The Williams Church iVitisic Trust
Annuat Report and Unaudited Rinancial Statemeants
Forthe year ended S:kpril 2022

SRHARTERED A0 0Ny TaN M




The Williams GhurcEilifusic Trust

Contents
Pge
Trugtens’ report 1-3
tndependent examines's cepnorty 4.
Statementofiffnancialactivities 5.
Balance sheet 8-
Statementof casiifitns Ea

Kaotesro the financial Starensents o 8 14




THE WILLIAMS CHURCH MUSIC TRUST

LEGAT AND-ABDMINISTRATIVE INFORMATION!

Principal address:

independent exandner

R W Hattrett - Chismman 1

Bre O OBird |
KR AL ovett |
s van Weedbn
M e S Proasice
MrE Maitton

3rioss

BendiagonHous
65 Landon Boad!
5t Albans
Henbaydsitire

AL T

Mot P Athwood AGA .
Chartersd Rtcountontyi
12 Palfiey Ciine

5t Alans

Henfordsire:

AL3 SRE




TheWillianmss ChurchiMiasic Trost
Farthd year endediS Al 2022

The rusteses poeseat their annualireportamd fnancial datements for the yean endsd § April 2032

The fivarciab statermants hawe boeriprepamed in ancordanse arithithe accounting policiesisatoutiin note 1 o the fitancial
statements: and) comphuwithivtie trostls: goveraing: dotumend; thie Charities A0 2011 sadi™Acconuting and Repoating by
Charkies: Stavement of Renonunended Practioe applicable to chlation peepasingher socountsiin accovdance with thie
Firanaial Riporting StandosdiBpplitabisnthiiC and Reputidioof retand FRST00 (effactive Uisooary. 201987

Yhe st Deed states that thagbjentsof the Wist arer.

{34 The gromotionaf the srudy, practice: and improvement of instrimentalimusic {isgiuding in garticular argammasicl andii

{43 Yhprometion of the study practive and improsement of singing {in particuldvithoral singingd especialiy:in connection
with timssevices of the:Churchiok Eigland and 8f Charchiesiin sammuntonwithitife Chorch.of Stiglierd:

Ieariditionthe Deed provides iride treationamd adminislration ov assistavosinthe provision of seholarships, sxkibitiens,
o prizestor the:encouragement ol Chisrch Music or singing,

The Toust Ored gives the Trostwesasdde discretion with regandi to dnvestrent: powers aod they have powes to-apply both
ncomeand capital to the fortharanos ofithe shoveobjpols. THa Trusteesspresentigrant making policy intorsse sament the
capital teavabile themto srooth ous fictustions i thestockmasiet and ntecesirates provided that theramount so-used
wethintie overall retum thatthey are seeling to schiews This policy ts reviewediat regulas Trustees' meetings:

The teastees hawe paid due regasdito guidance issued by the Charity:Commission w dispiding wian activities:the trust
should undertake.:

AtHisoaments and pedfornance

Thenotes attached tu the accoumsgive futbdetidly of the grant commitisentsdn thayeae Grant commitments made Suring.
e yeamwers jo Hhe with the objnctive setby the trusters. Commatment and pasrment ofigrands s made after applitadions..
evedbienhconsidbred atiregulie Trusheey mpatings.

Fitanclial review

Fiancial positisn ’

Full detaitscof thedrust s financal position: are shown i theaecounts atiached toithsreport. Thelhartysnetincome fisr
the yeanwas £71,595 (2021 nevingeme : £239021).

Tedrustees consider thar thedinanvialipostionr and recervesnf the chamty arswatidactong...

RBéserves poticy.

A ab S0l 2022 unrestrinted reserves werr BL77E, 173 {20230 £1,699 59RN1THe. resaees: paticy. of thes charity &8 W
resntain sufficiont resenves G enablel theioharitys to meet effolively themesds'deiianted byis: Trust Deed. :

blicbicafit
TheSrustees confirm that they have refévred to the guldanee containediin the: Chvrity Commissionis-general guidanoe any
petilichenefic wherrviewing the TRty aims anthobirctives andiin planning fitare activities andisetting thergrant making::
policpder the-yesr:




The Williams Chorch Milstic Trast
Frustess' Report (Continued]
For the yeur ended 5 Apglia022

investnseet poticy and perfiraainte |

The majority of the Trost s assels ase bl irna Sharities Offtvialiinve stment Fundiunit Roldidg andiatva in 3 Charities Officiit
Oepovitifund, shown withbveCash ot BamkcTHE investnentsand cash deposityameireviewed at regular Trastees msetings:
with' the aim- af achieving ausailseiirns whidh eoable the CRarty torprovide grentsite charides and!individuals whers:
Fctivitier ave withinsthe-abipatvofihdathandy a3 set cut above:

Steuture, governmance snd management

Ssmmningdocument
Theutrast is. govered by o Trust Dded! dated! 20 May, 1970 and & constitutediiit an urincorporatied! assodiation.  tlils:
repisteredios mcharitywith 1R hanty Conrtmission.

The trustees who served duringaheyes: andiup tothedate of sigaatuneicd thefikkticial statesments weren:
B R Widarteeit - Chainman

B0 i

Kan R Acliomestt

Mes Pivan Weeds:

MnCS frenics:

Mrs Colsiiton

Relatedipartios:
e 8 WHatteed] isa Sartreriny GEbertS: thefitrg of chartored aceoumniantawily peepseeithe accountsof theckarity.

Rivie management
Thetristees. sre respomsibdeforddentitving:the major ssks towhich Srerchatyis sxposed and ssuvieg steps are takenitn
manageihe Heke:

The chianity has.scontlich of inferestotioy thitpreciides any, trustes benefitingdasin s ditamcial gain assingfrom any
aativity ofithe charity,

L



TheWillams ChurchiMiisic Trust
For thé yearended S Apri 2022

Statecnsntiof trustisey responsibilities
The trustess grecresponsible forgresadng this Trusties” Boport and thadihancial staterents in atcordance with applicehie
law-anditinitex Kisgdom Accounting Standard{United Xingdom Generally Acceptpdidacounting, Fractice}. .

The tawapplicable tt charities In Eogland dad Wales requires thedrustees to presars fnansiadiitateroentsion each financial
yoarwhich give & true and fabiielow of thentate of affains of the trustand ofl thsilnooeing mesoorees: snd application of
rescunses of the toust forahatyean:

Impraparing these firancial statements. thetrustees srmmeauiredite:
- selertisuitpble sncounting paliciesssnd thenapply thermaonsistenthy
~phsearvethe metheols and princies dtuthe CRErites SORP,

© make judgeosents.arad estimatas thalsre reasoreble and prudent;:

~ stabe whisther applicable sesounting standards have beew follcwad,, subject ey materiad degartiresdiselosed and
explained o the Gnancial statementsyand|

- prepaes the financial mmnmm‘me:mmmm&mmk&mmm presume that: the charibywill
cantinie Inoperation.

Yhe trustees are respansdie fon keeping sulficient aconunting: records that disclase with: regasonablih accuracy: st anydime
e franciadi posttion of thestrawt and enatie:-them (oensureithat the fitancisi itatenents somphywiti she: CharitisgAct
2G1%, this Chasity ikcoounds and Reparnis) Regnlaticny 20US and the provisions:ofihe tust devd) They areralso responsible-
for safegaarding the avsets oftieimestandiivnte-for aling reasonaliie stens iorthe preventionandidatention of fraudiand

Aot icret iitities.

mwm* repathwasapprowed kythe Board of Trusteas.

18318

Mr & WiHsttrsdl - Exairmane
Tousteei:
Dated! 10iune 2008




PO THE TRUSTEES OF THE WILLIAMS!CHURCH MUSIC TRUSTEI i

Lirepert toothe trusiees on: myexamination: of ifie: finandial statements off The-Willitors Churel Mdsic Trust (the trustjdon the
vearended S-Apeit 2007 Which arecet oution pages Sto 14,

Réspomaibilities andibayls ofiteport:
Al the-trugtess: of tie tustyou arprespoasibie: for the preparabionrof the fisliocial statements’ i sceordance: with the:
recpsirenents of the Charties AN LT {the: 2011 At} -

Frapartirespect of my exasination of trosts inancial statrsents carslediout under seetiond 4510k the: 2011 Act. i catrying :
ot oy skamination | have follbieed afl therapplicable Directionsgivern by the Charity Cammission uades section 145{SJ{E) ot
the J01Y At

Yoar atiention is deawnito thesfget that the chowrity Basiprepared financtall stwtemants in yocordance with: Atcomting snd
Répostivi by Charitiesqrepaning thelnacoounts in accondiinos with theFinancial ReportingSndard applicabiedothw Uand .
Repuliicaf trelandi(FRE. 102} irproference: (o e Avtounting ard (Reporting by Chisitien: Statement of REcommended Practice
issuedion Tnpril 2005 whichiisrefifrad toin the extant regulations but has now bies withdiaan.

Piimderstand that this: bas been dive:in crdi! for Bnancial satemente 1o provide o troe and fainoewsin: sccordancemith -
Ginanally Acoepted Accounting Fractioeeffiltiive for naponting peviods Beginningt:ay or aften 1 lanuary 2088,

iHave completzdimy examinations! confirm: that no matkters: have come ko my attentionin cornectioniwith-therexamination -

hvingare wauseto bellove thatiiniany roateriil despect:

31 sobuntingrecordewene notkeptiin respent of the frist axcegiricesiliy section 1L Dol the 205Nt or

20 e Branclalatatements gt wot aocord with thioss recandy; or.

3 e fanchl statesentzidn rot comply, with the spplicablurequisements concemingitiit forar and content of accounts:
et out imibe Charies - {Actatnts: and Reports) Regilations: 2008 othier: thid iny requirement thot the accounts giw-s -
truwand firvievw which EEnot ¥ matteoconsidersdias pastof amindigendeat examination.

| Ravene concemns arxt hvercoma across no other matters incomnection with: thetexamination toowhich sttenation should be:
e e this Wmmm # proper-undestanding of the finamcialistatermentsite b reachied)|




The Williams Church-Music Trust

For the-year ended 5 Apnili?022
Ussnestricted...... Totat  Unrestricted Tatall
faly e foereds:
20020 2089 2020 w21
Notes o e E -3 ]

¥ AR PEEIE 4B16E) 8.6 ARET5)

& TIORGRINL LIhiveR 85,584 SEIARA

Net geins/Hossesiion investmonts $ Bys&inG 139088 L8 TTR I78i2TH
Nt mesveroant imfands: TLEOS I FIR0E 9021 e ]
Fungt balances at& Apnl 2071 LRSS SN Y AMNAYE LASHSST 1ARBRIY
Farud halanons- ot 5 At 2000 HWEELAIII LTMUIIE 1L698SPE 16935728
TR ————— frsomioiimiicmacatene 38

Thastaternent af fihancial activittevincludesaliigains. and losses recogaised inthevean

Al incomeand anpendities-divivedrom conbirieg acthvities.




The Williams Church Music Teust
Babance: sheet
Asat S April 2022

Fxediasnnts

trvestenents - Charities Bthicabinvestment

Pt | 1)1
Crrantopssels

Cash at bk and in hand

Credttors:amata falig doewdtvin ane.
YR 13

Ttal assmty less cuteantitiabdlitios

‘ ol
Uirestricted fundk

Mr R WiHattrell - Chairmen
Tiostany

w50

(ram)

SRR

T 15508

R A
»»» granontiecncneion}

126578

{19,485

R

E

1,563,087

1699598

BRGNSk t

1,69%504!

R A

1,698 508




THE WHLLIAMS: CHURCH MUSKLTRUST

M e iial

Notes. £ & € £
Cash Bifvex from operating activitlis '
Cash alorbed by-aperstiony: 16 Sk v {81,418}
Praceedd oo disposal of investments, inmoeE 75000
iestment income receivedil A8 188 49,6251
Neticaslrganemsted Bom investing actiities: A6 s
Netesstused in finanving aetivities | : .
Neticreanein cash and cash equivalénts 34537 43,280
Cash and cash ennivaleaty st beginning of yean: 126908 83766
Castiand cash equinnlenty st end o6 yean 162,503 1264976




The Williams Church- Muisic Trust

b1 8

b5

b

e

Avcaunting poliches

Chadty information:

The Willisms Church MiiorToust is sepublic benefiv enbity andiy registeced oliarivg o England end. Wales: andilis:
unincorporated. The sdiressaof thermrincipal office s Pemdiagor Howse; 68ildndon Road, St Abans; Henthwdshiten Al .
T

" ing somvention:
These financial staterpents: have:beenprepared: in compliance witBudiRSI 102, Tha Flmanciall Beperting (Shangiard |

. sppbcabie i the UK and the Repuhiic of irelabd’ the: Statement ofl Recommanied Practice applicable: to: oharities

prenaring their secommteinuaccardancenwith: the Bnanciab Regorting: Siandasd] appticabla in, the: UK aad! Repablic of ¢
bt oy {FHS 102) [ Rasiens SORE (FRS 1023 and theChantiey Aot 20330

e fimancial statementebave departed from the Ohanities {Accoanis andifeposts)iRegpiations 2008 anty to-the extent :
requiredito srovide 8 trues ard Biv view: Thisidepaniune Ragarvotved following the: Staternent. of Retommended Fatics !
for chramities apphying FRIMDZrgther than theveision of the Statenvent ol Recommendsd Practice witial is reféfreditoiin
thie Regrodations buk witichthas sincebisenwithdriwn.

The Anancial statermentsrare:orepaced| in stesling:. whictu isuthe Functonaliturency of the trost. Ritinetary amounte dne
these firanoial stateraents 3re sounded tothe nesrest £

The financiol statenvents: bave been praparsd under-thehistorical vost sonvention, modified 1o include the revsiugtion
of treehald propertiss ard to includeinvestrent praperties md sentain finanaisbinsteaments at firvatue: The pringipali
ascountingpolicies adiyited e set out Below

Girng conerr

A thie time of approvingthel Bhancial istaterents, tee trustesshavena reasonable expectation. teat the trsstirhas:
atlequate rsponces 1o coalings 1 oparational existencedor the: fmmm&mmusm rustens continue toradop -
the going concermbasicod accountigin preparingthe finansias ualements.

hinritakile funds.
Unrsstrictedifunds ans avallatie forure st thediscrationofithetrastees s itherarce of their chanitalile olijectives.

FEstected fands aw subjuct to spcifidiconditiony by dbnwnyas torlew theymay be used. Therpurposes and uses of the:
regtrcted funds ase sstauttinthe potescto the firgncial statementy

o
fovcomne 15 cecognised wiver the trustilis: legaliy sntitied to it after anycpedormanee. condivions: have et ety the!
SrnoLists cannbemedsuret veliabiye and itis probatile that inome wili B rapetue!

Cisl donations:ane: cengnisadiion: recaipt. Otiter donations are: ragognised: onoe: thetrust ‘has dien notified| of tise!
donation; untesy perfosmancarconditiohs reguiser deferral. of the amaust incementax recoverstile in relstion soi
donaions received undmGHt Axbior deads of covermant is secognised ot the:time-of the domation.

Leganibs. are recognised arrraceipt orothienwisedt the tast s beennotifitdiofan impending distnbotion, thisamount!
isskovown, and regwptisexpecion i the armountssnaiknown, thedegacy is irested ava-contingentasset.




The Williams: ChurchaViiasic Trast
Notestothe HnancialiStataments {Continued)

For the year sndedis Apeil 2022
I Atcguntingpolicles {Cantinued) -
15  Expenditurs

!‘ﬁ

wr

Expandivare is recognivedionian stcruals, basis as alisbility &8 wcomed. Expenditore-inducks. any VAT which cannot be :
fedterecovened, andiis classilied undenheadings of the statement ofdinancial Bethities towhial itrelites:

- expeaditure: o chasitalié sctivities socludes:all costs incurred. by m chamity in undietaking activities that flather it
ehusitatile sirax for thechenefit o its &éneﬁtm including thosersuppontensts. st costs relating tos the governanarof -
the chasity appantionedito mmm

= ptBerexpendituee incldes allliexpenditire thatis notpart ol ity expenditirpipricharitalifs activitiie

At costs are gliocated tuexpenditirmcategories veflecting e use of theresource, Costeattribatalie to avngleractivity
are atiocated ditecty toithat actwaty: Shared costs. are apporticeed Betwsovn the sctivities they contritivte to on 3.
reasonablejustifisble and consictent baste.

Fied axsat Investivents...

Fiied asset investmvents. waiinittally measuredi st transactitn poice exwiading temsaction onsts, and are: subseguently .
easured at hgn valumatieach meportingidate. Changes fnfair valle ate recognised:in net incamedlispenduon) forthe:
year. Transestionicosteate expeasad asincurred:

Cavbrand cash eguivalintsiaciude cashiin fand! depasitsiveld at call wrBibanks, otéer shostten Hijoidiinvestmenty
withiorigina! maturities: of thrse moathnor less: and bankovesdrstts. Banksverdrafts are show withintbaeowiogs:in-
current liabiities.

Elncialiinstrienents
&fmancial asset or 3 Hablityisracopnivi oofpwiien thaweity becomes aiparty,te e contractuel provigions: ofithe:
instrgment -

Bisio Rnancialingtrumentsare Dutially tecogaisedi st theamount receivabislar payable inslediig any. reliteditransaction:
costs; untess the arsangemant constitutes a financing transactinywhiere itisitecognisediar the-thingreseat value of the
future-payments discounted ot o osarket kate-of interest fora simithn debtintiemment

Ciirrent avsets and currentdiibilties: are sublseauently seasured st thecasiiior ottieropnsidesatiaon expectedit:bepaid.
oreeceived tnd nat discountedl.

Where investonents, arespublicly: teaded! or their air vilue cans atheswisenbe messutediseliablil the investment iyt
subsegquently messured ot B value withichangas in fivwalite recognised imincoove-and exparditurs

tn-the application: of ther trust’s accounting: policas; thestrustees: are requiredi teomake: judgements, sstimatesiand|
apumptions abeut thicamying amovntiof asetuand lubilitiey that are notewadifpaypacent frany other soorces: The:
estinates and aszociztad -assumptiony are basedion histurical exgensace awd other tadtors thatiareconsidered to-ba:
relevant. Actual results mapdiffer from theseestimates,

THe estimetes and underving assamptions. sre reviewed on 30 cogoing Jasls. Revisions. ID:accounting. astimanes: 3ve(
recogmsediin the-perigdlinwhich theestinate s revisediwhers the revisiun affects ondyithat peiod, on Inthesperiodialt
the ceviziomsadifttone peridsiwiiere thireviniomafiscts. Bath cursotand Bituraperiads.




The Willianas Cliarch Misic Trast
Motes torthe: FlaancialStatmments {Comtinued)
for the year ended S A0 2022

3 lowestments

Dividendadrins ligted investmenty:
Income from:casty investrrants ¢

4. Chisitable-sctivitiey:

Clifectives.of tHe Trust {sesmote 51

Shire oF supporgcosts see nota sl
Share:of gevernancorzostsipae note gl

Unnesteictad Toial  Unrestridted Totsi
fungs firads

r ] 05 w0 2004

£ ' £ £

LAl 48,102 48.55¢ 49,556

8% &8 % 79

481688 BRI B2 49629

B~ oo

Eharitukde i Total| Chaviteble Tote!

Expmanditisrn iy W1 Expmnditure 0y
PO pots 8

#i £ £ £

Q1POOTIT. . IX00D. SE650 881650

122300 p¥iral 2 15344 1594

AR {698 4690 4,890

03910 DOIAY HE:SR4- A6HSR4

T = s Frocer el e




The Williams Chwrch KMusic Trust

‘Notesto-tire: FsancialStatements {Continued)

For the year ended S April 2022
b Grants.payatide

Grants.to institotiong:
Bathlameraty

Bradiocd Cathadrall
Catntinldpe: Barky Mueic..
Tiiaentry Cathedst

Ctdative Qunsite for Organistye |
Ely:Chorat Sociaty

Guilgford Cathedral Bosic Develdpment:
Wardynge-Shoin

Harpenden Qhorat Society)
Hevtford Choxal Sechetn;

Kant County OrganistsiAysacistion:
Laicestes Cithediali

Heicogtes Ohtrah MisicOiason
Kerpoot Catliadral Sctigol !
tondomProArte Choie

Lo Chians! Society:

Rivico Rtusicat Fousdation
Rastoraouth Cathedrall
Rrostegne festivaliof Masicand the Avtg
Rayal School of Chordeieaies.

Southwark Cethedralt

Salinns Abbiey Organ Sciolar |

Staibany Ciambas Chotr

Suatbans Chorat Society

Stmermainsdsle of Mann

Stisohin's Hampeescden PO

Stiawrenchwill St BicoliRIRCC York.
Stdsartisinthe Fletds Trust - Chorad Soholarship |
Sttaree Organiroject

Thlea Singers:

Yota! gmntxi

2023 201
£ £
{00 -
= a5
Py m
000 .
S.000 -
- 15001
2,000 =
2.0 -
0] -
. 500!

. xoom
.50 =
300 -
2,000 <
1,50 .
- F006
~ 3500
3600 -
4,500 -
i o] -
> Z500
* S,008
s -
* 1000
S04 -
10,000 *
300! 66,658
a3mon 68.65¢

Gty agreed andibaididrcommitiend I fartherance of the Crhantyls oljectives {alliunvestricted funds) werevas above,

< 3%



The Williams CHurch Music Fust

Netesite the Finansial Statements {Eontitined):

For tie year ended 5 April 2622

& Support. posts:

Supportenas  Goveraances ' ZGLLBupport cotts.  Govemnanees Y
coRs oSt
€ & gz £ £ &

SUpport costs - legal and:i
profassionl fees 5850 . S650: S0 - &80
Suppart costs - othes offiten:
fos < r.o6x 76200, $5H 8,534
Governance costy: tegal
andiproféssional fees 1,756 175088 15007 1,580
Gowsroancs costs - other
aifipe costs: P& 292910 190 3,190

15312 4,679 IZBREIN . D% ansoe 201038

prsimm st A SeEmm———i R o froarararncsamarsad
Analysed batween
Charitableacthvitien: R &89 b 6 i S 3 Sie 15344 A000 20,038
¥ o S m——
T Thustees:

Notse ofithe: trustess (Hrasymasoasconnestediwith theny receivest Bnyrreminerstionior bepefitefiom the tust during

the yean..

8 Enplagees:

Theaverage monthiy sumiser of empligpees dusing the yearway:

Totat

Theve-werenms erplovess whote annualiemunerativmwas mare than £581000:.

§  Mevgaislossasl onivvestiasenis

Gain/tosal b stedlinvsstyents

Urinetektid (il

Fant 5t
BERVE

200
£k

BIMST T DMK

AR

Biviaaaiviang

WL
ﬁ‘

e wna
Numbes Numbas
Totsd  Unmestoctedt Torm:-
fonds: '
oy, iiral
£ $
278 6 216778

Gaing comprised Rexlised Gams of 62,609 (2021 £1:1.780) and Unrealised Gains of £136,209 {2001: Unveakisnd Gains

ket Ll A

s
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TheWilllams Church Music Teuss
Notestothe FinancialStatements (Continiipsd]

W0 indepandent axarinstivretens

Fties payable ronbe indepseradent examiner for: -
indapendent ssaminativn of the: linancial statements:

ﬁj Fisd asomt inestmantsin

Gt oe valuation:

At BiApril 2021

Aeakised and unreatised gains/{lbesadl|
Disposats

AESiApHiE HO2

Ciwrying smounts
AGUS Aprihay

AvGE Apriliaa2yt

Finech nssut investrpntsrevaitnd -

Ainvestraants held amlisted)

The Wistonicat cost of the vesterentis EIES 418 (203161 08430 N

12 Pwanclatinstraments:

insteurnentsirpeasied atfi i vidue through prolit anlbss.

13 Creditors: anvounty SaBRg i witiinisne yesr

Wiade coeditory
Ancaly ard deferrediinome

£ 3
ke L3506

A
forarmsaw s

1,583,087

133,818

(200,001

1,616,504

1,616,984

1,583,087

w2 2021
£ ¢
LEIEOOR 1,589,087
& ¢
3,954 5,485
3,358 8.000
7,238 101485

el



The Williams ChurciiMisic Trast
Notesito the Finaacial Statements (Continued)
For the year ended 5 April 2022

1 Anylysizofinmt sssets hebvean fundsi

Furd bialances atS Apnli2o22 arevepresented by
westments
Correot asseisf{labilities)

funeds.. Hunds
w2 W02y

£ ¢
RO 1583 087
ISH209- 116,451

Adrministestionrcosts oF ERATE: (2007 810,229 and Professional Fees ol €5 550 {2021 £6,8200 werei paid in scoondancs
with ichause off the: Tiist Died to Mpsars Giltbeats - tie firey of accountantsad witch I R W Hattesl! in & Fasner Thae
were no-oitir rassantinns withi Trestees or relatedipantiess,

B Ok geneatedifion aparations

Adiostrrents fore

investmentincome recagnisadimstatenent of fimancial activities

Eairvalue gains and bogses on investments.

Naveawnts imworkingcapital:

Cashi alisortod Sy operations

1F  Anxiysisof changeninnetfiinds
The rrusthad no debit duringaite year )

2007 2081

£ ¢
8505 Pl
R {49,629}
(3. {276,778
sy 5,268
FRETTE (1019
, e,

S



