgrade a timber-framed storage building to become a classroom / base for 

volunteer and school groups.  
x We will continue to extend the number and range of courses at Carymoor to a wider audience. We 

recognise the importance of reconnecting people to nature, particularly in light of the COVID-19 
pandemic. 

  
 

Financial Review 
 
Our income for the financial year was £189,720 and our expenditure was £215,775. During the year, 
our trustees had committed to using some of our reserves to upgrade our IT set up and to increase 
our education capacity and fundraising time. We also invested £17,650 of reserves in a new tractor. 
We received partial funding for this from Hauser and Wirth Somerset and the Clark Foundation, mostly 
during the 2018-19 financial year. This tractor has already saved us a considerable amount of staff 
time and will make our future conservation work more efficient. 
 
Income from our educational activities, both at our site and outreach work (not including the Schools 
Against Waste project), was £43,520, an increase of 24% over 2017-18 (£34,984).  
 
Our reserves policy is to have a minimum of 3 months of operating costs in reserves. The current 
reserve of £47,000 is based on an average quarter of budgeted annual expenditure for the 
forthcoming year 2020/21. At the end of March 2021, we had funds of £57,871. These funds will be 
vital in helping the Charity to get through the COVID-19 crisis which has created so much uncertainty 
about the future. The staff and trustee team are focused on helping the Trust to adapt to this new 
environment and to ensure that we can support our community in this challenging time. 
 
 
Thank you to our supporters 
 
We are grateful to Viridor who continue to be our key sponsor and supporter. Viridor contributed £40k 
to Carymoor this year, year 4 of a 5-year sponsorship agreement. We are also grateful for the time 
and support the staff at Pennon and Viridor give to Carymoor.  
 

 
 
We would like to extend our thanks to the charitable trusts and foundations who have supported us 
during 2019-20. This has included: 
 

           
 
x The Nineveh Trust provided us with a grant of £4000 to support our environmental education 

work.  
x The Cobb Charity has supported our environmental education work with a grant of £500. 
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x We are very grateful to the Leathersellers Company who are supporting Carymoor with a grant of
£7500 over a 4-year period to support our volunteering and education work. This year was the first
year of support.

x We received a grant of £9922 from the National Lottery to install a pathway at Carymoor to
improve accessibility.

x Woodroffe Benton Foundation provided us a with a grant of £500 to support our conservation and
volunteering work with students with an additional need.

x The Clark Foundation provided a grant of £3000 towards our new tractor.
x The Elmgrant Trust supported us with a grant of £1000 for our Cultivating Wellbeing project.
x The SC and ME Morland Trust gave us a grant of £1000 to support core costs. This is the first

instalment of 3 years of support.

This report has been prepared in accordance with the special provisions applicable to 
companies subject to the small companies regime. 

ON BEHALF OF THE BOARD 

Christina Kennedy ± Chair of Trustees Dated: ����������
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7KH WUXVWHHV �ZKR DUH DOVR WKH GLUHFWRUV RI &DU\PRRU (QYLURQPHQWDO 7UXVW IRU WKH SXUSRVHV RI
FRPSDQ\ ODZ� DUH UHVSRQVLEOH IRU SUHSDULQJ WKH 7UXVWHHV
 5HSRUW DQG WKH ILQDQFLDO VWDWHPHQWV LQ
DFFRUGDQFH ZLWK DSSOLFDEOH ODZ DQG 8QLWHG .LQJGRP $FFRXQWLQJ 6WDQGDUGV �8QLWHG .LQJGRP
*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��

&RPSDQ\ ODZ UHTXLUHV WKH WUXVWHHV WR SUHSDUH ILQDQFLDO VWDWHPHQWV IRU HDFK ILQDQFLDO SHULRG
ZKLFK 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 WUXVWHHV DUH
UHTXLUHG�WR�

� VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSO\�WKHP�FRQVLVWHQWO\�
� REVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253�
� PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�
� VWDWH ZKHWKHU DSSOLFDEOH 8. $FFRXQWLQJ 6WDQGDUGV KDYH EHHQ IROORZHG� VXEMHFW WR DQ\
PDWHULDO�GHSDUWXUHV�GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�
� SUHSDUH WKH ILQDQFLDO VWDWHPHQWV RQ D JRLQJ FRQFHUQ EDVLV XQOHVV LW LV LQDSSURSULDWH WR
SUHVXPH�WKDW�WKH�FRPSDQ\�ZLOO�FRQWLQXH�LQ�EXVLQHVV�

7KH WUXVWHHV DUH UHVSRQVLEOH IRU NHHSLQJ SURSHU DFFRXQWLQJ UHFRUGV ZKLFK GLVFORVH ZLWK
UHDVRQDEOH DFFXUDF\ DW DQ\ WLPH WKH ILQDQFLDO SRVLWLRQ RI WKH FKDULWDEOH FRPSDQ\ DQG WR 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� 7KH WUXVWHHV
FRQVLGHUHG WKDW DQ DXGLW ZDV QRW UHTXLUHG IRU WKH \HDU XQGHU VHFWLRQ ��� RI WKH &KDULWLHV $FW
�����DQG�WKDW�DQ�LQGHSHQGHQW�UHYLHZ�ZDV�UHTXLUHG�

7KH WUXVWHHV DUH UHVSRQVLEOH IRU WKH PDLQWHQDQFH DQG WKH LQWHJULW\ RI WKH FRUSRUDWH DQG ILQDQFLDO
LQIRUPDWLRQ LQFOXGHG RQ WKH FKDULWDEOH FRPSDQ\
V ZHEVLWH� /HJLVODWLRQ LQ WKH 8QLWHG .LQJGRP
JRYHUQLQJ WKH SUHSDUDWLRQ DQG GLVVHPLQDWLRQ RI ILQDQFLDO VWDWHPHQWV PD\ GLIIHU IURP OHJLVODWLRQ
LQ�RWKHU�MXULVGLFWLRQV�
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,QFRPH�IURP�
�'RQDWLRQV � ������ ������ ������ ������
�&KDULWDEOH�DFWLYLWLWHV � ������ � ������ ������
�2WKHU�WUDGLQJ�DFWLYLWLHV � ������ � ������ ������
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7RWDO�IXQGV�EURXJKW�IRUZDUG ������ ������ ������� �������
����������������� ����������������� ��������������� ���������������

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

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

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

�������������� ���������������
7RWDO�FXUUHQW�DVVHWV ������� �������

/LDELOLWLHV�
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU �� ������ ������
$FFUXDOV�DQG�GHIHUUHG�LQFRPH ������ ������

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

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

7RWDO�QHW�DVVHWV ������� �������
                

7KH�IXQGV�RI�WKH�FKDULW\�
8QUHVWULFWHG�IXQGV �� ������ ������
5HVWULFWHG�IXQGV �� ������ ������

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

                

7KH�GLUHFWRUV�DUH�VDWLVILHG�WKDW�WKH�FRPSDQ\�ZDV�HQWLWOHG�WR�H[HPSWLRQ�IURP�WKH�SURYLVLRQV�RI�WKH�&RPSDQLHV�
$FW�������WKH�$FW��UHODWLQJ�WR�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�E\�YLUWXH�RI�VHFWLRQ������DQG�
WKDW�QR�PHPEHU�RU�PHPEHUV�KDYH�UHTXHVWHG�DQ�DXGLW�SXUVXDQW�WR�VHFWLRQ�����RI�WKH�$FW�

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

7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV�VXEMHFW�WR�WKH�
VPDOO�FRPSDQLHV�UHJLPH�

7KH�DFFRXQWV�ZHUH�DSSURYHG�E\�WKH�ERDUG�RQ���UI�4FQUFNCFS�����

21�%(+$/)�2)�7+(�75867((6
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7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DGRSWHG LQ WKH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV DUH
VHW�RXW�EHORZ�DQG�KDYH�EHHQ�FRQVLVWHQWO\�DSSOLHG�ZLWKLQ�WKH�VDPH�DFFRXQWV�

D� $FFRXQWLQJ�FRQYHQWLRQ
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$FFRXQWLQJ�DQG�5HSRUWLQJ
E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH�WR�FKDULWLHV�SUHSDULQJ�WKHLU
DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG
5HSXEOLF�RI�,UHODQG��)56�������HIIHFWLYH���-DQXDU\����������&KDULWLHV�6253��)56��������WKH
)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56������DQG
WKH�&RPSDQLHV�$FW������

E� &DVK�IORZ�VWDWHPHQW
7KH�FRPSDQ\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�H[HPSWLRQ�LQ�)56��DYDLODEOH�IRU�VPDOO�FRPSDQLHV
IURP�WKH�UHTXLUHPHQW�WR�SUHSDUH�D�FDVK�IORZ�VWDWHPHQW�

F� 'HSUHFLDWLRQ
'HSUHFLDWLRQ�KDV�EHHQ�FRPSXWHG�WR�ZULWH�RII�WKH�FRVW�RI�WDQJLEOH�IL[HG�DVVHWV�OHVV�UHVLGXDO
YDOXH�RYHU�WKHLU�H[SHFWHG�XVHIXO�OLYHV�XVLQJ�WKH�IROORZLQJ�UDWHV��

�/HDVHKROG�EXLOGLQJ������� �2YHU����\HDUV
�3ODQW�DQG�HTXLSPHQW������� �����������UHGXFLQJ�EDODQFH�PHWKRG
�2IILFH�DQG�FRPSXWHU�HTXLSPHQW� �2YHU���WR���\HDUV

)L[HG�DVVHWV�FRVWLQJ�OHVV�WKDQ������DUH�QRW�FDSLWDOLVHG�

G� $FFRXQWLQJ�IRU�LQFRPH
6FKRRO�YLVLWV��WRXUV�DQG�FRXUVHV
6FKRRO�YLVLWV��WRXUV�DQG�FRXUVHV�DUH�DFFRXQWHG�IRU�RQ�D�UHFHLYDEOH�EDVLV�

3URMHFWV�RYHUKHDGV�FKDUJHV
7KH�IXQGLQJ�IRU�FHUWDLQ�SURMHFWV�PD\�LQFOXGH�SURYLVLRQ�IRU�DQ�RYHUKHDGV�FKDUJH��7KH�FKDUJHV�
DUH�UHFRJQLVHG�LQ�WKH�DFFRXQWV�DV�XQUHVWULFWHG�LQFRPH�RQ�DQ�DFFUXDOV�EDVLV�

5HVWRUHG�ODQG�PDQDJHPHQW�IHH
5HVWRUHG�ODQG�PDQDJHPHQW�IHH�LV�DFFRXQWHG�IRU�RQ�DQ�DFFUXDOV�EDVLV�

*UDQWV�DQG�GRQDWLRQV
*UDQWV�DQG�GRQDWLRQV�DUH�DFFRXQWHG�IRU�ZKHQ�WKH\�DUH�UHFHLYHG�
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H� 5HVRXUFHV�H[SHQGHG
$OO H[SHQGLWXUH LV DFFRXQWHG IRU RQ DQ DFFUXDOV EDVLV DQG KDV EHHQ FODVVLILHG XQGHU KHDGLQJV
DSSURSULDWH WR WKH RUJDQLVDWLRQ� 6XSSRUW FRVWV DUH WKRVH FRVWV LQFXUUHG GLUHFWO\ LQ VXSSRUW RI
H[SHQGLWXUH RQ WKH REMHFWV RI WKH &KDULW\� 0DQDJHPHQW DQG JRYHUQDQFH FRVWV DUH WKRVH
LQFXUUHG LQ FRQQHFWLRQ ZLWK DGPLQLVWUDWLRQ RI WKH &KDULW\ DQG FRPSOLDQFH ZLWK FRQVWLWXWLRQDO DQG
VWDWXWRU\ UHTXLUHPHQWV� 6XSSRUW FRVWV DUH DOORFDWHG WR WKH FKDULW\
V DFWLYLWLHV HLWKHU EDVHG RQ
VWDII�QXPEHUV�RU�DFWXDO�XVDJH�ZKHUH�WKLV�FDQ�EH�UHOLDEO\�GHWHUPLQHG�

I� )XQGV�VWUXFWXUH

8QUHVWULFWHG�IXQGV
,QFRPH ZLWKLQ WKLV IXQG KDV EHHQ JHQHUDWHG E\ WKH &KDULW\ DQG WKH XVH RI VXFK LQFRPH KDV QRW
EHHQ UHVWULFWHG WR D SDUWLFXODU SXUSRVH� ,Q DGGLWLRQ WR PHHWLQJ WKH FRVWV RI DFWLYLWLHV LQ
IXUWKHUDQFH RI WKH FKDULW\
V REMHFWV� WKH XQUHVWULFWHG IXQG KDV WR SD\ IRU WKH JHQHUDO
DGPLQLVWUDWLRQ�RI�WKH�7UXVW�

5HVWULFWHG�IXQGV
7KHVH DUH IXQGV UHVWULFWHG WR D SDUWLFXODU SXUSRVH� 'XULQJ WKH SHULRG WKH 7UXVW KDG ILYH
UHVWULFWHG�IXQGV���7KHVH�IXQGV�ZHUH�DV�IROORZV�
7KH 3URMHFWV IXQG UHSUHVHQWV IXQGV JHQHUDWHG IURP WKH ODQGILOO WD[ FUHGLW VFKHPH ZKLFK FDQ EH
VSHQW�RQ�DSSURYHG�SURMHFWV�DQG�WKHQ�UHFODLPHG�
7KH UHVWULFWHG IXQGV OLVWHG LQ QRWH �� 
0RYHPHQW LQ IXQGV
 UHSUHVHQW IXQGV UHFHLYHG IRU VSHFLILF
SURMHFWV�
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IXQGV IXQGV ���� ����
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'RQDWLRQ���9LULGRU�FRUSRUDWH�VSRQVRUVKLS ������ � ������ ������
'RQDWLRQ���+DXVHU�	�:LUWK ����� � ����� ������
'RQDWLRQ���:RRGURIIH�%HQWRQ�)RXQGDWLRQ ��� � ��� ��
'RQDWLRQ���&REE�&KDULWDEOH�7UXVW ��� � ��� ��
'RQDWLRQ���/HDWKHUVHOOHUV
�&RPSDQ\ ����� � ����� ��
'RQDWLRQV ����� � ����� �����
*UDQW���&R�RSHUDWLYH�&RPPXQLW\�)XQG���(GXFDWLRQ � ����� ����� �����
*UDQW���6RPHUVHW�&RPPXQLW\�)RXQGDWLRQ���<RXQJ�FDUHUV � ����� ����� ��
*UDQW���/HDWKHUVHOOHUV
�&RPSDQ\���&XOWLYDWLQJ�:HOOEHLQJ �� �� �����
*UDQW���6RPHUVHW�:DVWH�3DUWHQUVKLS�6FKRROV�$JDLQVW�:DVWH � ������ ������ ������
*UDQW���7KH�'
R\O\�&DUWH�&KDULWDEOH�7UXVW���+HGJH�SODQWLQJ � �� �� �����
*UDQW���7KH�1LQHYHK�&KDULWDEOH�7UXVW���(GXFDWLRQ� � �� �� �����
*UDQW���&ODUNV�)RXQGDWLRQ���3XUFKDVH�RI�HTXLSPHQW � ����� ����� ��
*UDQW���/RWWHU\�&RPPXQLW\�)XQG���$OO�DFFHVV�SDWK � ����� ����� ��
*UDQW���(OPJUDQW�7UXVW���&RPPXQLW\�5DQJHU � ����� ����� ��
*UDQW���:HVVH[�:DWHU���7LSL�&RYHU � ��� ��� ��
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(GXFDWLRQ
�&HQWUH�YLVLWV ������ � ������ ������
�2XWUHDFK�YLVLWV ����� � ����� �����
�6FKRRO�KROLGD\�DFWLYLWLHV ����� � ����� �����
�&RQVHUYDWLRQ�DQG�HQYLURQPHQWDO�OHDUQLQJ ����� � ����� ���

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

�������������������� �������������������� ������������������ ����������������
&RPPXQLW\
�+LUH�RI�SUHPLVHV ����� � ����� �����
�&DWHULQJ�DQG�UHIUHVKPHQWV ��� � ��� ���
�6RPHUVHW�6NLOOV�DQG�/HDUQLQJ�FRXUVHV ����� � ����� �����
�$FWLYLW\�GD\V ��� � ��� ���
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�,QFRPH�IURP�&DU\PRRU�7UDGLQJ�&RPSDQ\�/WG �� �� �� �����
�,QFRPH�IURP�HOHFWULFLW\�JHQHUDWLRQ ����� � ����� �����
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$FWLYLWLHV�
XQGHUWDNHQ�
GLUHFWO\ 6XSSRUW�&RVWV

7RWDO�
����

7RWDO�
����

� � � �

�(GXFDWLRQ ������ ������ ������� ������
�&RQVHUYDWLRQ ������ ������ ������ ������
�&RPPXQLW\ ������ ����� ������ ������
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�/HJDO�DQG�SURIHVVLRQDO �� � �� ��
�$FFRXQWDQF\�DQG�ERRNNHHSLQJ ����� � ����� �����
�7UXVWHHV
�H[SHQVHV �� �� � ��
�6XSSRUW�FRVWV � ����� ����� �����
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�������������������� �������������������� ������������������ ����������������

2WKHU�H[SHQGLWXUH�UHSUHVHQWV��������������������RI�LQFRPH�
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$SSRUWLRQPHQW�

0HWKRG (GXFDWLRQ &RQVHUYDWLRQ &RPPXQLW\ *RYHUQDQFH
7RWDO�
����

� � � � �
:DJHV�DQG�VDODULHV $FWXDO�+HDGFRXQW ��������� ��������� �������� �������� ������
6WDII�SHQVLRQV +HDGFRXQW ������ ������ ����� � �����
6WDII�WUDLQLQJ�DQG�H[SHQVHV +HDGFRXQW ������ ����� ����� ����� ���
9LVLWRU�FHQWUH�FRVWV +HDGFRXQW �������� ������ ������ ������ �����
,QVXUDQFH +HDGFRXQW �������� ������ ������ ������ �����
+HDOWK�DQG�VDIHW\ +HDGFRXQW ������ ����� ����� ����� ���
(OHFWULFLW\� +HDGFRXQW �������� ������ ������ ������ �����
7HOHFRPPXQLFDWLRQV�DQG�,7 +HDGFRXQW �������� ������ ������ ������ �����
$GYHUWLVLQJ�DQG�SURPRWLRQ +HDGFRXQW �������� ������ ������ ������ �����
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\ +HDGFRXQW �������� ����� ����� ����� �����

�������������������� �������������������� ������������������ ������������������� �����������������
727$/ ��������� ��������� �������� �������� ���������

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

� 7$1*,%/(�),;('�$66(76 /HDVHKROG 9LVLWRU�&HQWUH 3ODQW�DQG
EXLOGLQJV LPSURYHPHQWV PDFKLQHU\ 7RWDO

HWF
� � � �

&267
$W���$SULO����� ������� ������ ������ �������
$GGLWLRQV �� �� ������ ������
'LVSRVDOV �� �� �� ��

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

�������������������� ������������������ ������������������� �����������������
'(35(&,$7,21
$W���$SULO����� ������ ������ ������ �������
&KDUJH�IRU�WKH�\HDU ����� � ����� �����
(OLPLQDWHG�RQ�GLVSRVDOV �� �� �� ��

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

�������������������� ������������������ ������������������� �����������������
1(7�%22.�9$/8(�DW����0DUFK����� ������ ����� ������ ������

                                        
1(7�%22.�9$/8(�DW����0DUFK����� ������ ����� ����� ������

                                        

� '(%7256 ���� ����
� �

7UDGH�GHEWRUV ������ ������
7KH�&DU\PRRU�7UDGLQJ�&RPSDQ\�/WG ��� ���

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

                   
�� &5(',7256

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

7UDGH�FUHGLWRUV ��� �����
7D[DWLRQ�DQG�VRFLDO�VHFXULW\ ������ ������

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

                   

&$5<0225�(19,5210(17$/�75867
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,QFRPLQJ�
UHVRXUFHV

2XWJRLQJ�
5HVRXUFHV

%DODQFH�
DW����0DUFK�

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

5HVWULFWHG�IXQGV�
3URMHFWV ������ � ������� ������
&RPSRVW�&KDPSLRQV ����� ������� ��
6RPHUVHW�:DVWH�3DUWQHUVKLS�6FKRROV�$JDLQVW�:DVWH ����� ������� ��
7KH�'
R\O\�&DUWH�&KDULWDEOH�7UXVW���+HGJH�SODQWLQJ ��� � ����� ��
/HDWKHU�6HOOHUV���&XOWLYDWLQJ�:HOOEHLQJ ����� � �� �����
7KH�1LQHYHK�&KDULWDEOH�7UXVW���(GXFDWLRQ� ����� � ������� ��
9LULGRU�&RPPXQLW\�)XQG���:DVWH�HGXFDWLRQ � ������ �������� ��
&R�RSHUDWLYH�&RPPXQLW\�)XQG���(GXFDWLRQ � ����� � �����
&ODUNV�)RXQGDWLRQ���3XUFKDVH�RI�HTXLSPHQW � ����� ������� ��
/RWWHU\�&RPPXQLW\�)XQG���$OO�DFFHVV�SDWK � ����� ������� ��
6RPHUVHW�&RPPXQLW\�)RXQGDWLRQ���<RXQJ�FDUHUV � ����� � �����
(OPJUDQW�7UXVW���&RPPXQLW\�UDQJHU � ����� ������� ��
:HVVH[�:DWHU���7LSL�FRYHU � ��� ����� �

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

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

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

7KH�DERYH�IXQGV�LQFOXGH�WKH�IROORZLQJ�DPRXQWV�LQ�UHVSHFW�RI�WKH�QHW�ERRN�YDOXH�RI�IL[HG�DVVHWV�ZKLFK�ZLOO�EH
ZULWWHQ�RII�YLD�WKH�GHSUHFLDWLRQ�FKDUJH�LQ�IXWXUH�\HDUV�

���� ����
� �

5HVWULFWHG�IXQGV�
3URMHFWV ������ ������

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

1HW�ERRN�YDOXH�RI�WDQJLEOH�IL[HG�DVVHWV ������ ������
                        

�� 67$))�&2676 ���� ����
� �

*URVV�ZDJHV�DQG�VDODULHV ������� �������
(PSOR\HUV�QDWLRQDO�LQVXUDQFH ����� �����
3HQVLRQ�FRQWULEXWLRQV ����� �����

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

                        

���� ����
� �

$YHUDJH�QXPEHU�RI�HPSOR\HHV
�&KDULWDEOH�DFWLYLWLHV � �
�*RYHUQDQFH � �

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

                        

1R�HPSOR\HH�UHFHLYHG�UHPXQHUDWLRQ�RI�PRUH�WKDQ���������LQ�HLWKHU�\HDU�

1R�WUXVWHH�UHFHLYHG�UHPXQHUDWLRQ�LQ�HLWKHU�\HDU�

�� 27+(5�&267�',6&/2685(6
���� ����
� �

'HSUHFLDWLRQ ����� �����
,QGHSHQGHQW�H[DPLQHUV�UHPXQHUDWLRQ ����� �����
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