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TRUSTEES' REPORT FOR THE PERIOD ENDED 31 MARCH 2020 
 
The Trustees (who are also directors of the charity for the purposes of the Companies Act) 
present their annual report together with the financial statements of Tyne & Wear Archives & 
Museums Development Trust (the charitable company) for the period 1 April 2020 to 31 
March 2021.  

 
STRUCTURE, GOVERNANCE AND MANAGEMENT 
 
CONSTITUTION 
The charitable company is registered as a company limited by guarantee and was set up by 
a Memorandum of Association on 3 August 2010. The charitable company was formed to 
take over the activities of the unincorporated charity Tyne & Wear Museums Development 
Trust (Charity number 1055974), the transfer occurring on 1 December 2010. 

The principal objects of the charitable company are: 

y to advance the education of the public (particularly, but not limited to those within, the 
metropolitan county of Tyne & Wear) by encouraging them to participate in and 
contribute to the activities of an archive and museum service managed by Tyne & 
Wear Archives and Museums (TWAM) and to value it for the positive impact that it 
makes upon their lives; 

y to advance art, culture, heritage and science by supporting TWAM to establish and 
maintain a world class archive and museum service that is accessible and  
enlightening; 

y to contribute to the advancement of civic responsibility and good citizenship by 
supporting TWAM to help to equip people with the capacity to understand and 
operate successfully in society; and 

y such other charitable purpose beneficial to the community consistent with the objects 
above as the Trustees shall in their absolute discretion determine. 
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METHOD OF APPOINTMENT OR ELECTION OF TRUSTEES  
The directors of the company are also charity trustees for the purposes of charity law and 
under the company’s articles are known as members of the charity. 

All Trustees are appointed for a four year term, with the exception of the initial Trustees 
where half of their number were appointed for an initial two year term, and on stepping 
down after that initial four or two year term (as appropriate) were eligible for reappointment. 
That reappointment will be for a maximum period of a further four years.  On stepping down 
after that further four year term each Trustee will be eligible for reappointment. That 
reappointment will be for a maximum period of a further four years. 

At the AGM in December 2020, Peter Judge stepped down as chair and resigned. Peter 
had recently secured a role for a public body outside Tyne and Wear and to avoid any 
conflict of interest, took the decision to resign. Two other longstanding trustees Andrew 
Miller and Ammar Mirza also stepped down from their role. The AGM minutes 
acknowledged Peter Judge for his energy and commitment and his help in building up the 
Trust, Andrew Miller for ten years of service and the work he has done and Ammar Mirza for 
all his work. 
 
The trustees appointed a recruitment sub-committee to work with the TWAM Director and 
Company Secretary to recruit a new chair and trustees. In addition to the statutory duties, 
potential new Trustees should utilise any specific skills, knowledge or experience to help the 
Board of Trustees make sound decisions and in particular take a pro-active interest in 
fundraising. A recruitment pack was created, which included role descriptions for both the 
Chair and trustees, reiterated the commitment to the Nolan principles, and commitment to 
diversity and eligibility criteria. 
 
All trustees are expected to demonstrate: 

• A love of art, culture and heritage and a commitment to TWAM’s strategic plan. 
• An understanding of the importance to TWAM & TWAMDT of fundraising and a 

commitment, as a leader of TWAMDT, to work with the Development Team to 
contribute to the delivery of the trust’s fundraising ambitions. 

• Excellent judgement, ability to contribute to Board discussions, good communication 
skills and able to represent and advocate for TWAMDT. 

• The ability to work collaboratively with other trustees and key members of TWAM 
staff. 

• That they share TWAM’s commitment to diversity and equality. 
 
The recruitment panel made four appointments following a selection and interview process. 
Philip Kite was appointed as Chair and trustee, and Crystal Hicks, John Holmes and Grant 
Murray were appointed as trustees. All assumed their duties on 1 March 2021.  
 
POLICIES ADOPTED FOR THE INDUCTION AND TRAINING OF TRUSTEES 
The induction pack for new Trustees includes the following: organisational information, who 
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TWAM is, what TWAM do, why TWAM do it, outcomes; role and responsibilities of the 
Board of Trustees; individual responsibilities as board members; information on charities 
and fundraising and a schedule of delegation. 

In September 2021, TWAM held a joint induction session for Strategic Board members and 
Trustees of all four of TWAM’s boards and advisory committees, to enable a better 
understanding of TWAM’s wider governance arrangements and for members and Trustees 
to meet. This included tours of all the TWAM venues carried out over two consecutive 
Saturdays. 

Regular strategic updates are provided at all meetings and all members receive a regular 
email from the Director. 

 
ORGANISATIONAL STRUCTURE AND DECISION MAKING 
The Board meets four times a year to review progress and update the operational plans. A 
scheme of delegation was agreed by the Trustees at their first meeting which sets out roles 
and responsibilities of the Board, Trustees and officers of TWAM. If required, sub- 
committees may be convened to examine some areas in more detail and report back to the 
Board. 

RELATED PARTY RELATIONSHIPS 
To ensure that formal procedures are in place Trustees declare their actual or potential 
conflicting interests with a "conflicts of interests disclosure form" annually and, at each 
Board meeting, if appropriate, the Trustees discuss their interests with a formal minute 
recorded of the interests declared and any action agreed. 

RISK MANAGEMENT 
The Trustees are responsible for ensuring that there are effective and adequate risk 
management and internal control systems in place to manage the strategic and operational 
risks the Trust has and could be exposed to. 

Processes in place regarding risk management and internal controls include the following:  

• A risk management framework;  

• An internal audit function provided by TWAM’s lead authority Newcastle City 
Council; 

• The Audit Committee review how and whether TWAM management has followed up 
on internal audit recommendations. Audit Committee also reviews more detailed 
reports from senior management on key areas of risk; 

• Specific risk management procedures are put in place for all major projects and 
significant partnerships. 

The Strategic Risk Register contains the most significant risks to the Trust’s objectives and 
highlights risk priorities as perceived at present and further actions required to manage, 
reduce or mitigate these risks. A risk radar is reviewed at each Trustee meeting. 
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AIMS AND OBJECTIVES FOR THE PUBLIC BENEFIT 
Trustees refer to the Charity Commission’s general guidance on public benefit when 
reviewing the Trust’s objectives and in planning future activities. The Trust carries out its 
objectives by raising funds from individual donors, corporates and trusts & foundations to 
support a wide variety of archive and museum activities including: 

• Exhibitions and displays 

• Capital improvements 

• Cataloguing 

• Acquiring objects for the collection 

• Conservation and restoration work 

• Learning programmes 

• Outreach projects with all sections of the community 

By supporting such activities the Trust helps TWAM achieve its strategic vision of ensuring 
everyone has access to archive and museum provision, and is able to use this access and 
to value it for the significant and positive impact that it makes upon their lives.  

Trustees recognise the huge contribution made by volunteers and the following Friends, 
Affiliates and Connected Charities: 

• Friends of Discovery Museum 

• Friends of the Hatton Gallery 

• Friends of the Laing Art Gallery (FLAG) 

• Friends of Segedunum 

• Natural History Society of Northumbria 

• North Tyneside Steam Railway Association 

• Society of Antiquaries of Newcastle upon Tyne 

• The Arbeia Society 

• The Light Dragoons Heritage Trust 

 
The Trust recognises that volunteers are essential to the work that we do. Volunteers help 
to ensure that all of the museums and galleries are innovative, imaginative, creative, totally 
inclusive, secure and sustainable.  
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TWAM operates an extensive volunteer programme. Volunteers are engaged across many 
areas of its operation, from collections research and maintenance to visitor welcome. 
Volunteer roles are advertised via the TWAM website. In 2020/21 TWAM had 138 
volunteers who contributed a total 7,302 hours (2019/20 359 volunteers and 22,231 hours). 

REVIEW OF ACHIEVEMENTS AND PERFORMANCE FOR THE YEAR 

TWAM venues closed to the public from 18 March 2020 as a result of COVID-19. In 2020-
21 most of the engagement was digital or through community work. In the period the venues 
were able to open between July and November 2020 TWAM had 44,866 visitors, 
significantly lower than normal due to social distancing restrictions. 

In 2020-21 TWAM found new ways to support our community, from redeploying staff to work 
in foodbanks, COVID-19 testing and care homes to providing activities and resources for 
children in poverty and isolated older people. From moving museum and gallery 
experiences online to collecting NHS rainbow drawings and people's stories to document 
this moment for future generations. 

Further details are available in TWAM’s Impact Report 2020/21 

https://www.twmuseums.org.uk/files/401399-twam-impact-report-2020-21-web.pdf 

Providing archive and museum activities that are available to the widest possible audience 
and give people new experiences and perspectives, and the resulting positive effect on their 
lives, is the motivation for the Trust’s work. The Trustees are pleased that the achievements 
and performance of the Trust in securing funds enabled TWAM’s work. 

In total, the Trust raised £232,720 during 2020/21 to support TWAM programmes and 
activity. This funding will be allocated to TWAM to fund programmes and activities as 
required.  

PUBLIC BENEFIT – CASE STUDIES  

The Trust has received the following reports from TWAM as examples of how our 
funding has been used during the year. 

Must-see Stories  
�
The Trust was awarded £29,000 from the Museums Association - Sustaining Engagement 
with Collections to pilot a mini version of Must-see Stories, a new editorial programme which 
tells compelling stories inspired by collections and through working with communities. The 
idea was to test whether sharing stories as if TWAM were a media company (for example, 
using mediums such as film, audio, writing etc. and creating formats such as lifestyle 
programming, historical fiction, true crime etc.) would attract new audiences who did not 
engage with museums.ௗௗ  

ௗ  
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As part of the programme, we recruited a temporary part-time Assistant Keeperௗto support 
the programme with researching stories and working to further enhance access to 
collections through digitisation and improving collections records, ensuring that 
stories told were added to our databaseௗand records were updated with communities to 
ensure that our records are relevant and representative.ௗௗ  

We worked withௗStorythings, a Brighton-based strategyௗand content company, led by former 
BBC and Channel 4 Head ofௗInnovation and Multiplatform, Matt Locke, andௗBBC Digital and 
Audio Producer, Hugh Garry.ௗStorythingsௗdesigned and delivered five workshopsௗto support 
us in creating an audience development methodology and running formats.ௗStorythings’ 
support was invaluable in helping us to begin to develop annual digital programme plans 
with our 10 venues.ௗௗ  
ௗ  
The Stories funded by this project and added to the Must-see Stories platform were:  
  
Re-Imagining Pride: In collaboration with Curious Arts, aௗNewcastleGateshead-based not-
for-profit organisation championing and developing LGBTQIA+ arts, artists and audiences, 
we commissioned six LGBTQIA+ artists to respond to the question ‘what does P/pride mean 
to you?’ௗௗ  
The question was created in response to the challenges that the COVID-19 pandemic had 
placed on the LGBTQIA+ community:ௗ where people had found themselves 
withoutௗopportunities for celebration due to the cancellation of Pride; there was a lack 
ofௗsupport,ௗwith peopleௗsometimes trapped in unsafe living situations where they were afraid 
to expressௗtheir true selves; and the rainbow, a symbol of the LGBTQIA+ community, had 
been co-opted as a thank you to the NHS.ௗௗ  
  
The works created tackled a number of subjects and we commissioned films, audio pieces, 
poetry, zines and illustrations.ௗௗ  
The works were:ௗௗ  

y Mothers of Invention (film) – Julie Ballandsௗௗ  
y I’m Gay Dash Councillor (film) – Richard Blissௗௗ  
y More Than a Rainbow (illustrations) – Laura Crowௗௗ  
y Proud Geordie (poetry) – Bridget Hamiltonௗௗ  
y Active[ism] (soundscape) – Chantal Herbertௗௗ  
y In // Out of Bloom – JG Tansleyௗௗ  

  
The commissions were released on 2 February 2021 as part of LGBTQIA+ History Month 
and were met with praise, including – “so exciting, interesting, important and well crafted. 
Well done @CuriousArts, @TWAMmuseums & all involved. This project is incredible and 
needs to be shouted about.”ௗௗ  
  
We hosted an in conversation with the commissioned 
artists and invited Ste Dunn, Director of Northern 
Pride to join us. What became apparent wasௗthat 
artistsௗsuch as Julie Ballands and Richard Bliss, 
whose work had focused on life in the late 80s and 
early 90s and the steps they had taken to create safe, 
inclusive spaces matched up with today’s experience 
(particularly the work of Chantal Herbert and Laura 
Crow) and the sad realisation that in 2021, things still 
don’t feelௗinclusive. The artists shared their concerns 

�
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around Pride with Ste and the works were shared with 
Pride organisers across the country as an example of 
best practice, with an agreement that Pride organisers 
would commit to finding ways to better survey 
audiences and make change.ௗௗ  
�
�
Re-Imagining Pride was nominated for an Arts Council Special Award at The Journal 
Culture Awards. TWAM invited and paid for each artist to attend the ceremony at Durham 
Cathedral.ௗௗ  
ௗ  
Weird Walks with Alan Robson MBE:ௗௗ We commissioned broadcaster, author and 
paranormal expert Alan Robson MBE, alongside filmmaker Neil Jackson of Media Arts to 
create Weird Walks, a video walking tour of strange and scary Newcastle. The 
seriesௗlaunchedௗon 27 October 2021 with a sold-out public walk. From 29ௗOctober 2021, 
audiences were able to useௗa Weird Walks mapௗtoௗtake themselves on a walk around the 
city, guided by Alan’s tales. Audiences who don’t want to or can’t participate in a walk for 
accessibility/geographic reasons etc. can still access and enjoy the video content.ௗௗ  
 �

�

Since the videos were posted on YouTube on 29 
October, the series has hadௗ2754 views and our 
growing channel gained 66 new subscribers.ௗௗ  
The Must-see Stories platform 
stories.twmuseums.org.ukௗhas seen a big growth 
in sessions, with 1.4kௗbetween 29 October and 10 
Novemberௗ(compared to our usual 200+ over a 
month)ௗ  
�

�
Arthur Wharton:ௗௗ The Sustaining Engagement with Collections Fund has contributed to an 
upcoming audio series exploring the life of Arthur Wharton, the first black professional 
football player and world’s fastest man.ௗ 

 

The grant paid for research and 
collaboration with The Arthur Wharton 
Foundation who have given us access 
toௗArthur’s story, images, personal objects 
such as trophies, contacts and have been 
sharing content created byௗsports 
channels.ௗIt also paid for research conducted 
by sports historian and Newcastle United 
archivist Paul Joannou.ௗௗ  
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Heavier! Faster! Louder!ௗ 
 
The Sustaining Engagement with Collections Fund has 
contributed to an upcoming documentary series, following 
on from 2020’s successful audio series Heavier! Faster! 
Louder!ௗThe grant paid for collaboration with music historian 
and author John Tuckerௗto researchௗTyneside’s music 
scene in the late 1970s and 80s and the social and political 
contextௗwhich led to the rise of punk.ௗௗ�

 
 �
Stephenson Steam Railway:ௗ Pioneers from the Dawn of Railways:ௗ Killingworth Billy 
& the WillingtonௗWaggonwayௗ(TheௗStephensonsௗ– North Tyneside to the 
world)ௗsupported by the Garfield Weston Foundation.  
ௗ  
A grant of £25,000 from the Garfield Weston Foundation supported the refurbishment and 
reinterpretation of the indoor gallery of Stephenson Steam Railway (formerly Stephenson 
Railway Museum).   
ௗ  
The redevelopment of the displays in the museum building at the Stephenson Steam 
Railway addressed three key issues.ௗ Firstly, the existing displays had evolved over a period 
of nearly 35 years through a number of phases, and although each was informative, the 
resulting eclectic displays did not provide a clear, engaging and satisfactory experience for 
visitors.ௗ Key information was on dated and worn panels, or on temporary-style pop-up 
panels. The display cases were very old and badly needed to be replaced.ௗ The objects on 
display, like the interpretation panels, did not tell a clear and engaging story.ௗ Secondly, the 
star exhibit,ௗKillingworth Billy, which was recently revealed to be the third oldest surviving 
locomotive in the world, was not highlighted in any particular way, crammed in at one side of 
the locomotive exhibits.ௗ Relating to this, the significant story of George and 
RobertௗStephensons’ pioneering period spent in North Tyneside was not clearly set out and 
celebrated.ௗ Thirdly, an important new story needed to be told – that of theௗwaggonwaysௗon 
Tyneside, key within the early history of railways, and particularly that of the recently 
uncovered remains of the WillingtonௗWaggonwayௗwhich ran through North Tyneside.ௗ  
ௗௗ  
The new displays successfully addressed these three points.ௗ They have a unified brand 
and style, all developed in-house.ௗ They now tell a coherent and engaging story, with clear 
messages about theௗStephensons and their importance in the history of the railways, and 
also in the broader story of the railways explored through the venue’s locomotives and 
rolling stock.ௗௗKillingworth Billyௗnow stands in a space where it can be properly viewed and 
appreciated. The new display cases house a variety of railway related objects presenting a 
much better context and understanding of the railways and appealing to a broader 
audience.ௗ The WillingtonௗWaggonwayௗalso has a prominent place in the displays, although 
a large case housing a section of theௗwaggonwayௗhas yet to be installed due toௗCOVID-19 
restrictions.ௗ  
ௗௗ  
In addition, a number of sub-objectives were achieved.ௗ These included providing an area 
for the volunteers from the North Tyneside Steam Railway Associationௗto present the work 
from its major research project from a few years ago, alongside a case of objects and 
information about joining the Association and getting involved with the railway.ௗ A new shop / 
ticket area was also created.ௗ Designed to reflect a platform waiting room, it presents a 
much more attractive and professional-looking space.ௗ Next to this a new learning / activity 
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area has been installed, again with the railway architecture theme (although 
the new interactives here have not yet been installed due to theௗCOVID-19ௗrestrictions).ௗ  
ௗௗ  
The Stephenson Steam Railway reopened to the public with its new name and branding on 
28 August, with social distancing and otherௗCOVID-19 control measures in place.ௗ Despite 
these restrictions visitors have very much appreciated the changes that have been made 
and have provided very positive feedback on the development.ௗ When school groups return 
the displays will also provide a much more engaging learning experience.ௗ In summary the 
Stephenson Steam Railway has been transformed – the museum space looks and feels 
completely different and it offers a dramatically improved visitor experience, taking the 
venue to a new level.ௗ  
ௗ  
Learning and Engagement Activity: We had originally planned to refresh the learning and 
engagement offer at Stephenson in line with the new layout and interpretation in the 
museum. However, withௗtheௗcurrent restrictionsௗaroundௗsocial distancing in placeௗthis has 
been postponed,ௗasௗit is difficult to predict if and when schools will be able toௗvisit. Once the 
learning team and schools are more comfortable to return to the museum we willௗrelaunch 
and refresh our learning offer to give children aௗmeaningfulௗlearning experience.ௗIn 
theௗmeantimeௗwe are developing ways in which children can engage with the museum using 
digitalௗactivitiesௗand via our popularௗartefactௗloans serviceௗBoxes of Delights. We intend to 
create an offer that is ready to move swiftlyௗfrom in-house to digital online support in the 
future.ௗ  
ௗ  
  
North Tyneside Steam Railway Associationௗ(NTSRA)ௗ  

 

We are grateful to all NTSRA volunteers for 
their advice about the engine placement, the 
installation of new features, refurbishing 
engines and carriages, offering passenger 
train rides and their continued commitment 
to SSR.ௗௗ  
ௗ  
Joseph has been volunteering for the North 
Tyneside Steam Railway Association at the 
Stephenson Steam Railway since he was 9 
years old and is an invaluable member of the 
volunteer team at the museum.ௗHis efforts 
were recognised at the recent 2020 
Museums + Heritage Awards, where he 
wonௗnationalௗVolunteerௗof the Year.ௗௗ 

 
Challenges: ௗThe biggest and most obvious challenge to the success of the project was the 
2020 Covid-19 pandemic that halted the final progress of the refurbishment, reinterpretation 
and re-opening.ௗ SSR is traditionally closed to the public during the winter months, and we 
were on schedule to re-open on the Easter Bank holiday weekend (10-13 April). However 
due to the lockdown SSR could not safely re-open until late August.ௗ This did however allow 
more time to ensure all new displays were in-situ and ready for public viewing.ௗ  
ௗ  
Another fall out of the pandemic was the installation of the excavated Willington 
Waggonwayௗtimbers display, as the timbers could not be returned safely from York to North 
Tyneside due to the pandemic.ௗ TWAM are aiming to get this display installed in January 



Tyne & Wear Archives & Museums Development Trust: Report for the period                     
          1 April 2020 to 31 March 2021 

14 | P a g e  
 

2022, barring any further lockdowns. The WillingtonௗWaggonwayௗtimbers’ௗpreservation 
treatment and installation of the display was supported in full by two grants, one from The 
Pilgrim Trust and another from the Association for Industrial Archaeology.ௗ  
ௗ  
The museum is now open every Sunday, until after the school half term in October,ௗbut 
tickets must be pre-booked. It is still free to enter the museum but there is an additional 
charge for the train rides. We are considering ifௗourௗ‘Santa Special’ௗTrain rides can go ahead 
in November/December, but this depends on the situation regarding the pandemic and 
social distancing rules.ௗௗ  
ௗ  
We are extremely grateful for the support of Garfield Weston Foundation which has enabled 
an extensive refurbishment of Stephenson Steam Railway to go ahead, which has 
revitalised the venue and its offer to local audiences.ௗௗ  
ௗ  
Visitor comments:ௗௗ  
We were part of the first trip out on the Stephenson Railway yesterday after it reopened.࣯The 
museum was really excellent, you should be very proud of it. It had all the information we 
wanted to know, especially for a train-mad࣯four-year-old. The section on the different jobs on 
the railways was interesting, the animation about how steam trains work was really fantastic, 
and the history of the line was great.ௗ  
ௗ  
I wish you all the best with the museum opening, it must be incredibly hard to work out how 
to do things for the best, and the team has obviously worked hard on the reopening for 
which we are very grateful.ௗ  
ௗ  
Thanks so much for today we had a great time, boys loved it and want to come back next 
week. Amazing all changes and all you have done to the museum to ensure all safe as can 
be. You all are amazing thanks for sorting for all to come back and have an amazing time.ௗ  
 
LOOKING FORWARD 

The recruitment of four new trustees, and the appointment of a new TWAM Director in April 
2021 will bring renewed focus on the future and in particular developing new business plans 
for 2022/23 and then from 2023 onwards. TWAM will be refreshing its mission and 
objectives for the coming period to reflect the needs of communities and strategic partners 
and ensure that it is delivering maximum impact. We will continue to support TWAM in this 
work through securing funds to deliver the new mission and ongoing activities. In doing so 
we will continue to be ambitious, dynamic, inclusive and environmentally responsible. 

The TWAM venues were able to reopen from 17 May 2021 onwards. They anticipated that 
visitor numbers and visitor spend would be at reduced levels throughout the year. 

Conditions for TWAM’s trading operations will continue to be challenging and we will be 
seeking to support that area with grants and funding as it becomes available. 

Whilst many exhibitions have been extended to allow more visitors to see them, there are 
also new, ambitious shows planned for Laing Art Gallery, Hatton Gallery and South Shields 
Museum and Art Gallery along with a vibrant public programme at all venues from the 
summer onwards.  
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TWAM’s programme will continue to reflect the communities that we serve and maintain its 
commitment to the creative case for diversity. 

The learning programmes will gradually return to being more in-venue activity but it is likely 
that an element of the digital delivery, which has been very popular with schools, will 
remain. 

We will continue to support TWAM’s work with communities which will focus on health and 
wellbeing, older people and communities who otherwise would not have access to culture. 
The Pea Green Boat project which offers opportunities for refugees and asylum seekers to 
volunteer in TWAM’s venues will be relaunched and expanded thanks to funding we 
secured from Esmée Fairbairn Foundation. 

During the year we will also be supporting work on some major projects which will come to 
fruition in 2022. These include plans for an exhibition of the Lindisfarne Gospels at Laing Art 
Gallery and working with partners to celebrate the 1900th anniversary of Hadrian’s Wall at 
Arbeia, Segedunum and Great North Museum. 

We will also be supporting plans for new capital investments at Segedunum, in partnership 
with North Tyneside Council, Arbeia, in partnership with South Tyneside Council and 
Discovery Museum in partnership with Newcastle City Council. 

Tyne and Wear Archives will be operating a searchroom service for the first time in over 12 
months alongside project work working with specific communities’ including a new project 
exploring the heritage of the Jewish community of Tyneside which we have helped secure 
funding for.  

TWAM is continuing to take specific action to be an anti racist organisation through the 
publication of an anti-racism plan for the organisation which the Trust will also adopt.. 

We remain grateful to all of the funders for their commitment to fund and support all of this 
activity over the coming year. 

Most of all we recognise our role to support TWAM to flourish, and to protect and showcase 
our treasures on behalf of everyone in our region and we look forward to opening our doors 
again to the public, donors and businesses 

INVESTMENT POLICY AND OBJECTIVES 

The Trustees keep all reserves in cash which is readily available for use. During 2018/19, 
the Trustees reviewed both this approach and their reserves policy and concluded that this 
approach still met their current needs and requirements.  

RESERVES POLICY 

The Trustees feel that it is appropriate to hold a reserve with funds to finance the 
administration and governance fees and will earmark the use of interest earned on 
investments for this purpose until the level of reserves is sufficient to meet the estimated 
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costs of these fees for the following three years approximately £13,000. As at 31 March 
2021, the general reserve element for governance costs is £10,543.  

The charity is currently carrying surplus reserves and will make payments to TWAM as and 
when requests from TWAM are received.  The additional funds carried by the charity 
principally represent the timing difference of monies received by the charity prior to them 
being paid to TWAM.  Funds received by the charity which are allocated to general reserves 
are public monies collected via donation made at each venue.  

At 31 March 2021, overall Trust unrestricted reserves are £92,881. 

FUNDRAISING DISCLOSURES 

The Trust is required to report how it deals with fundraising from the public. TWAM 
Development Trust does not use a professional fundraiser or commercial participator to 
raise funds. Any monies raised direct from the public follow all guidelines set out by the 
Charity Commission, the Code of Fundraising Practice and UK law in every respect. We 
respect the privacy and contact preferences of all donors.  

Reappointment of auditor 

The examiners MHA Tait Walker are deemed to be reappointed under section 487(2) of the 
Companies Act 2006. 
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ACCOUNTING AND REPORTING RESPONSIBILITIES 

 
The Trustees (who are also directors of Tyne & Wear Archives & Museums Development 
Trust for the purposes of company law) are responsible for preparing the Trustees' report 
and the financial statements in accordance with applicable law and United Kingdom 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).  
 
Company and charity law requires the Trustees to prepare financial statements for each 
financial year which give a true and fair view of the state of affairs of the charitable company 
and of the incoming resources and application of resources, including the income and 
expenditure of the charitable company for that period. In preparing these financial 
statements the Trustees are required to: 
 

y select suitable accounting policies and then apply them consistently; 
y observe the methods and principles in the Charities SORP; 
y make judgments 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; 
y prepare the financial statements on the going concern basis unless it is inappropriate 

to presume that the charitable company will continue in operation. 
 
 
The Trustees are responsible for keeping proper accounting records that disclose with 
reasonable accuracy at any time the financial position of the charitable company and enable 
them to ensure that the financial statements comply with the Companies Act 2006. They are 
also responsible for safeguarding the assets of the charitable company and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 
 
 
In preparing this report, the Trustees have taken advantage of the small companies 
exemptions provided by section 415A of the Companies Act 2006. 
 
This report was approved by the Trustees on 8 December 2021 and signed on their behalf, 
by: 
 
 
 
 
 
Philip J Kite 
Chair of Trustees 
Tyne & Wear Archives & Museums Development Trust 
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,QGHSHQGHQW H[DPLQHU¶V VWDWHPHQW
, KDYH FRPSOHWHG P\ H[DPLQDWLRQ� , FRQILUP WKDW QR PDWWHUV KDYH FRPH WR P\ DWWHQWLRQ LQ FRQQHFWLRQ
ZLWK WKH H[DPLQDWLRQ JLYLQJ PH FDXVH WR EHOLHYH�

�� DFFRXQWLQJ UHFRUGV ZHUH QRW NHSW LQ UHVSHFW RI 7\QH 	 :HDU $UFKLYHV 	 0XVHXPV 'HYHORSPHQW
7UXVW DV UHTXLUHG E\ VHFWLRQ ��� RI WKH ���� $FW� RU

�� WKH DFFRXQWV GR QRW DFFRUG ZLWK WKRVH UHFRUGV� RU

�� WKH DFFRXQWV GR QRW FRPSO\ ZLWK WKH DFFRXQWLQJ UHTXLUHPHQWV RI VHFWLRQ ��� RI WKH ���� $FW
RWKHU WKDQ DQ\ UHTXLUHPHQW WKDW WKH DFFRXQWV JLYH D µWUXH DQG IDLU YLHZ
 ZKLFK LV QRW D PDWWHU
FRQVLGHUHG DV SDUW RI DQ LQGHSHQGHQW H[DPLQDWLRQ� RU

�� WKH DFFRXQWV KDYH QRW EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH PHWKRGV DQG SULQFLSOHV RI WKH
6WDWHPHQW RI 5HFRPPHQGHG 3UDFWLFH IRU DFFRXQWLQJ DQG UHSRUWLQJ E\ FKDULWLHV >DSSOLFDEOH WR
FKDULWLHV SUHSDULQJ WKHLU DFFRXQWV LQ DFFRUGDQFH ZLWK WKH )LQDQFLDO 5HSRUWLQJ 6WDQGDUG
DSSOLFDEOH LQ WKH 8. DQG 5HSXEOLF RI ,UHODQG �)56 ����@�

, KDYH QR FRQFHUQV DQG KDYH FRPH DFURVV QR RWKHU PDWWHUV LQ FRQQHFWLRQ ZLWK WKH H[DPLQDWLRQ WR
ZKLFK DWWHQWLRQ VKRXOG EH GUDZQ LQ WKLV UHSRUW LQ RUGHU WR HQDEOH D SURSHU XQGHUVWDQGLQJ RI WKH
DFFRXQWV WR EH UHDFKHG�
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8QUHVWULFWHG
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5HVWULFWHG
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7RWDO
����
�

,QFRPH DQG (QGRZPHQWV IURP�
'RQDWLRQV DQG OHJDFLHV � ������� ������� �������
,QYHVWPHQW LQFRPH � ����� � �����

7RWDO LQFRPH ������� ������� �������

([SHQGLWXUH RQ�
&KDULWDEOH DFWLYLWLHV � ��������� ��������� ���������

7RWDO H[SHQGLWXUH ��������� ��������� ���������

1HW H[SHQGLWXUH �������� �������� ��������

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

5HFRQFLOLDWLRQ RI IXQGV

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

7RWDO IXQGV FDUULHG IRUZDUG �� ������ ������� �������
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5HVWULFWHG IXQGV �� ������� �������

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

7RWDO IXQGV �� ������� �������

)RU WKH ILQDQFLDO \HDU HQGLQJ �� 0DUFK ���� WKH FKDULW\ ZDV HQWLWOHG WR H[HPSWLRQ IURP DXGLW XQGHU
VHFWLRQ ��� RI WKH &RPSDQLHV $FW ���� UHODWLQJ WR VPDOO FRPSDQLHV�

'LUHFWRUV
 UHVSRQVLELOLWLHV�

� 7KH PHPEHUV KDYH QRW UHTXLUHG WKH FKDULW\ WR REWDLQ DQ DXGLW RI LWV DFFRXQWV IRU WKH \HDU LQ
TXHVWLRQ LQ DFFRUGDQFH ZLWK VHFWLRQ ���� DQG

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

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

7KH ILQDQFLDO VWDWHPHQWV RQ SDJHV �� WR �� ZHUH DSSURYHG E\ WKH 7UXVWHHV� DQG DXWKRULVHG IRU LVVXH
RQ �������������������� DQG VLJQHG RQ WKHLU EHKDOI E\�
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWV IRU WKH <HDU (QGHG �� 0DUFK
����

� &KDULW\ VWDWXV
7KH FKDULW\ LV OLPLWHG E\ JXDUDQWHH� LQFRUSRUDWHG LQ (QJODQG DQG :DOHV� DQG FRQVHTXHQWO\ GRHV QRW
KDYH VKDUH FDSLWDO� (DFK RI WKH 7UXVWHHV LV OLDEOH WR FRQWULEXWH DQ DPRXQW QRW H[FHHGLQJ �1LO WRZDUGV
WKH DVVHWV RI WKH FKDULW\ LQ WKH HYHQW RI OLTXLGDWLRQ�

7KH DGGUHVV RI LWV UHJLVWHUHG RIILFH LV� 'LVFRYHU\ 0XVHXP� %ODQGIRUG 6TXDUH� 1HZFDVWOH� 7\QH 	
:HDU� 1(� �-$

� $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
7\QH 	 :HDU $UFKLYHV 	 0XVHXPV 'HYHORSPHQW 7UXVW PHHWV WKH GHILQLWLRQ RI D SXEOLF EHQHILW HQWLW\
XQGHU )56 ���� $VVHWV DQG OLDELOLWLHV DUH LQLWLDOO\ UHFRJQLVHG DW KLVWRULFDO FRVW RU WUDQVDFWLRQ YDOXH
XQOHVV RWKHUZLVH VWDWHG LQ WKH UHOHYDQW DFFRXQWLQJ SROLF\ QRWHV�

7KH IXQFWLRQDO FXUUHQF\ RI WKH FKDULWDEOH FRPSDQ\ LV VWHUOLQJ�

*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,'���� 7KH FKDULW\ KDV VWURQJ SRVLWLYH FDVK EDODQFHV DQG LV IRUHFDVWLQJ
IRU WKLV WR FRQWLQXH WR EH WKH FDVH� 7KH 7UXVWHHV KDYH VWUHVV WHVWHG WKHLU IRUHFDVWV� WDNLQJ LQWR DFFRXQW
YDULRXV VFHQDULRV� DQG UHPDLQ FRQILGHQW WKDW WKH XQFHUWDLQWLHV GR QRW FDVW VLJQLILFDQW GRXEW RQ WKH
FRPSDQ\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ�

([HPSWLRQ IURP SUHSDULQJ D FDVK IORZ VWDWHPHQW
7KH FKDULW\ RSWHG WR DGRSW %XOOHWLQ � SXEOLVKHG RQ � )HEUXDU\ ���� DQG KDYH WKHUHIRUH QRW LQFOXGHG D
FDVK IORZ VWDWHPHQW LQ WKHVH ILQDQFLDO VWDWHPHQWV�

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

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

0DQDJHPHQW KDYH DSSURYHG SUHSD\PHQWV� DFFUXDOV DQG RWKHU FXW�RII DGMXVWPHQWV� :KLOVW
PDQDJHPHQW EHOLHYH WKDW WKHVH HVWLPDWHV DQG MXGJHPHQWV DUH DFFXUDWH� WKHUH LV HYHU\ OLNHOLKRRG WKDW
WKH\ ZLOO QRW EH H[DFW�

,QFRPH DQG HQGRZPHQWV
$OO LQFRPH LV UHFRJQLVHG RQFH WKH FKDULW\ KDV HQWLWOHPHQW WR WKH LQFRPH� LW LV SUREDEOH WKDW WKH LQFRPH
ZLOO EH UHFHLYHG DQG WKH DPRXQW RI WKH LQFRPH UHFHLYDEOH FDQ EH PHDVXUHG UHOLDEO\�

Donations and legacies
'RQDWLRQV DUH UHFRJQLVHG ZKHQ WKH FKDULW\ KDV EHHQ QRWLILHG LQ ZULWLQJ RI ERWK WKH DPRXQW DQG
VHWWOHPHQW GDWH� ,Q WKH HYHQW WKDW D GRQDWLRQ LV VXEMHFW WR FRQGLWLRQV WKDW UHTXLUH D OHYHO RI
SHUIRUPDQFH E\ WKH FKDULW\ EHIRUH WKH FKDULW\ LV HQWLWOHG WR WKH IXQGV� WKH LQFRPH LV GHIHUUHG DQG QRW
UHFRJQLVHG XQWLO HLWKHU WKRVH FRQGLWLRQV DUH IXOO\ PHW� RU WKH IXOILOPHQW RI WKRVH FRQGLWLRQV LV ZKROO\
ZLWKLQ WKH FRQWURO RI WKH FKDULW\ DQG LW LV SUREDEOH WKDW WKHVH FRQGLWLRQV ZLOO EH IXOILOOHG LQ WKH UHSRUWLQJ
SHULRG�

/HJDF\ JLIWV DUH UHFRJQLVHG RQ D FDVH E\ FDVH EDVLV IROORZLQJ WKH JUDQW RI SUREDWH ZKHQ WKH
DGPLQLVWUDWRU�H[HFXWRU IRU WKH HVWDWH KDV FRPPXQLFDWHG LQ ZULWLQJ ERWK WKH DPRXQW DQG VHWWOHPHQW
GDWH� ,Q WKH HYHQW WKDW WKH JLIW LV LQ WKH IRUP RI DQ DVVHW RWKHU WKDQ FDVK RU D ILQDQFLDO DVVHW WUDGHG RQ
D UHFRJQLVHG VWRFN H[FKDQJH� UHFRJQLWLRQ LV VXEMHFW WR WKH YDOXH RI WKH JLIW EHLQJ UHOLDEO\ PHDVXUDEOH
ZLWK D GHJUHH RI UHDVRQDEOH DFFXUDF\ DQG WKH WLWOH WR WKH DVVHW KDYLQJ EHHQ WUDQVIHUUHG WR WKH FKDULW\�

([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�

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�

Grant provisions
3URYLVLRQV IRU JUDQWV DUH PDGH ZKHQ WKH LQWHQWLRQ WR PDNH D JUDQW KDV EHHQ FRPPXQLFDWHG WR WKH
UHFLSLHQW EXW WKHUH LV XQFHUWDLQW\ DERXW HLWKHU WKH WLPLQJ RI WKH JUDQW RU WKH DPRXQW RI JUDQW SD\DEOH�

6XSSRUW FRVWV
6XSSRUW FRVWV LQFOXGH FHQWUDO IXQFWLRQV DQG KDYH EHHQ DOORFDWHG WR DFWLYLW\ FRVW FDWHJRULHV RQ D EDVLV
FRQVLVWHQW ZLWK WKH XVH RI UHVRXUFHV� IRU H[DPSOH� DOORFDWLQJ SURSHUW\ FRVWV E\ IORRU DUHDV� RU SHU
FDSLWD� VWDII FRVWV E\ WKH WLPH VSHQW DQG RWKHU FRVWV E\ WKHLU XVDJH�

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

*RYHUQDQFH FRVWV
7KHVH LQFOXGH WKH FRVWV DWWULEXWDEOH WR WKH FKDULW\¶V FRPSOLDQFH ZLWK FRQVWLWXWLRQDO DQG VWDWXWRU\
UHTXLUHPHQWV� LQFOXGLQJ DXGLW� VWUDWHJLF PDQDJHPHQW DQG 7UXVWHHV¶V PHHWLQJV DQG UHLPEXUVHG
H[SHQVHV�

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�

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�

)XQG VWUXFWXUH
8QUHVWULFWHG LQFRPH IXQGV DUH JHQHUDO IXQGV WKDW DUH DYDLODEOH IRU XVH DW WKH 7UXVWHHV
V GLVFUHWLRQ LQ
IXUWKHUDQFH RI WKH REMHFWLYHV RI WKH FKDULW\�

5HVWULFWHG LQFRPH IXQGV DUH WKRVH GRQDWHG IRU XVH LQ D SDUWLFXODU DUHD RU IRU VSHFLILF SXUSRVHV� WKH
XVH RI ZKLFK LV UHVWULFWHG WR WKDW DUHD RU SXUSRVH�

��
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����

� ,QFRPH IURP GRQDWLRQV DQG OHJDFLHV

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
*UDQWV � ������� �������
'RQDWLRQV ������ ����� ������
/HJDFLHV � ������ ������

������ ������� �������

8QUHVWULFWHG
IXQGV 5HVWULFWHG 7RWDO
*HQHUDO

�
IXQGV
�

����
�

'RQDWLRQV DQG OHJDFLHV�
*UDQWV � ������� �������
'RQDWLRQV ������� ������ �������
*LIW DLG UHFODLPHG ������ � ������

������� ������� �������

� ,QYHVWPHQW LQFRPH

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

%DQN LQWHUHVW UHFHLYDEOH ��� ���

��� ���

8QUHVWULFWHG
IXQGV 7RWDO
*HQHUDO

�
����
�

%DQN LQWHUHVW UHFHLYDEOH ����� �����

����� �����

��



7\QH 	 :HDU $UFKLYHV 	 0XVHXPV 'HYHORSPHQW 7UXVW

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

� ([SHQGLWXUH RQ FKDULWDEOH DFWLYLWLHV

8QUHVWULFWHG

1RWH
*HQHUDO

�
5HVWULFWHG

�

7RWDO
����
�

7RWDO
����
�

*UDQW IXQGLQJ RI
DFWLYLWLHV ������ ������ ������ �������
$OORFDWHG VXSSRUW
FRVWV � ��� � ��� �����
*RYHUQDQFH FRVWV � ����� � ����� �����

������ ������ ������� �������

$OO *UDQW IXQGLQJ RI DFWLYLWLHV SD\PHQWV DUH PDGH WR 7\QH 	 :HDU $UFKLYHV 	 0XVHXPV �7:$0� WR
VXSSRUW E\ SURMHFW DQG YHQXH IRU ZKLFK WKH GRQRU LQWHQGHG�

� $QDO\VLV RI JRYHUQDQFH DQG VXSSRUW FRVWV

6XSSRUW FRVWV DOORFDWHG WR FKDULWDEOH DFWLYLWLHV

*RYHUQDQFH
FRVWV
�

2WKHU
VXSSRUW
FRVWV
�

7RWDO
����
�

7RWDO
����
�

,QGHSHQGHQW
H[DPLQHUV IHHV ����� � ����� �����
0DQDJHPHQW )HHV ����� � ����� �����
%DG GHEW � � � �����
6XQGU\ � ��� ��� �

����� ��� ����� �����

� 7UXVWHHV UHPXQHUDWLRQ DQG H[SHQVHV
1R 7UXVWHHV� QRU DQ\ SHUVRQV FRQQHFWHG ZLWK WKHP� KDYH UHFHLYHG DQ\ UHPXQHUDWLRQ IURP WKH FKDULW\
GXULQJ WKH \HDU�

1R 7UXVWHHV KDYH UHFHLYHG DQ\ UHLPEXUVHG H[SHQVHV IURP WKH FKDULW\ GXULQJ WKH \HDU�

��
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����

� ,QGHSHQGHQW H[DPLQHU
V UHPXQHUDWLRQ
����
�

����
�

,QGHSHQGHQW H[DPLQHU
V IHH ����� �����

� 7D[DWLRQ
7KH FKDULW\ LV H[HPSW IURP WD[DWLRQ LQ UHVSHFW RI LQFRPH RU FDSLWDO JDLQV UHFHLYHG ZLWKLQ FDWHJRULHV
FRYHUHG E\ &KDSWHU � 3DUW �� RI WKH &RUSRUDWLRQ 7D[ $FW ���� RU 6HFWLRQ ��� RI WKH 7D[DWLRQ RI
&KDUJHDEOH *DLQV $FW ����� WR WKH H[WHQW WKDW VXFK LQFRPH RU JDLQV DUH DSSOLHG H[FOXVLYHO\ WR
FKDULWDEOH SXUSRVHV�

�� 'HEWRUV
����
�

����
�

7UDGH GHEWRUV �� ������
$FFUXHG LQFRPH ������ ������

������ ������

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

����
�

7UDGH FUHGLWRUV ����� ������
$FFUXDOV ����� ������

������ ������

$FFUXDOV LQFOXGH DPRXQWV FRPPLWWHG DV JUDQWV SD\DEOH WRWDOOLQJ ������ ������ ���������

��
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����

�� )XQGV
%DODQFH DW �
$SULO ����

�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�

%DODQFH DW ��
0DUFK ����

�

8QUHVWULFWHG

General
*HQHUDO IXQGV ������ ������ �������� ������

5HVWULFWHG
$QGUHZ :HLU 6KLSSLQJ /WG ����� � � �����
1RUWKHUQ 5RFN )RXQGDWLRQ ����� � � �����
7KH 6KHDUV )RXQGDWLRQ ����� � ������� �
-RKQ *HRUJH -RLFH\ %HTXHVW ����� ����� ������� �����
5HJLRQDO 5HVRXUFH &HQWUH �� � � ��
6RXWK 6KLHOGV� 0DNH \RXU
PDUN ����� � � �����
-RKQ 0DUWLQ &LUFOH ��� � � ���
/DLQJ�/DLQJ ([KLELWLRQ
3DUWQHUV ����� � � �����
*UHDW 1RUWK 0XVHXP � %H SDUW
RI LW ������ ����� � ������
7KH /DWH 6KRZV $QJHOV ��� � � ���
6RXWK 6KLHOGV 0XVHXP 	 $UW
*DOOHU\ � $GRSW DQ $QLPDO ��� ��� � ���
6KLSOH\ � 0DLQWHQDQFH RI
*UDQGIDWKHU &ORFN � ��� � � ���
'U +DUL 6KXNOD )XQG ����� � � �����
)ULHQGV RI WKH 6KLSOH\ $UW
*DOOHU\ ����� � � �����
)ULHQGV RI 6RXWK 6KLHOGV
0XVHXP 	 5RPDQ )RUW ����� � � �����
+DWWRQ )XWXUHV� 7KH +HDGOH\
7UXVW ������ � �������� �
5HVWRUDWLRQ RI 3DLQWLQJV ����� � � �����
7KH (VWDWH RI )ORUHQFH
0DUJDUHW 5HJQDUW ����� � � �����
*HRUJH &OLYH :DWVRQ %HTXHVW ����� � � �����
7KH 5RWKVFKLOG 7UXVW ������ � � ������
)HQZLFN )DPLO\ $UFKLYH ����� � � �����
7KH 5HHFH )RXQGDWLRQ �
6FLHQFH 0D]H ����� � � �����
0UV & 9DQ�'ULHO �+XUVH\
(GXFDWLRQDO )XQGV ������ � � ������
7KH *ROVRQFRWW )RXQGDWLRQ ����� � � �����
*LIW $LG ��� � � ���
,QYHVWPHQW ,QFRPH /HJDF\ � � � �

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

%DODQFH DW �
$SULO ����

�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�

%DODQFH DW ��
0DUFK ����

�
&RPPXQLW\ )RXQGDWLRQ � 3HD
*UHHQ %RDW ����� ������ �������� �����
*URXQGZRUN� 7HVFR %DJV 2I
+HOS ��� � ����� �
&DUU�(OOLVRQ )DPLO\ &KDULWDEOH
7UXVW ����� � � �����
:LOOLQJWRQ :DJJRQZD\
'RQDWLRQV ��� �� � ���
&KDULWDEOH *LYLQJ %HQHYLW\ ����� � � �����
0F(XQH 7UXVW )XQG ����� � � �����
6KLSOH\ *DOOHU\ 7UXVW )XQG ����� � � �����
3D\UROO *LYLQJ ����� ����� � �����
/DWH 6KRZV GRQDWLRQV ��� �� � ���
*LYLQJ 7XHVGD\ GRQDWLRQV �� � � ��
$QRQ\PRXV 'RQRU ��� � � ���
%R[HV RI 'HOLJKW GRQDWLRQV ��� � � ���
7KH $XUHOLXV &KDULWDEOH 7UXVW ����� � � �����
7KH (VWDWH RI (OL]DEHWK -HDQ
'ULYHU ������ � � ������
7KH %DUERXU )RXQGDWLRQ ����� � � �����
*DUILHOG :HVWRQ )RXQGDWLRQ ������ � ������� �����
5RODQG &RRNVRQ )XQG DW WKH
&RPPXQLW\ )RXQGDWLRQ ����� � � �����
7KH 'HFRUDWLYH $UWV 6RFLHW\ ����� � � �����
7KH $XVWLQ DQG +RSH
3LONLQJWRQ 7UXVW ����� � ������� �
7KH 3HUF\ +HGOH\ ����
&KDULWDEOH 7UXVW ��� � ����� �
6LU -DPHV .QRWW 7UXVW ����� � � �����
3RVWFRGH /RFDO 7UXVW ������ � �������� �����
)URJQDO 7UXVW ����� � � �����
$+5& � ����� � �����
(VWDWH RI - 3XUYHV � ����� � �����
* &UDZIRUG � - &KLVKROP � ����� � �����
&ORUH 'XIILHOG � ������ � ������
+DGULDQV 7UXVW � ����� � �����
+RUVHPDQ 7UXVW � ������ ������� �����
0XVHXPV $VVRFLDWLRQ � ������ �������� ������
3LOJULPV 7UXVW � ������ � ������
5HHFH )RXQGDWLRQ �
6WHDPZRUNV � ������ � ������
5RWKOH\ 7UXVW � ��� � ���
7KH %LJ *LYH � 'HFHPEHU
���� &DPSDLJQ � ����� � �����

��
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����

%DODQFH DW �
$SULO ����

�

,QFRPLQJ
UHVRXUFHV

�

5HVRXUFHV
H[SHQGHG

�

%DODQFH DW ��
0DUFK ����

�

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

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

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

7KH VSHFLILF SXUSRVHV IRU ZKLFK WKH IXQGV DUH WR EH DSSOLHG DUH DV IROORZV�

�� $QGUHZ :HLU 6KLSSLQJ /WG� 5HJLRQDO 0XVHXPV 6WRUH �506�
7KLV GRQDWLRQ LV EHLQJ XWLOLVHG RYHU VHYHUDO \HDUV IRU WKH SUHYHQWLYH DQG UHPHGLDO FRQVHUYDWLRQ RI
FROOHFWLRQV� DQG WR VXSSRUW WKH RQJRLQJ YROXQWHHULQJ HQJDJHPHQW DW WKH 5HJLRQDO 0XVHXPV 6WRUH�

�� 1RUWKHUQ 5RFN )RXQGDWLRQ� &UDIW $FTXLVLWLRQ )XQG
7KLV DZDUG LV WR GHYHORS FRQWHPSRUDU\ FUDIW FROOHFWLRQV RI QDWLRQDO VLJQLILFDQFH LQ WKH 1RUWK (DVW
UHJLRQ IRFXVHG RQ WKH 6KLSOH\ $UW *DOOHU\ DQG WKH 0LGGOHVEURXJK ,QVWLWXWH IRU 0RGHUQ $UW �PLPD��

�� 7KH 0RXVH +RXVH� 9DULRXV )XQGHUV
7KH 0RXVH +RXVH VSDFH ZLWKLQ WKH *UHDW 1RUWK 0XVHXP� +DQFRFN LV GHGLFDWHG WR XQGHU �¶V DQG WKHLU
IDPLOLHV� 7KH 0RXVH +RXVH SURJUDPPH LQVSLUHV IDPLOLHV WR HQJDJH ZLWK WKH ZLGHU PXVHXP� LWV
FROOHFWLRQV� H[KLELWLRQV� DQG XQLYHUVLW\ UHVHDUFK WKURXJK D VHULHV RI SOD\IXO VHVVLRQV�7KH SULPDU\
IXQGHU IRU 0RXVH +RXVH LV WKH 7KH 6KHDUV )RXQGDWLRQ� ZKRVH FRQWULEXWLRQ VXSSRUWV WKH HPSOR\PHQW
RI D VSHFLDOLVW HDUO\ \HDUV /HDUQLQJ 2IILFHU� $GGLWLRQDO IXQGLQJ WRZDUGV WKLV SURJUDPPH LV SURYLGHG E\
7KH 5RWKOH\ 7UXVW DQG 7KH %DOOLQJHU 7UXVW�

�� -RKQ *HRUJH -RLFH\ %HTXHVW� %R[HV RI 'HOLJKW
7:$0 /HDUQLQJ 7HDP PDQDJH D IUHH DUWHIDFW ORDQV ER[ �%R[HV RI 'HOLJKW� VHUYLFH IRU VFKRROV�
FRPPXQLW\ JURXSV DQG RWKHU HGXFDWLRQDO HVWDEOLVKPHQWV� 7KH DLP RI WKH JUDQW LV WR µVXVWDLQ
LQYHVWPHQW WR HQVXUH WKH %R[HV RI 'HOLJKW VFKHPH UHPDLQV DQ LQQRYDWLYH� LQWHJUDWHG� HIILFLHQW�
ZHOO�PDUNHWHG� VDWLVI\LQJ WR XVH� ZHOO HYDOXDWHG DQG IDU UHDFKLQJ VHUYLFH¶�

�� 3XEOLF 'RQDWLRQV� 6SHFLILF )XQG�UDLVLQJ FDPSDLJQV
7KHVH GRQDWLRQV ZHUH JHQHUDWHG E\ VSHFLILF IXQG�UDLVLQJ FDPSDLJQV DQG ZLOO EH XVHG LQ OLQH ZLWK WKH
VWDWHG REMHFWLYHV RI WKH LQGLYLGXDO FDPSDLJQV� 7KH FDPSDLJQV LQFOXGH� 5HJLRQDO 5HVRXUFH &HQWUH�
6RXWK 6KLHOGV� 0DNH <RXU 0DUN� -RKQ 0DUWLQ &LUFOH� /DLQJ $UW *DOOHU\ ([KLELWLRQ 3DUWQHUV� *UHDW 1RUWK
0XVHXP %XWWHUIO\ :DOO� 7KH /DWH 6KRZV $QJHOV� 6RXWK 6KLHOGV 0XVHXP� $GRSW DQ $QLPDO� 6KLSOH\
$UW *DOOHU\ �0DLQWHQDQFH� RI *UDQGIDWKHU &ORFN�� 'U +DUL 6KXNOD )XQG�

�� &RQWULEXWLRQV IURP )ULHQGV� ,QFOXGHV FRQWULEXWLRQV IURP WKH )ULHQGV RI 6HJHGXQXP DQG WKH 6KLSOH\
$UW *DOOHU\� DORQJ ZLWK IXQGV WUDQVIHUUHG WR WKH VDIHNHHSLQJ RI WKH 7UXVW RQ GLVVROXWLRQ RI WKH )ULHQGV
IRU WKH EHQHILW RI 6RXWK 6KLHOGV 0XVHXP 	 5RPDQ )RUW�

�� +DWWRQ $UW *DOOHU\ &RQVHUYDWLRQ
$ JUDQW IURP WKH +HDGOH\ 7UXVW EURXJKW IRUZDUG WR HQDEOH RQJRLQJ FXUDWRULDO ZRUN DW WKH +DWWRQ
*DOOHU\�

�� 5HVWRUDWLRQ DQG FRQVHUYDWLRQ RI RLO SDLQWLQJV
3URFHHGV IURP WKH VDOH RI 2LO 3DLQWLQJV LQ 3XEOLF 2ZQHUVKLS LQ 7\QH 	 :HDU 0XVHXPV �7KH 3XEOLF
)RXQGDWLRQ &DWDORJXH� DUH SODFHG LQ D UHVWULFWHG IXQG WR EH XVHG IRU WKH UHVWRUDWLRQ DQG FRQVHUYDWLRQ
RI RLO SDLQWLQJV LQ 7:$0¶V FROOHFWLRQV�

�� 7KH (VWDWH RI )ORUHQFH 0DUJDUHW 5HJQDUW� /HJDF\
7KLV GRQDWLRQ ZDV JLYHQ DV D OHJDF\ WR IRUP SDUW RI D SHUPDQHQW HQGRZPHQW IRU WKH /DLQJ $UW *DOOHU\�

��� *HRUJH &OLYH :DWVRQ %HTXHVW
%HTXHDWKHG WR WKH *UHDW 1RUWK 0XVHXP WR HQKDQFH WKH PXVHXP IDFLOLWLHV�

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

��� 7KH 5RWKVFKLOG 7UXVW � +HQU\ 5RWKVFKLOG EXUVDULHV DQG FRPPXQLW\ WUDLQLQJ
7KLV LV D EXUVDU\ DQG RXWUHDFK SURJUDPPH WKDW HQJDJHV ZLWK WKH +HQU\ 5RWKVFKLOG FHUDPLF FROOHFWLRQ�
7KLV LV D ELHQQLDO EXUVDU\ DZDUG VSHFLILFDOO\ DLPHG DW � FHUDPLF DUWLVWV EHWZHHQ WKH DJHV RI �� DQG ��
ZKR DUH OLYLQJ DQG ZRUNLQJ LQ WKH 8.�

��� )HQZLFN /WG � 7KH )HQZLFN $UFKLYH
*UDQW WR VXSSRUW WKH )HQZLFN $UFKLYH� ZKLFK LV SODFHG RQ GHSRVLW ZLWK 7:$0 WR HQDEOH UHVHDUFK�

��� 7KH 5HHFH )RXQGDWLRQ � 6FLHQFH 0D]H� 'LVFRYHU\ 0XVHXP
7KLV IXQGLQJ LV VSHFLILF WR GHYHORSLQJ WKH FRQFHSW DQG FRQWHQW RI D QHZ ³HQHUJ\´ PRGXOH IRU WKH
6FLHQFH 0D]H *DOOHU\ DW 'LVFRYHU\ 0XVHXP� 7KH DVSLUDWLRQ LV WR H[WHQG 6FLHQFH 0D]H� ZLWK WKH QHZ
PRGXOH IRFXVLQJ RQ WKH JHQHUDWLRQ RI HQHUJ\ E\ UHQHZDEOH DQG RWKHU PHDQV DQG WKH XVH RU
DSSOLFDWLRQ RI HQHUJ\ LQ VPDUW� VXVWDLQDEOH ZD\V�

��� 0UV & 9DQ�'ULHO�+XUVH\
7KLV GRQDWLRQ LV WR EH VSOLW EHWZHHQ WKH FDSLWDO UHGHYHORSPHQW RI $UEHLD VSHFLILFDOO\ WR LPSURYH DFFHVV
WR XQGHU YLVLWHG DUHDV RI WKH VLWH DQG WR IXQG HGXFDWLRQDO DFWLYLWLHV IRU VFKRROV DQG \RXQJ SHRSOH�

��� 7KH *ROVRQFRWW )RXQGDWLRQ � /DLQJ $UW *DOOHU\ (QFKDQWPHQW 3URMHFW �������
)XQGLQJ WR VXSSRUW µ&KDOOHQJLQJ &RQYHQWLRQ� )RXU :RPHQ $UWLVWV¶ H[KLELWLRQ DW WKH /DLQJ $UW *DOOHU\
IURP �� 2FWREHU ����± �� )HEUXDU\ �����

��� &RPPXQLW\ )RXQGDWLRQ
)XQGV WR VXSSRUW � UHIXJHHV DQG DV\OXP VHHNHUV DV YROXQWHHUV WR XQGHUWDNH WUDLQLQJ DQG VNLOOV
GHYHORSPHQW DW 7:$0¶V &RUH 0XVHXP 6NLOOV SURJUDPPH� HQKDQFLQJ WKHLU HPSOR\DELOLW\� RWKHU VNLOOV
DQG TXDOLW\ RI WKHLU H[SHULHQFH LQ WKH 1RUWK (DVW�

��� 7HVFR %DJV RI KHOS
6KLSOH\ &HQWHQDU\ *DUGHQ &RPPXQLW\ 3URMHFW LV D FRPPXQLW\ JDUGHQ ZKHUH SHRSOH FDQ PHHW� OHDUQ�
DQG JURZ SODQWV DQG YHJHWDEOHV LQ D VRFLDO HQYLURQPHQW�

��� &DUU�(OOLVRQ )DPLO\ &KDULWDEOH 7UXVW
$ GRQDWLRQ WR VXSSRUW � 3K' SODFHPHQWV ZKR ZLOO ZRUN RQ LGHQWLI\LQJ WUDQVQDWLRQDO WKHPHV LQ WKH
DUFKLYHV DQG PXVHXPV FROOHFWLRQ KHUH DQG LQ WKH 1RUWKXPEHUODQG $UFKLYH FROOHFWLRQV LQ SDUWLFXODU WKH
&RWHVZRUWK DQG (OOLVRQ SDSHUV�

��� :LOOLQJWRQ :DJJRQZD\ 'RQDWLRQV
)RU WKH SUHVHUYDWLRQ RI WKH UHPDLQLQJ :LOOLQJWRQ :DJJRQZD\ WLPEHUV� 2QFH SUHVHUYHG WKH WLPEHUV ZLOO
EH LQVWDOOHG DW 6WHSKHQVRQ 5DLOZD\ 0XVHXP DQG IRUP SDUW RI WKH YHQXH¶V ���� UHGHYHORSPHQW�

��� &KDULWDEOH *LYLQJ %HQHYLW\
)RU WKH SUHVHUYDWLRQ RI WKH UHPDLQLQJ :LOOLQJWRQ :DJJRQZD\ WLPEHUV� 2QFH SUHVHUYHG WKH WLPEHUV ZLOO
EH LQVWDOOHG DW 6WHSKHQVRQ 5DLOZD\ 0XVHXP DQG IRUP SDUW RI WKH YHQXH¶V ���� UHGHYHORSPHQW�

��� 0F(XQH 7UXVW )XQG
7KH IXQGV DUH XVHG WR VXSSRUW WKH DFTXLVLWLRQ RI WKH VWXGLR FHUDPLFV DQG SRWWHU\ DW WKH 6KLSOH\ $UW
*DOOHU\�

��� 6KLSOH\ *DOOHU\ 7UXVW )XQG
7KH 6KLSOH\ 7UXVW )XQG LV XVHG WR VXSSRUW FRVWV DVVRFLDWHG ZLWK WKH LQVXUDQFH RI WKH *DOOHU\� WKH
XSNHHS RI WKH IDEULF RI WKH *DOOHU\ DQG WKH UHSDLU DQG XSNHHS RI WKH SDLQWLQJV DQG JHQHUDO
PDLQWHQDQFH RI WKH *DOOHU\�

��
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��� $QRQ\PRXV GRQDWLRQ
$QRQ\PRXV GRQDWLRQ VXSSRUWHG WKH UHFUXLWPHQW RI DQ $VVLVWDQW .HHSHU WR UHVHDUFK DQG H[KLELW WKH
-RKQ &KULVWLDQ &HUDPLFV FROOHFWLRQ DW WKH 6KLSOH\ $UW *DOOHU\� 7KH QHZ H[KLELW ZLOO HQJDJH DQG LQVSLUH
QHZ DXGLHQFHV IURP 1HZFDVWOH� *DWHVKHDG DQG WKH 1RUWK (DVW ZLWK DQ RXWVWDQGLQJ QHZ FROOHFWLRQ RI
FRQWHPSRUDU\ VWXGLR FHUDPLFV�

��� $QRQ\PRXV 'RQRU
$QDQRQ\PRXV GRQDWLRQ WR VXSSRUW WKH /DLQJ $UW *DOOHU\�

��� %R[HV RI 'HOLJKW GRQDWLRQV
6SRQVRUVKLS RI %R[HV RI 'HOLJKW DV SDUW RI 
,I :H &DQ <RX &DQ
 FKDOOHQJH HYHQW �

��� 7KH $XUHOLXV &KDULWDEOH 7UXVW
5HLQWHUSUHWDWLRQ DQG UHLPDJLQLQJ RI WKH 
%LOO\
 ORFRPRWLYH IDEULFDWHG DQG DVVHPEOHG DW .LOOLOQJZRUWK
&ROOLHU\
V :HVW 0RRU ZRUNVKRSV XQGHU WKH VXSHUYLVLRQ RI *HRUJH 6WHSKHQVRQ� 7KH :LOOLQJWRQ
:DJJRQZD\ LV WKH EHVW SUHVHUYHG DQG PRVW FRPSOHWH HDUO\ ZRRGHQ UDLOZD\ WR EH KDYH EHHQ IRXQG LQ
WKH ZRUOG�

��� 7KH (VWDWH RI (OL]DEHWK -HDQ 'ULYHU
/HJDF\ GRQDWLRQ IRU WKH /DLQJ $UW *DOOHU\�

��� 7KH %DUERXU )RXQGDWLRQ
6(1' ZRUNVKRSV UHODWLQJ WR WKH 6KHLOD *UDEHU H[KLELWLRQ DW 6RXWK 6KLHOGV 0XVHXP 	 $UW *DOOHU\�

��
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��� *DUILHOG :HVWRQ )RXQGDWLRQ
7KH JUDQW IXQGV DUH XVHG WR VXSSRUW WKH UHMXYHQDWLRQ RI WKH LQWHULRU RI WKH 6WHSKHQVRQ 6WHDP 5DLOZD\
0XVHXP� PRVW VLJQLILFDQWO\ WKH UHLQWHUSUHWDWLRQ DQG UHLPDJLQLQJ RI RXU VWDU H[KLELW µ%LOO\¶ D ORFRPRWLYH
IDEULFDWHG DQG DVVHPEOHG DW .LOOLQJZRUWK &ROOLHU\¶V :HVW 0RRU ZRUNVKRSV XQGHU WKH VXSHUYLVLRQ RI
*HRUJH 6WHSKHQVRQ� DERXW IRXU PLOHV IURP 6WHSKHQVRQ 6WHDP 5DLOZD\ 0XVHXP LQ 1RUWK 6KLHOGV�

��� 5RODQG &RRNVRQ )XQG DW WKH &RPPXQLW\ )RXQGDWLRQ
7KH IXQGV ZLOO EH XVHG IRU WKH GHOLYHU\ RI 6ORZ 0XVHXPV� D SURJUDPPH WR VXSSRUW SHRSOH ZLWK
DGGLWLRQDO QHHGV VXFK DV GHPHQWLD� DXWLVP RU SK\VLFDO GLVDELOLWLHV WR XVH RXU PXVHXP� 7KH
SURJUDPPH ZLOO IDFLOLWDWH WKH WUDLQLQJ RI IURQW RI KRXVH VWDII LQ WKH FRQFHSW RI 6ORZ 0XVHXPV DQG
VXSSRUW WKH LQWURGXFWLRQ RI 6ORZ 0XVHXPV LQ 'LVFRYHU\ 0XVHXP DQG SRWHQWLDOO\ WR UROO RXW WR RWKHU
YHQXHV�

��� 7KH 'HFRUDWLYH $UWV 6RFLHW\
)XQGLQJ WR VXSSRUW WKH UHIXUELVKPHQW RI *DOOHU\ &� DW 6KLSOH\ $UW *DOOHU\� LQFOXGLQJ WKH SXUFKDVLQJ
DQG EXLOGLQJ RI GLVSOD\ FDVHV� DQG WKH UHLQWHUSUHWDWLRQ RI WKH 6KLSOH\¶V FHUDPLFV FROOHFWLRQ�

��� 7KH $XVWLQ DQG +RSH 3LONLQJWRQ 7UXVW
/,1. <RXQJ 3HRSOHV 3URJUDPPH

��� 7KH 3HUF\ +HGOH\ ���� &KDULWDEOH 7UXVW
)XQGLQJ WR GHYHORS RXU 6SHFLDO (GXFDWLRQDO 1HHGV DQG 'LVDELOLWLHV �6(1'� RIIHU WR WKH ORFDO
FRPPXQLW\ LQ D ZD\ WKDW ZLGHQV IUHH FRPPXQLW\ DFFHVV� SDUWLFLSDWLRQ DQG SURYLVLRQ IRU IDPLOLHV ZLWK
6(1' LQ 1RUWK 7\QHVLGH�

��� 6LU -DPHV .QRWW 7UXVW
7KH IXQGV DUH XVHG WR GHYHORS D VHULHV RI �� QHZ JDOOHU\ LQWHUDFWLYHV� 6SHFLILFDOO\ FUHDWHG E\ DQG IRU
��� \HDU ROGV� WR EHWWHU SURPRWH DFWLYH� SOD\IXO DQG OLIHORQJ OHDUQLQJ� FKDOOHQJLQJ IDPLOLHV WR XQGHUWDNH
DGYHQWXUHV LQ DQG DURXQG WKH PXVHXP DQG FLW\�

��� 3RVWFRGH /RFDO 7UXVW
6KLSOH\ &HQWHQDU\ *DUGHQ &RPPXQLW\ 3URMHFW LV D FRPPXQLW\ JDUGHQ ZKHUH SHRSOH FDQ PHHW� OHDUQ�
DQG JURZ SODQWV DQG YHJHWDEOHV LQ D VRFLDO HQYLURQPHQW�

��� )URJQDO 7UXVW
)XQGLQJ WR GHYHORS RXU 6SHFLDO (GXFDWLRQDO 1HHGV DQG 'LVDELOLWLHV �6(1'� RIIHU WR WKH ORFDO
FRPPXQLW\ LQ D ZD\ WKDW ZLGHQV IUHH FRPPXQLW\ DFFHVV� SDUWLFLSDWLRQ DQG SURYLVLRQ IRU IDPLOLHV ZLWK
6(1' LQ 1RUWK 7\QHVLGH�

�� $QDO\VLV RI QHW DVVHWV EHWZHHQ IXQGV
8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0DUFK

����
�

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

8QUHVWULFWHG

*HQHUDO
�

5HVWULFWHG
�

7RWDO IXQGV
DW �� 0DUFK

����
�

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

��
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�� $QDO\VLV RI QHW IXQGV
$W � $SULO
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)LQDQFLQJ
FDVK IORZV

�

$W �� 0DUFK
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$W � $SULO
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&DVK DW EDQN DQG LQ KDQG ������� �������� �������
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�� 5HODWHG SDUW\ WUDQVDFWLRQV
7KHUH ZHUH QR UHODWHG SDUW\ WUDQVDFWLRQV LQ WKH \HDU ������ QRQH��

��


