Allsorts Report for Stroud Town Council 2020-2021
When the pandemic hit we were extremely worried for the future of Allsorts and what that
meant for the hundreds of families who come to activities and receive support. Nearly one
year on and we are in a much more stable position, thanks to the generosity of our
community and grant funders, keeping charities like us afloat.
The emergency funding we received meant we were able to continue being that lifeline to
many families, albeit in a slightly different way. We digitalised a lot of what we do, offering
support and health and fitness via Zoom. Although this wasn’t for everyone, we were able to
reach lots of people this way and we plan to continue offering digital activities for the
foreseeable future.
Despite having to adapt the level and type of provision on offer to families, the feedback we
have received has been very positive and assuring us.
There's nothing quite like Allsorts! The charity responds to the needs of families in a unique
way. This has been brilliantly demonstrated in its response to the Covid 19 crisis by
developing various regular on-line activities for all ages and in re-establishing a limited toy
library service in a safe way, as well as planning for the resumption of other activities very
soon!
From March to July 2020 we were very much in reaction mode, emergency fundraising and
doing whatever we could to support the families we work with.

By the end of the summer lockdown we had established a new timetable of activities, in line
with the revised government guidance. This included some very specific work for vulnerable
families, many of whom hadn’t been out of the house socially since the pandemic had
reached the UK.
With a new term starting in September we adapted again, responding to parents and carers
as the return to school unsettled families once more. Since then we have been operating as
much as is possible, using the specific guidance for wrap around care and respite. All
decisions have been made taking into account national restrictions as well as local cases
and the vulnerability of our families.
The following figures represent the time period July-December.
PARENT, CARER AND FAMILY SUPPORT

5 siblings
meeting up
monthly via
Zoom

18 members
on walk and
talks

10-15
Granparents
meeting by
Zoom and for
walks

10-15
Granparents
meeting by
Zoom and for
walks

3 families
with toddlers
meeting for
singing and
walks

x4
weekly
play
sessions

8
paretn/carers
taking part in
our Crafty
Carers pilot

20
parent/carers
doing online
info sessions

Katy Rodman is an Allsorts member and has been finding the parent support valuable during
the pandemic. She says:
"Allsorts is a lifeline for me and my son. Prior to Covid we were going to
trampolining and family sports days together and I was attending the
family and carers drop-in.
During the pandemic I've received regular telephone support,
including signposting information and advice. It's been nice keep in
touch with others using the Zoom 'Coffee and Catch Up Sessions'. I
know that should I need them, Allsorts are just a phone call away!"

SPORT, HEALTH AND FITNESS

300 disabled
children
accessing
the
programme

100 non disabled
children
accessing
programme

4 specialist
education
schools/colleges
in
Gloucestershire

11 UK
regions in
partnership
with Leonard
Cheshire

15 specialist
education
schools/colleges
in rest of UK

1 mainstream
primary schsool
in
Gloucestershire

Kate and James Bottger are Allsorts members and have been accessing our fitness
sessions for some time now. They have had a very positive experience with digital fitness
during lockdown. Kate says:
“Charlotte had a virtual visit from her NHS physio on Wednesday
which is the first time she has seen her for 2 months. She was
amazed! Not only is Charlotte looking really well but she is
engaged, confident and has improved so much. She has not
only got back to her fitness levels of a year ago and has learnt
new skills as well.
We put this down to the sessions provided by Allsorts, both the
personal training and the family fitness. Charlotte is also
undertaking a cycling challenge to raise money for Allsorts.
Allsorts inspires and motivates Charlotte beyond taking part. They
have enhanced so many aspects of her life both before and during
lockdown. We cannot put into words just how much it means to us.”

YOUTH WORK (CLUBS AND RESPITE)

10 young
adults at
Stroud
Youth Club
p/w

6 young
adults at
Tewks Youth
Club p/w

8 young
adults on
Zoom
kareoke p/w

6 Tewks
young
adults on
Zoom p/w

6 young
adults at
Friday Night
Takeaway
Club p/w

25 children
attending
our bespoke
1:1 sessions

Figures from the last year:
•
•
•
•
•
•

300 families are members of Allsorts – 33 of which live in Stroud Town Centre
(approximately 132 individuals)
100% of families would recommend Allsorts
82% of families said Allsorts increased their confidence
83% of families said Allsorts gave them more opportunities to socialise
77% of families said Allsorts gives them more friendships
100 families say we helped then access things outside of Allsorts

Flexible funding means we can be reactive where necessary which will be vital as we
emerge from lockdown restrictions.
Thank you to Stroud Town Council for your ongoing support – it is very much valued and
appreciated.

Down to Earth Stroud
17 Golden Jubilee Way
Stroud
Glos.
GL5 3HQ
01453 700011
www.downtoearthstroud.co.uk
info@downtoearthstroud.co.uk

Stroud Town Council Gardening Assistance Scheme
Annual Report 2020 - 2021

Down to Earth started working on this scheme in 2016, so is in it’s 5th year of delivery.

By the end of November 2020 we have worked with:
 15 town parish residents which is lower than 2016-2017 where we worked with 22
residents, but higher than last year when we worked with 13.
 6 have used up their subsidised hours.
 Total budget spent to date is £1909.80.
 The majority of the residents we worked with are elderly – between 70 and 90 years of age
and receive a range of support to meet their needs. Of those, 3 are disabled, one is the
main carer for their equally elderly partner and 1 has died this year.
In general, the residents were very lovely and so grateful for the help in maintaining their gardens.
There were more instances of neighbours & family helping out this year (presumably due to
Government restrictions – a trend we saw across all our gardening work).
We also found that many of these residents are quite isolated and spend much time on their own
or restricted by the care they need to give to their partners.
We always try to encourage home composting, or the recycling of compost bins, however in the
main removed waste to our local composting scheme without charge.

Down To Earth Gardening Assistance Scheme
Customer Feedback to Council staff 02/03/21
Ron – Has used the scheme for several years and says they are very good
indeed. It’s a great service and they hope to continue using it.
Denise – Very good and helpful service. Denise uses them to cut back a lard hedge,
which the gardeners do very well. She will use them again this year.
Helen – Helen can’t afford a gardener, so she is really grateful to be able to use the
scheme. She has some health issues which prevent her doing too much in the
garden and this enables her to keep it at a tidy standard. Communication with the
gardeners is excellent and they work really hard. She is very impressed and cannot
fault the scheme and gardeners. It makes a big difference to her.
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In 2020
we supported
Over 450 families
through home
visiting and
additional support

In 2020
89
Volunteers gave us
their gift of time
(23 of these are
Stroud town
residents)

In 2020
over 30 families
living in Stroud
town received
support from us

In 2020 we
distributed over
1000 craft and
activity packages to
families

In this year we
received over
500 referrals
for our
services

“It almost saved my life as I was
in a bit of a mess – some days I
would wake up and think I just
can’t do this but if it was Tuesday
I would think I can do this
because my volunteer is coming.”

“
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TRUSTEES ANNUAL REPORT
Lansdown Hall and Gallery
Lansdown, Stroud, Gloucestershire GL5 1BB
Charitable Trust 1056355 Companies House 03098193
2019-20 saw some management and staff changes. A new Treasurer, Ruth
Laidler, was appointed, Penny de Lotz was fully confirmed as Venue Manger on
P.A.Y.E.
Fred Ward was appointed as new Chairman at the 2019 AGM. He quickly
identified anomalies in our constitution which were rectified. Stroud Town
Council confirmed that refurbishment and building work was to commence in
Summer 2020, but this was later postponed (because of covid pandemic) to
Summer 2021.
Lansdown Film Club was reinstated as part of LH&G, with all surplus income to
contribute to the annual turnover. In February 2020 there was a successful
open meeting of staff, volunteers and hirers. Until Covid 19 lockdown in March
2020, footfall was good, and the LH&G was home to a plethora of hirers
including various Stroud Festivals. This is our penultimate Trustees Report and
Annual Return before we relinquish our Charitable and Limited Company
Status and become a Charitable Incorporated Organisation.
Thanks to all our Trustees, Employees, Volunteers and Funders for our
achievement in successfully running this Stroud Community Venue over the
past decades, and providing a cultural and community ‘home’ for thousands of
local citizens.

Annual Report 2020

www.lilianfaithfull.co.uk

“As Patron of Lilian Faithfull Care I am proud to present their
Annual Report from 2020.
With care homes on the frontline for most of the year during
the peak of the pandemic, the Charity has kept residents
and staff safe and well cared for. This is testament to every
single person who works at the charity and their dedication and
commitment in looking after our vulnerable older people.
It has been hugely challenging but, with the support of the
Board of Trustees and the families of those we care for, the
family ethos has shone through – Lilian Faithfull Care remains
a beacon of excellence in Gloucestershire.”
The Rt. Hon. The Countess Bathurst

Word from our Chair of Trustees
This was a year that challenged our
charity like no other. Huge thanks go
to the teams at each home who worked
tirelessly to keep our residents safe.
We have come through this period and
continue to provide a ‘Home for Life’. I
am in no doubt our founder would be
proud of the way in which we managed
during these anxious times.

In 2021 we shall continue to provide
exceptional care in Gloucestershire
as well as invest in new technologies.
It is our sincere aim to help as many
people as possible in our county whilst
working hard to provide a stable and
secure place for our residents and staff.
Gill Pyatt MBE

1 | OUR STAFF
“I have been so proud to see staff, no matter what
their role, stepping up and taking on so much
to help improve residents’ lives. So many have
had to forgo so much to be able to care for our
residents and protect each other. Everyone has
played an important role. Nothing we did would
have been possible without the sheer love, care and
commitment of everyone in our Lilian Faithfull Care
family.” Suzanne Booker, Director of Care.
In such a challenging year it was particularly
significant that 97% of staff said they would
recommend the charity as a good place to
work (from the Annual Staff Survey). We know
how important an experienced and dedicated
workforce is to providing exceptional care.

2 | RESIDENTS, FAMILIES AND FRIENDS
Our staff were extremely grateful for the
support received from families and friends
throughout the year as the difficult decisions
regarding our proactive infection control
measures were regularly reassessed and
carefully balanced with residents’ overall
mental well-being. The support of those
we care for is uppermost and this was
encapsulated by Faithfull House residents who
joined together to write a very special card of
thanks to staff during the first lockdown.

‘‘

To all the lovely kind and caring staff (at Astell House), Thank you so
much for caring for mum so well in these challenging times. It really is
so comforting to know mum is safe and being so well cared for.

‘‘

10 key factors which sustained
Lilian Faithfull Care during 2020

3 | TESTING AND VACCINATION PROGRAMMES
Our partnerships with Gloucestershire County
Council and local GP surgeries have led to a
series of firsts: Vaccinations for Lilian Faithfull
Care staff were started on the first day of
immunisations at Gloucester Royal Hospital.
Faithfull House was privileged to be part of a
NHS pilot programme becoming one of the first
six care homes in England to have the Pfizer
vaccine brought to residents (with all our homes
visited by vaccination teams by 5th Jan 2021).
We were one of the first to get access to regular
testing and we purchased our own tests, in
addition to those supplied by the government,
to enable a swift roll-out of our testing regime.

4 | COMPANIONSHIP AND COMMUNITY
We have seen friendships grow and develop
between residents and the bonds strengthen
between residents and staff within our homes.
“Staff and residents often talk of how the people
that live and work in our homes are like an
extended family to them. This strong sense of
community has proved more valuable than
ever through 2020.” Martin Hughes, CEO Lilian
Faithfull Care

5 | SUPPORT FROM SCHOOLS
& THE LOCAL COMMUNITY

6 | SUPPLIERS AND
CORPORATE PARTNERS

‘‘

My mum had called Resthaven her ‘home’ since May 2018. When it came to
the end of her life, the staff went above and beyond to facilitate safe family
bedside visits to allow us to say our goodbyes. The care my mum received was
the best, she was always treated with dignity, care and love. Thank you staff
at Resthaven, each and every one of you are amazing.

‘‘

7 | EMBRACING TECHNOLOGY
Our links with schools and
colleges went ‘virtual’ but the
joy of the inter-generational
contact remained. Residents and
staff alike greatly appreciated
the morale boosting stream
of letters, pictures, cards and
gifts from students and the
local community. Schools also
donated extra PPE crafted by
D&T departments, sent videos of
plays and concerts and even got
Resthaven residents judging an
Easter bonnet competition!

Our Estates team worked
closely with suppliers to ensure
a plentiful supply of PPE
throughout the homes during
the year. The charity has been
grateful for the support from
corporate friends including
Typecraft, Circle 2 Success,
Superdry and Creed, a catering
supplier which set up a staff
shop, alongside our teams, to
ensure staff could buy basic
food items when supermarket
shortages were problematic.

‘‘

Our parents were admitted for respite care (to Faithfull House) during the first
Covid-19 lockdown. From our first interactions, we were hugely impressed by the
professionalism and care shown to us all and reassured that our parents would be
in safe and loving hands. Although we have only met a handful of staff due to the
current restrictions… we have been able to establish a real sense of connection with
them... We are so thankful to have found such a special home.

We have invested in new equipment such
as UV light units, anti-viral fogging machines
and automatic hand sanitisers to strengthen
cleaning regimes. We have increased the
number of iPads and similar devices to enable
more virtual visits. We are participating in
a trial of the robotics project ‘Genie’ led by
Service Robotics and a team at the University of
Plymouth. The ‘Genie’ robot has a wide range
of functions which include its ability to keep
connected with family, though easy video calls.

8 | EXPERTISE IN CARE & TRAINING
Our teams worked quickly to roll-out the
learning required to implement best practice in
PPE use and other infection control measures
which included the “Super Trainer” sessions
rolled out by Gloucestershire County Council
and Public Health England. The existing
knowledge base found in our own nursing and
care teams were also key in our rapid response
to Covid-19. During the year online learning
took centre stage but we also brought many of
our key courses ‘in-house’ utilising the expertise
and experience found in our 400+ staff.

‘‘

9 | ENRICHING ACTIVITIES AND NOURISHING FOOD

‘‘

We have been grateful for efforts made by the Royal Court for us to visit
our relative during the pandemic. On each occasion, the care staff were
kind, gentle and supportive. We also appreciate the speedy response when
we raise queries or concerns by email. He is in good hands.

‘‘

Our catering and activities teams played an
important role in the nurturing of residents
mental and physical well-being. Staff found
imaginative ways to not only stimulate
mental and physical dexterity but also to
have fun. Highlights include baking sessions,
cheese and wine evenings, gardening,
different art and craft techniques, gentle
exercise sessions with our in-house Physio,
poetry readings, word games, indoor target
games, parties, live-streaming events and
the facilitation of video links with loved ones.

10 | FUNDRAISING

‘‘

I can never thank you enough for all the care and attention you gave J in the
nearly 2 years he’s been with you (at St Faith’s). When someone who is so
loved has to go into a home it is a great comfort to know that he will be well
looked after. Made to feel valued and treated with respect and his dignity
maintained. The whole family will be forever grateful to you all.

‘‘

‘‘

I cannot speak highly enough of the Secret Garden.
All carers are wonderful, including the team leader.
They are always smiling and so helpful... I would
recommend this day centre to anyone thinking about
having a lovely place for a loved one to attend.

We are grateful to those who have been able to
support us over 2020: those who have donated
in memory of their loved ones or who have
been able to remember the charity in their
will; the RAF Benevolent Fund and our other
supportive Charitable Trusts; and those who
still found ways to hold fundraising events such
Cheltenham College (Queens House team) who
took their fundraising online to support day
care at our Secret Garden Hub.

“There is a lot of hope for 2021. It will be so good to
get families back into homes to hold hands and hug
their loved ones –– something to look forward to.”
Suzanne Booker, Director of Care

‘‘

UPLANDS DAY CENTRE

‘‘

I’ve always liked coming to Uplands
but it’s even better now.

CQC SUCCESS AT RESTHAVEN
This year the only home to receive a
CQC inspection was Resthaven and it
retained its “Good” in all areas thanks
to work from all the whole team in
Pitchcombe, Stroud. Lilian Faithfull
Care remain proud that all five of its

homes continue to have this seal of
approval from CQC. Our internal care
quality team work throughout the year
as we continually strive to improve the
experience of support and care in all
our services.

IN 2021 WE WISH TO;

	As a charity we are in care for the

	Continue to ensure our homes

right reasons - not for profit. 96p
in every £1 spent is put towards
the day to day care of residents,
day guests and all that it entails.

	Stay connected to our local

	Our elderly population in

	Provide vital technology resources

Gloucestershire is growing and
needs our help more than ever.

‘‘

At the beginning of March, we were
delighted to extend the care we offer in
the county when we celebrated Uplands
Day Centre joining our charity. This service
has been providing day care for over 15
years to the Stroud community. Our Estates
team refurbished the building and grounds
and the Catering team developed new
partnerships before Covid-19 restrictions
started. John Colquhoun, Uplands’ Chair of
Trustees, commented “I am really pleased
that we have been able to merge Uplands
into another ‘not-for-profit’ care provider and
thereby secure its future.” John was co-opted
onto the Board of Trustees at Lilian Faithfull
Care to ensure continuity.

WHY WE NEED SUPPORT

	A third of residents have little or

no means of personally funding
their much needed care.
	We financially support around

73 residents and subsidise their
fees to the amount of £1.55million
a year. This equates to around
£24,200 per resident per annum.
	Through this subsidy and our

‘Home for Life’ pledge, we will
never ask a resident to leave
our group of care homes for
financial reasons.

are safe places to live and work
community groups, activity
providers and schools.
for residents. For example,
‘interactive tables’ which project
motion detecting games and
activities onto any surface,
particularly for residents with
dementia. As well as iPads and
other similar devices to help
residents stay connected to their
loved ones.
	Expand and grow our range of

care and support we provide in
the County. For example, our day
care and community facilities to
help people stay at home longer,
combat loneliness and care for
those living with dementia and
other related conditions.

HOW YOU CAN HELP
All fundraising large or small, will contribute to
helping our residents and day guests. Here’s
ideas of how you can get involved;
	Connect with one of our local care homes

with joint projects, music videos, letters etc
	Corporate and community partnership/

sponsorship
	A general donation to our charity

What Legacy will you leave?
Lilian Faithfull Care is forever indebted to a number of local supporters
and past residents who have remembered our charity in their will.
Some legators have specified how they wanted their gift to be spent
(such as providing a new piece of equipment for the home they enjoyed
living in, or a staff outing as a way of saying ‘thank you’). Others have
left a more general legacy for the benefit of the Charity to use at its
discretion. However you want to help, we promise that every penny we
receive from your legacy will be used to provide a ‘Home for Life’ for
future generations. If you can remember Lilian Faithfull Care in your will
(after you have taken care of your friends, family and loved ones) your
legacy will be a gift that will have a positive impact for years to come.

	In memory donation or funeral collection
	Consider leaving a legacy in your Will
	Funding towards our care and community

projects, such as day care services
	Contribution in technology for

communication and sensory
interactive projectors

Whatever you can give we would be very grateful for your support.
For more information visit our ‘Support Us’ page www.lilianfaithfull.co.uk
or contact our Fundraising team on 01242 500411 or email
kelly.richardson@lilianfaithfull.co.uk.

Administration and Accounts
Governed by an experienced Board of Trustees, stability is the bedrock of
the Charity. Our focus is the delivery of the best care in the UK, testament
to that is the bulk of our income, 75% in 2020 is spent on food and staff.

FINANCIAL SUMMARY

Year Ended
Dec 2020

Year Ended
Dec 2019

10,771,988

11,335,949

624,581

129,772

11,396,569

11,126,786

Care costs

7,216,649

7,379,305

Food costs

1,368,277

1,373,091

405,982

294,396

1,038,436

984,689

Utilities

469,513

463,204

Other care costs

587,681

494,275

11,086,539

10,988,960

INCOMING RESOURCES:
Incoming resources from charitable activities
Other income/donations/legacies
Total incoming resources
EXPENDITURE:

Cleaning & laundry
Building maintenance

Total resources expended

Where we spend our resources
63%
12%
9%
4%
4%
5%
3%

Care staff
Catering
Building maintenance
Cleaning & Laundry
Utilities
Overheads
Surplus

* 2020: Draft unaudited results

LOOKING TO THE FUTURE
We want to do more and we have set out our strategic aims for 2021 which includes
 ontinue to ensure all homes and day
C
care provision deliver the very best care
for our residents and guests
 xpand our range of care in the County
E
to help more people

Increase our team’s wages and provide
training and development for all staff
Continue refurbishing our homes
Invest in technology to enhance care
and give our teams more time to spend
with our residents

A Charity providing Exceptional Assisted Living,
Residential, Nursing, Respite & Day Care
ASTELL HOUSE

FAITHFULL HOUSE

RESTHAVEN

ROYAL COURT

ST FAITH’S

ROYAL GARDEN FLATS

UPLANDS

SECRET GARDEN HUB

To keep in touch with our work
during the coming year visit:

www.lilianfaithfull.co.uk
and follow us on Facebook, Twitter & Instagram.

Registered Charity No: 1122183
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MREVDQGVDQFWLRQVLPSRVHGE\8QLYHUVDO&UHGLWKDVKDGDKXJHLPSDFW

2XUYROXQWHHUQXPEHUVKDYHGZLQGOHGZLWKVHYHUDOSHRSOHXQDEOHWRKHOSGXHWRPHGLFDOFRQGLWLRQV RU
WKRVHRIWKHLUSDUWQHU 0LFKDHO GURSLQPDQDJHU KDVGRQHDQDPD]LQJMREVRUWLQJHYHU\WKLQJRXW
PDQDJLQJWKHYROXQWHHUVDQGNHHSLQJ0DUDKRSHQ

2XUJXHVWVKDYHUHDOO\DSSUHFLDWHGDOOWKHHIIRUWVWRNHHSVXSSO\LQJPHDOVWRWKHP

:HDUHDOVRYHU\JUDWHIXOIRUDOOWKHGRQDWLRQVDQGVXSSRUWZHKDYHUHFHLYHG3HRSOHDUHVRYHU\NLQGDQG
ZHDUHLQDUHDVRQDEO\VWDEOHFRQGLWLRQILQDQFLDOO\

-DFTXHOLQH1DWW FKDLURI0DUDKWUXVWHHV 








385326(6$1'$,06

7KHSULQFLSDOREMHFWVRIWKH7UXVWDUH

R 7RH[SUHVV&KULVWLDQIDLWKLQDFWLRQE\DVVLVWLQJWKRVHLQQHHGDQGWKHPDUJLQDOLVHGLQFOXGLQJ
WKRVHVXIIHULQJDVDUHVXOWRIDEXVHRIDOFRKROGUXJVRURWKHUZLVHDGGLFWHG

R 6SHFLILFDOO\
í 7RSURPRWHWKHFDUHZHOIDUHDQGUHKDELOLWDWLRQRISHUVRQVZKRKDYHEHHQRUDUH
DEXVLQJ DOFRKRO GUXJV RU RWKHU VXEVWDQFHV RU DGGLFWHG WR JDPEOLQJ RU RWKHUZLVH
DGGLFWHG
í 7RDVVLVWWKHKRPHOHVVDQGWKRVHLQQHHGLQUHVSHFWRIDFFRPPRGDWLRQ
í 7RSURYLGHDFFHVVWRDGYLFHDQGSUDFWLFDOVXSSRUWWRWKRVHLQQHHG
í 7RDVVLVWLQGLYLGXDOVWREHFRPHDVVHOIVXIILFLHQWDVSRVVLEOHDQGWRHQFRXUDJHWKHLU
LQWHJUDWLRQLQWRDQGSDUWLFLSDWLRQLQVRFLHW\

,QVXPPDU\WKH7UXVWLVIXOO\FRPPLWWHGWRVXSSRUWLQJYXOQHUDEOHDQGPDUJLQDOLVHGDGXOWVLQWKH
6WURXG'LVWULFW%\SURYLGLQJIUHHQXWULWLRXVPHDOVWKUHHWLPHVDZHHNLQDZDUPDQGZHOFRPH
HQYLURQPHQWZHSURYLGHDVWDEOHVDIHSODFHIRURXUJXHVWVZKHUHSUDFWLFDOQHHGVDUHPHWVRWKDW
SHUVRQDOGHYHORSPHQWFDQEHPDGHSRVVLEOH

(1685,1*285:25.'(/,9(56285$,06

:HUHYLHZRXUDLPVREMHFWLYHVDQGDFWLYLWLHVHDFK\HDU7KHUHYLHZORRNVDWZKDWZHKDYHDFKLHYHGDQG
WKHRXWFRPHVRIRXUZRUNLQWKHSUHYLRXVPRQWKV

,WORRNVDWWKHVXFFHVVRIHDFKNH\DFWLYLW\DQGWKHEHQHILWVWKH\KDYHEURXJKWWRWKHSHRSOHZHDUHVHWXS
WRKHOS7KHUHYLHZDOVRKHOSVXVHQVXUHWKDWZHUHPDLQIRFXVHGRQRXUVWDWHGREMHFWV






³0DUDKZKHUHZRXOGZHEHZLWKRXW\RX",WHOO\RXZKHUHLQDVKRSVWHDOLQJIRRGDV,¶YHQRW
HDWHQLQGD\V%XWRQFHDJDLQ0DUDKVDYHVWKHGD\ZLWKDKRWPHDODQGPLQXWHVWROLVWHQWR
P\SUREOHPV7KH\¶UHWKHSHRSOHWKDWFKRRVHWRVHHXVLQVWHDGRIWXUQLQJWKHRWKHUZD\¶

7+()2&862)285:25.&2521$9,58683'$7(

'XULQJWKH&RURQDYLUXVSDQGHPLFZHDPHQGHGRXUFRUHVHUYLFHWRHQVXUHWKDWRXUJXHVWVFRQWLQXHGWR
UHFHLYHJRRGIRRGFRPSDQLRQVKLSFDUHDQGVXSSRUW:HGHOLYHUDOORIRXUPHDOVDVDWDNHDZD\VHUYLFH
IURPWKH6FRXW+XWLQ&KDSHO6WUHHW(DFKJXHVWUHFHLYHVQXWULWLRXVIRRGDQGDFKDQFHWRKDYHDFKDW
ZLWKDZHOFRPLQJYROXQWHHU


µ,UHDOO\OLNHWKHGHFHQWIRRGDQGORYHO\FRPSDQ\7KHIRRGLVJUHDW\RXFDQ¶WEHDWLW¶


µ0DUDKLVHVVHQWLDOIRUWKHDUHDLWJLYHVXVSURSHUIRRG,¶PKRPHOHVVDQG0DUDKKDVKHOSHGPH
HQRUPRXVO\7KHYROXQWHHUVDUHYHU\QLFH¶

µ7KH\DUHYHU\KHOSIXODW0DUDKWKH\KDYHVDYHGP\OLIHDIHZWLPHVDQGKDYHIHGPHRYHUWKH
\HDUV7KH\KDYHKHOSHGPHZKHQ,KDYHKDGDFULVLV¶


³,W¶VOLNHDOLIHOLQHWRXVEHFDXVHZHOLYHDORQH«,ZRXOGQ¶WEHJRLQJDQ\ZKHUHLILWZDVQ¶WIRU
0DUDK¶










+RZRXU$FWLYLWLHV'HOLYHU3XEOLF%HQHILW
2XUPDLQDFWLYLWLHVIRFXVRQLPSURYLQJWKHKHDOWKDQGZHOIDUHRIWKRVHZKROLYHRQWKHPDUJLQVRI
VRFLHW\LQFOXGLQJDVVLVWLQJWKHKRPHOHVVDQGSURPRWLQJUHFRYHU\IURPDGGLFWLRQVDQGDUHXQGHUWDNHQ
WRIXUWKHURXUFKDULWDEOHREMHFWVIRUSXEOLFEHQHILW

:KR8VHVDQG%HQHILWVIURPRXU6HUYLFHV"
3ULPDULO\WKH7UXVWRSHUDWHVLQWKH6WURXG'LVWULFWVHHNLQJWRDVVLVWWKRVHLQQHHGWKHYXOQHUDEOHDQGWKH
PDUJLQDOLVHG7KHVWUHHWOHYHODFFHVVIRUWKH'URSLQPHDQVWKDWWKHVHUYLFHLVDYDLODEOHWRDOODQGDV
PDQ\RIRXUJXHVWVOHDGFKDRWLFOLYHVWKH\FDQFRPHLQZKHQHYHUZHDUHRSHQ7KHUHDUHQREDUULHUVWR
HQWU\DQGDOOJXHVWVDUHZHOFRPHGHTXDOO\

'XULQJWKHVXPPHUZHHNVRIDQLQGHSHQGHQWVXUYH\RI0DUDKJXHVWVZDVFRQGXFWHG DWQRFRVWWR
WKHFKDULW\ TXHVWLRQQDLUHVZHUHFRPSOHWHGZLWKDJHRIUHVSRQGHQWVVSUHDGIURPWRDJHRI
UHVSRQGHQWVVDLGWKH\ZHUHFXUUHQWO\KRPHOHVVDQGVDLGWKH\KDGEHHQKRPHOHVVLQWKHSDVW
VDLGWKH\KDGKHDOWKSUREOHPVZLWKVD\LQJWKH\VXIIHUHGIURPGHSUHVVLRQDQGDQ[LHW\RIJXHVWV
KDGEHHQFRQYLFWHGRIDFULPLQDORIIHQFH7KHUHZDVDOVRDKLJKOHYHORIJXHVWVLQGUXJDGGLFWLRQ  
DQGZLWKDOFRKROLVVXHV  LQGLFDWHGWKDWWKH\GRQ¶WKDYHDFFHVVWRUHJXODUFRRNHGIRRGDQGDUH
FRPSOHWHO\GHSHQGHQWRQ0DUDKDVWKHLUSULPDU\VRXUFHRIIRRG2QHRIWKHNH\FRQFOXVLRQVRIWKHUHSRUW
VWDWHG

³0DUDKDQGWKH'URSLQVHUYLFHSOD\VDQHVVHQWLDOUROHLQWKHPDLQWHQDQFHDQGVXSSRUWRIDFRUHRI
JXHVWV0DQ\JXHVWVUHSRUWWKDWWKH'URSLQSURYLGHVDOLIHOLQHVHUYLFHDQGLVFUXFLDOLQPDLQWDLQLQJWKHLU
KHDOWKDQGZHOOEHLQJ´

2XUWKDQNVJRWR$GDP*UHHQIRUFRQGXFWLQJWKHVXUYH\DWQRFRVWWR0DUDK7KHIXOOVXUYH\DQGILQGLQJV
ZLOOEHDYDLODEOHRQWKH0DUDKZHEVLWH

0DUDKLVFRPPLWWHGWRHQVXULQJHTXDOLW\RIDFFHVVIRUDOOWRRXUVHUYLFHVDQGWKDWQRRQHLVGLVFULPLQDWHG
RQDQ\JURXQGVLQFOXGLQJJHQGHUGLVDELOLW\KHDOWKHWKQLFRULJLQDQGVH[XDOLW\,WPXVWEHQRWHGWKDWRXU
SROLF\RIZHOFRPLQJDOOZLWKRXWDQ\TXHVWLRQVDWWKH'URSLQLQFOXGLQJWKRVHPRUHFKDRWLFJXHVWVZKR
PD\EHXQGHUWKHLQIOXHQFHRIDOFRKRODQGRUGUXJVSUHVHQWVDFKDOOHQJHZKHQFROOHFWLQJGDWDRQWKH
SHRSOHZKRXVHRXUVHUYLFHV

7+('523,1

2XU'URSLQRIIHUVRXUJXHVWVIULHQGVKLS
ZKROHVRPHIRRGUHVSHFWDQGKRSHZLWK
YROXQWHHUEHIULHQGHUVDYDLODEOHHDFK
VHVVLRQWRWDONZLWKJXHVWVZKRZLVKWR
HQJDJHZLWKXV

2XUJXHVWVH[SHULHQFHWKHVHQVHRIIDPLO\
DQGFRPPXQLW\VXSSRUWWKDWLVRIWHQ
PLVVLQJIURPWKHLUOLYHV)RUPDQ\LWLVWKH
RQO\SODFHZKHUHWKH\DUHZHOFRPHG
ZDUPO\ZLWKRXWMXGJHPHQWDSODFHZKHUH
LIWKH\QHHGKHOSWRPDNHDQ\FKDQJHLQ
WKHLUOLIHWKH\NQRZWKH\ZLOOUHFHLYHLW

7KH'URSLQRSHUDWHVDVIROORZV
0RQGD\ :HGQHVGD\7KH6FRXW+XW&KDSHO6W6WURXG SP±SP 
6DWXUGD\6WURXG%DSWLVW&KXUFK+DOO8QLRQ6W6WURXG SP±SP 

$IXOOKRWPHDOZLWKGHVVHUWLVVHUYHGRQWKHZHHNGD\VHVVLRQVZLWK6DWXUGD\VEHLQJDOLJKWHUPHDO
EDVHGDURXQGWRDVWHGVDQGZLFKHVZLWKH[WUDVVXFKDVIUXLWDQGFDNH+RWDQGFROGGULQNVDUHVHUYHGDW
WKHGURSLQV







:HUHJXODUO\UHFHLYHGRQDWLRQVIURP7HVFRDQG:DLWURVHWKURXJKWKH)DUH6KDUHVFKHPHDQGWKH\
SURYLGHJRRGTXDOLW\XQVROGIRRGZKLFKLVXVHGWRSUHSDUHPHDOVRUSDVVGLUHFWO\WRRXUJXHVWV

$VZHOODVSURYLGLQJIRRGDQGIULHQGVKLSDWWKH'URSLQRXUYROXQWHHUVDOVRDVVLVWZLWKWKHVRXUFLQJDQG
IUHHSURYLVLRQRIFORWKLQJVKRHVHVVHQWLDOWRLOHWULHVDQGSHWIRRG

$WWHQGDQFHDWWKH'URSLQFRQWLQXHVWREHKHDOWK\ZLWKDQDQQXDOFOLHQWYLVLWVUHFRUGHGDVOLJKW
LQFUHDVHIURPLQWKHSHULRGDQGUHSUHVHQWVDLQFUHDVH7KLVLVDQDYHUDJHRI
JXHVWVSHUGURSLQVHVVLRQ$WRWDORIPHDOV±LQFOXGLQJVHFRQGVDQGWDNHDZD\VZHUHVHUYHGWR
JXHVWVZKLFKLVSHUZHHNDYHUDJH)XOOVWDWLVWLFVIRUWKH\HDUFDQEHVHHQLQ$SSHQGL[

$'92&$&<

7KHGHPDQGIRUDGYRFDF\UHPDLQVFRQVWDQWZLWKJXHVWVLQQHHGRIRQHRIIJXLGDQFHDQGDVVLVWDQFH
ZKHQDWWHQGLQJWKH'URSLQDQGORQJHUWHUPFDVHZRUNVXSSRUW0RVWRIWKLVZRUNLVSURYLGHGE\RXU
SDUWQHUDJHQF\3DQDWLRQDOFKDULW\ZKLFKUHFHLYHVIXQGLQJWRSURYLGHFRPPXQLW\EDVHGDGYRFDF\
7KHEHQHILWIRURXUJXHVWVLVWKDW3ZRUNHUVFDQTXLFNO\SLFNXSUHIHUUDOVDQGDUHDYDLODEOHWRDVVLVW
JXHVWVRYHUWKHZRUNLQJZHHNLQFOXGLQJKRPHYLVLWV

3SURYLGHSUDFWLFDODGYLFHDQGVWUXFWXUHGVXSSRUWLQDUDQJHRIDUHDV7KLVLQFOXGHVEHQHILWVDGYLFHDQG
DSSHDOVKRXVLQJDGYLFHDQGKRPHOHVVQHVVSUHYHQWLRQDVVLVWDQFHZLWKMREVHDUFKHVKHOSFRPSOHWLQJ
IRUPVUHIHUUDOVWRVXSSRUWHGDFFRPPRGDWLRQDQGGHEWDGYLFH7KHWUXVWWKDWKDVEHHQEXLOWXSE\0DUDK
VWDIIDQGYROXQWHHUVZLWKPDQ\RIRXUJXHVWVRYHUWLPHHQFRXUDJHVWKHPWRDVNIRUKHOSZKHQQHHGHGDQG
KHOSVSUHYHQWPDQ\IURPUHDFKLQJDFULVLVSRLQWLQWKHLUOLYHV

0DUDK¶V'URSLQ0DQDJHUDQGNH\YROXQWHHUVFRQWLQXHWRSURYLGHDGYLFHDQGJXLGDQFHZKHQ
UHTXHVWHGDQGSURYLGHDGGLWLRQDOVXSSRUWWRJXHVWVWRKHOSPDNHDQ\SDUWQHUUHIHUUDODVXFFHVVIRU
WKHP0DQ\JXHVWVRIWHQIHHOPRUHFRQILGHQWLID0DUDKSHUVRQLVZLWKWKHPZKHQWKH\PDNHLQLWLDO
FRQWDFWZLWK30DUDK¶VWHDPRIWHQOLDLVHZLWK*3+RVSLWDO&RXUWDQG3UREDWLRQVHUYLFHVDQGDVVLVW
JXHVWVLQPDNLQJDQGDWWHQGLQJDSSRLQWPHQWV

'XULQJWKH&RURQDYLUXVSDQGHPLFDPRUHSHUVRQDODSSURDFKKDVEHHQXVHGSDUWQHUDJHQFLHVKDYH
QRWEHHQDEOHWRDWWHQGWKH6FRXW+XW+RZHYHURXUPDQDJHUKDVVRXJKWWRHQVXUHWKDWJXHVWVDUH
NHSWLQWRXFKZLWKSDUWQHUDJHQFLHVDQGUHFHLYHWKHLUVHUYLFH

³,OLNHWKHZHOFRPHDQGUHVSHFWRIWKHYROXQWHHUVZKRWUHDWPHDVDQRUPDOFLWL]HQWKHFRPSDQ\
RIIHOORZYLVLWRUV$QRDVLVRIORYH´

0$5$+(0(5*(1&<)22'3$&.6

7KH'URSLQ0DQDJHUDQGNH\YROXQWHHUVDUHDOVRUHVSRQVLEOHIRUJLYLQJRXW0DUDKHPHUJHQF\IRRG
SDFNV7KHSDFNVDUHVXSSOLHGWR0DUDKE\6WURXG'LVWULFW)RRGEDQN0DUDK¶VSDFNVSURYLGHEDVLF
IRRGIRUGD\VIRUDVLQJOHSHUVRQ

$WRWDORISDFNVZHUHJLYHQRXWLQWKHSDVW\HDU VHH$SSHQGL[ 7KLVILJXUHVKRZVDOHYHOOLQJ
RXWRIGHPDQGIROORZLQJWKHLQFUHDVHLQQHHGIRUWKHIRRGSDFNVUHFRUGHGODVW\HDU2XUJXHVWV
FRQWLQXHWRVWUXJJOHZLWKOLWWOHRUQRLQFRPHGXHWRKDYLQJWKHLUEHQHILWVVWRSSHGRUUHGXFHGE\
VDQFWLRQIRUDYDULHW\RIUHDVRQV0DQ\RIRXUJXHVWVKDYHPHQWDODQGSK\VLFDOKHDOWKQHHGVDQG
RIWHQVWUXJJOHWRFRSHLQDOODVSHFWVRIWKHLUOLYHV$VZHOODVDGGUHVVLQJKXQJHUDQGWKHQHHGIRU
IRRGWKHIRRGSDFNFDQPDNHDELJGLIIHUHQFHWRWKHLUZHOOEHLQJDQGDELOLW\WRFRSHZLWKGDLO\OLIH
7KHLVVXLQJRIIRRGSDFNVLVPRQLWRUHGZLWKWKHFOLHQWQDPHDQGUHDVRQIRULVVXHUHFRUGHG6WURXG
)RRGEDQNDOVRNLQGO\SURYLGHVSHFLDOIRRGSDFNVIRU5RXJK6OHHSHUVIRU0DUDKWRGLVWULEXWHDV
QHFHVVDU\
















0$5$++$5'6+,33$<0(176


0DUDKKDVDYHU\OLPLWHGIXQGWRDVVLVW
JXHVWVLQXUJHQWQHHG0DQ\SHRSOH
SUHVHQWZLWKQRLQFRPHGXHWREHQHILW
VDQFWLRQVSUREOHPVRUQHZFODLPV7KRVH
ZKRDUHZRUNLQJDUHRQORZLQFRPHVDQGLQ
MREVZLWKOLWWOHRUQRMREVHFXULW\
$VVLVWDQFHSURYLGHGE\0DUDKLQFOXGHV
SURYLGLQJEXVWUDLQWLFNHWVWRDWWHQG
KRVSLWDOSUREDWLRQEHQHILWVDQGRWKHU
DSSRLQWPHQWVFRXUWDQGFKLOGFRQWDFW
FHQWUHV,QH[WUHPHFLUFXPVWDQFHVDVPDOO
RQHRIIWRSXSSD\PHQW XVXDOO\  LV
SURYLGHGWRKHOSZLWKJDVHOHFWULFLW\VXSSO\
YLDSUHSDLGXWLOLW\NH\FDUG $OOWKRVH
UHFHLYLQJVXFKKHOSDUHUHIHUUHGWR3RU
RWKHUDGYLFHVHUYLFHVLIQRWDOUHDG\
UHFHLYLQJVXFKVXSSRUW

+DUGVKLSSD\PHQWVDUHPDQDJHGE\WKH'URSLQ0DQDJHUZKRHVWDEOLVKHVWKDWUHDOQHHGH[LVWVLQHYHU\
FDVH&DVKLVQHYHUJLYHQRXWDQGZHFODLPPRQH\EDFNZKHUHWKLVLVDYDLODEOH,QWKLVUHVSHFWZHDUH
JUDWHIXOWRRXUSDUWQHUV6WURXG&LWL]HQV$GYLFH%XUHDXIRUDVVLVWLQJDJDLQWKLV\HDUZLWKPDQ\RIWKHVH
SD\PHQWVYLDWKHµ+HOS7KURXJK&ULVLV¶3URMHFWIXQGLQJWKH\KDYHUHFHLYHG

$JXHVWVWRU\-RKQ

7KHIROORZLQJFDVHH[DPSOHUHIOHFWVKRZ0DUDK¶VHQJDJHPHQWZLWKSHRSOHRQWKHPDUJLQVFDQSRVLWLYHO\
DIIHFWWKHLUOLYHV7KHQDPHRIWKHFOLHQWKDVEHHQFKDQJHG

-RKQKDVDWWHQGHG0DUDKIRUDIHZ\HDUVDQGDIWHUORVLQJKLVORQJWHUPSULYDWHUHQWHGDFFRPPRGDWLRQ
KLVODQGORUGZDQWHGWRVHOOWKHSURSHUW\ KHHQGHGXSLQOLYLQJLQRQHURRPLQDORFDO% %&RQGLWLRQV
WKHUHDUHYHU\SRRUDQG-RKQKDVORQJWHUPSK\VLFDOKHDOWKSUREOHPV7KHVWDQGDUGRIOLYLQJWKHUHDQG
ODFNRIDFFHVVWRDNLWFKHQKDVVHULRXVO\DIIHFWHG-RKQ¶VKHDOWK+HLVRQWKHZDLWLQJOLVWIRUVRFLDO
KRXVLQJDQG0DUDKUHIHUUHGKLPWRWKH6WURXG'LVWULFW&RXQFLO+RXVLQJ$GYLFHWHDPPHPEHUZKRDWWHQGV
0DUDKRQDPRQWKO\EDVLV0DUDKKHOSHGJHWDOHWWHURIVXSSRUWIURPKLV*3DQG6'&+RXVLQJ$GYLFH
KDYHKHOSHGLQKLVVXFFHVVIXODSSOLFDWLRQWREHDFFHSWHGDVDSULRULW\IRUKRXVLQJLQVHOIFRQWDLQHG
DFFRPPRGDWLRQ'XULQJWKLVSHULRG0DUDKKDVDOVRKHOSHG-RKQZLWKIDUHVWRKRVSLWDODSSRLQWPHQWV

'XULQJORFNGRZQ0DUDKKDVEHHQFHQWUDOLQOLQNLQJXSORFDOURXJKVOHHSHUVWRWKHVXSSRUWVHUYLFHV
DYDLODEOH±HQDEOLQJWKHPWRDFFHVVWKHHPHUJHQF\DFFRPPRGDWLRQDYDLODEOHGXULQJWKH&RYLGFULVLV

3$571(56+,3:25.

0DUDKLVFRPPLWWHGWRHIIHFWLYHSDUWQHUVKLSZRUNLQJDQGLVSURXGRIWKHUHODWLRQVKLSVZHKDYH
HVWDEOLVKHG7KLVLVUHIOHFWHGLQRXUZRUNZLWKDOORXUYDOXHGSDUWQHUVLQFOXGLQJ3$GYLFHDQG
6XSSRUWVHUYLFH5RXJK6OHHSHUV2XWUHDFK7HDP FXUUHQWO\PDQDJHGE\3 &*/$5$
VXEVWDQFHPLVXVHVXSSRUW DQG6WURXG'LVWULFW&RXQFLO+RXVLQJDQG+RPHOHVV3UHYHQWLRQ
WHDP

0DUDKPDNHVGLUHFWFOLHQWUHIHUUDOVWRWKHORFDO3VXSSRUWWHDPDQG36XSSRUW:RUNHUV7KH
SDUWQHUVKLSLVZRUNLQJYHU\ZHOOZLWKDQDYHUDJHRIFRQWDFWVSHUPRQWKWRUHFHLYHDGYLFH
IURP3DQGJXHVWVSHUPRQWKKDYLQJDIXOODVVHVVPHQWIRUIXUWKHUVXSSRUW7KH3ZRUNHUV
KDYHHVWDEOLVKHGJRRGUHODWLRQVKLSVZLWK0DUDKJXHVWV$JUHDWDGYDQWDJHIRU0DUDKJXHVWVLV
WKDW3¶VVHUYLFHLVIXOOWLPHDQGKDVDODUJHSRRORIVXSSRUWVWDIIZKRSURYLGHWKHVHUYLFH

7KH5RXJK6OHHSHUV2XWUHDFK7HDPLQ*ORXFHVWHUVKLUHDVVLVWVWUHHWKRPHOHVVSHRSOHLQWKHFRXQW\
JLYLQJDSSURSULDWHVXSSRUWDQGUHIHUUDOLQWRVXLWDEOHDFFRPPRGDWLRQ0DUDKKDVGHYHORSHGDVWURQJ
ZRUNLQJUHODWLRQVKLSZLWKWKH2XWUHDFK7HDPDQGZHZRUNFORVHO\WRJHWKHUWRHQVXUHVWUHHWKRPHOHVV
SHRSOHDUHDVVLVWHGTXLFNO\0HPEHUVRIWKH2XWUHDFK7HDPRIWHQDWWHQGRXU'URSLQWRPDNHFRQWDFWRU








IROORZXSRQZRUNZLWKORFDOURXJKVOHHSHUV7KH2XWUHDFK6HUYLFHLVFXUUHQWO\PDQDJHGE\3&KDULW\
DQGLVDFRQWUDFWIXQGHGE\FHQWUDOJRYHUQPHQW5HIHUUDOVPDGHE\WKHSXEOLFDQGSURIHVVLRQDOVYLDWKH
6WUHHWOLQNZHEVLWHDQGDSSDUHDFWLRQHGE\WKLVWHDP

&*/LVWKHSURYLGHURIWKH'UXJDQG$OFRKRO5HFRYHU\VHUYLFHVLQ6WURXGDQGPDQ\0DUDKJXHVWVXVH
WKHLUVHUYLFHV0DUDKVLJQSRVWVSHRSOHWR&*/VHUYLFHVZKHQDSSURSULDWHDQGHQFRXUDJHVWKRVHLQ
DGGLFWLRQWRHQJDJHZLWKWKHP$IWHUIHHGEDFNIURPRXUJXHVWVLWZDVGHFLGHGWKDW&*/ZRUNHUVZRXOG
QRWEHLQYLWHGWRDWWHQGWKH'URSLQDVJXHVWVZDQWHGWRNHHSWKHLUHQMR\PHQWRIWKHGURSLQVHSDUDWH
IURPWKHLUZRUNZLWKWKHP+RZHYHUZHQRZKDYHWKHUHJXODUDWWHQGDQFHDWWKHZHHNGD\'URSLQRID
ZRUNHUIURP$5$ $GGLFWLRQ5HFRYHU\$JHQF\ ZKRVHUROHLVWRZRUNZLWKKDUGWRUHDFKJXHVWVDQG
KHOSWKHPLQDFFHVVLQJVXEVWDQFHPLVXVHVXSSRUWDQGHQJDJLQJZLWKWKRVHVHUYLFHV$5$LVDFKDULW\
DQGWKHLURXWUHDFKZRUNLVXQGHUFRQWUDFWIURP&*/



7KH*(0 *RLQJWKH([WUD0LOH 3URMHFWZRUNHUDWWHQGVWKH'URSLQRQDUHJXODUEDVLV7KHDLPRIWKLV
SURMHFWLVWRDVVLVWSHRSOHLQWRHPSOR\PHQWE\SURYLGLQJWDLORUHGJXLGDQFHDQGLQWHQVLYHVXSSRUWWR
DFKLHYHWKLVDLP6HYHQ0DUDKJXHVWVKDYHHQJDJHGZLWKWKLVVHUYLFHLQWKHSDVW\HDUDQGFRQWLQXH
DQGWKH*(0ZRUNHUFRQWLQXHVWRDVVLVWJXHVWVDQGYROXQWHHUVZKRZDQWWRPRYHWRHPSOR\PHQW

µ7KH\KDYHKHOSHGPHRXWRYHUWKHODVW\HDUIHGPH
JLYHQPHFORWKHV:KHQ,ZDVKRPHOHVVWKH\KHOSHGPH
OLQNLQZLWKKHOSIRUKRXVLQJ¶

µ,OLNH0DUDKEHFDXVHWKHVWDIIDUHKHOSIXODQGQRQ
MXGJPHQWDO7KH\DOZD\VKDYHDJRRGDPRXQWRIIRRGWR
JRDURXQGDQGWKH\DOZD\VJRWKHH[WUDPLOH¶

6WURXG'LVWULFW&RXQFLO+RXVLQJ$GYLFHDQG
+RPHOHVVQHVV3UHYHQWLRQ7HDPDWWHQGWKH'URSLQ
UHJXODUO\WRSURYLGHDGYLFHGLUHFWWR0DUDKJXHVWVZKR
RIWHQILQGLWGLIILFXOWWRHQJDJHZLWKWKHLUVHUYLFH%HLQJ
DWWKH'URSLQUHPRYHVEDUULHUVDQGHQFRXUDJHVRXU
JXHVWVWRVHHNDVVLVWDQFHGLUHFWIURP&RXQFLOVHUYLFHV

(PPDXV:HZRUNFORVHO\ZLWKWKHORFDO(PPDXVVKRSWHDPZKRKDYHDOOH[SHULHQFHGKRPHOHVVQHVV
WKHPVHOYHV7KH\DVVLVW0DUDKLQNHHSLQJLQWRXFKZLWKDQGVXSSRUWLQJURXJKVOHHSHUVSURYLGLQJ
VOHHSLQJEDJVFORWKLQJDQGRWKHULWHPVZKHQQHHGHG

6WURXG'LVWULFW)RRGEDQN 6') LVWKHPDLQSURYLGHURIIRRGIRUKRXVHKROGVLQFULVLVLQWKHDUHDDQGLW
ZDVDJUHHGWKDW6')ZRXOGVXSSO\0DUDK¶VHPHUJHQF\IRRGSDFNV7KHDUUDQJHPHQWFRQWLQXHVWR
ZRUNZHOOZLWKWKHXQGHUVWDQGLQJWKDW0DUDK¶VJXHVWVKDYHGLIIHUHQWQHHGVWRWKRVHZKRDUHXVXDOO\
UHIHUUHGWR)RRGEDQN6')DOVRSURYLGH0DUDKZLWKVRPHVXSSOLHVIRUWKH'URSLQLQFOXGLQJWHD
FRIIHHDQGWLQQHGLWHPV

0DUDKFRQWLQXHVWRKDYHJRRGZRUNLQJUHODWLRQVKLSVZLWKRWKHUORFDODJHQFLHVDQGVHUYLFHVLQFOXGLQJ
)DUHVKDUH IRRGFROOHFWLRQ 6WURXG&LWL]HQV$GYLFH%XUHDXWKH6DOYDWLRQ$UP\JHWKHU7UXVW ORFDO1+6
PHQWDOKHDOWKVHUYLFHV WKH,QGHSHQGHQFH7UXVW PHQWDOKHDOWK DQGWKHORFDO1HLJKERXUKRRG3ROLFH
7HDPDQG&RPPXQLW\:DUGHQV










6833257)5207+(/2&$/&20081,7<$1'%86,1(66(6

7KHORFDOFRPPXQLW\LVYHU\VXSSRUWLYHRIWKHZRUNZHGRDQGZHKDYHZHOFRPHGVSHFLDOVXSSRUWDQG
HYHQWVZKLFKKDYHDOVRKHOSHGWRUDLVH0DUDK¶VSURILOH7KHWRWDOFRVWRIRXU&KULVWPDVPHDOZDVYHU\
NLQGO\FRYHUHGE\DORFDOFRPSDQ\1XYLHZ/WGIRUWKHWKLUG\HDUUXQQLQJ:DLWURVHFRYHUHGDGGLWLRQDO
FRVWVUHODWHGWRPHDOVSURYLGHGRYHUWKH&KULVWPDVKROLGD\SHULRG/RFDOIRRGEXVLQHVVWKH-DPDLFD,QQ
.LWFKHQSURYLGHGIRRGDQGFRRNHGIRURXUJXHVWVDWWKH6DWXUGD\'URSLQRQRFFDVLRQVDQGZLOOFRQWLQXH
WRVXSSRUWXVLQWKLVZD\-DPDLFD,QQRZQHU'HUULFN0F/HDQJLYHVKLVWLPHUHVRXUFHVDQGVNLOOVDQG
IRRGFRVWVDUHFRYHUHGE\GRQDWLRQVIURPWKHSXEOLFFROOHFWHGE\'HUULFNYLDWKHµ3D\LWIRUZDUG¶VFKHPH
/OR\GV%DQNLQ6WURXGKDYHNLQGO\DOORZHGXVWRXVHWKHLUSUHPLVHVIRUIXQGUDLVLQJHYHQWV6WURXG
VXSHUPDUNHWV:DLWURVHDQG7HVFRVXSSO\XVZHHNO\ZLWKIRRGGXHWRJRRXWRIGDWHZKLFKLVXVHGLQWKH
NLWFKHQDQGGLVWULEXWHGWRRXUJXHVWV

$&+,(9,1*'(/,9(5<2)285$&7,9,7,(6285
3(23/(

0DUDK¶VPDLQUHVRXUFHLVLWVSHRSOHDQGWKH
FRQWULEXWLRQWKH\PDNH:HKDYHRXUJURXSRI
DURXQGYROXQWHHUVZKRDVVLVWZLWK'URSLQ
RSHUDWLRQVFRRNLQJDQGNLWFKHQWDVNVDQG
DGPLQLVWUDWLRQ9ROXQWHHUVDWWHQGORFDOHYHQWVZLWK
FDNHVWDOOVWRPERODVDQGRWKHUIXQGUDLVLQJ
DFWLYLWLHV




,QDGGLWLRQWKHUHDUHFXUUHQWO\ILYHWUXVWHHVDQGWZRSDLGSDUWWLPHVWDIIPHPEHUV7KH'URSLQ
0DQDJHU KRXUVSHUZHHN DQG'URSLQ&RRN KRXUVSHUZHHN 

1RQHRIRXUDFWLYLWLHVKLJKOLJKWHGDERYHFRXOGKDYHEHHQDFKLHYHGZLWKRXWWKHKDUGZRUNDQGGHGLFDWLRQ
RIDOORXUYROXQWHHUV7KH7UXVWHHVZRXOGOLNHWRH[SUHVVWKHLUKHDUWIHOWDSSUHFLDWLRQWRDOORXUYROXQWHHUV

9ROXQWHHUVJDYHDQDPD]LQJWRWDORIKRXUVRIWKHLUWLPHWKLV\HDU 6HH$SSHQGL[ 

³1LFHSHRSOHJUHDWVWDII7KDQNVIRUDOO\RXUKDUGZRUN´

0DUDKUHPDLQVFRPPLWWHGWRSURYLGLQJWUDLQLQJIRUYROXQWHHUVUHOHYDQWWRWKHLUUROHVZKLFKZLOOEHQHILW
WKHPDQGHQKDQFHWKHTXDOLW\RIRXUVHUYLFHWR0DUDKJXHVWV


),1$1&,$/5(9,(:$1')81'5$,6,1*

RESULTS FOR THE YEAR

2XULQFRPHZDVVLJQLILFDQWO\LPSURYHGWKLV\HDUGXHWRDRQHRIIGRQDWLRQRI DQGVHYHUDOVPDOOHU
EXWVLJQLILFDQWJUDQWV:HFRQWLQXHGWRJURZRXUVWUHDPRIUHJXODUJLYHUVDQGJUDWLI\LQJO\ZHUHDFKHGRXU
WDUJHWRIUHJXODUGRQRUV

7RWDOH[SHQGLWXUHLQFUHDVHGVOLJKWO\IURP WR GXHUHVWULFWHGH[SHQGLWXUHZKLFKZDV
FRYHUHGSDUWLFXODUGRQDWLRQV2XUXQUHVWULFWHGH[SHQGLWXUHGURSSHGIURP WR 7KLVLV
GHVSLWHGURSIRRGFRVWVLQFUHDVLQJDVZHVHUYHPRUHJXHVWV

PRINCIPAL FUNDING SOURCES

,QFRPHVRXUFHVDUHQRZDSSUR[LPDWHO\HTXDOO\GLYLGHGEHWZHHQJUDQWVGRQDWLRQVIURPLQGLYLGXDOVDQG
RWKHUFKDULWDEOHERGLHV







INVESTMENT POLICY

7KH7UXVWKDVGHSRVLWDFFRXQWVZLWK&&/$DQG/OR\GV%DQNZKLFKKDVJHQHUDWHGDVPDOOLQFRPHRI 

RESERVES POLICY

2XUUHVHUYHVSROLF\UHTXLUHVXVWRPDLQWDLQVXIILFLHQWIXQGVWRFRYHUWKUHHPRQWKVUHJXODUFRPPLWPHQWV
7KLVLQFOXGHVZDJHVUHQWDORIGURSLQSUHPLVHVDQGSRWHQWLDOUHGXQGDQF\SD\PHQWV

&RQVHTXHQWO\RXWRIWKHWRWDOIXQGVDYDLODEOHRI UHVHUYHVRI DUHVHWDVLGHLQD&&/$
GHSRVLWDFFRXQWWRFRYHUDQ\XQH[SHFWHGHYHQWXDOLW\$OOFXUUHQWH[SHQGLWXUHDQGUHJXODULQFRPHJR
WKURXJKWKH/OR\G¶V7UHDVXUHU¶VDFFRXQWZKLFKLVRSHUDWHGSUHGRPLQDQWO\E\,QWHUQHW%DQNLQJ7KHUHDUH
VHSDUDWHGHELWFDUGDFFRXQWVH[FOXVLYHO\IRUWKH'URSLQFRQVXPDEOHVE\WKHFKHIV7KHVHDFFRXQWVDUH
WRSSHGXSPRQWKO\IURPWKH/OR\GV7UHDVXUHUVDFFRXQW7KLVLVPRUHHIILFLHQWDQGUHOLHYHVWKHPRIWKH
QHHGWRFDUU\FDVK

5DLVLQJDQGPDLQWDLQLQJDVWHDG\LQFRPHVWUHDPLVDFKDOOHQJHIRUDVPDOOFKDULW\OLNH0DUDKDQGWKH
UHVHUYHVSROLF\FRQVLGHUVWKHQHHGWRPDNHFOHDUUHVSRQVLEOHGHFLVLRQVWKDWVDIHJXDUGWKHULJKWVRIRXU
VWDIIDVZHOODVGRLQJWKHEHVWIRURXUFOLHQWV

FORECASTS AND FUNDRAISING

2YHUWKHSDVWILQDQFLDO\HDUZHKDYHDSSOLHGIRUJUDQWVIURPFKDULWDEOHWUXVWIXQGVZLWKJUHDWVXFFHVV
ZKLFKKDVFRQWULEXWHGWRDOPRVWRIRXULQFRPH7KLVVWUDWHJ\FRQWLQXHVEXWDVZLWKPDQ\VPDOO
FKDULWLHVWKHLQFRPHIURPJUDQWDSSOLFDWLRQVLVXQFHUWDLQDQGLQFRQVLVWHQW

2XUVWUDWHJ\WRSURPRWHWKHFKDULW\ORFDOO\WLHGLQZLWKDFDPSDLJQWRFRQWLQXHWRVLJQXSPRQWKO\JLYHUV
2YHUWKHODVWPRQWKVWKHQXPEHURIUHJXODUGRQDWLRQVKDVLQFUHDVHGIURPWRZKLFKLQFOXGHV
WKRVHJLYLQJUHJXODUO\YLDZZZYLUJLQPRQH\JLYLQJFRP2XUUHJXODULQFRPHLQFUHDVHGIURP WR
SHUPRQWKZKLFKLQFOXGHV*LIW$LGRIRYHU ZKLFKVWLOOOHDYHVDVKRUWIDOORIDERXW SHU
PRQWK

:HDUHQRZDLPLQJWRDFKLHYHUHJXODUGRQRUVE\WKHHQGRI:HDUHDVNLQJGRQRUVWRJLYH 
SHUPRQWKYLDVWDQGLQJRUGHUWKRXJKPDQ\KDYHVLJQHGXSWRJLYHPRUH7KHUHPDLQGHURIWKHLQFRPH
KDVFRPHIURPORFDOFRPPXQLW\JURXSVHYHQWVVWUHHWFROOHFWLRQVDQGWDONVE\RXUWUXVWHHV:HKDYH
DOVRVSHQWWLPHRQUDLVLQJ0DUDK¶VSURILOHYLDOLQNVZLWKDORFDOQHZVSDSHUDQGFRQWLQXHWRGHYHORSRXU
YLVLELOLW\RQVRFLDOPHGLD$VDUHVXOWRIWKHVHHIIRUWV,QFRPHIURPLQGLYLGXDOVLQFOXGLQJUHJXODUGRQRUVKDV
LQFUHDVHGIURP WR 

/RFDOFKXUFKHVDQGLQGLYLGXDOGRQRUVFRQWLQXHWRVXSSRUW0DUDKZLWKRQHRIIJLIWV

2XUIXQGUDLVLQJVWUDWHJ\KDVEHHQVXFFHVVIXOWKLV\HDUDQGZHDLPWREXLOGRQWKLVDSSURDFKIRUWKHORQJ
WHUPIXWXUH)XUWKHUZRUNQHHGVWRFRQWLQXHRQILQGLQJUHJXODUVRXUFHVRILQFRPHDQGHVWDEOLVKLQJUHJXODU
HYHQWVWKDWFDQEHUHOLHGXSRQWRSURYLGHILQDQFLDOVXSSRUW

$WWKHHQGRIWKHILQDQFLDO\HDULQ0DUFK0DUDKUHVSRQGHGWRWKHLPSDFWRI&RYLGRQLWVRSHUDWLRQ
7KHILQDQFHVZHUHUHYLHZHGDQGVRPHH[WUDIXQGLQJZDVVRXJKW7KHVHFRYHUHGWKHH[WUDFRVWVRIWKH
RQJRLQJSURWHFWLRQPHDVXUHVWKDWKDGWREHLQWURGXFHGDQGHQDEOHG0DUDKWRFRQWLQXHLWVRSHUDWLRQ

:HZRXOGOLNHWRWKDQNWKHIROORZLQJJUDQWPDNLQJERGLHVIRUWKHLUJHQHURXVVXSSRUWUHFHLYHGIURP$SULO
WRHQGRI0DUFK

6WURXG7RZQ&RXQFLO
=XULFK&RPPXQLW\7UXVW
6WURXG'LVWULFW&RXQFLO¶V&RPPXQLW\,QYHVWPHQW*UDQW
6\OYDQXV/\VRQV&KDULW\
6WURXG'LVWULFW&RXQFLO±+RPHOHVV3UHYHQWLRQ)XQG
%DUOH\FRUQ7UXVW
:HVWRQELUW&KDULWLHV
7KULYLQJ&RPPXQLWLHV*UDQWIURP*ORXFHVWHUVKLUH&RXQW\
&RXQFLO
-XOLDDQG+DQV5DXVLQJ7UXVW










)8785(3/$16

7KHSULRULWLHVIRUWKHFRPLQJ\HDUIRU7KH0DUDK7UXVWDUH


 7RUHYLHZRXUVHUYLFHSURYLVLRQWRHQVXUHWKDWLWPHHWVRXUJXHVWVQHHGVDVIDUDVSRVVLEOH


 7RFRQFHQWUDWHRQWKHZHOOEHLQJDQGZHOIDUHRIRXUYROXQWHHUVDQGHPSOR\HHVE\SURYLGLQJ
VXLWDEOHWUDLQLQJDQGLQVWUXFWLRQDQGE\UHFRJQLVLQJWKHFRQWULEXWLRQRXUSHRSOHPDNHWR0DUDK¶V
VXFFHVV

 7RPRQLWRUFRVWVWRGHOLYHUJRRGYDOXHIRUPRQH\IRURXUVXSSRUWHUVDQGJUDQWSURYLGHUV

 )RFXVRQIXQGUDLVLQJDQGEXLOGLQJRQUHFHQWVXFFHVVHVZLWKGHYHORSLQJPRUHUHJXODULQFRPH
VWUHDPVDQGHQVXULQJDPRUHFRQWLQXRXVIORZRIJUDQWV









0$5$+75867

5(32572)7+(75867((6
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6WUXFWXUH*RYHUQDQFHDQG0DQDJHPHQW

*29(51,1*'2&80(17
7KH7UXVWLVDFRPSDQ\OLPLWHGE\JXDUDQWHHLQFRUSRUDWHGRQ0DUFKDQGUHJLVWHUHGDVDFKDULW\
RQ-XO\7KHFRPSDQ\ZDVHVWDEOLVKHGXQGHUD0HPRUDQGXPRI$VVRFLDWLRQZKLFKVHWVRXWLWV
REMHFWVDQGSRZHUVDQGLVJRYHUQHGXQGHULWV$UWLFOHVRI$VVRFLDWLRQ,QWKHHYHQWRIWKHFRPSDQ\EHLQJ
ZRXQGXSLWV0HPEHUVDUHHDFKUHTXLUHGWRFRQWULEXWHDQDPRXQWQRWH[FHHGLQJ 
25*$1,6$7,21$/6758&785(
7KH7UXVW¶V$UWLFOHVSURYLGHWKDWLWVDIIDLUVVKDOOEHPDQDJHGE\WKH7UXVWHHVZKRDUHLWV'LUHFWRUV
XQGHUFRPSDQ\ODZDQG7UXVWHHVXQGHUFKDULW\ODZ7KH\JLYHWKHLUWLPHYROXQWDULO\DQGUHFHLYHQR
EHQHILWVIURPWKH7UXVW([SHQVHVUHFODLPHGIURPWKH7UXVWDUHVHWRXWLQ1RWHRIWKH)LQDQFLDO
6WDWHPHQWV
7KH7UXVWHHVDUHDFWLYHO\LQYROYHGLQGHWHUPLQLQJVWUDWHJ\GLUHFWLRQRYHUVLJKWDQGFRQWURO7KH
7UXVWHHVPHHWRQDYHUDJHPRQWKO\DQGIXUWKHUPHHWLQJVPD\EHKHOGWRGHDOZLWKVSHFLILFPDWWHUV
DVWKHQHHGDULVHV
5(&58,70(17$1'$332,170(172)75867((6
8QGHUWKH$UWLFOHV7UXVWHHVDUHDSSRLQWHGE\WKH0HPEHUVRIWKH7UXVWDQGVHUYHIRUDWKUHH\HDU
WHUP$UHWLULQJ7UXVWHHLIZLOOLQJWRVWDQGDQGGXO\SURSRVHGPD\VWDQGIRUUHDSSRLQWPHQWDWWKH
PHHWLQJDWZKLFK V KHUHWLUHV7KHUHLVQROLPLWRQWKHQXPEHURIUHDSSRLQWPHQWVSHUPLVVLEOH$WWKH
ILUVWPHHWLQJRI7UXVWHHVDIWHUWKH$*0WKH7UXVWHHVDSSRLQWD&KDLUIURPWKHLUQXPEHU
75867((,1'8&7,21$1'75$,1,1*
0DUDKLVFRPPLWWHGWRSURYLGLQJVXLWDEOHLQGXFWLRQDQGWUDLQLQJWR7UXVWHHV$OO7UXVWHHVEHIRUH
DSSRLQWPHQWVKRXOGEHPDGHDZDUHRIWKHIROORZLQJ
 WKHGXWLHVUHVSRQVLELOLWLHVDQGREOLJDWLRQVRI7UXVWHHV
 WKHJRYHUQLQJGRFXPHQWVRIWKH7UXVWDQGUHOHYDQWRSHUDWLRQDOSURFHGXUHV
 WKH7UXVW¶VYLVLRQLWVVWUDWHJLFJRDOVDQGSODQVIRUWKHLPPHGLDWHIXWXUH
 PDWWHUVFRQVLGHUHGE\WKH7UXVWHHVLQWKHSUHFHGLQJPRQWKVDVFRYHUHGE\WKHPLQXWHVRI
PHHWLQJV
 WKH7UXVW¶VFXUUHQWILQDQFLDOSRVLWLRQDVVHWRXWLQWKHODWHVWILQDQFLDOVWDWHPHQWVDQG
PDQDJHPHQWDFFRXQWV
5(/$7('3$57,(6$1'1(7:25.,1*5(/$7,216+,36
0DUDKKDVHVWDEOLVKHGJRRGZRUNLQJUHODWLRQVKLSVZLWKORFDOSDUWQHUDJHQFLHVLQFOXGLQJWKH&$%
,QGHSHQGHQFH7UXVW GUXJVDQGDOFRKROVHUYLFH ORFDOSROLFHPHQWDOKHDOWKVHUYLFHVDQGORFDO
DXWKRULW\KRXVLQJGHSDUWPHQW7KH7UXVWVHHNVWRUHODWHWRORFDOFKXUFKHVDQG&KULVWLDQDJHQFLHV
KDYLQJFRPSOHPHQWDU\YLVLRQVDQGREMHFWLYHV
5,6.0$1$*(0(17
7KH7UXVWHHVNHHSXQGHUUHYLHZWKHPDMRUULVNVWRZKLFKWKH7UXVWLVH[SRVHGDQGVHHNWRNHHSLQ
SODFHWKHDSSURSULDWHSURFHGXUHVDQGV\VWHPVWRPLQLPLVHWKRVHULVNV
$VLJQLILFDQWH[WHUQDOULVNLVWKHXQFHUWDLQW\RILQFRPHERWKLQWLPLQJDQGTXDQWXP7RPLQLPLVHWKH
LPSDFWRIIOXFWXDWLQJLQFRPHWKH7UXVWHHVVHHNDOHYHORI)UHH5HVHUYHVLQKDQGLQDFFRUGDQFHZLWKWKH
5HVHUYHV3ROLF\VWDWHGRQSDJH7RKHOSPLQLPLVHWKHXQFHUWDLQW\RIWKHOHYHORIRQJRLQJGRQDWLRQVWKH






ODFNRIZKLFKFRXOGDIIHFWWKH7UXVW¶VDELOLW\WRFDUU\RQSURYLGLQJLWVUDQJHRIVHUYLFHVZD\VDQGPHDQV
FRQWLQXHWREHH[SORUHGWRVHHKRZWKH7UXVW¶VLQFRPHJHQHUDWLQJDFWLYLWLHVFDQEHH[SDQGHG
$VUHJDUGVLQWHUQDOULVNZLWKWKH7UXVWEHLQJDVPDOORUJDQLVDWLRQKDYLQJRQO\WZRSDUWWLPHHPSOR\HHV
DQGEHLQJDOPRVWWRWDOO\GHSHQGHQWRQYROXQWHHUVWKHUHLVDWKUHDWWKDWODFNRIYROXQWHHUVFRXOGHQGDQJHU
WKHFRQWLQXDQFHRILWVRSHUDWLRQV7KHUHLVRQO\OLPLWHGDFWLRQWKH7UXVWFDQWDNHEXWLWGRHVSURPRWHLWV
QHHGVWKURXJKDOOSRVVLEOHPHDQVLQFOXGLQJGLUHFWDSSURDFKWRSRVVLEOHLQGLYLGXDOV
,QUHVSHFWRIRWKHULQWHUQDOULVNVWKH7UXVWHHVDLPWRPLQLPLVHWKHVHWKURXJKSURFHGXUHVIRU
DXWKRULVDWLRQRIDOOWUDQVDFWLRQVDQGSURMHFWVIRUDOORSHUDWLRQDODVSHFWVRIWKH7UXVW7KHVH
SURFHGXUHVDUHUHYLHZHGSHULRGLFDOO\WRHQVXUHWKH\FRQWLQXHWRPHHWWKHQHHGVRIWKH7UXVW
0HPEHUVKLSRIWKH7UXVWHHV
7KH7UXVWHHV ZKRDUHDOVR'LUHFWRUVRIWKH7UXVWIRUWKHSXUSRVHVRIFRPSDQ\ODZ VHUYLQJGXULQJWKH
\HDUDQGXSWRWKHGDWHRIWKLV5HSRUWDUHVHWRXWRQSDJH
5HVSRQVLELOLWLHVRIWKH7UXVWHHV
7KH7UXVWHHVDUHUHVSRQVLEOHIRUSUHSDULQJWKHLUUHSRUWDQGWKHILQDQFLDOVWDWHPHQWVLQDFFRUGDQFHZLWK
DSSOLFDEOHODZDQG8QLWHG.LQJGRP$FFRXQWLQJ6WDQGDUGV 8QLWHG.LQJGRP*HQHUDOO\$FFHSWHG
$FFRXQWLQJ3UDFWLFH 7KHWUXVWHHVKDYHDGRSWHGWKHSURYLVLRQVRIWKH6WDWHPHQWRI5HFRPPHQGHG
3UDFWLFH 6253 $FFRXQWLQJDQG5HSRUWLQJE\&KDULWLHVLVVXHGLQ0DUFK
&RPSDQ\ODZUHTXLUHVWKH7UXVWHHVWRSUHSDUHILQDQFLDOVWDWHPHQWVIRUHDFKILQDQFLDO\HDUZKLFKJLYHD
WUXHDQGIDLUYLHZRIWKH7UXVWDQGRIWKHLQFRPLQJUHVRXUFHVDQGWKHDSSOLFDWLRQRIUHVRXUFHVLQFOXGLQJ
WKHLQFRPHDQGH[SHQGLWXUHRIWKH7UXVWIRUWKH\HDU,QSUHSDULQJWKHVHILQDQFLDOVWDWHPHQWVWKH
7UXVWHHVDUHUHTXLUHGWR
R
R
R
R

VHOHFWVXLWDEOHDFFRXQWLQJSROLFLHVDQGWKHQDSSO\WKHPFRQVLVWHQWO\
REVHUYHWKHPHWKRGVDQGSULQFLSOHVLQWKH&KDULWLHV6WDWHPHQWRI5HFRPPHQGHG3UDFWLFH
PDNHMXGJHPHQWVDQGHVWLPDWHVWKDWDUHUHDVRQDEOHDQGSUXGHQW
VWDWHZKHWKHUDSSOLFDEOH8.$FFRXQWLQJ6WDQGDUGVKDYHEHHQIROORZHGVXEMHFWWRDQ\PDWHULDO
GHSDUWXUHVGLVFORVHGDQGH[SODLQHGLQWKHILQDQFLDOVWDWHPHQWVDQG
R SUHSDUHWKHILQDQFLDOVWDWHPHQWVRQWKHJRLQJFRQFHUQEDVLVXQOHVVLWLVLQDSSURSULDWHWR
SUHVXPHWKDWWKH7UXVWZLOOFRQWLQXHLQRSHUDWLRQ
7KH7UXVWHHVDUHUHVSRQVLEOHIRUNHHSLQJDGHTXDWHDFFRXQWLQJUHFRUGVWKDWGLVFORVHZLWKUHDVRQDEOH
DFFXUDF\DWDQ\WLPHWKHILQDQFLDOSRVLWLRQRIWKH7UXVWDQGHQDEOHWKHPWRHQVXUHWKDWWKHILQDQFLDO
VWDWHPHQWVFRPSO\ZLWKWKH&RPSDQLHV$FW7KH\DUHDOVRUHVSRQVLEOHIRUVDIHJXDUGLQJWKHDVVHWV
RIWKH7UXVWDQGKHQFHIRUWDNLQJUHDVRQDEOHVWHSVIRUWKHSUHYHQWLRQDQGGHWHFWLRQRIIUDXGDQGRWKHU
LUUHJXODULWLHV


,1'(3(1'(17(;$0,1(5


7KH7UXVWHHVDSSRLQWHG+D]OHZRRGV$FFRXQWDQWVWREHWKH,QGHSHQGHQW([DPLQHUIRUWKH
SXUSRVHVRIWKHVH)LQDQFLDO6WDWHPHQWV 


7KLV5HSRUWKDVEHHQSUHSDUHGLQDFFRUGDQFHZLWKWKHVSHFLDOSURYLVLRQVIRUVPDOOFRPSDQLHVXQGHU3DUW
RIWKH&RPSDQLHV$FW


$SSURYHGE\WKH7UXVWHHVRQ 









DQGVLJQHGRQLWVEHKDOIE\




-DFTXHOLQH0DH1DWW²&KDLURI7UXVWHHV







6WDWHPHQWRI)LQDQFLDO$FWLYLWLHV
0DUFK

0$5$+75867

'HWDLOV

,QFRPH ([SHQGLWXUH
$VDW0DUFK
8QUHVWLFWHG 5HVWULFWHG 7RWDO
)XQGV
)XQGV
)XQGV

,QFRPHDQG(QGRZPHQWVIURP
&KDULWDEOH$FWLYLWLHV
'RQDWLRQVDQG/HJDFLHV
,QYHVWPHQWV






([SHQGLWXUH
$FFRXQWV %RRNNHHSLQJ
&OLHQW$VVLVWDQFH
'%6$GPLQLVWUDWLRQ
'HSUHFLDWLRQ
'URSLQ$FFRPPRGDWLRQ
'URSLQ&RQVXPDEOHV
'URSLQ(TXLSPHQW
'URSLQ7UDQVSRUW
(YHQWV
)XQGUDLVLQJ&RVWV
+HDOWK 6DIHW\
,QIRUPDWLRQ7HFKQRORJ\
,QVXUDQFH
/HJDO
0HHWLQJ([SHQVHV
2IILFH&RVWV
5HQW
7UDLQLQJ
6DODULHV
6WDII([SHQVHV
9ROXQWHHU([SHQVHV














 

 









































 


 

































1HW,QFRPH([SHQGLWXUH









 

7RWDO)XQGV%URXJKW)RUZDUG











7RWDO)XQGV&DUULHG)RUZDUG









 














$VDW0DUFK
8QUHVWLFWHG 5HVWULFWHG 7RWDO
)XQGV
)XQGV
)XQGV

























%DODQFH6KHHW
0DUFK

0$5$+75867
&KDULW\1R
&RPSDQ\1R

'HWDLOV

%DODQFH6KHHW
$VDW0DUFK
8QUHVWLFWHG 5HVWULFWHG (QGRZPHQW
)XQGV
)XQGV
)XQGV

)L[HG$VVHWV
,QWDQJLEOH$VVHWV
7DQJLEOH$VVHWV
7RWDO)L[HG$VVHWV
&XUUHQW$VVHWV
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DUUDQJHGWRPHHWKLPDWWKHSODFHKHXVXDOO\VOHSWURXJKDWDQGDOVREHJJHG0DUDKJDYHKLPFOHDQ
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Report from Marah Trust on our recent work
The Marah drop-in continues to provide a free meal to homeless, disadvantaged and
vulnerable people on the margins of our community. The continuing grant support from
Stroud Town Council has been a wonderful contribution to the cost of providing our
services: including the cost of food purchase and the hire of the hall to host the drop-in.
We have had to adapt our service to be safe in the Covid-19 situation. In March we started
a takeaway-only service three times a week on our usual drop-in days: Monday, Wednesday
and Saturday. Demand for meals has steadily grown and we are currently serving around
100 hot meals per weekday session – which is an increase of 100% in demand. This
increase is down to higher attendance and more meals being taken away for other people
who cannot attend (e.g. for health reasons).
Saturday’s drop-in is currently at the same venue as the weekday sessions (Scout Hut) as
this is the best venue for us to use in terms of safety and managing social distancing. Many
of our current volunteers have been unable to help due to their age and other reasons, and
we have recently recruited 4 new volunteers to help provide the current service. We did
have a period of 2 weeks when we welcomed guests back into the drop-in to eat, with
distancing safely managed. Take-up was moderate in numbers (many stuck to takeaways).
We decided to return to takeaways-only before the recent change in guidance, as we were
aware that infection rates were rising in Stroud and felt this was the best decision for our
guests and our service.
We are still linking those in need with support services, especially P3, the Rough Sleepers
Outreach Team and Stroud District Council Homeless Prevention Team. This is very
important to our guests. For example, we supported a guest with serious physical health
needs to move into his new home. He was very anxious and was struggling to cope. Marah
reassured him when in crisis and linked him in with P3 support. Marah helped with moving
costs and he is now happy in his new home. Marah has also been the key service linking
local rough sleepers with support services, so they can access the accommodation available
for them under the government initiative (which began in March). We still provide food and
support to these guests now they are in accommodation.
I also attach a [scanned] letter from a guest we helped recently, someone who first attended
during the Covid crisis. We feel this shows how we can make a difference. He has found a
new job since writing the letter.
As a small charity with limited time and resources, Stroud Town Council's support is an
important and much-appreciated contribution to Marah’s income and the work we do.
Michael Athienites,
Drop-in Manager
17/12/20

