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The trustees (who are also the Directors of the Company for the purposes of company law) 
are pleased to present their annual directors’ report, including Strategic Report, together 
with the consolidated financial statements of the charity and its subsidiary for the year 
ending 31 March 2021 which are also prepared to meet the requirements for a directors’ 
report and accounts for Companies Act purposes. 

The financial statements comply with the Charities Act 2011, the Companies Act 2006, the 
Memorandum and Articles of Association, and the Charities Statement of Recommended 
Practice (“Charities SORP”) (applicable to charities preparing their accounts in accordance 
with the Financial Reporting Standard applicable in the UK and Republic of Ireland; FRS 
102) issued in October 2019. 

 
Chair’s Report 
 
Changing Lives helps people facing the most challenging of circumstances make positive 
change - for good.  

We believe that everyone deserves a safe home, a rewarding job and a life free from 
addiction or abuse. We know that with the right support, anyone can change their life for the 
better.  

In 2019 we set a two year strategy and we have achieved a huge amount in that period, 
given that one year in the coronavirus pandemic resulted in a seismic shift in the world, 
including in how we work and deliver our services.  

The pandemic exposed further the inequalities faced by the people we work with, who may be 
experiencing homelessness, addiction, abuse and discrimination. Changing Lives’ teams 
responded rapidly to what people told them and asked for as the coronavirus restrictions 
began, and we made sure to listen and learn from the people we work with as the situation 
changed.   

Being Becoming Belonging continues to be our focus for working with people, and we know to 
achieve this we need to work on shifting power away from the centre of the organization and 
create space for flexibility, adaptability and focusing on what matters to the people we work 
with.  

We believe our services are moving in the right direction, offering support led by the person 
and based on people’s strengths to move on from the trauma they have experienced.   

The inherent uncertainty of the next 12 months or longer, including the continued restrictions 
and recovery from the pandemic and Brexit, means that we need to be flexible and prepared 
to adapt to a changing environment.  

Therefore we have set a one-year strategy that builds on our 2019 -2021 strategy and renews 
our focus on:   

• Excellent Services 
• Collaboration 
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• Diversity and Inclusion 
• Raising our Voice 

We are confident that Changing Lives is in a strong position and ready to face the challenges 
the next year will bring.  

 

Dean Fielding 
Chair of Trustees 
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Structure, Governance and Management 

The Charity group is comprised of the parent company, The Cyrenians Ltd and its wholly 
owned subsidiary TCUK Homes Ltd, the latter a company limited by guarantee and a 
registered social landlord. 

Governing Document: 

The charity's name is The Cyrenians Limited, however the charity operates under the name of 
Changing Lives. It is a charity registered in the United Kingdom, charity No. 500640, and a 
company limited by guarantee, registered in England, Company No. 00995799. 

The company was established under a Memorandum of Association, which established the 
objects and powers of the charitable company, and is governed under its Articles of 
Association, revised in 2017. 

Appointment of trustees: 

Trustees are appointed at the Annual General Meeting and the term of office is four years, after 
which they have the opportunity to be re-elected for a further period of four years. 

 
The charity undertakes a regular skills audit of the board, and when vacancies arise it tries to 
recruit from areas in which the Board has no professional background. There is also a strong 
focus on the recruitment of board members with "lived experience" of the areas of focus for the 
charity. 
 
 
 
Trustee induction and training: 
 
A new member's Induction Package includes the following: 
y Governance Handbook 
y Membership Form (to be completed and returned) 
y Companies House Form (to be completed and returned) 
y DBS Form (to be completed and returned, and updated every three years) 
y The Role of the Board of Directors 
y Board Members information Sheets 
y Organisational Chart 
y Most recent audited accounts 
y Changing Lives Strategic and Business Plan 
y Board Meeting Schedule 
y Copies of the last three Board Meeting minutes. 

The Chair encourages new members to visit Changing Lives Projects to better understand 
the work that we undertake. 
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Changing Lives trustees understand that effective governance is crucial to the running of 
the charity. The charity governance code is a key tool in ensuring that this is achieved. 
Trustees will be working through the principles of the good governance toolkit culminating 
in a self-evaluation, and Changing Lives is arranging for a range of training for board 
members. 
 
Trustees participate in a range of activities to promote the charity, including hosting and 
attending fundraising events and influencing policy though participation at round tables and 
seminars on behalf of the charity. Trustees also use their professional and social networks to 
promote the charity, as well as joining in the conversation on social media to promote 
Changing Lives.   

Trustees undertake regular project visits to engage with staff and people who use our 
services.  When required trustees attend meetings with funders, commissioners and other 
stakeholders. The charity also commissions regular stakeholder surveys to find out views from 
stakeholders and the trustees receive and discuss the full reports and agree action upon the 
surveys. 

Organisation: 
 
Changing Lives has a board of at least 6 and up to 15 members who meet regularly and are 
responsible for the strategic direction and policy of the charity. At present the board has 7 
members from a variety of professional backgrounds relevant to the work of the charity. 

The work of the Board is supported by the following sub committees: 

Finance 
Risk and Compliance 
Remuneration 
 
The Chief Executive on behalf of the Directors manages the charity with the help of a 
Senior Leadership Team. There is a clear structure and reporting accountabilities that run 
throughout the organisation, and details of those matters reserved to the Board, and those 
areas where decision-making power is delegated are set out in a detailed policy. 
 
 
Related parties and co-operation with other organisations: 
 
None of our trustees receive remuneration or other benefit from their work with the charity. 
Any connection between a trustee or member of the Senior Leadership Team must be 
disclosed to the full board of trustees in the same way as any other contractual relationship 
with a related party. Related party transactions are reported in note **. 
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Objectives and Activities 

 

Purpose and Aims 
 
Our charity’s purposes as set out in the objects contained in the company’s memorandum of 
association are: 

To promote social inclusion for the public benefit by preventing people from becoming socially 
excluded, relieving the needs of those people who are socially excluded and assisting them to 
lead sustainably independent and fulfilled lives. 
 
To relieve the poverty of those in need, in particular the homeless or those at risk of 
homelessness. 
 
The relief of the physical and mental sickness of persons in need; through the provision of 
treatments, including medical or psychosocial interventions, counselling and support. 

To provide, for the benefit of the public, assistance through conciliation and mediation of 
persons whose relationships have, or are at risk of having, broken down and to advise and 
help in the settlement of differences over issues connected to such relationships. 

"Socially excluded" means being excluded from society, or parts of society, as a result of one 
or more of the following factors: unemployment; financial hardship; youth or old age; ill health 
(physical or mental); substance abuse or dependency including alcohol and drugs; 
discrimination on the grounds of sex, race, disability, ethnic origin, religion, belief, creed, sexual 
orientation or gender reassignment; poor educational or skills attainment; relationship and 
family breakdown; poor housing (that is housing that does not meet basic habitable standards); 
crime (either as a victim of crime or as an offender rehabilitating into society); being a member 
of a socially and economically deprived community. 

Ensuring our work delivers our aims 

We review our aims, objectives and activities each year. This review looks at what we achieved 
and the outcomes of our work in the previous 12 months. The review looks at the success of 
each key activity and the benefits they have brought to those groups of people we are set up 
to help. The review also helps us ensure our aim, objectives and activities remained focused 
on our stated purposes. We have referred to the guidance contained in the Charity 
Commission’s general guidance on public benefit when reviewing our aim and objectives and 
in planning our future activities. In particular, the trustees consider how planned activities will 
contribute to the aims and objectives they have set. 

The focus of our work 

Our main objectives for the year continued to be delivering high quality services through our 
“Four Pillars”. 
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Four Pillars 

Housing and Homelessness Service: 
 
There are a range of circumstances which mean people find themselves homeless, including 
family breakdown, addictions, mental and physical ill health and leaving prison or hospital. We 
want homelessness to be a brief transitory period in someone’s life, not a permanent label or 
a cycle from which people find it hard to escape. Our homelessness services provide a safe 
place to stay, help to sort out practical issues, and strengths based support. 

The ultimate aim is for people to transition out of homelessness and tough times in their lives 
quickly and positively, with a whole new community-based network of support built around 
them ready for the next steps in their journey. 

Drug and Alcohol Service: 

Addiction is one of the biggest factors in social exclusion, and the two often go hand-in-hand. 
Our dedicated drug and alcohol services offer tailored support to adults who are thinking 
about abstinence from drugs, alcohol, and/or substitute medications, and those who are 
taking active steps towards it.  

Across the North East and Yorkshire, we are on hand to help people take their first steps 
towards abstinence, support their ongoing recovery, and celebrate the recovery community. 

Women and Children’s Service: 

Changing Lives’ Women’s Services reach out and support women and girls at risk and who 
may experience a range of complex needs. At Changing Lives we provide support around 
vulnerabilities which are directly affected by gender, often relating to experiences of childhood 
trauma and abuse, which can continue into adolescence and adulthood. 

Our dedicated staff members support women: 

y with experience of sex work, survival sex and/or sexual exploitation 
y with experience of domestic abuse 
y with experience of the Criminal Justice System 
y in need of recovery services for themselves and their family 
y experiencing homelessness 

Through our supported accommodation, women’s centres, outreach services and community 
hubs, we take a women-centred approach to supporting our clients to lead fulfilling lives.  This 
means: 

y Women-only spaces 
y Safe and trusted environments 
y Trauma-informed approach, based on empathy, consistency, boundaries and an 

acknowledgement of the reality of each individual’s life 
y Strengths based approach that fosters empowerment and choice 
y Recovery-focused work, including peer support and opportunities to share common 

experiences 
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Employment Services: 

Employment Services help people who face barriers to the job market get employment-ready 
and secure sustainable jobs.  

We support people to gain the confidence and skills they need to access employment by 
matching every person with an employment coach who will work with them on a one to one 
basis. 

We work to empower people to take control of their futures. But we understand that often, 
people come to us with low self-esteem and no confidence in their abilities, because of past 
trauma and abuse.   

We therefore prioritise workshops that can help boost confidence, as well as offering support 
developing CVs and setting up work placements. 

In 2020/21 we worked with around 12,000 people across our services and four pillars, in the 
Midlands, the North and Westminster to integrate services and develop new approaches that 
are person-led. We respond to the people we are working with using our Theory of Change, 
Being, Becoming, Belonging. 
 
Our volunteers: 
 
Our work is supported by a committed team of over 122 volunteers who collectively 
contributed over 16,000 hours in 2020/21. Volunteers support us across our services in a 
variety of roles including counselling, mentoring and in our central services. We were proud 
to achieve Investors in Volunteers quality mark status. 

Public Benefit: 

We promote social inclusion for the public benefit by preventing people from becoming socially 
excluded, relieving the needs of those people who are socially excluded and assisting them to 
lead sustainably independent and fulfilled lives. 

The trustees confirm that they have complied with the requirements of section 17 of the 
Charities Act 2011 to have due regard to the public benefit guidance published by the 
Charity Commission for England and Wales. 
 
Achievements and Performance: 
 
Review of Operations 

2020/21 was an extraordinary year for Changing Lives’ operational services. We started the 
year in a national lockdown, which presented huge challenges to the running of our services. 
We quickly moved services online or over the telephone where possible but the majority of 
our homelessness and outreach services continued with face to face delivery.  The teams on 
the frontline did an incredible job to adapt to the ever changing situation and keep the focus 
on making sure that people we work with were supported and safe.  

Our services also continued to develop, in May 2020 we welcomed the Halton Homelessness 
Services, Brennan Lodge and Halton Lodge, into the organisation and now provide over 100 
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supported bedspaces in the area. We expanded into Westminster and Northamptonshire, 
through our partnership with Mayday Trust, who transferred 172 supported accommodation 
units and the Westminster Personal Transitions Service over to Changing Lives. We also 
secured DCMS funding to demonstrate the value of Changing Lives services delivering 
Trauma-Informed support to people we work with experiencing multiple disadvantage with 
learning internally and externally to influence public services and commissioning.  

We continued to build on our aspiration that everyone has their ‘own front door’, that is, self-
contained accommodation where they have time and space to recover from homelessness 
and what led them to homelessness, by nearing completion of the transformation of large 52-
bed hostel in Newcastle into self-contained flats, opening in May 2021.  

It was with sadness, however, that we said goodbye to our colleagues at the Halton Domestic 
Abuse Service and Wear Recovery when the contracts transferred to other providers.  

We were also concerned with ensuring the voices of the people we support were heard during 
the pandemic, and completed two significant pieces of research and influencing work, 
Learning to Listen Again, which heard directly from people using our services about how the 
pandemic was affecting them, and Nowhere to Turn highlighting the increase in sexual 
violence during the pandemic. We also reached our final year of the DCMS Tampon Tax 
funded Stage Project, a partnership project which supported survivors of sexual exploitation 
and worked to influence policy and practice locally and nationally. The continuation funding of 
Stage for the next three years (to 2024) recognises the gap in provision in this area.  

In common with many organisations across the country we also challenged ourselves on our 
Equality Diversity and Inclusion performance, and commissioned 100 White Allies to support a 
programme of deep listening work across our staff teams to explore experiences of race and 
racism and potential implications of structural racism within the organisation.  

 

Future Plans  

Our 2021/22 Strategy sets out our overarching objectives for the year ahead.  

1. Excellent services: Our wide range of services for people experiencing challenging 
times, disadvantage and discrimination are underpinned by our Theory of Change, í 
Being Becoming Belonging í enabling those we support to live flourishing lives. We will 
continue to improve, adapt and develop our services to ensure we are delivering the 
best possible support where we’re needed. To do this we will:  

y Embed Being Becoming Belonging in all that we deliver and all of our activities, 
ensuring that everyone who works for Changing Lives has a strong sense of 
purpose and understanding of how we work.  

y Shift power and control away from the centre of the organisation, so services are 
led locally, can focus on what matters to people we work with and are supported 
to be creative, agile, flexible and sustainable.   

y Improve our understanding and measurement of what really matters to the 
people we work with, allowing us to better reflect on and learn from practice.  
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y Ensure we are rooted in the communities in which we work and develop new 
services alongside the people we work with and other stakeholders.  

y Learn from our response to the Coronavirus pandemic restrictions and the 
listening work we have undertaken to further develop our service offers, 
including through digital platforms. 

y Focus on Ministry of Justice dynamic framework, including putting resource into 
tendering across the organisation to expand our national presence in supporting 
women in the Criminal Justice System.  

 

2. Collaboration: Relationships are central to what we do. We cannot change lives alone, 
to do the very best for the people we work with means collaborating, both internally 
and externally, with a strong shared purpose. We collaborate with the people we work 
with to co-create plans for the future. We join forces with other organisations and with 
commissioners and funders to deliver our services. However people arrive at our 
services, we work with colleagues in other Changing Lives and wider services, to ensure 
people can access what they need to move on. We will continue to  strengthen 
collaboration across the organisation and our formal and informal partnerships by:  

y Developing and sustaining strategic partnerships that help achieve our purpose, 
support a diverse voluntary and community sector and support the public sector 
to meet the needs of the people we work with.  

y Building on our Creating Impact work to develop place-based plans for each area 
we work in. 

y Working with Better Way Network to influence different ways of working and the 
move towards strengths based practice.   

y Continue to engage with influencing partnerships, including national 
infrastructure organisations such as Clinks, Homeless Link, and Collective Voice. 
 

3. Diversity and inclusion: Systemic discrimination is a significant factor for many of 
the people we work with, keeping people trapped in the system and unable to fulfil 
their potential. We recognise that at Changing Lives we have not done enough as an 
organisation to be proactively anti-discriminatory and in particular to be anti-racist. We 
want our staff teams and leadership to reflect the communities in which we work and 
be open and relevant for people who need our services. We commit to improving 
diversity and inclusion at all levels of the organisation. To do this we will:  

y Recruit senior staff and board members to better reflect communities in which we 
work and ensure our decisions are informed by diverse perspectives. 

y Ensure we are accessible and inclusive to all minoritised groups in our 
communities, working with colleagues, people who use our services and partner 
organizations.  

y Continue to listen and respond to people who experience racism and other forms 
of discrimination, both our colleagues and people who use services, and use the 
opportunities we have to influence policy, funders and the public to further anti-
discriminatory action within society.    

y Develop a clear and measurable diversity and inclusion action plan in 
collaboration with colleagues and people we work with.   
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4. Raising Our Voice: People we work with are often unheard in decisions that directly 
affect them. We are committed to raising their voices by contributing to debates at 
national, regional and local levels. We will be vocal advocates for the people we are 
here to support across our themes of homelessness, recovery, employment, women 
and children.   
y Build on the work we have been doing to measure impact and listen to people we 

work with, to understand, articulate and evidence what really matters to people. 
y Connect with people who are working on social change, in particular through 

devolution, levelling up the north and Integrated Care Systems.   
y Work in collaboration with other charities and networks to influence change 

together.  
y Use our 50th Anniversary year to share our learning about what works and what 

matters with a wide range of stakeholders.  
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Energy and Carbon Usage: 
 
The charity is reporting under this disclosure requirement for the first time and has taken 
advantage of the exemption this year with regard to reporting prior year comparisons. 
 
Much of our work is around housing and homelessness. At the end of the financial year, the 
group had 998 housing units. Our types of property vary from individual rooms, to multi 
occupancy buildings, houses and offices. During the year we employed an energy agency to 
manage our gas and electricity suppliers and the process of review, consolidation of suppliers, 
seeking best value etc. is ongoing. 
 
Despite the size of the organisation, we own/lease few vehicles and around 25% of our direct 
vehicle fuel costs for the year related to our subsidiary Fareshare, which we disposed of on 30 
June 2020. 
 
UK Greenhouse gas emissions and energy use data for the 
year ended 31 March 2021 

Current 
reporting year 
2021

Energy consumption used to calculate emissions (kwh):
Gas 
Electricity 
Transport fuel 
Total 
 

5,128,271 
1,208,914 

295,376 
6,632,561 

Scope 1 emissions in metric tonnes CO2e
Gas Consumption 
Owned Transport 
Total Scope 1 

 
939.29 
48.68 

987.97 
Scope 2 emissions in metric tonnes  CO2e
Purchased Electricity 256.69 
Scope 3 emissions in metric tonnes CO2e
Business travel in employee owned vehicles 33.96 
Total gross emissions in metric tonnes CO2e 1,278.62 
Intensity ratio Tonnes CO2e per unit 1.28 

 
Quantification and Reporting Methodology 
We have followed the 2019 HM Government Environmental Reporting Guidelines. We have 
also used the GHG Reporting Protocol – Corporate Standard and have used the 2021 UK 
Government’s Conversion Factors for Company Reporting 
 
Intensity Measurement 
The chosen intensity measurement ratio is total gross emissions in metric tonnes CO2e per 
housing unit, the most relevant measure as most of our emissions arise from our housing and 
homelessness work. 
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Measures taken to improve efficiency rating 

We have increased the use of video conferencing technology for staff and other meeting 

Employees 

 
Employee Engagement: 

Engaging our employees through the pandemic presented many new challenges and 
opportunities. As our services adapted rapidly during the pandemic, to make sure we could 
continue to deliver our vital services safely, so too did our ways of engaging with employees. 
As an organisation that previously relied heavily on face-to-face engagement between 
directors and employees, we rapidly had to find new communication channels.  
 
“Open door” sessions via Microsoft Teams were set up in order to create a direct dialogue 
between directors and employees during the height of the pandemic. Every fortnight, all 
employees were invited to speak with two members of the executive team about whatever 
was on their minds. Topics ranged from experiences of lockdown, to wellbeing, to digital 
poverty, giving the executive team insight into some of the challenges facing colleagues in 
different parts of the organisation. 
 
Directors also meet on a quarterly basis with members of the Staff Voice Forum, whose role it 
is to advocate for staff around the issues that are most important to them. Employee resource 
groups,  the Solidarity forum (for black and ethnic minority employees) and the LGBTQIA+ 
wellbeing group have also been set up in the past year, who liaise with the Staff Voice Forum 
to represent the views of their members. Relationships have also been built between our 
director team and the Solidarity forum to hear the views of our colleagues using a reverse 
mentoring approach. For our directors, hearing the views of teams across Changing Lives 
enables better decision making, to create a better, more inclusive workplace for everyone.  
 
We also conducted an all-staff survey at the end of 2020, to give employees a voice, to 
measure engagement and to identify areas for improvement. Directors were involved in 
understanding the results and identifying organisational themes upon which to take action.  
Teams were engaged in local action planning sessions to understand team-level results and 
address challenge areas.  
 
Since restrictions have been lifted, in addition to the new engagement mechanisms, directors 
have been regularly visiting services again to build and maintain close working relationships. 
Our CEO also regularly writes to employees via email and our intranet to communicate around 
issues of strategic importance.  
 
All new employees who declare a disability are referred to an external occupational health 
(OH) organisation to be assessed. This assessment will result in recommended adjustments 
which are then implemented and monitored by our Health and Safety team. Any existing 
employee who becomes disabled is similarly referred.�
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Pay policy for senior staff: 
 
The Remuneration Committee is established to recommend to the main Board an overall 
remuneration policy that is aligned with its long term business strategy and objectives, 
enable the recruitment, motivation and retention of senior executives whilst also complying 
with the requirements of regulation. This includes: 
 
To recommend and monitor the level and structure of remuneration for senior 
management team. 
 
Agreeing and recommending to the Board the annual staff pay award and its distribution 
relative to performance ratings. 
 
Commissioning and considering market testing information relating to pay awards of Chief 
Executive, Executive Directors, and Directors pay. 
 
Receiving reports on recruitment, turnover, sickness trends, employment conditions, staff 
benefits and other related issues. 
 
Reporting annually to the main Board on the work undertaken by the Committee. 

Financial review: 

The group achieved a total deficit on £1,479,631 of which £566,596 surplus relates to 
restricted income funds.  

The results for the past two years have been significantly impacted by the timing and 
accounting treatment of the work on Elliot House, a property in the West of Newcastle. In 
2019 we secured grant funding from Homes England to renovate and restructure the interior 
to provide 36 flats. The grant funding has allowed us to achieve our aims of providing high 
quality accommodation to those in need, however the ceiling price of the property has been 
restricted due to its location and as a result the cost of the work has been impaired to the 
market value. 

The grant funding has been treated as restricted funds income, with the impairment being 
charged against unrestricted income. The impact of the work on Elliot House on the net 
movement in funds, for the two financial years, is illustrated below: 
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Description 

 

Unrestricted 
Funds 2020 

Restricted 
Funds 2020 

Total 2020 Unrestricted 
Funds 2021 

Restricted 
Funds 
2021 

Total 2021 

Net 
Movement 
in Funds 

(£84,843) £1,647,567 £1,562,684 (£2,046,227) £566,596 (£1,479,631)

Homes 
England 
Grant 

- (£1,671,224) (£1,671,224) - (£557,074) (£557,074)

Elliot House 
Impairment 

£548,800 - £548,800 £3,043,916 - £3,043,916

Net 
Movement 
in Funds 

£463,957 (£23,657) £440,300 £997,689 £9,522 £1,007,211

 

Investment policy: 

The trustees, having regard to the liquidity requirements of operating the charity, have kept 
available funds in an interest-bearing deposit account and seek to achieve a rate on deposit 
which matches or exceeds inflation as measured by the retail prices index. Due to wider 
economic circumstances deposit rates have been depressed and so this aim was not achieved 
in the year. 

During the year, trustees took the opportunity to repay certain bank loans to reduce the 
interest cost to the charity 

The charity gifted its investment in The Cyrenians Fareshare North East Ltd to Fareshare 
North East on 30 June. In addition the joint venture company Northern Inclusion Consortium 
was wound up on 30 September, with the investment being impaired in the accounts to the 
value of the final distribution, received in April 2021. 

 
Reserves policy and going concern 

The calculation of free reserves is based on the definition included in the charity statement 
of recommended practice (SORP), which provides recommendations for accounting and 
reporting for charities. The trustees have examined the requirements of the charitable 
company to hold free reserves those reserves not invested in tangible fixed assets, 
excluding long term liabilities, or designated for a particular purpose. Resulting from this, 
the trustees consider it prudent to maintain unrestricted free reserves at a level sufficient 
to cover between two to four months of staff costs and lease commitments which equates 
to approx. £3million. At the 31 March 2021 the level of free reserves held by the charity 
was (£270,875), (2020 £749,619). The level of unrestricted reserves held by the charity 
at the year-end was £7,592,889 (2019 - £9,639,116). 
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As part of the reserves policy the trustees have designated the following funds; Sinking 
fund of £640,591 (2020 - £628,506); Core Properties fund and the revaluation reserve 
£4,712,203 (2020 - £4,511,183). Narrative for these funds can be found in note 26 of the 
financial statements. 

Overall funds of £14,128,510 (2020 - £15,608,141) were held at 31 March 2021 which included 
restricted amounts of £6,535,621 (2020 - £5,969,025). 
 
 
Risk management 

The directors have examined the major strategic, business and operational risks which the 
charity faces and confirm that systems have been established to enable regular reports to be 
produced so that the necessary steps can be taken to mitigate these risks where necessary. 

The Covid-19 pandemic and its knock-on impacts around staffing and use of agency staff 
are significant risks, there are other external risks around changes in policy that may also 
impact on funding. This has led to the development of strategic plans which are regularly 
revised and allow for the diversification of funding and activities. Internal risks are 
minimized by the implementation of procedures for authorization of all transactions and 
projects. 

The charity maintains a risk register to ensure management of strategic risks, the Risk and 
Quality Committee has responsibility for oversight and quarterly review of the risk register, 
all strategic non-compliances and major strategic and operational risks to include 
safeguarding and health & safety. This Committee is chaired by a trustee, and reports into 
the main Board. 

 
The charity has a loan with Barclays bank which has a covenant attached to it to monitor 
certain financial KPIs. Despite this loan, the charity is not particularly highly geared and in 
the event of a cash shortfall would be able to raise further finance against its assets, mainly 
property. 
 
A large proportion of our income is derived from Local Authority budgets via housing benefit, 
contracts for service and grants. The announcement in the Autumn 2021 budget of 
increases in both National Insurance and National Minimal Wage, when combined with rising 
inflation, will place considerable cost pressures on these budgets. We are in the process of 
writing to our funders to raise these issues for discussion and looking at the viability of our 
projects should suitable increases not be forthcoming. 
 
 
 
Our approach to fundraising activities: 
 
The Charity complies with the Code of Fundraising Practice. All funds raised by the Charity 
will be spent for the purpose for which they are raised. All funds raised through sponsorship 
activities will be banked into the Charity's bank account before deduction of expenses. All 
literature will properly describe what donations will be used for. All fundraising activities 
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will be conducted in an open honest and transparent manner. Changing Lives does not 
employ the services of outside professional fundraisers. During the period under review no 
complaints have been received. Changing Lives values the contribution made by all our 
donors. Changing Lives will treat all donors with respect and dignity. Changing Lives do 
not, and will not make, unsolicited calls to members of the public requesting donations. 
 
Trustees’ responsibilities in relation to the financial statements: 

The charity trustees are responsible for preparing a Trustees’ Annual Report and financial 
statements in accordance with applicable law and United Kingdom Accounting Standards 
(United Kingdom Generally Accepted Accounting Practice). The report and accounts have been 
prepared in accordance with the provisions in the Companies Act 2006 relating to small 
companies. 

Company law requires the charity trustees to prepare financial statements for each year which 
give a true and fair view of the state of affairs of the charitable company and the group and 
of the incoming resources and application of resources, including the income and expenditure, 
of the charitable group for that period. In preparing the financial statements, the trustees are 
required to: 

y Select suitable accounting policies and then apply them consistently; 
y Observe the methods and principles in the Charities SORP; 
y Make judgements and estimates that are reasonable and prudent; 
y State whether applicable UK accounting standards have been followed, subject to 

any material departures disclosed and explained in the financial statements; and 
y Prepare the financial statements on the going concern basis unless it is 

inappropriate to presume that the charity will continue in business. 

The trustees are responsible for keeping adequate accounting records that disclose with 
reasonable accuracy at any time the financial position of the charity and to 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 the group and hence taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 

The trustees are responsible for the maintenance and integrity of the corporate and financial 
information included on the charitable company’s website. Legislation in the United Kingdom 
governing the preparation and dissemination of financial statements may differ from 
legislation in other jurisdictions. 
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Statement as to disclosure to our auditors 

In so far as the trustees are aware at the time of approving our Trustees’ Annual Report: 
y There is no relevant information, being information needed by the auditor in 

connection with preparing their report, of which the group’s auditor is unaware, 
and 

y The trustees, having made enquiries of fellow directors and the group’s auditor 
that they ought to have individually taken, have each taken all steps that he/she 
is obliged to take as a director in order to make themselves aware of any relevant 
audit information and to establish that the auditor is aware of that information. 

 
Reappointment of auditors 

In accordance with section 485 of the Companies Act 2006, a resolution for the re-
appointment of MHA Tait Walker as auditors of the company is to be proposed at the 
forthcoming Annual General Meeting. 

��

 

By order of the board of trustees. 
 
 
 
 
 
 
 
 

1417212021



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH &\UHQLDQV
/LPLWHG

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 7KH &\UHQLDQV /LPLWHG �WKH 
FKDULWDEOH SDUHQW FRPSDQ\
�
DQG LWV VXEVLGLDULHV �WKH 
JURXS
� IRU WKH \HDU HQGHG �� 0DUFK ����� ZKLFK FRPSULVH WKH &RQVROLGDWHG
6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV� &RQVROLGDWHG %DODQFH 6KHHW� %DODQFH 6KHHW� &RQVROLGDWHG
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 JURXS
V DQG SDUHQW FKDULW\
V DIIDLUV DV DW �� 0DUFK ����
DQG RI WKH JURXS
V 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 JURXS 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 JURXS
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�
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,QGHSHQGHQW $XGLWRU
V 5HSRUW WR WKH 0HPEHUV RI 7KH &\UHQLDQV
/LPLWHG

,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�

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 KDYH 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 JURXS DQG WKH SDUHQW FKDULWDEOH FRPSDQ\ DQG
LWV HQYLURQPHQW REWDLQHG LQ WKH FRXUVH RI WKH DXGLW� ZH KDYH QRW LGHQWLILHG PDWHULDO PLVVWDWHPHQWV LQ
WKH )LQDQFLDO 6WDWHPHQWV DQG 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 E\ WKH SDUHQW FKDULWDEOH FRPSDQ\� RU UHWXUQV
DGHTXDWH IRU RXU DXGLW KDYH QRW EHHQ UHFHLYHG IURP EUDQFKHV QRW YLVLWHG E\ XV� RU

� WKH SDUHQW FKDULWDEOH FRPSDQ\ 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 6WDWHPHQW RI 7UXVWHHV
 5HVSRQVLELOLWLHV �VHW RXW RQ SDJH ���� 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�
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$XGLWRU¶V UHVSRQVLELOLWLHV IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU¶V UHSRUW
WKDW LQFOXGHV RXU RSLQLRQ� 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,6$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� LQ SDUWLFXODU LQ UHODWLRQ WR VWRFN SURYLVLRQV�

� 5HYLHZ ILQDQFLDO VWDWHPHQW GLVFORVXUHV DQG WHVWLQJ WR VXSSRUWLQJ GRFXPHQWDWLRQ WR DVVHVV�
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\� %XLOGLQJ DQG ILUH VDIHW\
UHJXODWLRQV LQFOXGLQJ� 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 IRU WKH DXGLW RI WKH ILQDQFLDO VWDWHPHQWV LV ORFDWHG 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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8VH RI RXU UHSRUW
7KLV UHSRUW LV PDGH VROHO\ WR WKH FKDULWDEOH SDUHQW 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 JURXS
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 SDUHQW 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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1RWH
8QUHVWULFWHG

�
5HVWULFWHG

�
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7RWDO
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�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� ��������� ���������
&KDULWDEOH DFWLYLWLHV � ���������� ��������� ���������� ����������
2WKHU WUDGLQJ DFWLYLWLHV � ������� � ������� �������
,QYHVWPHQW LQFRPH � ��� � ��� ������

7RWDO ,QFRPH ���������� ��������� ���������� ����������

([SHQGLWXUH RQ�
5DLVLQJ IXQGV ������� � ������� ��������
&KDULWDEOH DFWLYLWLHV � ������������ ����������� ������������ ������������

7RWDO ([SHQGLWXUH ������������ ����������� ������������ ������������

1HW LQFRPH ������� ��������� ��������� ���������
7UDQVIHUV EHWZHHQ IXQGV ������� ��������� � �

2WKHU UHFRJQLVHG JDLQV
DQG ORVVHV
*DLQV�ORVVHV RQ UHYDOXDWLRQ
RI IL[HG DVVHWV ����������� � ����������� ���������

1HW PRYHPHQW LQ IXQGV ����������� ������� ����������� ���������

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ��������� ��������� ���������� ����������

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

$OO RI WKH JURXS
V DFWLYLWLHV GHULYH IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

7KH IXQGV EUHDNGRZQ IRU ���� LV VKRZQ LQ QRWH ���

��



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

&RPSDUDWLYH &RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV IRU WKH
<HDU (QGHG �� 0DUFK ����
�,QFOXGLQJ &RQVROLGDWHG ,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 ������������ ����������� ������������

1HW LQFRPH ������� ��������� ���������
7UDQVIHUV EHWZHHQ IXQGV ������ �������� �

2WKHU UHFRJQLVHG JDLQV DQG ORVVHV
*DLQV�ORVVHV RQ UHYDOXDWLRQ RI IL[HG DVVHWV ��������� � ���������

1HW PRYHPHQW LQ IXQGV �������� ��������� ���������

5HFRQFLOLDWLRQ RI IXQGV

7RWDO IXQGV EURXJKW IRUZDUG ��������� ��������� ����������

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

��



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

�5HJLVWUDWLRQ QXPEHU� ���������
&RQVROLGDWHG %DODQFH 6KHHW DV DW �� 0DUFK ����

1RWH
����
�

����
�

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

���������� ����������

&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 �� ����������� �����������

3URYLVLRQV �� � �������

1HW DVVHWV ���������� ����������

)XQGV RI WKH JURXS�

5HVWULFWHG ��������� ���������

8QUHVWULFWHG LQFRPH IXQGV
'HVLJQDWHG IXQGV ��������� ���������
*HQHUDO IXQGV ��������� ���������

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

7RWDO IXQGV �� ���������� ����������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
' $ )LHOGLQJ
&KDLU

��

14/12/2011



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

�5HJLVWUDWLRQ QXPEHU� ���������
%DODQFH 6KHHW DV DW �� 0DUFK ����

1RWH
����
�

����
�

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

���������� ����������

&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
'HVLJQDWHG IXQGV ��������� ���������
8QUHVWULFWHG IXQGV ��������� ���������

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

7RWDO IXQGV �� ��������� ����������

7KH FKDULW\ PDGH D GHILFLW DIWHU WD[ IRU WKH ILQDQFLDO \HDU RI ���������� ����� � GHILFLW RI ����������

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH WUXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�

�����������������������������������������
' $ )LHOGLQJ
&KDLU

��

14112/2021



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV IRU WKH <HDU (QGHG ��
0DUFK ����

1RWH
����
�

����
�

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

1HW FDVK LQFRPH ��������� ���������

$GMXVWPHQWV WR FDVK IORZV IURP QRQ�FDVK LWHPV
'HSUHFLDWLRQ ������� �������
$PRUWLVDWLRQ ����� �����
,QYHVWPHQW LQFRPH � ����� ��������
,QWHUHVW SD\DEOH ������ �������
,PSDLUPHQW ORVV RQ GLVSRVDO RI IL[HG DVVHWV KHOG IRU WKH JURXS
V
RZQ XVH ����� �

��������� ���������

:RUNLQJ FDSLWDO DGMXVWPHQWV
'HFUHDVH��LQFUHDVH� LQ VWRFNV �� ������� ���������
,QFUHDVH LQ GHEWRUV �� ��������� ���������
,QFUHDVH LQ FUHGLWRUV �� ������� �������
�'HFUHDVH��LQFUHDVH LQ SURYLVLRQV �� ������� �����
�'HFUHDVH��LQFUHDVH LQ GHIHUUHG LQFRPH �� ������� �������

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 ������� �������

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV ����������� ���������

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
,QWHUHVW SD\DEOH DQG VLPLODU FKDUJHV �������� ���������
5HSD\PHQW RI ORDQV DQG ERUURZLQJV �� ����������� ���������
5HSD\PHQW RI FDSLWDO HOHPHQW RI ILQDQFH OHDVHV DQG +3
FRQWUDFWV �� �������� �

1HW FDVK IORZV IURP ILQDQFLQJ DFWLYLWLHV ����������� ���������

1HW �GHFUHDVH��LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWV ����������� ���������

&DVK DQG FDVK HTXLYDOHQWV DW � $SULO ��������� ���������

&DVK DQG FDVK HTXLYDOHQWV DW �� 0DUFK ��������� ���������

$OO RI WKH FDVK IORZV DUH GHULYHG IURP FRQWLQXLQJ RSHUDWLRQV GXULQJ WKH DERYH WZR SHULRGV�

��



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG� 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� 8QLW '��� 0DUTXLV &RXUW� 7HDP 9DOOH\ 7UDGLQJ (VWDWH�
*DWHVKHDG� 7\QH DQG :HDU� 1(�� �58�

� $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
7KH &\UHQLDQV /LPLWHG 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�

7KH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LQ 6WHUOLQJ ZKLFK LV WKH IXQFWLRQDO FXUUHQF\�

%DVLV RI FRQVROLGDWLRQ
7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV FRQVROLGDWH WKH ILQDQFLDO VWDWHPHQWV RI WKH FKDULW\ DQG LWV
VXEVLGLDU\ XQGHUWDNLQJV GUDZQ XS WR �� 0DUFK �����

1R VWDWHPHQW RI ILQDQFLDO DFWLYLWLHV LV SUHVHQWHG IRU WKH FKDULW\ DV SHUPLWWHG E\ VHFWLRQ ��� RI WKH
&RPSDQLHV $FW ����� 7KH FKDULW\ PDGH D GHILFLW DIWHU WD[ IRU WKH ILQDQFLDO \HDU RI ����������� DIWHU
UHFRJQLVLQJ DQ LPSDLUPHQW RQ (OOLRWW +RXVH WRWDOOLQJ ���������� ����� � GHILFLW RI ����������

��



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

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

,QWHU�FRPSDQ\ WUDQVDFWLRQV� EDODQFHV DQG XQUHDOLVHG JDLQV RQ WUDQVDFWLRQV EHWZHHQ WKH FKDULW\ DQG
LWV VXEVLGLDULHV� ZKLFK DUH UHODWHG SDUWLHV� DUH HOLPLQDWHG LQ IXOO�

,QWUD�JURXS ORVVHV DUH DOVR HOLPLQDWHG EXW PD\ LQGLFDWH DQ LPSDLUPHQW WKDW UHTXLUHV UHFRJQLWLRQ LQ WKH
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV�

$FFRXQWLQJ SROLFLHV RI VXEVLGLDULHV KDYH EHHQ FKDQJHG ZKHUH QHFHVVDU\ WR HQVXUH FRQVLVWHQF\ ZLWK
WKH SROLFLHV DGRSWHG E\ WKH JURXS� 1RQ�FRQWUROOLQJ LQWHUHVWV LQ WKH QHW DVVHWV RI FRQVROLGDWHG
VXEVLGLDULHV DUH LGHQWLILHG VHSDUDWHO\ IURP WKH JURXS¶V HTXLW\ WKHUHLQ� 1RQ�FRQWUROOLQJ LQWHUHVWV FRQVLVW
RI WKH DPRXQW RI WKRVH LQWHUHVWV DW WKH GDWH RI WKH RULJLQDO EXVLQHVV FRPELQDWLRQ DQG WKH
QRQ�FRQWUROOLQJ VKDUHKROGHU¶V VKDUH RI FKDQJHV LQ HTXLW\ VLQFH WKH GDWH RI WKH FRPELQDWLRQ� 7RWDO
FRPSUHKHQVLYH LQFRPH LV DWWULEXWHG WR QRQ�FRQWUROOLQJ LQWHUHVWV HYHQ LI WKLV UHVXOWV LQ WKH
QRQ�FRQWUROOLQJ LQWHUHVWV KDYLQJ D GHILFLW EDODQFH�

*RLQJ FRQFHUQ
7KH FKDULW\¶V IRUHFDVWV DQG SURMHFWLRQV IRU WKH QH[W WZHOYH PRQWKV VKRZ WKDW WKH FKDULW\ VKRXOG EH
DEOH WR FRQWLQXH LQ RSHUDWLRQDO H[LVWHQFH IRU WKDW SHULRG� WDNLQJ LQWR DFFRXQW UHDVRQDEOH SRVVLEOH
FKDQJHV LQ WUDGLQJ SHUIRUPDQFH DQG WKH SRWHQWLDO LPSDFW RQ WKH FKDULW\ RI SRVVLEOH IXWXUH VFHQDULRV
DULVLQJ IURP WKH LPSDFW RI &29,'���� 7KLV DOVR FRQVLGHUV WKH HIIHFWLYHQHVV RI DYDLODEOH PHDVXUHV WR
DVVLVW LQ PLWLJDWLQJ WKH LPSDFW� 7KH FKDULW\ DQG LWV WUDGLQJ VXEVLGLDULHV KDYH VWURQJ SRVLWLYH FDVK
EDODQFHV DQG LV IRUHFDVWLQJ IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH WUXVWHHV KDYH VWUHVV WHVWHG WKHLU
IRUHFDVWV� WDNLQJ LQWR DFFRXQW YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW
FDVW VLJQLILFDQW GRXEW RQ WKH FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

(VWLPDWLRQ XQFHUWDLQW\ DQG MXGJHPHQWV
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV UHTXLUHV PDQDJHPHQW WR PDNH MXGJHPHQWV� HVWLPDWHV DQG
DVVXPSWLRQV WKDW DIIHFW WKH DPRXQWV UHSRUWHG�

'HWHUPLQH ZKHWKHU OHDVHV HQWHUHG LQWR E\ &KDQJLQJ /LYHV HLWKHU DV D OHVVRU RU OHVVHH DUH RSHUDWLQJ
RU ILQDQFH OHDVHV� 7KHVH GHFLVLRQV GHSHQG RQ DQ DVVHVVPHQW RI ZKHWKHU WKH ULVNV DQG UHZDUGV RI
RZQHUVKLS KDYH EHHQ WUDQVIHUUHG IURP WKH OHVVRU WR WKH OHVVHH RQ D OHDVH E\ OHDVH EDVLV�

'HWHUPLQH ZKHWKHU WKHUH DUH DQ\ LQGLFDWRUV RI LPSDLUPHQW RI &KDQJLQJ /LYHV WDQJLEOH DVVHWV� )DFWRUV
WDNHQ LQWR FRQVLGHUDWLRQ LQ UHDFKLQJ VXFK D GHFLVLRQ LQFOXGH WKH HFRQRPLF YLDELOLW\ DQG H[SHFWHG
IXWXUH ILQDQFLDO SHUIRUPDQFH RI WKH DVVHW�

.H\ VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\
7KH NH\ DVVXPSWLRQV FRQFHUQLQJ WKH IXWXUH DQG RWKHU NH\ VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\ DW WKH
UHSRUWLQJ GDWH WKDW KDYH D VLJQLILFDQW ULVN RI FDXVLQJ D PDWHULDO DGMXVWPHQW WR WKH FDUU\LQJ DPRXQWV RI
DVVHWV DQG OLDELOLWLHV ZLWKLQ WKH QH[W ILQDQFLDO \HDU LQFOXGH�

7DQJLEOH IL[HG DVVHWV DUH GHSUHFLDWHG RYHU WKHLU XVHIXO OLYHV WDNLQJ LQWR DFFRXQW UHVLGXDO YDOXHV� ZKHUH
DSSURSULDWH� 7KH DFWXDO OLYHV RI WKH DVVHWV DQG UHVLGXDO YDOXHV DUH DVVHVVHG DQQXDOO\ DQG PD\ YDU\
GHSHQGLQJ RQ D QXPEHU RI IDFWRUV� ,Q UH�DVVHVVLQJ DVVHW OLYHV� IDFWRUV VXFK DV PDLQWHQDQFH
SURJUDPPHV DUH WDNHQ LQWR DFFRXQW� 5HVLGXDO YDOXH DVVHVVPHQWV FRQVLGHU LVVXHV VXFK DV IXWXUH
PDUNHW FRQGLWLRQV� WKH UHPDLQLQJ OLIH RI WKH DVVHW DQG SURMHFWHG GLVSRVDO YDOXHV� 7KH FDUU\LQJ DPRXQW
LV ����������� ����� � �������������

��



7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

,QFRPH DQG HQGRZPHQWV
$OO LQFRPLQJ UHVRXUFHV DUH LQFOXGHG LQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV �62)$� ZKHQ WKH FKDULW\
LV OHJDOO\ HQWLWOHG WR WKH LQFRPH DIWHU DQ\ SHUIRUPDQFH FRQGLWLRQV KDYH EHHQ PHW� WKH DPRXQW FDQ EH
PHDVXUHG UHOLDEO\ DQG LW LV SUREDEOH WKDW WKH LQFRPH ZLOO EH UHFHLYHG�

Donations and legacies
)RU GRQDWLRQV WR EH UHFRJQLVHG WKH FKDULW\ ZLOO KDYH EHHQ QRWLILHG RI WKH DPRXQWV DQG WKH VHWWOHPHQW
GDWH LQ ZULWLQJ� ,I WKHUH DUH FRQGLWLRQV DWWDFKHG WR WKH GRQDWLRQ DQG WKLV UHTXLUHV D OHYHO RI
SHUIRUPDQFH EHIRUH HQWLWOHPHQW FDQ EH REWDLQHG WKHQ WKH LQFRPH LV GHIHUUHG XQWLO WKRVH FRQGLWLRQV DUH
IXOO\ PHW RU WKH IXOILOPHQW RI WKRVH FRQGLWLRQV LV ZLWKLQ WKH FRQWURO RI WKH FKDULW\ DQG LW LV SUREDEOH WKDW
WKH\ ZLOO EH IXOILOOHG�

1R DPRXQW LV LQFOXGHG LQ WKH ILQDQFLDO VWDWHPHQWV IRU YROXQWHHU WLPH LQ OLQH ZLWK WKH 6253 �)56�����
)XUWKHU GHWDLO LV JLYHQ LQ WKH 7UXVWHHV
 $QQXDO 5HSRUW�

Grants receivable
5HYHQXH JUDQWV UHFHLYDEOH DUH FUHGLWHG WR LQFRPH LPPHGLDWHO\ ZKHUH HQWLWOHPHQW LV QRW FRQGLWLRQDO RQ
WKH GHOLYHU\ RI VSHFLILF SHUIRUPDQFH FULWHULD E\ WKH JURXS� :KHUH JUDQWV UHODWH WR SHUIRUPDQFH DQG
VSHFLILF GHOLYHUDEOHV� LQFRPH LV DFFRXQWHG IRU DV WKH JURXS HDUQV LWV ULJKW WR FRQVLGHUDWLRQ E\ LWV
SHUIRUPDQFH�

Deferred income
'HIHUUHG LQFRPH UHSUHVHQWV DPRXQWV UHFHLYHG IRU IXWXUH SHULRGV DQG LV UHOHDVHG WR LQFRPLQJ
UHVRXUFHV LQ WKH SHULRG IRU ZKLFK� LW KDV EHHQ UHFHLYHG� 6XFK LQFRPH LV RQO\ GHIHUUHG ZKHQ�

� 7KH GRQRU VSHFLILHV WKDW WKH JUDQW RU GRQDWLRQ PXVW RQO\ EH XVHG LQ IXWXUH DFFRXQWLQJ SHULRGV� RU
� 7KH GRQRU KDV LPSRVHG FRQGLWLRQV ZKLFK PXVW EH PHW EHIRUH WKH FKDULW\ KDV XQFRQGLWLRQDO
HQWLWOHPHQW�

Gift aid
,QFRPLQJ UHVRXUFHV IURP WD[ UHFODLPV DUH LQFOXGHG LQ WKH 6WDWHPHQW RI )LQDQFLDO $FWLYLWLHV DW WKH VDPH
WLPH DV WKH JLIW WR ZKLFK WKH\ UHODWH�

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

Investment income
,QWHUHVW LV LQFOXGHG ZKHQ UHFHLYDEOH E\ WKH JURXS�

Charitable activities
7KH UHFRJQLWLRQ RI LQFRPH UHFHLYHG LQ UHODWLRQ WR WKH 6RFLDO +RXVLQJ *UDQW ZLWKLQ WKH FRQVROLGDWHG
DFFRXQWV LV GRQH VR XVLQJ WKH SHUIRUPDQFH PRGHO LQ OLQH ZLWK WKH FKDULWLHV 6253�
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Other income
1HW $VVHWV WUDQVIHUUHG RQ WKH DFTXLVLWLRQ RI HQWLWLHV LQWR WKH JURXS DUH UHFRUGHG ZLWKLQ YROXQWDU\
LQFRPH DW WKH YDOXH WKDW WKH DVVHWV DUH ZRUWK RQ WKH GDWH RI WKH WUDQVIHU�

([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\� :KHUH FRVWV FDQQRW
EH GLUHFWO\ DWWULEXWHG WR SDUWLFXODU KHDGLQJV WKH\ KDYH EHHQ DOORFDWHG RQ D EDVLV FRQVLVWHQW ZLWK WKH
XVH RI UHVRXUFHV� ZLWK FHQWUDO VWDII FRVWV DOORFDWHG RQ WKH EDVLV RI WLPH VSHQW� DQG GHSUHFLDWLRQ
FKDUJHV DOORFDWHG RQ WKH SRUWLRQ RI WKH DVVHW¶V XVH� 2WKHU VXSSRUW FRVWV DUH DOORFDWHG EDVHG RQ WKH
VSUHDG RI VWDII FRVWV�

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 DUH WKRVH IXQFWLRQV WKDW DVVLVW WKH ZRUN RI WKH FKDULW\ EXW GR QRW GLUHFWO\ XQGHUWDNH
FKDULWDEOH DFWLYLWLHV� 6XSSRUW FRVWV LQFOXGH EDFN RIILFH FRVWV� ILQDQFH� SHUVRQQHO� SD\UROO DQG
JRYHUQDQFH FRVWV ZKLFK VXSSRUW WKH FKDULW\
V �DQG WKH JURXS
V� DFWLYLWLHV� 7KHVH FRVWV� ZKLFK KDYH QRW
EHHQ GLUHFWO\ DSSRUWLRQHG� KDYH EHHQ DOORFDWHG EHWZHHQ FRVW RI UDLVLQJ IXQGV DQG H[SHQGLWXUH RQ
FKDULWDEOH DFWLYLWLHV� 7KH EDVLV RQ ZKLFK VXSSRUW FRVWV KDYH EHHQ DOORFDWHG DUH VHW RXW LQ WKH 6XSSRUW
&RVW QRWH�

*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�
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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�

,QWDQJLEOH DVVHWV
,QWDQJLEOH DVVHWV DUH VWDWHG LQ WKH %DODQFH 6KHHW DW FRVW OHVV DFFXPXODWHG DPRUWLVDWLRQ DQG
LPSDLUPHQW� 7KH\ DUH DPRULWVHG RQ D VWUDLJKW OLQH EDVLV RYHU WKHLU HVWLPDWHG XVHIXO OLYHV�

$PRUWLVDWLRQ
$PRUWLVDWLRQ LV SURYLGHG RQL QWDQJLEOH IL[HG DVVHWV VR DV WR ZULWH RII WKH FRVW� OHVV DQ\ HVWLPDWHG
UHVLGXDO YDOXH� RYHU WKHLU H[SHFWHG XVHIXO HFRQRPLF OLIH DV IROORZV�

$VVHW FODVV $PRUWLVDWLRQ PHWKRG DQG UDWH
5HEUDQGLQJ ��� VWUDLJKW OLQH

7DQJLEOH IL[HG DVVHWV
,QGLYLGXDO IL[HG DVVHWV DUH LQLWLDOO\ UHFRUGHG DW FRVW�

:KHUH IL[HG DVVHWV KDYH EHHQ SUHYLRXVO\ FDUULHG DW D UHYDOXHG DPRXQW� XSRQ WUDQVLWLRQ WR )56���
GHHPHG FRVW ZDV DGRSWHG�

'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

/HDVHKROG SURSHUW\ LPSURYHPHQWV 6WUDLJKW OLQH RYHU WKH SHULRG RI WKH
OHDVH

)UHHKROG DQG OHDVHKROG SURSHUW\ �� � ��� VWUDLJKW OLQH
0RWRU YHKLFOHV ��� VWUDLJKW OLQH
)L[WXUHV DQG ILWWLQJV ��� � ��� VWUDLJKW OLQH

1R GHSUHFLDWLRQ LV SURYLGHG RQ ODQG�

,PSDLUPHQW RI IL[HG DVVHWV
$VVHWV QRW PHDVXUHG DW IDLU YDOXH DUH UHYLHZHG IRU DQ\ LQGLFDWLRQ WKDW WKH DVVHW PD\ EH LPSDLUHG DW
HDFK EDODQFH VKHHW GDWH� ,I VXFK LQGLFDWLRQ H[LVWV� WKH UHFRYHUDEOH DPRXQW RI WKH DVVHW� RU WKH DVVHW
V
FDVK JHQHUDWLQJ XQLW� LV HVWLPDWHG DQG FRPSDUHG WR WKH FDUU\LQJ DPRXQW� :KHUH WKH FDUU\LQJ DPRXQW
H[FHHGV LWV UHFRYHUDEOH DPRXQW� DQ LPSDLUPHQW ORVV LV UHFRJQLVHG LQ SURILW RU ORVV XQOHVV WKH DVVHW LV
FDUULHG DW D UHYDOXHG DPRXQW�
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)L[HG DVVHW LQYHVWPHQWV
,QYHVWPHQWV LQ VXEVLGLDULHV DUH UHFRJQLVHG DW FRVW�

,QYHVWPHQWV LQ DVVRFLDWHV DUH PHDVXUHG DW FRVW OHVV LPSDLUPHQW�

6WRFN
1RQ�FXUUHQW DVVHWV FODVVLILHG DV KHOG IRU VDOH DUH SUHVHQWHG VHSDUDWHO\ DQG PHDVXUHG DW WKH ORZHU RI
WKHLU FDUU\LQJ DPRXQWV LPPHGLDWHO\ SULRU WR WKHLU FODVVLILFDWLRQ DV KHOG IRU VDOH DQG WKHLU IDLU YDOXH OHVV
FRVWV WR VHOO� +RZHYHU� VRPH KHOG IRU VDOH DVVHWV VXFK DV ILQDQFLDO DVVHWV RU GHIHUUHG WD[
DVVHWV� FRQWLQXH WR EH PHDVXUHG LQ DFFRUGDQFH ZLWK WKH UHOHYDQW DFFRXQWLQJ SROLF\ IRU WKRVH DVVHWV�
2QFH FODVVLILHG DV KHOG IRU VDOH� WKH DVVHWV DUH QRW VXEMHFW WR GHSUHFLDWLRQ RU DPRUWLVDWLRQ�

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�
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%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�

3URYLVLRQV
3URYLVLRQV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV DQ REOLJDWLRQ DW WKH UHSRUWLQJ GDWH DV D UHVXOW RI D SDVW
HYHQW� LW LV SUREDEOH WKDW WKH FKDULW\ ZLOO EH UHTXLUHG WR VHWWOH WKDW REOLJDWLRQ DQG D UHOLDEOH HVWLPDWH FDQ
EH PDGH RI WKH DPRXQW RI WKH REOLJDWLRQ�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH WUXVWHHV
V GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH JURXS�

7KH JURXS KDV GHVLJQDWHG FHUWDLQ IXQGV IRU VSHFLILF SXUSRVHV� 7KHVH DUH H[SODLQHG LQ PRUH GHWDLO LQ
WKH QRWHV� 7KH GLUHFWRUV KDYH GHFLGHG WKDW VHWWLQJ DVLGH IXQGV LQ WKLV ZD\ LV D XVHIXO ILQDQFLDO
GLVFLSOLQH� ZKLFK ZLOO KHOS WKH JURXS PDNH WKH EHVW XVH RI LWV UHVRXUFHV� HYHQ WKRXJK WKHUH LV QR OHJDO
IRUFH WR WKH GHVLJQDWLRQ�

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�

+LUH SXUFKDVH DQG ILQDQFH OHDVHV
$VVHWV KHOG IRU XVH LQ RSHUDWLQJ OHDVHV DUH LQFOXGHG DV D VHSDUDWH FDWHJRU\ LQ IL[HG DVVHWV DW FRVW DQG
GHSUHFLDWHG RYHU WKHLU XVHIXO OLIH�

5HQWDO LQFRPH IURP RSHUDWLQJ OHDVHV LV UHFRJQLVHG RQ D VWUDLJKW OLQH EDVLV RYHU WKH WHUP RI WKH OHDVH�

$PRXQWV GXH XQGHU ILQDQFH OHDVHV DUH LQFOXGHG DV D GHEWRU DW WKH DPRXQW RI WKH QHW LQYHVWPHQW LQ WKH
OHDVH�

/HDVH SD\PHQWV UHFHLYDEOH DUH DSSRUWLRQHG EHWZHHQ UHSD\PHQWV RI FDSLWDO DQG LQWHUHVW VR DV WR JLYH
D FRQVWDQW SHULRGLF UDWH RI UHWXUQ RQ WKH QHW LQYHVWPHQW LQ WKH OHDVH�

3HQVLRQV DQG RWKHU SRVW UHWLUHPHQW REOLJDWLRQV
7KH JURXS DOVR RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH IRU HPSOR\HHV� 7KH DVVHWV RI WKH
VFKHPH DUH KHOG VHSDUDWHO\ IURP WKRVH RI WKH JURXS� 7KH DQQXDO FRQWULEXWLRQV SD\DEOH DUH FKDUJHG WR
WKH LQFRPH DQG H[SHQGLWXUH DFFRXQW�
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)LQDQFLDO LQVWUXPHQWV
7KH FKDULWDEOH FRPSDQ\ RQO\ KDV ILQDQFLDO DVVHWV DQG ILQDQFLDO OLDELOLWLHV RI D NLQG WKDW TXDOLI\ DV EDVLF
ILQDQFLDO LQVWUXPHQWV� %DVLF ILQDQFLDO LQVWUXPHQWV DUH LQLWLDOO\ UHFRJQLVHG DW WUDQVDFWLRQ YDOXH DQG
VXEVHTXHQWO\ PHDVXUHG DW WKHLU VHWWOHPHQW YDOXH ZLWK WKH H[FHSWLRQ RI EDQN ORDQV ZKLFK DUH
VXEVHTXHQWO\ PHDVXUHG DW DPRUWLVHG FRVW XVLQJ WKH HIIHFWLYH LQWHUHVW PHWKRG�

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV IURP LQGLYLGXDOV ������� � �������
/HJDFLHV ��� � ���

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*RYHUQPHQW JUDQWV ����� ������� �������
*UDQWV IURP RWKHU DJHQFLHV ������� ����� �������

������� ������� ���������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
'RQDWLRQV IURP LQGLYLGXDOV ������� � �������
/HJDFLHV ����� � �����

*UDQWV� LQFOXGLQJ FDSLWDO JUDQWV�
*RYHUQPHQW JUDQWV ������� ��������� ���������

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

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

+RPHOHVVQHVV LQFOXGLQJ 'D\ &HQWUH 	 2XWUHDFK ���������� ��������� ����������
$GGLFWLRQV DQG 5HFRYHU\ ��������� ������ ���������
(PSOR\PHQW DQG 7UDLQLQJ ������� ������ �������
:RPHQV 6HUYLFHV LQFOXGLQJ )DPLO\ ��������� ��������� ���������

���������� ��������� ����������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

+RPHOHVVQHVV LQFOXGLQJ 'D\ &HQWUH 	 2XWUHDFK ���������� ��������� ����������
$GGLFWLRQV DQG 5HFRYHU\ ��������� ������� ���������
(PSOR\PHQW DQG 7UDLQLQJ ������� ������ �������
:RPHQV 6HUYLFHV LQFOXGLQJ )DPLO\ ��������� ��������� ���������

���������� ��������� ����������

� ,QFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

7UDGLQJ LQFRPH�
6DOHV RI JRRGV DQG VHUYLFHV ������ ������

(YHQWV LQFRPH�
)XQGUDLVLQJ ����� �����

0HPEHUVKLS VXEVFULSWLRQV ����� �����
3URSHUW\ UHQWDO LQFRPH ������ ������
2WKHU LQFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV ������ ������

������� �������
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8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

7UDGLQJ LQFRPH�
6DOHV RI JRRGV DQG VHUYLFHV ������� �������

(YHQWV LQFRPH�
)XQGUDLVLQJ ����� �����

0HPEHUVKLS VXEVFULSWLRQV ������� �������
3URSHUW\ UHQWDO LQFRPH ������ ������
2WKHU LQFRPH IURP RWKHU WUDGLQJ DFWLYLWLHV ������� �������

������� �������

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV ��� ���

��� ���

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

,QWHUHVW UHFHLYDEOH DQG VLPLODU LQFRPH�
,QWHUHVW UHFHLYDEOH RQ EDQN GHSRVLWV ������ ������

6KDUH RI SURILW LQ DVVRFLDWH ����� �����

������ ������
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� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG IXQGV 5HVWULFWHG 7RWDO

1RWH
'HVLJQDWHG

�
*HQHUDO

�
IXQGV
�

����
�

+RPHOHVVQHVV LQFOXGLQJ
'D\ &HQWUH 	 2XWUHDFK ������� ���������� ������� ����������
$GGLFWLRQV DQG 5HFRYHU\ � ��������� ������ ���������
(PSOR\PHQW DQG 7UDLQLQJ � ������� ������ �������
:RPHQV 6HUYLFHV
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+RPHOHVVQHVV LQFOXGLQJ
'D\ &HQWUH 	 2XWUHDFK ������ ���������� ��������� ����������
$GGLFWLRQV DQG 5HFRYHU\ � ��������� ������� ���������
(PSOR\PHQW DQG 7UDLQLQJ � ������� ������ �������
:RPHQV 6HUYLFHV
LQFOXGLQJ )DPLO\ � ��������� ��������� ���������
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$FWLYLW\
XQGHUWDNHQ
GLUHFWO\

�

$FWLYLW\
VXSSRUW
FRVWV
�

����
�

+RPHOHVVQHVV LQFOXGLQJ 'D\ &HQWUH 	 2XWUHDFK ���������� ��������� ����������
$GGLFWLRQV DQG 5HFRYHU\ ��������� ������� ���������
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RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

$FWLYLW\
XQGHUWDNHQ
GLUHFWO\

�

$FWLYLW\
VXSSRUW
FRVWV
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�

+RPHOHVVQHVV LQFOXGLQJ 'D\ &HQWUH 	 2XWUHDFK ���������� ��������� ����������
$GGLFWLRQV DQG 5HFRYHU\ ��������� ������� ���������
(PSOR\PHQW DQG 7UDLQLQJ ������� ������ �������
:RPHQV 6HUYLFHV LQFOXGLQJ )DPLO\ ��������� ������� ���������

���������� ��������� ����������

,Q DGGLWLRQ WR WKH H[SHQGLWXUH DQDO\VHG DERYH� WKHUH DUH DOVR JRYHUQDQFH FRVWV RI ������� ����� �
��������� ZKLFK UHODWH GLUHFWO\ WR FKDULWDEOH DFWLYLWLHV� 6HH QRWH � IRU IXUWKHU GHWDLOV�

� $QDO\VLV RI VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV

%DVLV RI
DOORFDWLRQ

*RYHUQDQFH
FRVWV
�

2WKHU
VXSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

+RPHOHVVQHVV LQFOXGLQJ 'D\
&HQWUH 	 2XWUHDFK

(VWLPDWH RI
VWDII WLPH ������ ������� ��������� ���������

$GGLFWLRQV DQG 5HFRYHU\ (VWLPDWH RI
VWDII WLPH � ������� ������� �������

(PSOR\PHQW DQG 7UDLQLQJ (VWLPDWH RI
VWDII WLPH � ������ ������ ������

:RPHQV 6HUYLFHV LQFOXGLQJ
)DPLO\

(VWLPDWH RI
VWDII WLPH � ������� ������� �������

������ ��������� ��������� ���������

*RYHUQDQFH FRVWV
7RWDO
����
�

7RWDO
����
�

6DODU\ FRVWV ������ �������
$XGLW IHHV DQG RWKHU SURIHVVLRQDO IHHV ������ ������
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

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

����
�

����
�

$XGLW IHHV ������ ������
2WKHU QRQ�DXGLW VHUYLFHV ����� �����
,PSDLUPHQW ORVV RQ GLVSRVDO RI IL[HG DVVHWV KHOG IRU WKH JURXS
V RZQ
XVH ����� �
'HSUHFLDWLRQ RI IL[HG DVVHWV ������� �������
$PRUWLVDWLRQ RI JRRGZLOO ����� �����

,QFOXGHG LQ RWKHU UHFRJQLVHG JDLQV DQG ORVVHV LV WKH LPSDLUPHQW RQ WKH UHIXUELVKPHQW RI (OOLRW +RXVH
WRWDOOLQJ ���������� ����� � ����������

�� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
7UXVWHHV ZHUH UHLPEXUVHG H[SHQVHV RI �1LO ����� � ��������

1R WUXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH JURXS
GXULQJ WKH \HDU�

1R WUXVWHHV KDYH UHFHLYHG DQ\ RWKHU EHQHILWV 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 ������� �������
&RPSHQVDWLRQ SD\PHQWV ������ �������

���������� ����������
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RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

7KH PRQWKO\ DYHUDJH QXPEHU RI SHUVRQV �LQFOXGLQJ VHQLRU PDQDJHPHQW WHDP� HPSOR\HG E\ WKH JURXS
GXULQJ WKH \HDU ZDV DV IROORZV�

����
1R

����
1R

&RUSRUDWH 6HUYLFHV �� ��
+HDOWK DQG $GGLFWLRQV �� ��
+RXVLQJ DQG +RPHOHVV ��� ���
:RPHQ DQG &ULPLQDO -XVWLFH ��� ��
&RPPXQLFDWLRQV 6RFLDO (QWHUSULVH DQG )XQGUDLVLQJ � ��
(PSOR\PHQW 	 7UDLQLQJ �� �

��� ���

'XULQJ WKH \HDU� WKH JURXS PDGH UHGXQGDQF\ DQG�RU WHUPLQDWLRQ SD\PHQWV ZKLFK WRWDOOHG �������
����� � ����������

7KH QXPEHU RI HPSOR\HHV ZKRVH HPROXPHQWV IHOO ZLWKLQ WKH IROORZLQJ EDQGV ZDV�

����
1R

����
1R

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

7KH WRWDO FRQWULEXWLRQV SDLG WR WKH GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH GXULQJ WKH \HDU IRU KLJKHU SDLG
VWDII ZDV ������� ����� � ���������

7KH WRWDO HPSOR\HH EHQHILWV RI WKH NH\ PDQDJHPHQW SHUVRQQHO RI WKH JURXS ZHUH �������� ����� �
����������

�� $XGLWRUV
 UHPXQHUDWLRQ
����
�

����
�

$XGLW RI WKH ILQDQFLDO VWDWHPHQWV ������ ������
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RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 7D[DWLRQ
7KH JURXS LV D UHJLVWHUHG FKDULW\ DQG LV WKHUHIRUH 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�

�� ,QWDQJLEOH IL[HG DVVHWV

*URXS DQG &KDULW\
5HEUDQGLQJ

�

&RVW
$W � $SULO ���� ������

$W �� 0DUFK ���� ������

$PRUWLVDWLRQ
$W � $SULO ���� ������
&KDUJH IRU WKH \HDU �����

$W �� 0DUFK ���� ������

1HW ERRN YDOXH

$W �� 0DUFK ���� ������

$W �� 0DUFK ���� ������
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RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
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�� 7DQJLEOH IL[HG DVVHWV

*URXS

/DQG DQG
EXLOGLQJV

�

)XUQLWXUH
DQG

HTXLSPHQW
�

0RWRU
YHKLFOHV

�
7RWDO
�

&RVW
$W � $SULO ���� ���������� ��������� ������� ����������
$GGLWLRQV ��������� ������� � ���������
'LVSRVDOV ��������� ��������� ��������� ���������
7UDQVIHUV �������� ������ � �

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

'HSUHFLDWLRQ
$W � $SULO ���� ��������� ��������� ������� ���������
,PSDLUPHQW ��������� � � ���������
&KDUJH IRU WKH \HDU ������� ������� ����� �������
(OLPLQDWHG RQ GLVSRVDOV ��������� �������� �������� ���������

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

1HW ERRN YDOXH

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

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

,QFOXGHG ZLWKLQ WKH QHW ERRN YDOXH RI ODQG DQG EXLOGLQJV DERYH LV ����������� ����� � ������������ LQ
UHVSHFW RI IUHHKROG ODQG DQG EXLOGLQJV DQG �������� ����� � ��������� LQ UHVSHFW RI OHDVHKROGV�

&HUWDLQ IUHHKROG ODQG DQG EXLOGLQJV LQFOXGHG DERYH ZHUH UHFRJQLVHG XVLQJ WKH SUHYLRXV YDOXDWLRQ� DV
GHHPHG FRVW RQ WUDQVLWLRQ WR )56���� 7KHUHIRUH� DW WKH \HDU HQG WKH ODQG DQG EXLOGLQJV DUH KHOG DW
WKHLU GHHPHG KLVWRULF FRVW�

7KH YDOXDWLRQ RI (OOLRW +RXVH� SHUIRUPHG E\ /DPEHUW 6PLWK +DPSWRQ RQ �� $XJXVW ����� ZDV
SUHSDUHG RQ WKH EDVLV RI YDOXH LQ XVH ZLWKLQ WKH FKDULWDEOH FRPSDQ\
V REMHFWLYHV�

,PSDLUPHQW
)UHHKROG SURSHUW\
)ROORZLQJ WKH UHIXUELVKPHQW RI (OOLRW +RXVH� ZKLFK KDV DQ H[SHFWHG FRPSOHWLRQ GDWH GXULQJ WKH ����
ILQDQFLDO \HDU� WKH YDOXH RI WKH SURSHUW\ LV HVWLPDWHG WR EH ����������� 7KLV KDV UHVXOWHG LQ DQ
LPSDLUPHQW DV VKRZQ LQ WKH QRWH DERYH� 7KH DPRXQW RI LPSDLUPHQW ORVV LQFOXGHG LQ WKH 6R)$ LV
���������� ����� � ���������� 7KH LPSDLUPHQW ORVV LV LQFOXGHG LQ ODQG 	 EXLOGLQJV�
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YHKLFOHV
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&RVW
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'LVSRVDOV ��������� � �������� ���������
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'HSUHFLDWLRQ
$W � $SULO ���� ��������� ��������� ������� ���������
,PSDLUPHQW ��������� � � ���������
&KDUJH IRU WKH \HDU ������� ������� ����� �������
(OLPLQDWHG RQ GLVSRVDOV ��������� � �������� ���������

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

1HW ERRN YDOXH
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$W �� 0DUFK ���� ���������� ������� ����� ����������

,QFOXGHG ZLWKLQ WKH QHW ERRN YDOXH RI ODQG DQG EXLOGLQJV DERYH LV ����������� ����� � ������������ LQ
UHVSHFW RI IUHHKROG ODQG DQG EXLOGLQJV DQG �������� ����� � ��������� LQ UHVSHFW RI OHDVHKROGV�

&HUWDLQ IUHHKROG ODQG DQG EXLOGLQJV LQFOXGHG DERYH ZHUH UHFRJQLVHG XVLQJ WKH SUHYLRXV YDOXDWLRQ� DV
GHHPHG FRVW RQ WUDQVLWLRQ WR )56���� 7KHUHIRUH� DW WKH \HDU HQG WKH ODQG DQG EXLOGLQJV DUH KHOG DW
WKHLU GHHPHG KLVWRULF FRVW�

7KH YDOXDWLRQ RI (OOLRW +RXVH� SHUIRUPHG E\ /DPEHUW 6PLWK +DPSWRQ RQ �� $XJXVW ����� ZDV
SUHSDUHG RQ WKH EDVLV RI YDOXH LQ XVH ZLWKLQ WKH FKDULWDEOH FRPSDQ\
V REMHFWLYHV�

,PSDLUPHQW
)UHHKROG SURSHUW\
)ROORZLQJ WKH UHIXUELVKPHQW RI (OOLRW +RXVH� ZKLFK KDV DQ H[SHFWHG FRPSOHWLRQ GDWH GXULQJ WKH ����
ILQDQFLDO \HDU� WKH YDOXH RI WKH SURSHUW\ LV HVWLPDWHG WR EH ����������� 7KLV KDV UHVXOWHG LQ DQ
LPSDLUPHQW DV VKRZQ LQ WKH QRWH DERYH� 7KH DPRXQW RI LPSDLUPHQW ORVV LQFOXGHG LQ WKH 6R)$ LV
���������� ����� � ���������� 7KH LPSDLUPHQW ORVV LV LQFOXGHG LQ ODQG 	 EXLOGLQJV�
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�
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'HWDLOV RI XQGHUWDNLQJV

'HWDLOV RI WKH LQYHVWPHQWV LQ ZKLFK WKH JURXS KROGV ��� RU PRUH RI WKH QRPLQDO YDOXH RI DQ\ FODVV RI
VKDUH FDSLWDO DUH DV IROORZV�

8QGHUWDNLQJ
&RXQWU\ RI
LQFRUSRUDWLRQ +ROGLQJ

3URSRUWLRQ RI YRWLQJ
ULJKWV DQG VKDUHV KHOG

3ULQFLSDO
DFWLYLW\

���� ����

$VVRFLDWHV
1RUWKHUQ ,QFOXVLRQ
&RQVRUWLXP (QJODQG 2UGLQDU\ ��� ��� 3URFXUHPHQW

VHUYLFHV

2WKHU LQYHVWPHQWV
8QOLVWHG

LQYHVWPHQWV
�

&RVW RU 9DOXDWLRQ
$W � $SULO ���� ������

$W �� 0DUFK ���� ������

3URYLVLRQ IRU LPSDLUPHQW
$W � $SULO ���� ������
&KDUJH IRU \HDU �����
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$W �� 0DUFK ���� ������
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

$VVRFLDWHV

$JJUHJDWH ILQDQFLDO LQIRUPDWLRQ RI DVVRFLDWHV
����
�

����
�

7RWDO DVVHWV ������� �������
7RWDO OLDELOLWLHV �������� ���������

1HW DVVHWV ������ �������

5HYHQXHV ��������� ���������

3URILW RU ORVV �������� �����

&KDULW\
����
�

����
�

2WKHU LQYHVWPHQWV ������ ������

6KDUHV LQ JURXS XQGHUWDNLQJV DQG SDUWLFLSDWLQJ LQWHUHVWV
6XEVLGLDU\
XQGHUWDNLQJV

�
7RWDO
�

&RVW
$W � $SULO ���� � �
'LVSRVDOV ��� ���

$W �� 0DUFK ���� � �

1HW ERRN YDOXH

$W �� 0DUFK ���� � �
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RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

2WKHU LQYHVWPHQWV
8QOLVWHG

LQYHVWPHQWV
�

7RWDO
�

&RVW RU 9DOXDWLRQ
$W � $SULO ���� ������ ������

$W �� 0DUFK ���� ������ ������

3URYLVLRQ IRU LPSDLUPHQW
$W � $SULO ���� ������ ������
&KDUJH IRU \HDU ����� �����

$W �� 0DUFK ���� ������ ������

1HW ERRN YDOXH

$W �� 0DUFK ���� ������ ������

$W �� 0DUFK ���� ������ ������

'HWDLOV RI XQGHUWDNLQJV

'HWDLOV RI WKH LQYHVWPHQWV LQ ZKLFK WKH FKDULW\ KROGV ��� RU PRUH RI WKH QRPLQDO YDOXH RI DQ\ FODVV RI
VKDUH FDSLWDO DUH DV IROORZV�

8QGHUWDNLQJ
&RXQWU\ RI
LQFRUSRUDWLRQ +ROGLQJ

3URSRUWLRQ RI YRWLQJ
ULJKWV DQG VKDUHV KHOG

3ULQFLSDO
DFWLYLW\

���� ����

6XEVLGLDU\ XQGHUWDNLQJV

7&8. +RPHV /LPLWHG (QJODQG /LPLWHG E\
*XDUDQWHH ���� ����

3URYLVLRQ RI
VRFLDO
KRXVLQJ

&\UHQLDQV )DUHVKDUH
1RUWK (DVW &RPPXQLW\
,QWHUHVW &RPSDQ\

(QJODQG 2UGLQDU\ �� ����
5HGLVWULEXWLRQ
RI VXUSOXV
IUHVK IRRG
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RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

6XEVLGLDULHV

7KH ORVV IRU WKH ILQDQFLDO SHULRG RI 7&8. +RPHV /LPLWHG ZDV ������� ����� � ������� VXUSOXV� DQG
WKH DJJUHJDWH DPRXQW RI FDSLWDO DQG UHVHUYHV DW WKH HQG RI WKH SHULRG ZDV ��������� ����� �
�����������

�� 6WRFN
*URXS &KDULW\

����
�

����
�

����
�

����
�

3URSHUWLHV KHOG IRU VDOH � ������� � �������

�� 'HEWRUV
*URXS &KDULW\

����
�

����
�

����
�

����
�

7UDGH GHEWRUV ������� ������� ������� �������
'XH IURP JURXS XQGHUWDNLQJV � � ������� ������
3UHSD\PHQWV ������� ������� ������� �������
$FFUXHG LQFRPH ��������� ������� ������� �������
2WKHU GHEWRUV ������� ������� ������� �������

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

*URXS WUDGH GHEWRUV LQFOXGHV D EDG GHEW SURYLVLRQ RI �1LO ����� � ������ *URXS RWKHU GHEWRUV LQFOXGHV
D EDG GHEW SURYLVLRQ RI �������� ����� � ����������

&KDULW\ WUDGH GHEWRUV LQFOXGHV D EDG GHEW SURYLVLRQ RI �1LO ����� � ������ &KDULW\ RWKHU GHEWRUV
LQFOXGHV D EDG GHEW SURYLVLRQ RI �������� ����� � ����������

�� &DVK DQG FDVK HTXLYDOHQWV
*URXS &KDULW\

����
�

����
�

����
�

����
�

&DVK RQ KDQG ����� ����� ����� �����
&DVK DW EDQN ������� ��������� ������� �������
6KRUW�WHUP GHSRVLWV ��������� ��������� ��������� ���������

��������� ��������� ��������� ���������
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH ZLWKLQ RQH \HDU
*URXS &KDULW\

����
�

����
�

����
�

����
�

%DQN ORDQV ������� ������� ������� �������
7UDGH FUHGLWRUV ������� ������� ������� �������
+LUH SXUFKDVH DQG ILQDQFH OHDVHV � ������ � �
2WKHU WD[DWLRQ DQG VRFLDO VHFXULW\ ������� ������� ������� �������
2WKHU FUHGLWRUV ������� ������ ������� �������
$FFUXDOV ��������� ������� ������� �������
'HIHUUHG LQFRPH ��������� ��������� ��������� ���������

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

+3 OLDELOLWLHV

7KH +3 OLDELOLWLHV DUH VHFXUHG DJDLQVW WKH DVVHWV ZKLFK WKH\ UHODWH�

'HIHUUHG LQFRPH

*URXS
����
�

����
�

'HIHUUHG LQFRPH DW � $SULO ���� ��������� ���������
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ��������� ���������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV ����������� �����������

'HIHUUHG LQFRPH DW \HDU HQG ��������� ���������

&KDULW\
����
�

����
�

'HIHUUHG LQFRPH DW � $SULO ���� ��������� ���������
5HVRXUFHV GHIHUUHG LQ WKH SHULRG ��������� ���������
$PRXQWV UHOHDVHG IURP SUHYLRXV SHULRGV ����������� �����������

'HIHUUHG LQFRPH DW \HDU HQG ��������� ���������
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� &UHGLWRUV� DPRXQWV IDOOLQJ GXH DIWHU RQH \HDU
*URXS &KDULW\

����
�

����
�

����
�

����
�

%DQN ORDQV ��������� ��������� ��������� ���������
+LUH SXUFKDVH DQG ILQDQFH OHDVHV � ����� � �
2WKHU FUHGLWRUV � � ��������� ���������

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

%RUURZLQJV

5HSD\DEOH 'DWH ,QWHUHVW 5DWH
7RWDO
����
�

7RWDO
����
�

/RDQ � �� $SULO ���� %DVH UDWH SOXV ����� � �������
/RDQ � �� 0DUFK ���� %DVH UDWH SOXV ����� � �������
/RDQ � �� 6HSWHPEHU ���� %DVH UDWH SOXV ����� � �������
/RDQ �� �� -XO\ ���� %DVH UDWH SOXV ����� ��������� ���������
%LJ LVVXH
LQYHVWPHQW 1LO ������� �������

��������� ���������

7KH EDQN ORDQV DUH VHFXUHG E\ ZD\ RI D OHJDO FKDUJH RYHU (OOLRWW +RXVH� ��� %HQWLQFN 7HUUDFH� ��� 	
��� +RWVSXU 6WUHHW� 7KH )HOOV� 5R\FURIW +RXVH� )UDQFLV +RXVH� �� %HQWLQFN 5RDG DQG 5LGOH\ 9LOODV�
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 2EOLJDWLRQV XQGHU OHDVHV DQG KLUH SXUFKDVH FRQWUDFWV

2SHUDWLQJ OHDVH FRPPLWPHQWV
7RWDO IXWXUH PLQLPXP OHDVH SD\PHQWV XQGHU QRQ�FDQFHOODEOH RSHUDWLQJ OHDVHV DUH DV IROORZV�

*URXS &KDULW\
����
�

����
�

����
�

����
�

/DQG DQG EXLOGLQJV
:LWKLQ RQH \HDU ��������� ��������� ��������� ���������
%HWZHHQ RQH DQG ILYH \HDUV ��������� ��������� ��������� ���������
$IWHU ILYH \HDUV ��������� ��������� ��������� ���������

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

2WKHU
:LWKLQ RQH \HDU ������ � ������ �
%HWZHHQ RQH DQG ILYH \HDUV ������ � ������ �

������ � ������ �

�� 3URYLVLRQV

*URXS
'HIHUUHG

WD[
�

7RWDO
�

$W � $SULO ���� ������� �������
&UHGLWHG WR WKH VWDWHPHQW RI UHFRJQLVHG JDLQV DQG ORVVHV ����� �����

$W �� 0DUFK ���� � �

�� 3HQVLRQ DQG RWKHU VFKHPHV
'HILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH
7KH JURXS RSHUDWHV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH� 7KH SHQVLRQ FRVW FKDUJH IRU WKH \HDU
UHSUHVHQWV FRQWULEXWLRQV SD\DEOH E\ WKH JURXS WR WKH VFKHPH DQG DPRXQWHG WR �������� ����� �
����������

&RQWULEXWLRQV WRWDOOLQJ ������� ����� � �������� ZHUH SD\DEOH WR WKH VFKHPH DW WKH HQG RI WKH \HDU
DQG DUH LQFOXGHG LQ FUHGLWRUV�
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� &RPPLWPHQWV

*URXS

&DSLWDO FRPPLWPHQWV

7KH WRWDO DPRXQW FRQWUDFWHG IRU EXW QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV �������� ����� �
�1LO��

&KDULW\

&DSLWDO FRPPLWPHQWV

7KH WRWDO DPRXQW FRQWUDFWHG IRU EXW QRW SURYLGHG LQ WKH ILQDQFLDO VWDWHPHQWV ZDV �������� ����� �
�1LO��

�� )XQGV

*URXS

%DODQFH DW
� $SULO ����

�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�

7UDQVIHUV
DQG RWKHU
UHFRJQLVHG

JDLQV��ORVVHV�
�

%DODQFH DW
�� 0DUFK
����
�

8QUHVWULFWHG

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

Designated
&RUH SURSHUWLHV ��������� � � ������� ���������
3URSHUW\ VLQNLQJ IXQG ������� � ��������� ������� �������
5HYDOXDWLRQ UHVHUYH ������� � � � �������

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

7RWDO XQUHVWULFWHG ��������� ���������� ������������ ����������� ���������

5HVWULFWHG
5HVWULFWHG )XQGV ��������� ��������� ����������� ��������� ���������

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

7KH DQDO\VLV RI 5HVWULFWHG )XQGV FDQ EH IRXQG DW QRWH ���
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

3URSHUW\ 6LQNLQJ )XQG

7KH FKDULW\ KDV D SRUWIROLR RI ERWK OHDVHG DQG RZQHG SURSHUWLHV� DOO RI ZKLFK VKRXOG EH PDLQWDLQHG WR
D KLJK VWDQGDUG WR LPSURYH TXDOLW\ RI VHUYLFH DQG VWDQGDUGV RI OLYLQJ� 7KH VLQNLQJ IXQG DOORZV IRU IXWXUH
PDMRU UHSDLUV�UHIXUELVKPHQW WR WKH DVVHWV� (DFK \HDU SDUW RI WKH VLQNLQJ IXQG LV VSHQW RQ
LQWHUQDO�H[WHUQDO UHGHFRUDWLRQ DQG XSJUDGLQJ DQG D VHSDUDWH DPRXQW LV ULQJ�IHQFHG IRU IXWXUH VSHQGV�
7KH DPRXQW ULQJ IHQFHG UHSUHVHQWV WKH HVWLPDWH RI ZRUNV WR EH FDUULHG RXW RQ RZQHG EXLOGLQJV RYHU
WKH QH[W �� \HDUV�

&RUH 3URSHUWLHV

7KH GLUHFWRUV KDYH UHYLHZHG WKH UHVHUYHV SROLF\ DQG KDYH QRZ GHVLJQDWHG D SURSHUW\ IXQG HTXDO LQ
YDOXH WR WKH ERRN YDOXH RI WKH SURSHUWLHV OHVV DQ\ DVVRFLDWHG ERUURZLQJV� 7KH SURSHUWLHV LQFOXGHG DUH
WKRVH FRUH SURSHUWLHV ZKLFK DUH FRQVLGHUHG WR EH ORQJ WHUP DVVHWV RI WKH FKDULW\ ZKLFK FRXOG QRW EH
HDVLO\ VROG RU PRUWJDJHV REWDLQHG DJDLQVW LQ WKH HYHQW RI UHTXLULQJ DGGLWLRQDO ZRUNLQJ FDSLWDO�

5HYDOXDWLRQ 5HVHUYH

7KH UHYDOXDWLRQ UHVHUYH UHODWHV WR WKH XSZDUGV YDOXDWLRQV RI WKH FRUH SURSHUWLHV�

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV

*URXS
8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0DUFK

����
�

,QWDQJLEOH IL[HG DVVHWV ������ � � ������
7DQJLEOH IL[HG DVVHWV ��������� ��������� ��������� ����������
)L[HG DVVHW LQYHVWPHQWV ������ � � ������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ��������� ������� ��������� ���������
&UHGLWRUV RYHU � \HDU ����������� � � �����������

7RWDO QHW DVVHWV ��������� ��������� ��������� ����������
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

8QUHVWULFWHG

*HQHUDO
�

'HVLJQDWHG
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0DUFK

����
�

,QWDQJLEOH IL[HG DVVHWV ������ � � ������
7DQJLEOH IL[HG DVVHWV ��������� ��������� ��������� ����������
)L[HG DVVHW LQYHVWPHQWV ������ � � ������
1HW FXUUHQW DVVHWV��OLDELOLWLHV� ������� ������ ��������� ���������
&UHGLWRUV RYHU � \HDU ����������� � � �����������
3URYLVLRQV ������� � � �������

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

�� $QDO\VLV RI QHW IXQGV

*URXS
$W � $SULO
����
�

&DVK IORZV
�

$W �� 0DUFK
����
�

&DVK DW EDQN DQG LQ KDQG ��������� ����������� ���������
'HEW GXH ZLWKLQ RQH \HDU ��������� ������� ���������
'HEW GXH DIWHU PRUH WKDQ RQH \HDU ����������� ��������� �����������

1HW GHEW ������� ��������� ��������

$W � $SULO
����
�

&DVK IORZV
�

$W �� 0DUFK
����
�

&DVK DW EDQN DQG LQ KDQG ��������� ��������� ���������
'HEW GXH ZLWKLQ RQH \HDU ��������� ������� ���������
'HEW GXH DIWHU PRUH WKDQ RQH \HDU ����������� ������� �����������

1HW GHEW ����������� ��������� �������
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7KH &\UHQLDQV /LPLWHG

RSHUDWLQJ DV &KDQJLQJ /LYHV

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

�� 5HODWHG SDUW\ WUDQVDFWLRQV

'XULQJ WKH \HDU WKH JURXS PDGH WKH IROORZLQJ UHODWHG SDUW\ WUDQVDFWLRQV�

8QLYHUVLW\ RI <RUN 6W -RKQ
�$ WUXVWHH RI WKH 8QLYHUVLW\ LV DOVR D WUXVWHH RI WKH FKDULW\� 7KH 8QLYHUVLW\ FHDVHG WR EH D UHODWHG SDUW\
RQ �� 1RYHPEHU ������
,QFRPH IRU VWXGHQW SODFHPHQWV UHFHLYHG WR WKH YDOXH RI �1LO ����� � ������ $W WKH EDODQFH VKHHW GDWH
WKH DPRXQW GXH WR�IURP 8QLYHUVLW\ RI <RUN 6W -RKQ ZDV �1LO ����� � �1LO��

.DUERQ +RPHV
�$Q HPSOR\HH� WKH $VVLVWDQW 'LUHFWRU RI 'HYHORSPHQW 'HOLYHU\� RI WKH HQWLW\ LV D GLUHFWRU RI 7&8.
+RPHV /LPLWHG�
5HQWDO DQG UHSDLU FKDUJHV LQFXUUHG WR WKH YDOXH RI �������� ����� � ���������� $W WKH EDODQFH VKHHW
GDWH WKH DPRXQW GXH WR .DUERQ +RPHV ZDV ������ ����� � ������

9ROXQWDU\ 2UJDQLVDWLRQV
 1HWZRUN 1RUWK (DVW
�$ WUXVWHH RI WKH RUJDQLVDWLRQ LV DOVR D WUXVWHH RI WKH FKDULW\� 7KH 9ROXQWDU\ 2UJDQLVDWLRQV
 1HWZRUN
1RUWK (DVW FHDVHG WR EH D UHODWHG SDUW\ RQ ����������
3D\PHQWV IRU UHFUXLWPHQW VHUYLFHV WR WKH YDOXH RI ���� ����� � �������� $W WKH EDODQFH VKHHW GDWH WKH
DPRXQW GXH WR�IURP 9ROXQWDU\ 2UJDQLVDWLRQV
 1HWZRUN 1RUWK (DVW ZDV �1LO ����� � �1LO��

+REVRQ *ROI &OXE /LPLWHG
�$ GLUHFWRU RI WKH HQWLW\ ZDV DOVR D WUXVWHH RI WKH FKDULW\��
7KH FKDULW\ LQFXUUHG H[SHQGLWXUH RI �1LO ����� � ������ $W WKH EDODQFH VKHHW GDWH WKH DPRXQW GXH
WR�IURP +REVRQ *ROI &OXE /LPLWHG ZDV �1LO ����� � �1LO��
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The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds  
 

Housing and Homelessness       
Funder Purpose of Funding Opening Income Expenditure Transfer Closing 
National Lottery Peer research in partnership with Crisis 1,360 1,360 (1,360) (1,360) - 

Big Lottery Fund Share the impact of COVID on hard to reach 
communities, with decision making agencies - 50,000 (50,000) - - 

Northumbria PCC – Violence 
Reduction Intervention Fund Reduction in domestic violence in Northumbria 13,576 13,576 (13,576) (13,576) - 

Community Foundation   600 600 (600) (600) - 

HM Treasury – LIBOR Fund Outreach service for veterans in HMP Northumberland, 
hospitals and local hospitals 12,107 12,107 (12,107) (12,107) - 

Community Foundation Establishment of a health and wellbeing hub for young 
people 3,813 3,813 (2,425) (3,813) 1,388 

Big Lottery Fund Supporting people with multiple needs in Newcastle and 
Gateshead 145,098 603,499 (339,785) (145,098) 263,714 

Sunderland City Council Rough Sleeper outreach support 13,250 - - (13,250) - 

ABF – The Soldiers Charity Support ex armed forces personnel to transition to 
civilian lives in Gateshead. 20,000 44,000 (24,000) (20,000) 20,000 

ABF – The Soldiers Charity Support ex armed forces personnel to transition to 
civilian lives in Newcastle. - 3,000 (3,000) - - 
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The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds (continued) 
 

Funder Purpose of Funding Opening Income Expenditure Transfer Closing 

Community Foundation Starter packs for clients moving into independent 
accommodation in Newcastle 2,500 2,500 (2,500) (2,500) - 

City of York Council Mental Health Housing First officer in York - 20,000 - - 20,000 

Sunderland City Council Support for rough sleepers in Sunderland 11,224 11,224 (1,428) (11,224) 9,796 

Virgin Money Foundation Establishment of the Athena project in Sunderland 38,027 38,027 (38,027) (38,027) - 

Northumberland County 
Council 

Management of temporary accommodation in 
Northumberland 11,500 11,500 (11,500) (11,500) - 

Northumberland County 
Council – Community Chest 
Scheme 

New kitchen for temporary accommodation in Blythe. 8,750 8,750 (8,750) (8,750) - 

Sunderland City Council Additional COVID related support for families in 
Sunderland 65,000 170,500 (95,820) (65,000) 74,680 

South Tyneside CCG 
To support people with mental health needs by 
providing two self-contained flats for short-term, 24-
hour crisis accommodation to reduce delays in hospital 
discharge/risk of admission or readmission to hospital 

- 25,000 (6,398) - 18,602 
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The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds (continued) 
 

Funder Purpose of Funding Opening Income Expenditure Transfer Closing 

NHS Vale of York CCG To assist hospital staff in York to prevent avoidable 
admissions and facilitate effective discharge. - 81,000 (68,305) - 12,695 

Homes England Refurbishment and Redevelopment of Elliot House into 
36 flats. 1,671,224 557,074 - - 2,228,298 

Homes England Purchase of homes for homeless people  3,168,096 - - (168,330) 2,999,766 

Total Housing and Homelessness 5,186,125 1,657,530 (679,581) (515,135) 5,648,939 
 

Drug and Alcohol       
Funder Purpose of Funding Opening Income Expenditure Transfer Closing 
City of York Council Establishment of a drug recovery centre in York 500,000 - - - 500,000 
City of York Council Drug abstinence and recovery programme in York 40,000 - - (40,000) - 

The Health Foundation Establish a primary care hub in the west end of 
Newcastle - 19,370 (19,370) - - 

North Yorkshire County Council 
via Humankind 

Partnership work in North Yorkshire – aftercare and 
recovery support 25,000 25,000 - (25,000) 25,000 

Total Drug and Alcohol  565,000 44,370 (19,370) (65,000) 525,000 
 
 
 
 



�

ϲϬ�

 

The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds (continued) 
 

Women and Children       
Funder Purpose of Funding Opening Income Expenditure Transfer Closing 
National Lottery Community 
Fund 

Fund Support Workers and other posts in 
Wolverhampton 104,560 184,882 (184,882) (104,560) - 

The Vardy Foundation Develop Theory of Change model to influence training 
and service delivery - 250,000 (230,213) - 19,787 

Merseyside PCC Supporting sex workers in Merseyside to improve their 
safety and report crimes against them - 19,363 (18,273) - 1,090 

MHCLG via Newcastle City 
Council – Safe Newcastle Unit Part funding of Outreach Workers in Newcastle - 67,572 (51,895) - 15,677 

MHCLG 
Additional community based capacity and 
accommodation for victims of domestic abuse across 
Tyne and Wear, Northumberland, North and South 
Yorkshire, Wolverhampton and Nottinghamshire 

- 100,000 (100,000) - - 

National Lottery Community 
Fund 

Support for 120 individuals within the Northumbria 
Police region who have been groomed for exploitation. 41,166 156,166 (103,317) (41,166) 52,849 

Police, Fire and Crime 
Commissioner for North 
Yorkshire Community Fund 

Sex work project in North Yorkshire 2,590 7,793 (4,820) (2,590) 2,973 

DCMS Support to overcoming trauma for adult survivors of 
grooming and sexual exploitation - 608,294 (458,721) - 149,573 
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The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds (continued) 
 

Funder Purpose of Funding Opening Income Expenditure Transfer Closing 

People’s Postcode Trust Support girls in Nottingham who experience period 
poverty 9,826 9,826 (5,801) (9,826) 4,025 

West Midlands PCC Victim support in West Midlands - 8,158 (8,158) - - 

Halton Borough Council Provision of Domestic Abuse refuge and community 
support in Halton borough - 5,851 - - 5,851 

MHCLG via Cheshire Without 
Abuse 

Domestic Abuse safe accommodation around COVID in 
Cheshire - 51,577 (51,577) - - 

PCC via MSS Domestic Abuse safe accommodation around COVID in 
Cheshire - 47,738 (41,730) - 6,008 

Newcastle City Council – Safe 
Newcastle Unit Provision of Domestic Abuse Health Advocate 12,970 12,970 (12,970) (12,970) - 

Newcastle City Council – 
Fairer Housing Unit 

Provision of Domestic Abuse Health Advisor and 
Service Navigator 19,690 29,690 (21,670) (19,690) 8,020 

Community Foundation To mark White Ribbon Day, campaign to end violence 
against women 110 110 (110) (110) - 

National Lottery via North 
East Law Centre 

Employ Senior Support Worker as partner supporting 
disadvantaged groups - 27,406 (18,921) - 8,485 

Home Office via Merseyside 
PCC Protection of women sex workers in Merseyside - 32,250 (32,250) - - 
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The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds (continued) 
 

Funder Purpose of Funding Opening Income Expenditure Transfer Closing 
Shears Foundation Core costs supporting sex workers 5,000 20,000 (20,000) (5,000) - 
Other Funders   - 5,000 (5,000) - - 
Northumbria PCC – 
Supporting Victims Fund - 
19/20 

Support the Crime and Policing objective “Putting 
Victims First” in Northumbria 15,507 15,507 (15,507) (15,507) - 

Northumbria PCC – 
Supporting Victims Fund - 
20/21 

Support the Crime and Policing objective “Putting 
Victims First” in Northumbria - 44,525 (44,525) - - 

Northumbria PCC – COVID 
Fund 

As above but specifically with reference to issues arising 
from COVID - 40,250 (26,496) - 13,754 

Durham PCC Supporting 
Victims during COVID 

Supporting victims of crime during COVID within County 
Durham - 41,245 (30,127) - 11,118 

Community Foundation – 
Women’s Fund Support women with experience of sex work 1,000 - (1,000) - - 

Total Women and Children 
 

   
212,419  

   
1,786,173    (1,487,963) 

   
(211,419) 

   
299,210  
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The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds (continued) 
 

Employment       
Funder Purpose of Funding Opening Income Expenditure Transfer Closing 
Newcastle City Council – 
Newcastle Fund Peer mentoring programme in Newcastle - 35,785 - - 35,785 

Business in the Community Prepare unemployed people in Newcastle for work - 10,000 (10,000) - - 

Total Employment                 -   
   

45,785         (10,000)                -   
   

35,785  
 

Criminal Justice       
Funder Purpose of Funding Opening Income Expenditure Transfer Closing 

West Midlands PCC Support for women in Walsall and Wolverhampton to 
prevent reoffending - 31,694 (31,694) - - 

Nottinghamshire PCC Working with Notts police to provide early intervention 
support - 40,032 (18,616) - 21,416 

Total Criminal Justice                 -   
   

71,726         (50,310)                -   
   

21,416  
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The Cyrenians Limited 
 
operating as Changing Lives 

Notes to the Financial Statements for the Year Ended 31 March 2021 

30 Restricted Funds (continued) 
 

General       
Funder Purpose of Funding Opening Income Expenditure Transfer Closing 
Community Foundation Deliver arts based projects  2,687 2,687 - (2,687) 2,687 
Gateshead MBC Provision of introductory training modules  1,234 1,234 - (1,234) 1,234 
Community Foundation  1,560 1,560 (210) (1,560) 1,350 
Total General  5,481 5,481 (210) (5,481) 5,271 

 
Grant Total  5,969,025 3,611,065 (2,247,434) (797,035) 6,535,621 

 
 
 
 
 
 
 
 
 
 
 
 
 


