
 
 
 
 

 
 
 
 
 

 
 

Registered charity in England and Wales (1148600) and Scotland (SC051304) 
 

ROYAL PATRON - HRH THE PRINCESS ROYAL  
 
 

ANNUAL REPORT AND ACCOUNTS 2022.23 
 

 www.wetwheelsfoundation.org 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 2 

"Paralysed from the neck down in an accident at the age of 18, I 
have maintained the passionate belief that anything can be 
achieved, given a positive approach and the support to help 
make that dream a reality. That passion remains undimmed.µ 

 
Geoff Holt MBE DL, Founder and Trustee 
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1.  ChaiU·V inWUodXcWion 
 
Dear Friends,    
 
I am pleased to introduce our Annual Report and Accounts 2022.23 and 
share our story for the year. 
 
Wetwheels provides inspirational barrier-free boating and the opportunity for 
disabled people of all ages to go to sea. Our purpose-built, fully accessible 
powerboats provide the opportunity for all, including some of the most 
profoundly disabled, to access the water with a true sense of freedom and 
joy. 
 
The past 12 months has been a period of both consolidation and growth. We 
now have 7 locations, with Wetwheels Edinburgh now fully operational, and 
our 8th boat Wetwheels Torbay arrives in a few short months ready for the 
2024 season. 
 
This time last year, I talked about the long-term effects of the pandemic and 
how Wetwheels has been playing a vital role in re-engaging with the most 
severely disabled and often isolated people, in our society. This exclusion 
from many activities is often hidden, but often with a deep impact. I have 
been delighted to meet many participants across our locations, who have 
told us just what a huge and positive difference Wetwheels makes to them, 
their families and carers. We continue to learn, even after a decade of being 
on the water. 
 
The Foundation remains financially robust and we maintain the highest 
standards of governance and oversight. The challenge to raise funds for core 
costs however remains very real and so we welcome all new support, as well 
as thanking those who have given so generously. 
 
We could not do what we do, reaching the highest levels of safety, charity 
management and the sense of enjoyment onboard Wetwheels, without our 
incredible Operators. Their teams and volunteers show amazing skill and 
dedication on a daily basis ² thank you, for all you do. 
 
I hope you enjoy reading this Report and I look forward to seeing you on the 
water. With best wishes, 
 

 
 
 
 

 
Andy Fell - Chair of Trustees 
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2.  Charitable object 
The relief of those in need by reason of disability through powerboating in the 
interests of social welfare and the object of improving their conditions of life. 
 
Vision 
To ensure everyone can access the water with a safe, barrier free, enriching 
experience. 
 
Mission Statement 
Wetwheels offers a unique opportunity for disabled and disadvantaged 
people of all ages - including those with multiple, profound and complex 
impairments - to access the water. 
 
Central to our experience is active participation - helping to broaden 
aspirations, increase confidence and directly impact on health and 
wellbeing. 
 
We continually innovate through new technologies such as developing new 
steering systems for those with particular disabilities, and improve what we 
offer through feedback from our dedicated teams, and participants. 
 
Ensure a sustainable operation through a range of income streams. 
 
By 2026, we aim to support 12,000 people every year to participate in a 
Wetwheels experience across the UK, with a wide reach and awareness. 
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The Wetwheels Foundation is a national charity that supports the health and 
well-being of disabled people of all ages. By enabling disabled people to be 
active in a highly sensory, rich maritime environment, Wetwheels helps to 
increase confidence and reduce anxiety. 
 
Through a network of fully accessible, custom-built powered catamarans 
strategically located around the UK, we offer barrier free access to the sea.  
 
Participants not only learn new skills such as seamanship and boat handling 
but these lived-life experiences encourage independence of thought and 
can be shared with family and friends. 
 
 
3.   Achievements and performance  
 
Overall we delivered at our full capacity 
with c. 7,000 people participating in a  
Wetwheels experience. The range of disabilities  
of those accessing Wetwheels across the year  
included, but was not limited to: 
 
� Wheelchair Xsers; 
� People affecWed b\ sWroke;  
� People ZiWh sensor\ or mobility impairments; 
� Those with neurological conditions including   
   demenWia, Parkinson·s or Al]heimer·s; 
� BehaYioXral disabiliWies inclXding aXWism; 
� People ZiWh learning difficXlWies; 
� People ZiWh acqXired brain injuries; 
� People ZiWh mXlWiple, profoXnd and comple[  
   conditions; 
� Former serYice personnel and VeWerans 
 
We continue to evolve our experiences onboard  
Wetwheels to ensure the widest impact for the  
broadest range of people.  
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Our Young Mariners trips give the opportunity to enjoy a fun and inspirational 
adventure on the water, experiencing all the sensory elements and learning 
seamanship alongside their peers, friends and families. All the young people 
who join us are active participants - with specialist adapted controls, 
everyone has the opportunity to take the helm and drive. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The Maritime Adventures experience, developed in Portsmouth, involves local  
charities and community groups sharing local history, landmarks and nature, 
from the unique perspective of the water. Our interactive website provides 
the opportunity to research these landmarks and we continue to  
discover new routes and magical secrets each trip.  
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Harbour Breezes provides a unique and wonderful experience for older 
people and those living with dementia, together with accompanying family 
members, friends or carers.  
 
The trips trigger memories for elderly people - for example, remembering  
previous maritime jobs, holidays or visiting the local area. Those with such 
illnesses are often forgotten but we value their experiences and  
knowledge, and enjoy seeing their delightful reactions to coming onboard. 
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4.   The Magic of Wetwheels  

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

´IW·V a bUillianW conceSW. 
Seeing fellow 

passengers look so 
joyful is inspiring and 

hXmbling.µ 

´We really loved our 
time out on the boat 
and it was a great 

experience to share 
with the familyµ 

´It was fantastic that the 
boat was fully accessible. 

The crew were equally 
fantastic and 

communicated so well 
with the needs of 

eYeU\one.µ 

´A fabulous birthday trip 
for my son. We love 

Wetwheels and all that 
you do with disabled 

people.  
Thank you so much.µ 

´Thank you so much for an 
amazing experience - as a 
veteran of HM forces and a 
single parent managing a 

disability, this was the 
perfect experience for our  

family.µ 
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5.  Widening participation 
 
Our Outreach programme is designed to widen our reach and network of 
disabled participants in new areas, and deliver our aims to raise our profile  
and develop as an organisation. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Throughout 2022.23 visits to Plymouth, Yarmouth, Torquay, Eastbourne, North 
Shields, Chatham Marina, Edinburgh - and many more - formed part of our 
planning and delivery.  
 
We continue to work with the Angling Trust and the British Disabled Angling 
Association, delivering highly successful sea angling trips and providing the 
only co-ordinated disabled sea angling programme in the UK. We provide 
state-of-the-art equipment including electric reels enabling those with little or 
no hand movement to land their catch independently.  
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We are delighted that our 7th boat, Wetwheels Edinburgh, safely arrived at 
her new home in Port Edgar as we look forward to the arrival of Wetwheels 
Torbay for the start of 2024. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Wetwheels is committed to equality & diversity across all our activities. We 
welcome and celebrate the diversity of all the communities where we are 
located, with the background of many coastal towns and cities dealing with 
the challenges of economic deprivation and inequality of opportunity. 
 
As a core value we recognise and develop the potential of our staff teams, 
volunteers and participants. This year we welcomed our new Operations 
Director who along with our Company Secretary has managed our Operator 
audits, training and annual review of our policies and procedures.  
 
Our Environmental and sustainability policy outlines our ongoing commitment 
wherever possible to help protect and preserve our coastline. 
 
 
 



 12 

6.   A Message from Geoff 
 
In last years Annual Report, I reflected on the past 10 years and what an 
incredible journey we have undertaken at Wetwheels. 
 
One year on, we are focussed on the future with our next 4 boats across the 
UK - building on these wonderful foundations, whilst being mindful of reaching 
the high standards we have set ourselves every day. 
 
Paralysed from the neck down in an accident at the age of 18, I have 
maintained the passionate belief that anything can be achieved, given a 
positive approach and the support to help make that dream a reality. There 
is something very special about being on the water. For someone with a 
disability, being at sea offers unparalleled freedoms. Your mind and 
imaginaWion fill ZiWh Whings WhaW once didn·W seem possible.  
 
Being onboard Wetwheels 
Solent still gives me so much 
pleasure, as pictured here 
during a recent trip with lots of 
smiles included! As the COVID 
19 storm clouds have cleared, 
we believe more than ever, 
Wetwheels plays a vital part in 
the wellbeing of our 
participants, their families and 
carers.  
 
As boats 7 and 8 - Wetwheels Edinburgh and shortly Wetwheels Torbay - 
become operational, we have seen the widening impact of Blue Health, 
something I became aware of many years ago. It never ceases to amaze me 
just what the unique sensory elements of being at sea ² the movement, the 
sounds, the breeze, the spray ² can do to positively affect someone who may 
have only ever been told what they can, or cannot, achieve in life. 
 
We have come so far in a relatively short space of time, and been very 
fortunate to work with some truly incredible friends and supporters. But my 
dream to ensure no one is excluded from being on the water is yet to be fully 
realised ² and this is why the aspiration to reach more people, remains one of 
our key ambitions. 
 
As ever, may I echo the heartfelt thanks to all our crews and volunteers who 
are the heartbeat of Wetwheels and to those who come onboard and 
become part of the Wetwheels journey. 
 
Geoff Holt MBE DL, Founder and Trustee, Wetwheels Foundation 
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7.   Thank You to our supporters    
 
Baillie Gifford 
Cheetah Marine 
Geoff & Fiona Squire Foundation 
Jack Brunton Charitable Trust 
Mindworks Marketing 
Mrs FB Laurence Charitable Trust 
The Patrick & Helena Frost Foundation 
Pantaenius UK 
Peter Harrison Foundation 
Raymarine 
Sport England 
Suzuki Marine 
The Gosling Foundation 
The Provincial Grand Lodge of  
Hampshire & Isle of Wight 
The Provincial Grand Lodge of Sussex 
The Stelios Philanthropic Foundation 
Truemark Trust 
Worshipful Company of Fishmongers 
Worshipful Company of Barbers 
Worshipful Company of Insurers 
Wylie Charitable Trust 
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8.   Structure, Governance & Management 
 
The Wetwheels Foundation is a registered charity that delivers services 
through our network of Wetwheels Operators. The charity is constituted by 
way of Trust Deed created 25th July 2011.  

The Trustees play a central role and have regard to the Charity Commission's 
guidance on public benefit in planning the activities of The Wetwheels 
Foundation. As the organisation has grown, we recruited a part-time Chief 
Executive Officer and a Company Secretary in 2020 to ensure a sustainable 
and thriving organisation. 

The Foundation provides stewardship, Trustee management, guidance, 
support and information for our network: 
 
� Wetwheels Solent (WWS): based in Portsmouth 
� Wetwheels Jersey (WWJ) 
� Wetwheels Hamble (WWH) 
� Wetwheels South East (WWSE): based in Dover 
� Wetwheels Yorkshire (WWY): based in Whitby 
� Wetwheels South West (WWSW): based in Falmouth  
� Wetwheels Edinburgh (WWE)  
 
Safety remains our highest priority. Detailed risk assessments, a range of 
policies and a suite of 12 Standard Operating Procedures (SOPs), promote 
the highest standards under which activities are delivered. These exceed the 
requirements of UK law and government guidance.  
 
Our Skippers are fully trained and commercially endorsed by the regulating 
authorities, and our volunteer crew receive our bespoke disability awareness 
training in a maritime context. All Wetwheels boats are MCA / MECAL coded 
vessels, licensed to take passengers to sea.  
 
Wetwheels are considered ¶sXbjecW maWWer e[perWs· b\ Whe MariWime & 
Coastguard Agency (MCA). Our Trustees, who include Founder Geoff Holt 
MBE DL, guide the development of the organisation, consider risk and review 
operations by means of a bi-annual internal audit of all Operators.  

The Wetwheels Foundation is registered with 
the Fundraising Regulator and adheres to 
The Code of Fundraising Practice, which 
sets out the responsibilities that apply 
to fundraising carried out by charitable 
institutions in the UK.  
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Trustees Annual report 2022.23  
The Trustees present their annual report and financial statements for the year 
ended 31st March 2023.   
 
The financial statements have been prepared in accordance with the 
accounting policies set out in note 1 to the financial statements and comply 
with the charity's governing document, the Charities Act 2011, the Charities 
and Trustee Investment (Scotland) Act 2005, the Charities Accounts 
(Scotland) Regulations 2006 (as amended) and "Accounting and Reporting 
by Charities: Statement of Recommended Practice applicable to charities 
preparing their accounts in accordance with the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 
January 2019).  
 
The Trustees have paid due regard to guidance issued by the Charity 
Commission in deciding what activities the charity should undertake.  
 
Structure, governance and management  
Charity name: Wetwheels Foundation  
Registered charity in England & Wales 1148600 and Scotland SC051304  
 
Principal address:  
The Victory, Gunwharf Quays House, Gunwharf Quays Portsmouth PO1 3TZ  
Website: www.wetwheelsfoundation.org   
 
Patron: HRH The Princess Royal 
 
Trustees are recruited when the opportunity arises to enhance and 
strengthen the oversight of our work. None of the Trustees has any beneficial 
interest in the charity.  
 
The Foundation has 4 paid team members comprising The Executive Team ² 
The Company Secretary, Operations Director, Director of Engagement and 
Finance Manager. 
 
Financial review ² achievements and performance 
Across all our activities we have continued our aim to both manage costs 
prudently whilst maintaining a robust and effective core function, ensuring 
our charitable obligations are delivered.  
 
Unrestricted Funds as of 31st March 2023 stood at £75,136 reflecting our 
careful management of funds received as we co-ordinate the delivery of 
accessible boating across our locations. 
 
In this regard, The Foundation continues to be in a healthy financial position 
but as ever, we continue to develop further partnerships and donors in what 
remains a challenging funding environment. 
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Foundation core expenses of £106,935 were slightly above the budget of 
£102,500 for the year. This figure equates to all key support costs including 
fundraising and communication, governance, performance and safety 
monitoring, finance, and independent assessment costs. 
 
The Wetwheels network has retained a mix of income streams locally which is 
extremely positive. As in previous years, participants may make a contribution 
towards their voyage costs. These are waived or off-set for groups and 
individuals by applying grants, to ensure no one is excluded due to lack of 
finance.  
 
If making grants to individual Operators, The Foundation manages this 
process via the Trustee Board in order to ensure scrutiny and fairness. 
 
Restricted Funds stood at £590,087 which reflects both the ownership of 2 
boats by The Foundation - Wetwheels South West and Wetwheels Edinburgh - 
and the management of grants that we receive centrally, or that we hold as 
designated funds for each Operator, for specific purposes.  
 
Through a flexible costing model we remain financially stable, with careful 
monitoring via Trustee oversight and The Executive Team. We have 
aspirations to grow over the next 3 to 4 years but this will be with mindful 
stewardship of our finances. 
 
The Financial position at the Balance Sheet date (total funds held) is £665,223. 
  
Statement on the charities policy on reserves  
It is the policy of the charity that unrestricted funds which have not been 
designated for a specific use should be maintained at a level equivalent to 
between 2 and 12 months annual core running costs (excluding restricted 
funds). In addition, The Foundation holds a restricted reserve of £20,000. 
 
This is to safeguard against the possibility of any shortfall in our income (due to 
economic conditions, fundraising or other circumstances) and ensure that we 
continue to comply with our charitable, legal and fiscal obligations. 
 
Declaration  
The Trustees declare that they have approved the Trustees report and annual 
accounts for 2022.23 and this is signed on their behalf: 
 
Trustee     

      
 
 

Geoff Holt MBE DL 
       
Date          
1st December 2023        
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PHW��WKH�DPRXQWV�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG�LW�LV�SUREDEOH�WKDW�LQFRPH�ZLOO�EH�UHFHLYHG��

&DVK� GRQDWLRQV� DUH� UHFRJQLVHG� RQ� UHFHLSW�� 2WKHU� GRQDWLRQV� DUH� UHFRJQLVHG� RQFH� WKH� FKDULW\� KDV� EHHQ�
QRWLILHG� RI� WKH� GRQDWLRQ�� XQOHVV� SHUIRUPDQFH� FRQGLWLRQV� UHTXLUH� GHIHUUDO� RI� WKH� DPRXQW��� �,QFRPH� WD[�
UHFRYHUDEOH�LQ�UHODWLRQ�WR�GRQDWLRQV�UHFHLYHG�XQGHU��*LIW�$LG�RU��GHHGV�RI�FRYHQDQW�LV�UHFRJQLVHG�DW�WKH�WLPH�
RI�WKH�GRQDWLRQ��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

/HJDFLHV� DUH� UHFRJQLVHG� RQ� UHFHLSW� RU� RWKHUZLVH� LI� WKH� FKDULW\� KDV� EHHQ� QRWLILHG� RI� DQ� LPSHQGLQJ�
GLVWULEXWLRQ��WKH�DPRXQW�LV�NQRZQ��DQG�UHFHLSW�LV�H[SHFWHG��,I�WKH�DPRXQW�LV�QRW�NQRZQ��WKH�OHJDF\�LV�WUHDWHG�
DV�D�FRQWLQJHQW�DVVHW��

���� ([SHQGLWXUH�
([SHQGLWXUH�LV�UHFRJQLVHG�RQFH�WKHUH�LV�D�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�WUDQVIHU�HFRQRPLF�EHQHILW�WR�D�
WKLUG�SDUW\��LW�LV�SUREDEOH�WKDW�D�WUDQVIHU�RI�HFRQRPLF�EHQHILWV�ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW��DQG�WKH�DPRXQW�
RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�UHOLDEO\���

([SHQGLWXUH�LV�FODVVLILHG�E\�DFWLYLW\��7KH�FRVWV�RI�HDFK�DFWLYLW\�DUH�PDGH�XS�RI�WKH�WRWDO�RI�GLUHFW�FRVWV�DQG�
VKDUHG� FRVWV�� LQFOXGLQJ� VXSSRUW� FRVWV� LQYROYHG� LQ� XQGHUWDNLQJ�HDFK�DFWLYLW\��'LUHFW� FRVWV�DWWULEXWDEOH� WR�D�
VLQJOH�DFWLYLW\�DUH�DOORFDWHG�GLUHFWO\�WR�WKDW�DFWLYLW\��6KDUHG�FRVWV�ZKLFK�FRQWULEXWH�WR�PRUH�WKDQ�RQH�DFWLYLW\�
DQG�VXSSRUW�FRVWV�ZKLFK�DUH�QRW�DWWULEXWDEOH�WR�D�VLQJOH�DFWLYLW\�DUH�DSSRUWLRQHG�EHWZHHQ�WKRVH�DFWLYLWLHV�RQ�
D�EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�UHVRXUFHV��&HQWUDO�VWDII�FRVWV�DUH�DOORFDWHG�RQ�WKH�EDVLV�RI� WLPH�VSHQW��
DQG�GHSUHFLDWLRQ�FKDUJHV�DUH�DOORFDWHG�RQ�WKH�SRUWLRQ�RI�WKH�DVVHW¶V�XVH��

���� ,QWDQJLEOH�IL[HG�DVVHWV�RWKHU�WKDQ�JRRGZLOO�
,QWDQJLEOH� DVVHWV� DFTXLUHG� VHSDUDWHO\� IURP� D� EXVLQHVV� DUH� UHFRJQLVHG� DW� FRVW� DQG� DUH� VXEVHTXHQWO\�
PHDVXUHG�DW�FRVW�OHVV�DFFXPXODWHG�DPRUWLVDWLRQ�DQG�DFFXPXODWHG�LPSDLUPHQW�ORVVHV���

,QWDQJLEOH� DVVHWV� DFTXLUHG� RQ� EXVLQHVV� FRPELQDWLRQV� DUH� UHFRJQLVHG� VHSDUDWHO\� IURP� JRRGZLOO� DW� WKH�
DFTXLVLWLRQ�GDWH��ZKHUH��LW�LV�SUREDEOH�WKDW�WKH�H[SHFWHG�IXWXUH�HFRQRPLF�EHQHILWV�WKDW�DUH�DWWULEXWDEOH�WR�WKH�
DVVHW�ZLOO� IORZ�WR� WKH�HQWLW\�DQG�WKH��IDLU� �YDOXH�RI� WKH�DVVHW�FDQ�EH�PHDVXUHG�UHOLDEO\�� WKH� LQWDQJLEOH�DVVHW�
DULVHV�IURP�FRQWUDFWXDO�RU�RWKHU�OHJDO�ULJKWV��DQG�WKH�LQWDQJLEOH�DVVHW�LV�VHSDUDEOH�IURP�WKH�HQWLW\��

$PRUWLVDWLRQ�LV�UHFRJQLVHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DVVHWV�OHVV�WKHLU�UHVLGXDO�YDOXHV�RYHU�
WKHLU�XVHIXO�OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

:HEVLWH� ��\HDUV��VWUDLJKW�OLQH�

���� 7DQJLEOH�IL[HG�DVVHWV�
7DQJLEOH�IL[HG�DVVHWV��DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW�RU�YDOXDWLRQ��QHW�RI�
GHSUHFLDWLRQ�DQG�DQ\�LPSDLUPHQW�ORVVHV��

'HSUHFLDWLRQ�LV�UHFRJQLVHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DVVHWV�OHVV�WKHLU�UHVLGXDO�YDOXHV�RYHU�
WKHLU�XVHIXO�OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

3RZHUERDW�+XOOV� ���\HDUV��VWUDLJKW�OLQH�
3RZHUERDW�(QJLQHV�	�(TXLSPHQW� ��\HDUV��VWUDLJKW�OLQH�

7KH� JDLQ� RU� ORVV� DULVLQJ� RQ� WKH� GLVSRVDO� RI� DQ� DVVHW� LV� GHWHUPLQHG� DV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� VDOH�
SURFHHGV�DQG�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW��DQG�LV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV���

���� ,PSDLUPHQW�RI�IL[HG�DVVHWV�
$W�HDFK�UHSRUWLQJ�HQG�GDWH��WKH��FKDULW\��UHYLHZV�WKH�FDUU\LQJ�DPRXQWV�RI�LWV�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�WR�
GHWHUPLQH�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�WKDW�WKRVH�DVVHWV�KDYH�VXIIHUHG�DQ�LPSDLUPHQW�ORVV��,I�DQ\�VXFK�
LQGLFDWLRQ�H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW�LV�HVWLPDWHG�LQ�RUGHU�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�
LPSDLUPHQW�ORVV��LI�DQ\�����
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV� LQFOXGH�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�OLTXLG�
LQYHVWPHQWV� ZLWK� RULJLQDO� PDWXULWLHV� RI� WKUHH� PRQWKV� RU� OHVV�� DQG� EDQN� RYHUGUDIWV�� %DQN� RYHUGUDIWV� DUH�
VKRZQ�ZLWKLQ�ERUURZLQJV�LQ�FXUUHQW�OLDELOLWLHV��

����� )LQDQFLDO�LQVWUXPHQWV�
7KH��FKDULW\��KDV�HOHFWHG�WR�DSSO\�WKH�SURYLVLRQV�RI�6HFWLRQ����µ%DVLF�)LQDQFLDO�,QVWUXPHQWV¶�DQG�6HFWLRQ����
µ2WKHU�)LQDQFLDO�,QVWUXPHQWV�,VVXHV¶�RI�)56�����WR�DOO�RI�LWV�ILQDQFLDO�LQVWUXPHQWV���

)LQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQLVHG�LQ�WKH��FKDULW\�
V��EDODQFH�VKHHW��ZKHQ�WKH��FKDULW\��EHFRPHV�SDUW\�WR�WKH�
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW��ZLWK�WKH�QHW�DPRXQWV�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHQ�
WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�RII�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�
QHW�EDVLV�RU�WR�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF� ILQDQFLDO� DVVHWV�� ZKLFK� LQFOXGH� GHEWRUV� DQG� FDVK� DQG� EDQN� EDODQFHV�� DUH� LQLWLDOO\� PHDVXUHG� DW�
WUDQVDFWLRQ� SULFH� LQFOXGLQJ� WUDQVDFWLRQ� FRVWV� DQG� DUH� VXEVHTXHQWO\� FDUULHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG�XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�WUDQVDFWLRQ�
LV�PHDVXUHG�DW� WKH�SUHVHQW�YDOXH�RI� WKH� IXWXUH� UHFHLSWV�GLVFRXQWHG�DW�D�PDUNHW� UDWH�RI� LQWHUHVW��)LQDQFLDO�
DVVHWV�FODVVLILHG�DV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF� ILQDQFLDO� OLDELOLWLHV�� LQFOXGLQJ� FUHGLWRUV�� DQG�� EDQN� ORDQV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� SULFH�
XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�GHEW�LQVWUXPHQW�LV�PHDVXUHG�DW�WKH�
SUHVHQW�YDOXH�RI�WKH�IXWXUH�S�D\PHQ�WV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW��)LQDQFLDO�OLDELOLWLHV�FODVVLILHG�
DV�SD\DEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�FDUULHG�DW�DPRUWLVHG�FRVW��XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��

7UDGH�FUHGLWRUV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�
RI��RSHUDWLRQV��IURP�VXSSOLHUV��$PRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW� OLDELOLWLHV� LI�SD\PHQW� LV�GXH�ZLWKLQ�
RQH�\HDU�RU�OHVV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��7UDGH�FUHGLWRUV�DUH�UHFRJQLVHG�LQLWLDOO\�
DW�WUDQVDFWLRQ�SULFH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

'HUHFRJQLWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ�WKH��FKDULW\�¶V�FRQWUDFWXDO�REOLJDWLRQV�H[SLUH�RU�DUH�GLVFKDUJHG�RU�
FDQFHOOHG��

����� (PSOR\HH�EHQHILWV�
7KH�FRVW�RI�DQ\�XQXVHG�KROLGD\�HQWLWOHPHQW� LV� UHFRJQLVHG� LQ� WKH�SHULRG� LQ�ZKLFK� WKH�HPSOR\HH¶V�VHUYLFHV�
DUH�UHFHLYHG��

7HUPLQDWLRQ� EHQHILWV� DUH� UHFRJQLVHG� LPPHGLDWHO\� DV� DQ� H[SHQVH� ZKHQ� WKH� �FKDULW\�� LV� GHPRQVWUDEO\�
FRPPLWWHG�WR�WHUPLQDWH�WKH�HPSOR\PHQW�RI�DQ�HPSOR\HH�RU�WR�SURYLGH�WHUPLQDWLRQ�EHQHILWV��
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�������

�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� WUXVWHHV� DUH� UHTXLUHG� WR� PDNH� MXGJHPHQWV��
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�
IURP�RWKHU� VRXUFHV��7KH� HVWLPDWHV� DQG� DVVRFLDWHG� DVVXPSWLRQV� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH� DQG�
RWKHU�IDFWRUV�WKDW�DUH�FRQVLGHUHG�WR�EH�UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�
SHULRG��RU�LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�
SHULRGV��

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 8QUHVWULFWHG� 5HVWULFWHG� 7RWDO�
IXQGV� IXQGV� IXQGV� IXQGV�

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

'RQDWLRQV�DQG�JLIWV� ������� �������� �������� �������� �������� ��������
*UDQWV� ������ ������� ������� �� ������� �������

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

�� &KDULWDEOH�DFWLYLWLHV�

&KDULWDEOH�
,QFRPH��

&KDULWDEOH�
,QFRPH��

����� �����
�� ��

6DOHV�ZLWKLQ�FKDULWDEOH�DFWLYLWLHV� ������ ������

�� 2WKHU�WUDGLQJ�DFWLYLWLHV�

8QUHVWULFWHG� 5HVWULFWHG�
IXQGV� IXQGV�

����� �����
�� ��

)XQGUDLVLQJ�HYHQWV� ������ ������
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�������

�� ,QYHVWPHQWV�

8QUHVWULFWHG� 7RWDO�
IXQGV�

����� �����
�� ��

,QWHUHVW�UHFHLYDEOH� ���� ��

�� 5DLVLQJ�IXQGV�

8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 7RWDO�
IXQGV� IXQGV�

����� ����� ����� �����
�� �� �� ��

)XQGUDLVLQJ�DQG�SXEOLFLW\�
2WKHU�IXQGUDLVLQJ�FRVWV� ������� ���� ������� ��

7UDGLQJ�FRVWV�
2WKHU�WUDGLQJ�DFWLYLWLHV� ���� �� ���� ��

������� ���� ������� ��
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�������

�� &KDULWDEOH�DFWLYLWLHV�

����� �����
�� ��

'HSUHFLDWLRQ�DQG�LPSDLUPHQW� ������� �������
3XEOLFLW\�DQG�PDUNHWLQJ� ������ ������
*UDQWV�WR�:HWZKHHOV�&,&V� �������� �������
2SHUDWRUV�VXSSRUW�FRVWV� ������ ������
7HDP�FRVWV� ������� �������

�������� ��������

6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH���� ������� �������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH���� ������ ������

�������� ��������

$QDO\VLV�E\�IXQG�
8QUHVWULFWHG�IXQGV� ������� �������
5HVWULFWHG�IXQGV� �������� ��������

�������� ��������
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�������

�� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
����� 6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
�����

�� �� �� �� �� ��

3URIHVVLRQDO�IHHV� ������ �� ������ ������ �� ������
$FFRXQWDQF\� ������ �� ������ ������ �� ������
/HJDO�H[SHQVHV� ���� �� ���� ���� �� ����
7UXVWHHV
�H[SHQVHV� ������ �� ������ ������ �� ������
,7�VRIWZDUH�DQG�
FRQVXPDEOHV� ������ �� ������ ������ �� ������
*HQHUDO�H[SHQVHV� ������� �� ������� ������ �� ������
3ULQWLQJ��SRVWDJH�DQG�
VWDWLRQHU\� ���� �� ���� �� �� ��

,QGHSHQGHQW�
H[DPLQDWLRQ� �� ������ ������ �� ������ ������

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

$QDO\VHG�EHWZHHQ�
&KDULWDEOH�DFWLYLWLHV� ������� ������ ������� ������� ������ �������

��� 7UXVWHHV�

6L[� ������� WKUHH�� WUXVWHHV� UHFHLYHG� D� WRWDO� RI� ������� ������� �������� UHLPEXUVHG� WUDYHO� DQG� RWKHU�
GLVEXUVHPHQWV��

��� ,QWDQJLEOH�IL[HG�DVVHWV�
:HEVLWH�

��
&RVW�
$W���$SULO������DQG����0DUFK������ ������

$PRUWLVDWLRQ�DQG�LPSDLUPHQW�
$W���$SULO������ ������
$PRUWLVDWLRQ�FKDUJHG�IRU�WKH�\HDU� ������

$W����0DUFK������ ������

&DUU\LQJ�DPRXQW�
$W����0DUFK������ ��

$W����0DUFK������ ������
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�������

��� 7DQJLEOH�IL[HG�DVVHWV�
3RZHUERDW�

+XOOV�
3RZHUERDW�
(QJLQHV�	�
(TXLSPHQW�

7RWDO�

�� �� ��
&RVW�
$W���$SULO������ �������� �������� ��������
$GGLWLRQV� �������� ������ ��������

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

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
$W���$SULO������ ������ ������� �������
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH�\HDU� ������ ������� �������

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

&DUU\LQJ�DPRXQW�
$W����0DUFK������ �������� ������� ��������

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

��� 'HEWRUV�
����� �����

$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�� �� ��

7UDGH�GHEWRUV� ������� ������
3UHSD\PHQWV�DQG�DFFUXHG�LQFRPH� ������ ������

������� ������

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

1RWHV� �� ��

'HIHUUHG�LQFRPH� ��� �������� ������
7UDGH�FUHGLWRUV� ���� �������
2WKHU�FUHGLWRUV� ���� ����
$FFUXDOV�DQG�GHIHUUHG�LQFRPH� ������ ������

�������� �������
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