Annual Review
2025




Sjuaju0) .- ZZ02 MI1ADR, (VTTULY UDIFRPUNO4 103H0M

sieaf QGE 19A0
10} yiaquie ul a)doad
bunoh buijioddns
‘Riuapl 1oy} Uge( oA O} USO._Q.
1923044 03 pabubyd uaaq S1 UO1}RpPUNO4

aApY sabipd Buimojjof a2
UlYJIM S]DNPIAIPUL JO SBLUDN 1021em =y L

SI0UIBA0Y JO NBYD
ajddey) any

1348 S Jueliodult sk suielal uolepunoy
1IN0 JOYIoM 3] 0] pasu 3y ‘satmny 121ybuq umo nay) pping oy proddns
pue saniunjieddo jo paau 193ealb 1aaa ul jdoad bunoh s yiaquie] yim

MB1A3L Je1dURULS UOISIA 511
SPARMOY S1104D 113} 10§ 4JR1S pUR s10U1BA00 “siaulted AUNUWIWLOD No |1. 03

papuny syoafoad jooyds pue suoljesiuebio aajuesn 1nja1e1b 1248 Ulewal apm “3ALLY) ued ajdoad Bunofi e yaiym w yiaquied e jo
UOISIA INO 0] INQUIL02 0} $n Buljqeus ‘abapald e 9q 0} panunuod sey leaf

MINALBA0 M JEFgadUNOg s1y3 4aa0 Ayeoo spiom Injadoy Jueiqia ‘bulzewe jo sbuel e buijioddng

mﬂ—_._.._. Pi°y '$924n0s5al ino bulleys tnogybiau sswijawos sujed Jo 1xa1u0d

—.M:.o._.u.ﬁu.:vw ﬂ:..m H-.—.QE;U._;—:Q —.M:O_Hmu.—.—vw .v:.m m.—oo—._nvm 347 Ul Sal1aWos ‘Anunuwuod m_u_m@r_o_m pue uriom o] sn a)qeus 1ey)
sdiysuonielal buibioy ur premuo ssald am ‘Abaje1ls mau INo Yim aul) U[ Hiom

WCO#HNW.—CM@&.O mH:._..—._EEOU S, UOBPUNOS 9U3 JO ||B ssoloe ‘hiqisuodsal pue fiyisouns ‘uoneloge|0d

' ) : "UOISSRAWOD JO SONJPA N0 POIIUDD AR 9M JBYJ IXDIUOD S1Y) WYNM S1 Y|

S21pN1s 9sed sjenplaipu
P 1enpiatpul ‘ANJSSDIINS pLEMIO) 2A0LL 03 Shem

sjyb11yb1y sawwesboid pUY 03 aNUIIUOD SILNUNULLLOD 3513AIP A1YDLL ANO ‘Splemydeq
’ ) SN sYe] 01 sudeatyl eyl sisid-hiod jeqolb e pue ‘buiay
ddueuioad pue sjusawdAdYde jo Arewwns 10 $1502 buisil panunuod Jjo doipyoeq buibus)eys e 1suieby

SJUa1U0) 1neyd 9yl Wolj uo1dnpoau]




@duewioyiad pue spuawaAaIyde Jo Alewiwng

‘pieag a3y Jo diysiapes)

9A1199]100 B} udy3buBAS ||LM UDITRAOUUL pUE
abueyd sweyshs ‘Buppew-juelb panuad-fiynbs
U 951U9dxD 9SOUM SIOLLBADT) 5314} PAULOD|IM S

JUBWNLIFY (2)5NLL) LIOWIDACH

wnjay [elof jo
1enjuajed ay) buipn(aul ‘|3poL d|qeUIRISNS 30w B
Buuoidxa aq jjm 1eahi xau 1oy fijuoud vy fifajens
1erdueuy 151y ano Suidojaasp fiq syuswsacidui
w)shs s eafi jse) uo g am ‘fijredueuy

fifajens jer1dueuly

"JX9IUO0D JIUOUGIS PUE [RILLOISIY ‘[RINYND
s.y1equueT jo buipueisiapun pasueyuy »

‘Juswido|aaap pleog
PUE 31n32a31yaie aduewsaach pasondwi] «

‘BIPaLU |B120S SSO10R 532104 siaujed
213u32 03 AiB3ajeN}s SUOIEIIUNLLLIOD MAU Y »

‘aeas pue
$5320€ UIPIM 0 301 10323UL0) AjIUNWIWO] ¥ «

sjuduwlsaaul fisy
PaYLIUBP! pUe S3INJITUIS PLISIUL INO PAMIIAL M

firaAnap Abajests buiuayibualys

‘Jeljuad uews!
finpqisuodsal pue figsouna ‘uoiyeloqe|od
‘uo1sseduwlod Jo sanjea INo aInsua o} bupyew
-uols1oap buipinb pue soyia ano BuisuewiLns
“omeaweyy fiylibajul 151y INO pasnpoijuL 0518 IM

Niomawelry Ayubazuy
‘teaf Buluio2 aYy3 Ul S1I9p|OYIN RIS

pue siauped ypm sy dojpaap-03 0y adoy am
‘paau Jo julod 113y} I8 SANUNLILLOD }33 19113q 0}

uosuely | am moy fgue)d sn buidjay ‘abueyd
30 faoayy 351y uno padojaasp am ‘fAjjewssiu]

'SIALIENILL |BIO] MBU
PUE ‘S31NS0]2 100YIs Se YIns sanss) apm-tbnoloq
03 fi}aA13031109 puodsal 03 suonyesiueblo buygeus
“pomiau poddns Jaad ay) paydune|al osje am
‘aauy) ued sjdoad bunofi ||e aeym ylaquie e jo
UO]SIA JULOf IO spaemo) Buiiom 31doad Bunoh
pue sisuped aje1qa|22 0) spusLLow juepodu
Pa13y40 suol3dadas sewjsuy) pue Jauwns

1Ng je1uad sutewal yuawabebus Apnunwwio)

‘juswhojdwaun yinof pue p1ac)

-1s0d fusaodal Juswholduwisun uo pasndog yaym
‘3ATJENIILL HOYOD I51Y Ino ‘Swuselbord yoegaounog
123A-331Y3 INO PIPNIOUOD OS|E M, "SLUNIOY 19pUNy
[euoijeu pue jeuoibal 0} yu bulejurew apym
‘Buipuny buiuibeunay Ajjesipey pue pund 0}
Burzeloqejjo) Buipn|aL yisqule ul HLomIaU [BI0]
YIwm SUOTIIDUU0D pauayibuanys am teafi sy 19A0

196 nofi a1nyny ayy s1 aamyny ayy 03 106

03 asn noh ssaooud ayL - Jeym, syl se Jueioduy
Se S1 MO, I} 2ASL[IQ M ‘SIUIODINO dJRIPaLILLL
uo pasnaoy) s3] seadde ued sy anym “diysiapes|
aasINbu ‘saielausb sannbal ypom yans -abueyd
uLy-6u0t Buipying ui syuedioned aanoe buleq

10 yseoidde Ino w1 Yiys 19PIM B SHIBUI SIYL

‘Joddns edo) usyibuans

UBD UOIJEIOIR]|03 MOL| PUE S]I3ULLOD YIOM 1131}
moy alojdxa 03 18439603 awea suojesiuebio

21 jo dnoib y ‘swweiboid 110403 paloyine-od
Ay 351y N0 BUIpNOW H00%3 18 PaNJeA YoM
[euoiyippe papoddns am ‘yiaquie ssoloe abueyd
aasod wua)-6uo} puer UOIIIBUUOD ‘UIIRICGR||0D
10j suoiyepungy 1abuoys Buifie] aie am ‘op am
Jeym Jo Heay ayl e sdiysuoiye)al buroeid g

“1om JeUOIIR]3L ‘paseg-]sn] punole yoeoldde bupjew-juelb no
adeysas 03 pajiels aaey am ‘Abajes;s mau Ino Jo teah 1siy S1y} UJ "uoljepunod
ay3 loy Abisua ysayy pue sbuiuuibaq jueiiodun jo 1eah e U3aq SeY 52/%202

9Jouewlolad pue
SIUSWA1YD® Jo hrewwuns

520¢ zw&wm ULy uotiepunod 103)eM

13QUUBLL 931)1UILLOD $)
UMOLE URPSLoL)
< uonyeiduab xau
s.ylaqueT 10} adoy pue
hjiuniioddo yaojun eyl
sdiysuoije)al aininu o}
118312 SUlRWAL JUIWIILUWOD
s,uoljepuno ay) ‘sawl}
burbuayjeyd 3sprury

)




202 MaARY (FNULY USTUPUNGS 1038M

@3uewiopad pue sjualuaAdIyde jo firewwwng

1y Ioursng on
g, uonepy
Aiadio) s st 3 sami gt

Guen; 3anow pue anboreip
Fajgenb gbj buy

w610 Lioddns o snoytnaiy;
uoISna) puv Aunks suusy
PUR B axoc
ru03 pojsny P i) pocdes

21n0tai ay3 106 0
o 1Ry acioy apy e odans agy

220 )
SO0MINOd00 ARSI prw
UaP1nDa 230w 330> 9

PuR 3jdoad Bunofi jo
LIP30 @ 0N py

ALY ues aidaod €216 Bunoddns
GUofi jre yaiym oy 29 PotaguDD

0 $piemo; a
“0p oM Bueyyyfiaons uy w193 s26uay oyy g

i1 ==

v | & B@] <

!ﬁm@ﬂ&?@%ﬁe 10

NOLYANNO4102Tvm

43110521 110 25 0) moy
buntea

143N38

113N

ayqusuodsay « Jasplin

id 31qRIUNOIIY
PR snouny -
aAnel0qeiIod ¢

ayeuoissedwo) -

L

1043838

5 NOLIYANNOA

1o0load ‘fiepfisana 10} saouejeg 3 SHYJ
. \'d UOISSIN B SaN|eA

uO1IY Ul 1SPULA
Janotaeyad

iom nbajens pue
yiomawreld juawuby

NOLYONOAL0 T —— | |[2AR1] JO U01}daiq iNQ




JoueuLIo)Sd U SHUBLIBASILIE JO filewruing

986'92.°23
PIIILLLLOD
unouwle (p104 suopesiuebig
finunwwio)
sjuers) uonjesiuebio
2¢85°'0€9°13
5)0042S
AT, . S)URIT) OOYDIS
8ET‘E193
sjueln [enplalpuy
029'66€3 _
sjueln Loy . sjuels duj piatd [euoleaInp3
KATRAX 260053
/%7202 puads juels jejo
£0S
sjuelb o
lagquunu |eio| suopesiueblo
fipunwwo)

sjuels uoneswebip

0eT

s1004ds
sjueIs) 100YIS

8¢

s|00Y2s

sjues du piat4 jeuoneanpy

e

sjenpjajpul

suopesuebig Aiyunwwoy
SJURIY) [BNPIAIPUL SJUBID) LOYo)
€8¢ 8¢

G/%202 @peW Sjueln Jo laquunN

6207 MaIARY |ENULY UOLEPUNO4 J031eM

4Z0z aseqejep pue Jybufidoa e jefioy @ elep e |efioy sulejun)
%z0z aseqeiep pue 1ybufidos umord @ eiep fisans asueupIQ sulRTUOD

yjaqueT

sjuardioal yuesb jo uonyeao

‘s|enplapu]

(pleme ¢-1 10} Pa)RIS J1RWY 00YIS @
uonesiuebly W

1aupred filanyap soegasunog i

:s]100Y3s pue suoyyesiuebio

ylaquie ui syuardidal Juelb uorepunod 1031 |1 J0 Uoljedo

-sfiem ysaly U 31010qe|103 pue uled] ‘aLeys

0} 1ayjeboy suonesiuebio 6wbuilq ‘swwelboid

1oyod paj-diysuoljeial ino payaune| pue sjueb
2102 151y N0 papIeme M ‘paidjo am Buipuny jo
adh3 ayy u 191deyd mau e paysew osie Jeah siyL

'$$323Nn5 J18y) ul ped ews e fieyd o} pnoud a1

am pue ‘sn andsuy yoedwy pue asuaisal ‘inaiessd
nay) -ficesoape pue fiypqehfoldws ‘yods 03
3IN]INO pUB SUE WO — YI3QUURT UL 340M ]qIPAOUL
op 0} anuijuod oym suopresiuebio fiunwwod jo
abuel abny e j10ddns 03 ajge uaaq os|e aARY M

‘|O0YIS U} BULL} 119Y] WOL) SO Y]

136 spdnd Buidjay e ‘suoisnjaxa sonpal padiay
aary Yoym syoafoid pue uosiaoid Yjesy jejuawt
‘'SIIJIALIOE JuBLLY LU papoddns aaey asay L

‘syuelb teafi-13nua atowt Buipreme Aiq Jusuliuiwod
Ino pauadaap am ‘@suodsal UT ‘Sainso|dy |ooy3s
firewnd jo 351 Bulwoo] ay} pue spaau [eUOIIIPPR
YA UALP]IYD B10W ‘S3DIN0SBL PAJILLL] Y1 ‘SJOoYIs
10} sreafi may Buibua)ieyd fiptenoned e usasq s3I

‘peaye shawmol 118y} uo ||am way) Ysim pue
SIUSWIAABLYIR 1151} 2)e1G3)ad ‘Sa110)s 11ay] 1eay 03}
3oueyd e — Jeafi ayy jo ybyyby e sem uondadas
I3WLLNS INo Je sjuUapn)s asayy jo fiuew Bugaap

‘3 Anstaaiun w

ajedioiued fAyny ued spunoibyoeq pasyeulblew
10 pabejueape ssa| wol) 350Y] JRY) 3INSUB
$92IN0sal 3sayj 'p1ay buified ay3 19ae) dioy
ey} spuelb yum aydoad bunofi 1oy jioddns ino
PaNUIIUOI 9M ‘LUOLIRINDS 13Yuny pue 1aybiy ug

“3ALLY 03 91doad Bunohi 10} saiuniioddo bulyeald pue ybnoloq 3yl 03 JUSWHULWOD
U1 P91001 Udaq SBY Miom INQ ‘suonjesiueblo pue sjooyas ‘ajdoad s yjaquie]
apisbuoje puejs 0} pabapalid usaq urebe a3uo saey am ‘1esfi Jsed Y3 ISAQ

s1ybiybiy swwelboid



sienplapul 6202 MDY |ENULY UGI}RPUNOS 102]eMm

aba)102 e 7053 Butfipnis ‘S| Juspnis

«9J1 o Anenb ino aaordun 1pm

pue ainjnj ay3 u1 1arueq e aq 1abuoj
ou 1M s1y| ‘abenbue) ayj jo buiuiea)
panujuod ay} 104 sbuiyy Aressasau
pue J)seq u1e3qo 0} pue ainssaid
$S3] Y}M 3Yjealq 03 Sh pamojje

fydeiboipey aisoubeiq

ul @3169p e loj Buifipms 'ss Juapnis

« SS313S |R12URUY JNOYNM puI)}e
pPIno3 1 buninsua ‘sans Juawade)d
wol} pue 03 53502 jaAes] fiwl 1aA0d
padjay osje jueib ay] -sjqeabeuewt
alow yonuwi 3334 iw uo sinoy
Buo] apew yaym quawae)d
1ed1u1d Aw 1oy} Ajjeayioads

S80S 3)1gqelo4uwod jo ed e
aseyoind o3 juelb ayj pasny

sey poddns jedueuy siyy - |

's3Ay s,91doad
Bunofi uo sjueib uoiyepunod jodeMm JO
1oedun fiepfitans ‘|eal ayj ainyded sa010a 3say )

SPAOM, WMQ 113y} uj

‘Ainunwwod yyaquee ays ut bupeibaiuy spiemoy
de)s 10few 51y 8y} Se Sty maiA pue abajjod je
$951n02 (1053) sabenbue 13y Jo siaxeads

104 ys11bu3 Bupiel asam woym o Ayuclew ayy
‘reafi siy3 s1axaas wnjfse jo laquinu Swiseanu
ue 0} Juelh JuUapNIS © 13440 0} 3|qe 0S|e 2UIM M

92U3105 |edipawlolg
ut @216ap e 10j Butfipns gy juapms

« a1qissod apeab 3saq ayy aaayoe

‘wayy 0y speuwd juelb a
03 Buidjay ‘suoijoeaisIp 19Ma) ym O

Jey3 adudiap ay) Huipiebal syuapnis ayy woly

ajn finsiaaun o} 3snlpe pue saipnys
fiw uo sndoy 0} aw pamoqie yaym
Buifipnys apisbuoje yiom 01 pasu
1LUptp I Se S53.3S |e1ouruy Jo j0) ©
paAalal N ‘pioyasnoy awodoul

-Mo] e wouj burwo) "sjerjuassa ayy
ploye pinom I moy jo ainssaid pappe
ay31 moyiwm 1eah 1s1y wr ayedivipred

Ajn} 031 aw padjay [uesb ay)] 7)

}orqpas) aA1R981 03 Bullulemlieay sem 31 ‘yans sy

'351n03 e Buajdwod uy usa

10 Buifipnys aouauadxa apqefiolus ue aey |m
JUIpNIs B 1ayiaym uo eduit 35abbiq ay) aaey
ued s3s00 Loddns fiepfiaas ‘pabpajmouroeun
ualo ‘|[ews ayj jey3 ased ayy fyguanbaiy st

'$2IUI0U0I2 13 Juawdo]aA3p [eqo)b

pue fiyjuspl g buipue:q 21ydelb o3 uoye)elsul
1821119312 PUR 9IUBLISOINDU URUINY U} SBSIN0I
wioly 5353193l Jo abuel apIm e BARY 0} ANURUOD
a1doad bunof s yjaquie jeyj usss arey am

"sjuelb jeuoyeINPa Yum

S|ENPIAIPUI 0027 Jsowlje poddns 0] 9jqe sem uotjepunod ayl ‘1eah ay) buung



e suonesiuebio inunwuwoe)

. 41DIS J1IDWSUDYD YONS YIM uonwsuviio up
punoy oym upwom fjauo] b wp [ asnodaq Addoy fiiaa
WD [ pup ‘way) paau [ uaym aw Aupdwodon Aayy
‘awt asApD fiay | “fiop sy} 03 sw Buid)ay yiys aip
fiay | "auop aADY PIN0I [ IDYM MOUY UIAS J,U0D |
‘YBnouyy sw Buidjay onadsay 1og Jou 41, pres ayy3

‘palea)d 1qap Siealse jual 13y aney padiay
pue piyo s,8y,3 1o} sisoubeip jewio} e wejqo 0y
SIS 43I0 YN pasiey) os|e 011adsay sbupssw
3UlUO pue S}ISIA 331A18s pauotadeyd ‘sjjea auoyd
‘sBuljaaw 35e)-03-301) SE ||oM SE 'SRWS Gy
‘s)|ed-0apia pue sabessaw ddysieym €€ apnpul
o)adsay yim juawabebua JaH a1ed yi|eay s,uaipiyd
124 y3m uoddns papeau pue sanssi juawsabeuew 1qap
pue Buisnoy pey INq %N Y} Ul Urewlsl 0] 3AL3| dJUYSPUL
PeY ays auyied 13y WoLy 3SNGR |eUCIIOLUS PUR [RQLSA
‘Teasfiyd pesusuadxs pey ays se oadsay 0) paLiagal sem ay)3

yiaquie w satjwe bunjeads
-3sanbniiod 10§ JUSWUOLIAUT J1}s3WO( 3jes ¥ — onadsay

fipnis ase) ~ fipunwwo)

'$5320nS 10} uonrepunoy Buoss e ypm wny paprord pue jede wiy 3as 3 jeyl

Buiaar}aq ‘2131012 Yim 553204d M3LALBIUL SIY BULND ¥ BY1 YIm 92UaLadX® S1Iy panpald aH
‘fiylunytoddo saadwod Ryby e - aj1012q Yive diysaojuaidde aaibap e paindas 1aje| pue
S12A3] ¥ s1y pa1ajduion fier “3vd 941 yim s1eah fley e pue om} sty buung

. 1pduy jnyBuiupaw o Bulypaid o ssauaipmp fiul pauayyblay
sDY 31 s|iys Buuiyl jpono pup ‘sapiqo Burdvads ignd
‘aauapyuad fui paaunyua fijjupayiubis spy Jvd1jo
upd p Bujeg, paewsl fier ‘Aawnol siy uo Bunoe)ey

'sbuniayieb snoutea je

S19pjoyae)s Jowas 0} Buiyuasaid pue ‘suoissnasip
Buipea) ‘suoissas bunepoe) ‘sbuijesw 104}
Buytedaid se yans syis pauoy aH "Ymolb
|ruosiad jeruR)sqQns pasualadxe ay ‘pasfoid
JVd1 9Y3 U1 JUSWBA[OAUL S1Y JnoyBnoy)
ooyas puofiaq plom [ruoissayoid ayy

0] aInsodxa pajwi) pey pue 32udpyuod
payoe) ay 3of ‘quswdo)aaap pue ywmoib 1oy
|eruajod jJueayiubis panqiyxe ay ‘fjenug
"(2¥d) 31199110 UOLIVY 499d YIvquueeT 3y}
Jo Ued B SWERIAQ AY UBYM LLICY UIXIS 0}
100Y3s firepuodss woly Buluopisuely sem fieg

9A1129]10) U0y
193d yjaque — saal) YybiH

fipnys ase) - inunwwo)

.'SUO1SSaS 8y} Jo
pua ay3 je dn 1ea)d 03 sn
buidjay pue anwue 03 351y

‘dnoub ayy jo 1aquidw idy e

aw029q sey ays MoN ‘moib

03 uebaq asuapyuod 1ay pue
pabebuad s1ow pue aiow

awedaq fAjjenpesb ays 1eah

9Y3 JO 9s1n0J 3y} 13AQ

2

‘wa}sfisoda astaalp sy} paddns djay
0} 3)qe 1€ am JBY] 198} 3] aNjeA aM ‘19puny paseq deid e sy 'YIIqUIET Ul 3S1019x3 suonjesiuebio asauyy
3oudsald pue JuBWIIWILWOD ‘SIS ay3 Aq pajquiny Ajjenuijuod ate am ‘sarjuoud Buipuny ano jje ssoiay

“1eafi s1y} papnauod Yaym ydegasunog swwelboud asuodsal
awspued ano ybnouyy Buipnioul ‘quawhojdwaun yinofi Buipde) uo pasndoy sey Buipuny no jo yony

‘s3aafoud paj-1esn snoniquie buubisap-03 03 paILILIOD

wrewal sioudied Ry 18buo saiaae dnotb ybnolyy aouapyuod pue jended jeloos piing ajdoad bunof
Buidiay ale sisuiied tamaN ‘uadasp 03 3nUIL0D SAIYSUBIIR[BL INO LIOYM UM SI24J0 pue ‘saydeoidde
pue seapi ysay Buionpoujul ‘sn 03 mau awos ‘sdnoib jo fiyariea apw e pauoddns am teafi siyL

‘way} apisbuoie yiom 01

pabanaud aie am pue ‘ybnoioq ayj 03 Aigiqissed pue fiof “Inojod buuq fsyl yusuwwwod pue finaeasd
‘abeinoa ypm puodsas suoijesitebio s,yjaquiet ‘fiep saye fiep JaA ‘way) 1oddns yeys sdnoub ay) uo
pue a1doad 1ea0) uo wens faeay e and aaey sisud BulAl-}0-1503 3Y) pue SINI aLefam ‘ANIBISNE JO SIBBA

‘sawuy buibualeyo Jo adey ay3 w1 adoy pue adsuaijisal
‘Aibleua Buitg 03 anujuod suorjesiuebio AuNLILLOD ‘Ylaquie] SSoLdY

suonyesiuebio Ajunwwo)



9 JUBWYDLIUA |RUOLIEINDS pUe 5|00YIS

awoy Je fizerxue
pue smoweyaq sy bubeueus ypm juspyuod
210U YONUL 05 51934 AYS SHOdL mou WNp

*%0z fiq pRonpal aaey sjuspidUl BWIYIUNy
pue ‘fijsnolaald padey pey ay sansst syl IMoynm
fiep yoea sse ojuy awod 0} sabeuew fijjlg ‘MoN

“yioddns buijjasunod
pue bunuaied |euopppe sjusied s filng layo
o1 3s1deiayy siy pue swisueydrsu Gurdod mau
dojanap 01 fing pajqeus yiom sy Isidelsyy
100Y3s 8y} Yim qnja aunjydun) e jo ped ose sem
PUR Y33M B 301M] S3UIIIBLUOS “am e 3duo ‘Adesayy
1:1 9A19031 0 3|qe sem fijig ‘diysiauyted ano ybnoiyy

‘punaibfieyd ay; w spuapoul
JUS101A U] PSA[OAUL B¢ USHO PINOM PUER 3WIydUn| Je pabbniys
filng "looyas ojui Buiod sumopyjsu, filep aaey pinom ay ‘poob Alaa sem asuepuayie siy
3NYM "Yireay [ejusi sy yiw buyB6nas useq pey pue (ddH3I) Ue|d 3183 3 YIRH [eUoneINpI
sy bunreme sem fig ‘fioq anysiyne uy 'sISLd ul PlIYD 9 1RaA B pey am ‘1eafi 3y 4o JRIS 3yl Iy

lenjuajod bunjdojun — irewind 119m weyjealls
fipn}s ase) — sjooyas

*1 1eafi Jo pud ay) fiq suoiteoadxe paje|si-abe anoqe, 03 passaiboid pue sesh ayy ynoybnouy)
ssa1boid pajeia|adae apewt |21pQ ‘fijjediwspedy "ypom-41as pue Ajuapt

nay1 buistubodal o ajqeded aioul YINW SL OYM JUBPNIS JUSPYUOD ©
8023 SBY |31PQ ‘SU01SSas pauleIsns pue (enbas buiaey ybnoayy

"papaau uaym synpe wioly poddns »aas o}

Pa)Ie]S w351y 8Y} 10§ pue ¥ST3 18y upm diysuoijeias
Buons e 3)inq 13Lpo “Heshi ay) J8AQ 'SUOIIOWS J8Y U0
Buisnaoy pue sbuiasy 1ay buissardxe Buibuapeys
apnb 3 punoj ays se S|PYS [.120s 13y uo Buipiing
“ygam 1ad suoissas (Jueisissy Haddns Adelan
|euoijows3) ¥S73 0M) aABY 0) PALIE)S 131PO

‘S)INPE Ul }SN.) OU JS0ULle pRY 3Ys
pue ‘|91p0 pajoedud sey siy] autoy fijuey
3y} WYNM suoljen)is xa|diuod 03 anp aed
191504 U1 padejd sem 3ys ‘uonydaday U sem
191p0 uaym “Atasinu asuis 100y2s Alewd
#9)1qn[ pspuaye sey pue 9 pabe s1 [81p0

(¥s13)
sjueysissy poddns fiseialn
[euonyowy — ireunud aspqgne

fipnys ase) — sjooyds

10025 Arewild s uenng
«iSOAL] 119y} JO ]Sl
93 10J loquioswlal 11mM mmcu
jeyl Q_: Y .mc_‘_wwuﬁw_‘_o pue

‘buiasqe ‘burquud ‘burpiing
3jelr :burpnioul sanjialoe jo
abuel e ul pajedioiyied hayy
‘diysiapes) pue aduapuadapur
‘aauan)isal ping o3 sidnd e
pelqeus fieme yaam syl

J)

‘3ININJ 1134} 10} PUR MOU 430G ‘91g1ssod S JeyMm Jo Asuas

s,uapiy2 puedxa sairepunoq Buiuado pue syuswuciaus Buibuey) "Woolsse|d ay) PISING SIS YOS
S.usIpjyd pling eyl saimunioddo Jo adueniodwl ay) SSa1IS 03 INUIIUOD S103eINP] ‘Bujures) jeucinpely
-uou u} Jed e] 0} UBIP|IYD Ylagquie] 00Y 1aAo Buyqeus ‘sduy [euoieanps 4z papuny am ‘4eafi siy|

‘uoriquue sudsut pue AsoLND yieds ‘SUOZIIOY USPROI(] S3OUIDAXD MIN "SAIJRWLIOSURILY
aq ued 1ordwl 3Y3 mowy am INq ‘@1N3sab jews e teadde Aew sdiiy Jooyds 10} Jloddns je1oueuy Guipiacid

sdul} p1ay [euoijeonpy

‘Buluiea] UO SN0JBL S13YIEB) B)IYM

2ie2 aeldoidde ssadde 03 ualpyd Buwoye ‘sysidetay) firyd 1o sysidesayioyshsd auny |ny Buifojdwa
S]00Yds aWos Ui pue ‘sawitelboid buiyaeod apnjaul asay) poddns ansijoy buuayo syoafoid papuny am
— Spaau Uyjjeay [eluswl pauajybiay o} asuepualie 1omoj woly ~ sabua)eya prno)-1sod o3 asuodsal ug

"$s327% URd s1aad 119y} sdil} 10 SAJLAIIE JUSLUYILUD

uo 3no buissiw fiq pasieuwbiewt 1aylny jou ale spunoibyoeq pabeiueape ssa) woyy ajdoad bunoh

12y} 21ns Bupjew ui ped ino fiejd uea am JeY) 0S S100YJS Y}im S32IN0SSL INOC 31RYS 0} pnoid Wewal ap
‘Tennualod 119Y1 yIeal 0} 3d0URYD 3y} sey piiyo fiaAs a1aym SJUBLUUGLIAUS 9JB1D 0] ANUIIUED 0] SS3] YIM
alow Bulop ale yye)s "u1y) S100YIsS paydlanls aary spasu Buisu pue sadinosal paonpal ‘sa1nsold pauurd

‘sabuaj eyds bumolb pue sainssaid asuauwiuil buioey
ate Auew 19A ‘SaIIUNLILLOD S, Y1aquieT JO 1eay Buiyeaq ay) ate s|ooyds

JUSWIYILIUD
[PUO11eINPa puP S]00YdS



MBIAIBA0 ¥ Iegalunag

0S S| 8 1931RD B U1 31NINY SIY 1oy palioxa st pue diysaonuaidde
sy paye)s sey ‘ybnouyy pajies 3y ‘awsyas firesing ino
ybnouys ‘ream 03 3yIno pews e fing wiy padipy pue
M31ALBIUL SYY 10} auedaud o3 wy papoddns am

‘diysadnyuatdde Burfepoug
B 10} M3LAIBJUL UR PBIDJJ0 SBM 3Y YONLW 05

s1ofiojdws passaidwiy 1y “sa1p0esd oju) buruies)
mau siy nd ay alAYM ‘JUIAD SIIDUBIRA AT,
safiojdwa-13nwl e ul ped e} 03 uo Jusm aH
‘sassejatasew inpqehioldws pue ‘spsia ans
se 4ons sadusuadxa builsooq-aouapyuod
‘poddns Apqefioldws 1-z-1 paaaaaL iy

‘swwelboid yaegsounog ay)y
fiq papuny ‘awweiboid Buiyseod assuaium
ino paulof aH 10329s ay) ui ssaiboid axyew
03 SUOI}0RUUOD 10 aduepInb 8y asey j,upip
11 ‘UO11INISU0D U1 1S3 Uad)| & Buiaey
andsaq "dajs Jxau aaljsod B ayeWw 03 Moy
mou| 0) buybbniys sem pue asinod ab2)10d

s)y wouy pabebuasip pey ay 11§ 18w am uaym
isni] yinoA uoljdnijsuo)

Apnjs ase) —oegasunog

SIys fippqofiojdwa

flws pup ganaq-jlos Aut 03 yonw os paanqrLiuod
103 uonpsiupBL0 UL UIYPM M3IB T (11 1D pool
w,f 30Yy3 pup uononpoid Juans Aofua op 1 0y}
13A03S1pal 03 Ul PAMOJID 86T, SN P|0} ele]

‘awiwelboud ay3 Jo 3sIN0d 3y}

19A0 53]01>110Mm pred om] 18y Palayo 86T pue
‘sainunyioddo mau 1o} premuoy Jtassay ind

01 uaay fiybwiseassw sem ays -uoddns 1:1
pue 53sse}oia1sew 86T 3y} jo sbejueape )Ny
%003 e1e ‘yo8loid yargaaunog ino Buiuor

‘aun)ny Jay 10§ adoy

Bupjuis e pue jqnop-j13s Buaay sem ays
's3001 umop Ind pue saniunuoddo Jualsisusd
a1ndas o) paibbnuis pey ays jnq ‘salysnpul
3A13R3LD 33 ul Bupjiom 3dusUadX? adue)say
J1pelads awos Buimo)|o) 861 03 awed eiet

fusyien 861
fipnys ase) —)odegasunog

‘Jnoqe ajeuolssed

6202 MIIASY [ENUUY UOI}RPUNO4 J03[eMm

1SNL| YINOA UOIIOMIISUOD)

«~Yyleque] w bunjiom
suorjesiuebio 19yjo ynum
sdiysuonejas 1abuolys

UIAD Ys1]qe}sa 0} sh
padjay yoegaosunog ul
JUSWAAI0AUL ANQO

2

qqn610°uci3epUNOIOIBM MMM

:9715q@M INO UO PUNoy aq ued Hed 300} oym
91doad Bunofi ay) 4o awios fiq apew wyy Jioys e
pue sburuiea] ‘s3uaWaASIYIe 3Y3 JO S[1RIBP |IN4

‘ubisap ayy w jejuanisut

a1om oym 2|doad Bunof pue si13pjoyaess |ed0|
“uasald pue jsed siauyied filaaap yoegasunog
3WOIOM 0} PAINOUOY 313M M “JUDAS BY3 1Y
“om ol dals 351y 118yl e} 03 Joddns jo pasu
u1 3)doad Bunofi s ylaquie 03 syuelb uolisues}
qof mau Jo no o1 a3 Buipniouy ‘sdajs Jxau

ue)d 03 uebaq pue Buiuies) pue ssouspadxa

INO paleys am 31aUum ‘Gz0Z UL UL pjay Sem
fiep uoye1g)32 yoegadUNog Buipn)puod v

'suoisiaold 112y3 Jo Ino pue ut sydoad Bunofi
1o} S3IN01 (L33l pasoidud) pue spiq buipuny
Juiof ‘s1a3loid aanje10qR)|02 MBU S3PNIUL SLYL
‘sfiem mau ut 1833603 Bunjiom mou ale siesh
€ a3 190 Led yoo) Jey) suotjesiuebio (207 «

'S19BIJUGD INOY-0I3Z OJUC
%% 1 pue ‘Juawfiojdwas Arelodwa)l 10 awny
-Med 01Ul %0¢ Juawfiojdws auiy-jny ojul
JUSM %96 BWOIINO LR B} Sem qol e alaym -

‘uo13eINPa aw}
~1INJ O3UL JUIM %6 ‘QO[ MIU © PIUEIS %/2
‘uoddns jo sawurerbold nayl peiajdwod %ey -

Jpafiojdwaun uusy-buo),

a1m %y¢ ‘Aanqesip e pey o0 ‘wisishs aonsnl

[BUILLLID 3U3 UL JUBULSAJOAUL PRY %% T I9)leut

inoqe| a3 woly fieme 3sayny 2jdoad Bunofi
asoy) bunuoddns uy |nyssa0ans alam s38(oid -

joegasunog el poddns
passadoe ajdoad bunofi ylaqwie] gOST 41940 -

papniaul
awweiboid ay) woyy soujaus fiy ayy 4o aLlos

“JURUOD pur $$3204d L10Q 104 SUOIIBPUNOY
se Inq ‘sindino se pajeai} J0U dle UGIIRID-0D PUR
SUO1}IZUUOD TRy} AUNsud 03 Buppiom ‘sawwelsbord

19MaU INo ojul premio) Buiulea) siyy uaxe) mou
DABY M "B1IUID BY] JB SIASN IS 119Y) YIm
JasIno ay} wol |9pow ay} adeys o3 pasamodwia
usaq pey sisuned p 3|qissod usaq ARy pINod
210U MOUY 3M INQ ‘}nsal e se pabloy usaq aey
sdiysuonjeas mau Buiyioxa Auep 18yiny usas
310M S1Y3 paudyibualys saey pinod uolidesuy

e 3ndui fijlunwuiod 1adaap Jey) paules) asey
am bispuly ym Inq 1oafoad ayj jo 851n0d 3y}
1240 $955339Ns Buizewe fiuew passauiim am
‘a2ed Je paIdAl AP pue paubisep awweiboid
asuadsal aiwapued e sem yoegadunog

] ‘sieafi g
12A0 suotjestueblo 1ouned B0 6T YIM YoM
Bunyetodioaur ‘uedsaj) s 19a0 panjoaa 109foad sy

"$202 19q0120 w1 pa1ajdwiod pue 1zoz Buids ul (ssajsnil) sioulanon
1o Aq jjo psubis ‘swweiboid asuodsal diwapued [e1jusd s,uoljepunod
9y} sem>joegadunog ‘awwelboid sqof 0] ssa32e, 1eafi-g B Se JO PaAIaJu0)

MIIAISA0 Hoedaaounog



papurny sydafoid 1ooyds pue suoyesiuebio sajuels

sbunyas Anunuwiwod ﬁmn_Em._
ul S3[1WEY S|GRIBUINA 10§ BIIAPE uoljeIBluIw]
25& :ozm.un.mm< a3bnjoy uopuoq yinos

Niom 03 sdais
unu mquwm 1aduwed fiyneag fijduns

CO—um:—m>m € JegA xummwuﬁzom

282Ua19¢ 19320y

BLIBAIEM HNWY — S2-7202 MOY0D
Bbwaqiiam Hnwd

........... anin] mox 104 3ybid
uoddng sreys buisiy

yiaqueeT ut mw:_Em“_ mcs_mwnm
-asanbniiod 1o} JuawiuoAUg 21ISBWOQ DRS¢
ojladsay

m::w\sonmm 52-9207 1104od
uopuo bunamoday

?wv_mez §¢-%20¢ 1oyo)d
fuaneway

SjuapISaL ﬁmpEm._ 10} ucE poddns pue Buisnoysy
abnyay

fireiqn plo
ay) 1e ybiu qn)a ynofi jybiu Aepu4 areibaju]
fiza100s auoqyyey

...................... S i
— swweiBold 32URADY JUSPNIS 100]2M
Zlamod

193l01d W4 SYL
uoisnjoyoud

oEEEmEn_ mc:S:m_z Ewno
fivedwo?) eviadQ snsebad

“awieiboxd finnqefiojdua
pue s||Bis [eNBIP 35UIS MR LT RN
2123 mog 2buelg

(3duN) mw::u_ aand

01 95IN023Y ON YIIM S31|1UE 10§ UOTJUSALBIU]
SISLD aueyam Ajlwed "ONIANNA 340D
abuey) 4 suondg

fied ybnouayy saay
Buiwutoysuel) :;punoibfie|d ainjuaApy aaisn|ou]
BINJUBA S :E.E:._u ﬂmmo

N Jeafi—
HUBGPOO4 POOMITN 104 uep firsAlag Ju1d9(3
x:wauoon_ uoIX|ug puy poomIoN

mszztoan_o Burreuiuny)y
P11 suy butuuoped uoaN

312 ZenIoN — S2-9202 Hoyod

J1J ZaAljoN

5100425 Ul

13y1aboy buaqpiam buneau) :Aidessyrewrriq
M mu_%a.: aEmEu tmw_:.:_z

nz_u _oo:uﬂmuz sainyng bunemodwy
aljua) fipunwwoy) ybnoioqybnoq

awwesbold B3 MaN

SIAOW INOA 3AI7

‘(s30ys Ay Ul puess) shiod pue ‘(ijeL 191s1s)

sj1b — 104 buuojuaw pue Bulyaeo) YINOA ORI
aAlreRul Ajjunuiwe) ojesa

(dag) 1aloid 1o1ueq ay3 bunjealg
:o_aﬂuo&,u Anunwwo) yewos yaquue]

SHULT Yequie — §2-720¢ 10yod
syuyy yjaquie

mm €202 mwu_?_mm

30 fi1010911q 1aded uoisn)oxg [enbiq
21D 32Inosay

poo4 fialunwwo) tepie yjaque

W3esH poo9 dedy — Gz-v202 1oyod
YjeaH poox daay

Y1aquIeT ut uny aARY o} N3TN
uopuc uady

Ayundasw pue Ayaaod pooy
J0 sasned Joou buypoey ‘doys-doys-auo ayL
rvleyRIRY

adoH jo _oocom
siuaAng

134019 QO[ YIRGIIUNOG O JUBWIHINIISY
18ppe qor

............ swihizu] - §2-9202 Hoyod
awfizug

"(4A¥7) Wn1og 4InoA ueduBLLY Une
(owuy) uonyestuebio
a.._m..a_s_ puy aabnyay ueduateopuy

5dd15 JU0d] - §2-420Z 140Yod
sda3s 211031

1ayjaboy aqqissod — Apjendsoy ch:m
uayy Aipunwwio?) s, ey

5202 M31A3Y [enuUy LONEPUNOY 109]eMm

yjaquie Jo s1apes
:o_umwu.ummd ——mn—uoon_ panun siD

HwEEEmaE
juswfiojdwz yusuiemodwiy syjaquieT) das
finunwiwo) ayy 104 seun

sfiaunol 123183 PUR UCYEINPS 1AL] UO LjaqUIET
woyy ajdoad Bunofi pabejueapesip bunamodwiy
siajjuold ainng

........... 19RdW] UO1EINDT
J1IS1|0H $.944 :usaig wy3 bunamodwiy
siaplog puofiag 11eqi004

SIBIS YINOA mc_uwwuxu
P11 54e)5 Buipesy paadxy

SIID{S 181905 Pue A1JR3ID ‘99UdPYUd Burpping
312 qn1J YInoA suads3

T Rpunpeddg sygew jenuajod
uO1}RI0SSY URILYY JSeT

spreamy buixog YInoa saweufema
212 uoniepunod uosduns sufiema
..... s13afo1gd Bupeay pareys yaquie]
firerqyq dajsiooq

EBES Em:mmEu
a21ApY Jyb1sso)

mUmEu 52~ .-om Hoyoy
spaal)

HINOUH L e31g
s)lomyreds aanjeal)

mw:_Emu_ EwaEm._ 104 :o_m:_uE —S_@E
pryyoay finunwwo)

UG Bm._ mcoEEou e~ .\Nom tocou
21D MET SUOWLLLOTY

Ev::ou_ou S2-v202 oY)
13punojo)

Huma\_n— cozcwESE m__Emn_ — S8UBJS YL vcEwm.
P¥1L9po)

mwumnm m_pﬁ_:wm_ omn m_oocum mEctemcE 18
£1 ssep

Gm\mm qm\mwcmv ._wvto\s 8514 uou_m>>
AUIY BIAPY O/ 213U

cc_mcwuxm Jo8loid 51218 mc_._o>
yieque] qnH siaied

..... }7egaaunog aWayds
daulel] SUOIIRPUNGS BULL||E)
1 suoyepuno awed

’ w>:m5=.: ..:.wnEm._ vmnzu:_._m._ mmem_..m
pedysune ssaujsng

................... T
sbuim uoyxug

deo au 3bpug - 52-7202 HoUOD
den ayj 2bpug

" yrequueT BALIYL HORIE ~ S2-520Z 1OUO)
ylequieT sAuyL oeld

"ysnuL 23Uid YoBlE — §Z2-720Z 10Y0D
3sniL dduud yoelg

sanaloe ampsod

ybnouyy ‘abejueapesip burousuadxs sjnb
10} S||PfS B 3dUBPYUO Buisealdut 'swan
anua) sasfieg

mucm.u.iw.:.ou Ew.&.w.mmmpm._ .h.u_m&mc._m V.U.mmwwm:om
fisueynsuo) ouuo)y wunhiy

mm:SSm
fiwapedy zzer uopysy

‘anus) Buiuiel] 29MAJY — §2-202 MOY0?
ajua) Bujpmes) samayy

auweL60.d | mmwouzm mcam;m
sajeanp3 vy

"dnosg §£5 — S2-7202 HOYod
dnoip sg§

ﬁ.m?a co:m:_?w € 123 yoegasunog
Buyiea puy spy frelodwajuo) g61

suoyesiuebig

papuny s12aloid jooyos
pue suoljesiueblo sajueln




papuny s3as{oid j00Yyds pue suonjesiuebilo aajuers

17vS pue Bunesunos

‘Hoddns Ajwe) ym ua1piiya dqeisuina

pue sanwie) pabejueapesip yoddng

100425 fArewnid pafip

" MllEM 3341 NUIRA 8 NY UIRRY [eIuBN
100y2s firewnntd yem 2a1g nujem
mEmﬂ:w\s wcm wucmu.c.&a.m.

anoidun 0} aunssaxd Bpun saijiwey buipoddng
10042s firewnd 1jeyxnep

:oG;oE 3NN

100yas firewng yboy uep

" Fllewiid aWN0GPNS 18 UBIpYIYD B|qRIBUINA
10} yyeay ejuswt paacadun buipioddng
100Y3s fixewiud swnoqpns

_m;:muon mcs_uo_::
100y firewild sjjom weyjeals

swabebua _u:m yjeay [ejuswt m:_>oEEH
100425 fitewd jjamiy201s

mchmou B82UsPYUO] pue
UOITRIIUNULLIOY B qN)) HIOMIWCH 3314
100y3s firewnd 3 jo J s,uaydais is

S NoLAeS um um EwEmmmm:w

Suiutes) pue yjjesy jejuaw Buiroidwg
tooyds firewnd 3 Jo J SInoLAeS )

msmmm._n_ ‘_wvc: mm:_Em“_ bunioddng
1o0yas firewud 3 Jo J s)lHBW IS

s N1 35 1 Buluiea) yum Juswabebus
pue y3jjeay jejuawl 19332q buiping
10025 firewud 3 Jo 3 5,94N7 1S

s, wcsm 1S e mEEmE 5_3

juswebebua pue yjjeay [JUBW 193199
100425 firewd 3 40 3 s,3pNL IS

’ §>o._. =me< s, :co_” um um mEEmE 5_3
juswabebus pue yijesy |eiusw paroidw]
100y2s Arewypd

340 3 umo) )126uy s,uyor 1§

....... u.b.&n:m jo _uvo.z ,u.:zwaﬁwﬁm;.w.mmn
100y2s fArewpd

puejbu3 jo yainy s.malpuy 1S

. .nm._wm.u.:.vm u m._m_:mm mE>oEwm

abaj)jo) s,jouqen jures

mw:_c._mc pue

spdnd supj3y pLeyary 1oy Juawabebus jooyos
paaoidun pue yjeay |ejuaw 19138q buipioddng
100y3s firewpd supiy preyary

mn_ml_wck mmw:mcm._ “Em :umwum
100y2s firewuud fieay

fiaeWiLid PIRU310 1 UOTIRINP? LM Juswabebus
pue yjjeay jejuawt jrdnd Buirordwy
Arewnad pieyd10

.ﬁ._w o1d sjooyos u.zmmhn._m@._.._..
_oe._um m._mE..E _._mzo._on._msﬂ

mvmﬂ HW3S
1ooy3s fibojouyaay) syifieg ueyn

mam._w; 1 Nshy
BAUID S,UAPNYD
pue 100y2s firewnd |retpiieq

SHMS pue

3duapyuo) buisealdu] — syuI] 100y
uoyje1apay fiauin) aumopsuey

"'510042s fsasinu Ino ssotoe dessy] SNy
uoljesapa4 sjooyds fisasinN yraquue

mcozcmzwu:_ _._:awc _S:wE fiyea jo abeyjdrd
10043s frewud aapqng

......... m._mE:n_ nmwwww.u.m. WEE.H.W& .c.u.;\,.
juswabebus pue yyjesay ejuswt buiroidwiy
100Y2s firewnnd dossac

L T Amw_.&#m_o:
e sanwey pue spdnd 1oy sjipys buidod

-341] pue y[edy |eIuaL Je3eq bupiing
1o0y2s firewnnd 3 jo D finuuy fijoH

" Aiapesy uoiaH 18 seARdR aamsod
ybnouy3 s)s pue asuapyuod buiseaau]
fiwapedy uolay

Saliuey pue :EEEU hE
2lej|am pue aduepuane ‘Buiaqyam buiioddng
100y2s firewilld uosLUOW HaqIoH

...... Buyesunoy
pue fibojoysfisd [euolyesNpy Jooyods
Aaeuwnid 39omey Aauay

1o0y3s ut
Butaqiom pue yieaH [eiua buinloddns
10035 firewnd 3001qyjeay

G202 Mmanay [enuuy uollepunod J03em

:EEEU vwmﬁcgumm_u

104 SUOSSI| JUSLINLISUL [RNSNN

100y3s Arewud uojuelr

mEE,Sw::; 1apm 0} wzu

Bulysiinoy} 10U 4O 3SLL 1B puUe UOISTI|IX3 JO ySUL
18 UBIP|IYo 104 Hioddns faese)n] |euoOWT
100y3s Rrewnd yooiquan

“atuwebord au___nmmoEEm am _E mz_xm w: 1
19043S 1N0J uy3

EEEmEEn_ :Doc Juawdinbl UsYINA |00YIS
100yos firewd sue] umos)

WeYIRaNS Y2ANYD ISULD 32 BLiutes) ym
juawabebua pue yjjeay |ejusul 18333q buipnng
_8._um EuEE 3 J0 ) weyjeans yumyd 3suyd

“UNEBH [2IUBN SAIISO] UTBJUIE
pue dojaaag 03 uaip|y) buliemodws
j00y2s frewud ajpasuuog

meEﬂ pue :m:EEu he EE_wB
pue aosuepuaie ‘Buiaqpam buipoddng
100y>s fArewnd sjowysy

EwE:E;:m 100Y3s 35_85 m:meE<
mevmud aoe1y ufijeas yiy

" uomesnpa u
s19111eq Buiroway “fdelayioydfisd ppyd
100425 firewud 3 jo ) 1ouwng doysiqyary

‘sawnwelboid o ssosoe syuelb ajdizinw buraradal sjooyds fivew yjm

‘yrequie Ul sfooyds Jo %09 1aAo0 paioddns aAey o3 pnoid ate am teafi siyl

" 2ALIU) 01 SIIBLS 9] DY1 UM
yiaquuet u a)doad Bunof Buuemoduwigy
P11 NOA 28 hop

Sd3LS AN3S
siaddeusiaddym

(Sealy 1V $5909Y) YVY
PY1 8s1Y aM

mEEm‘h.m.o..,.n_ m:.w&_w\s .ﬂ:nwam mﬁu
wued iy nreyxnea

qnH A1eiqr] poomioN

1addp ay| —329l01d |euesey B Burysodubis
‘Adesawunp ‘Aaeiain Apwed g uaippyd
3sns) Areaqry poomsoN saddn

Q1D HLOMBUIOH Sy1ep fepuopy
HUL M BYL

uoddng m«___n_mmo_nc._m_
yino, ojul bulaqyiam Buippaquuy
3ods sByS ayL

cawnEm._ E wEEmmEn_ nm._ muﬂwuj tm&m
fiypey) fivesay)y s,uaipiiyd ayL

s)e ay3 4BnoY) YIesH [eIuap

210 fwepeoy finog ayL

soeds E:o> ssa00y uadg w>Ewwm
fiwapeay fixedoapy ayl

0D Wed] — §2-720Z HOYOD ~ 5202 Hoyod
500 weal

Z Ev:um §2-%202 1oyod
z o%-ﬂm

w o_v:«m mN 4202 tocou
19 o1pnis

w>:: 1 03 Sauwey mcsﬁwnm ;m_cmam vcm
asanbnylod yiaquie] awodu] mo7 buipioddns
n:._m..m:tmn 113M{2035

c.umv umsﬁ m_._ n «m EmE;sEu _mcozmu_._nm

m um_._._._. finunwuwoy s3e)si dled [12MN201S
o mmsﬁmn ylaquue - buuolusiy o awum
Bupojuan o dais

wEEEmSn_ _oo:um
183}y sainjny 18buols — buipung 9103
MON dajs

wEEEmoE n__._mEBE wwtcnazm mEEm
juswhojdwg snjels

€ 1295 uQ Buinop

uumHoE SMAYNeN 1S

) _oo;um jueln

sewioy] doysig ul 10JuUap pappaquil +50S
isniy sann is

n:_._ EmEmo_nEm s _m:nm
12 sMs 1ends




S2/7202 M3WaL [eLdURLLY

"3UU0DU] J3Y]0 PUE }SRIBJUL )URQ SB PIAIRIAL SEM ({63 7Z/202) 183
3WLOJUL 19430

'PIV 119 S,PaJIIIT 513(01d 102]eM WIOL) BLLRD YDIYM JO HT3 ‘({TTI 72/£202)
183 PanadalL am 1e3h 51y eah fiq teafi Alea pue sutodul N0 JO JUSLLIID [|EWS P ULLOJ SUCIRUO(

suoijeuoq

's193(oad JyLoads
40 Buipuny juio{ pasibe 10§ S18pUNy UIBIX3 WOL (I0LTF %2/€202) NS T3 PAAIBIaL UDIRPUNO] By L
sallAlloR B1qeILey)

"%8°24 JO 9SILJUL UR ‘(9E3 42/€202) MG53F 03 PIIUNOWER S2/7Z0Z UL 1S JUDLUISRAU]
3salajul Juaul}saAaU]

"%2'E 4O 1124 B (IS £63 ¥2/£202) SIUBIISIAUL PRISH] LUOL) BLUOIU] PUBPIAID UL §G763 PAALBIAL 3
(SJuasaAUL 13YI0 pUe spuoq ‘sanba) sjuawysaaul paysty

"% 40 3seardul ue (WZQ'23 #2/£202) W21'Z3 0}
pajunouwte sy} ‘teafi siy] ‘310153 100eM 3Y3 uo sarpadold 1N WIOL JUBL SLAUOIUI J0 32uNes 1sabie] ing

awoouw [eIudY

158491U1 SJU3WIIS3AUL S3111A110e sateba
13410 JUBULISIAUL paisi JUER] a|qeluey) 7 suoleuoq
=% _ _ _ I [ %
— 1+ ws'03
= = —_— w3
1 wS'I3
sz/rzoz M
ye/eeoz W
—_——— b owoz3
— — ws'z3

1eafi 1oud ypm pasedwod awoduy §z/4202

"324n0s awodul Arewnd Mo aq 03 senuuod ‘ipedosd pay Aposup
Buipn|aul 'SIuUBLISBAUL INO ULOLJ SULOIU] "SANAIIE 3qRILIEYD WOY SLI03UL Ul ||B) B 0 3)gRINqUNEe
fij2113u3 1s0wWe '35ea109P %72 B (WYZ €3 #2/€202) WIT €3 0) PIIUNOWE §Z/%202 Ul 3WO0dUL IND

awIodU]

"2AN1NJ 9Y3 JO 350Y] pue salleldyauaq s.fiepoy 3sisse ued Ajueyd
ay) fiem sy} uJ ‘uoIIRHUL JO S}I2Y3 ay) Jsurebe 1 199101d 0) smoub 1 BInsud
pue anjea [endes ay3 aalasald 0} paiinbal ate ap “s1asse uno fiq pajerauab
S1 8LL0JUL INO JO 1SOW "JUBUMOPUD Judurudd B Y)m UOLIRPUNO B 310 ap

G2/%7202 MY |eldUR UL

£207 MIIASY |PNUUY LOTPUNO 103jEM

« $91UNwwod nay3 oy hijaaisod

9INqLIIU0d pue |30x» 0} djdoad bunofi butemodwia :awwerbord
3y} JO sanjeA ay] palpoqud sey ays moy smoys ‘@afiojdws pue
juapnis Ajsidaun e 03 mou pue 1ojusw 03 Juedinired woy
uo1jIsuel} 19K ‘Juawdo)ansp 19a1ed pue ‘SS3IINS d1Wapede
‘diys1apea) 19y buuaysoy ur swwerboid ayj3 jo Joedun
w1a3-buo ay3 sejersuowap Aauinof s.e10 w &




S2/720¢ m3nal Jeldueuly

%0001 12301

_] %02 | %0 . %t SJUBLUISIAUL ULIBL-LI0YS puR yse) |
%01 %0 %S ALLOIUL PaxXy pue SaARWRY

. %0¢ sainb3l _
%29 Apadold

o1jos0d

"7 PUE £ SULWLN|0D Ul umoys se Buiaq 3asse Jo sSB|a Yyoea Jo saNjeA Wnunxeuwl
puR wnunuww jo abuel 33b1e) ay} ‘Mmojaq z uwnjed Ul parenpul se papialp Apuauno st oyojued sy

‘awoduL |eIUaL Buisiwixew pue ‘sajes iduedea buisiunuiw ‘19aouiny
jueus) bunpat :saaaalqo fisy 831y} aralyde o} paubisap st yoeoidde aaijorald siy) “adAlas
12W03sN2 [euonndsaxs ynm pajdnod uoijepouiwodde pautejutew-jam ‘fipjenb-ybiy buipinoid —

fiqisuodsal Buiysaaur ~
PUR)SISPUN J0U OP M JBY) Spuny 1o sjonpouid Aue u) 1saAL 03 J0U
pue ‘Bupjew-juesb INo Ul 3Le 3m Se $3aNposd JUSWISIAUL JO UOIIIDDS ANo UL sneuobu se Bulaq —
sueaLl siyl ‘sanjea ano o} Aibajess Juswysaaul ino ubye o3 o
3WI0DU] [RIURL ASILLIXRUL 0) PUR 3)R]ST 1031_M 3Y) Jo Ajubajut ay) uieiuiew 0}
S$311R10AUSq 3ININY JO SPB3U 3Y3 J38LU 0] BNJEA Ul M6 SJUBLLISAALL INO INSUB 0} »
S3LIBIJY3UD( JUBLINI JO SPASU BU) 193U 0] SIUSLUISIAUL INO WOL dwodut ybnous sjessuab oy «

:a1e s[eob juawysaaul InQ

Ro1od juswiissaul wial-buoT

"%8°2 Sem onjoj1iod ay) uo plaifi 3y) pue wge T3

SNULLL SEM SJUBLUISBAUI [RIDURLIY LIO 1eafi ay3 1oj uinjal 230} 3y siadpew Apnba w aduewioyad yeam
e 0} Aprewiid anp {(wige's3 Jo wieb wz/5z02) W6/ 13 01 bupunoute Jesh ayl Ul SJUILLISIAUL JO 3N|RA
1®Iew Uy uonanpas e sem a1y L (WS ZS3 iv2/6202) WyS /43 8 PAN|RA B1aMm SJUBULISAAUL |RIDURUY INQ

'SaIdURUD] JudL paie)sibal Jo 1aquinu ay) Jo pue fijredoid uopuoy
10 anjea ybiy fijaaze)al auy Jo uoiiauny e Buisq piaih mo) RjpAlIR|a 81 ‘%6°Z Sem (1edf a3 19A0 uolIeNjRA
abeiane fiq paplalp Jeafi ay) 104 3wooun |ejual Ag painseaw se) onjojuod fiyadoid ayy uo pjaifi ssoib syl

9202 Ul aq M Ixau ayl pue 1202 Yaew

1€ J© Se SeMm UOIJeN|eA [N} ISB] 3y} "29)31LUWI0) JuaLLlsaau] 3y} fig passasse are suonyeniea fiyadoid
a3 s1eafi buusasalLl ayy U *(Sjual Jr R 1B 18] UBY) pue paysiqinal fijjueayiubis aie pue sniels jual
pa191s1691 wioly Haaal satiadotd [euaplsst aiaym ‘91dwexs 10§) papaauU Se SUOHIBN|EA [ENPIAIPUL YHM
1312607 's1eaf aay fi1ara oijojiod Apadord 1o Jo uoiieniea |euI)xa [Ny © 3yeSpUN 0] 519d130e1d AN

"% 62 sem ‘(1eafi

3U3 19A0 SJU3ULISBAUL IO J0 an)ea abeiaae ayl Aiq papialp eah al) 10) awodw Aq painseaw) ‘piaif sso1b
3y} pue sanjea Jasse abe1aar uo 9, 1'0 SNUIW 0 uInyal e Bunjuasaidal (w8 93 Jo uteb vz/cz02) NT1L3 o
$s0] & sem Jeaf ay) 104 (Ymmoib jended snid swodun) uinias (e101 ay) ‘sadord pue syuswulsaaul || sso1dy

'S331pUL 3WI0OU] [eJual Jsutebe Afeuwuoyul spatfi pue ausaul aY) MBIASE OP M UBTIOYIR ‘Way] Hlewiyduaq
03 Yyoym jsurebe xapuy a1qenns ou si a1alyl pue ‘pasijerdads pue [eduoisty ale syusudisaaut fiysadold 1ng

‘plOJI 3|[1eg PUR Y127 Yioq fiq Juawasbeurw 1apun soijoiiod ay) 03 JueAd|aL
S92NPUL 1LBUL YI0IS 2qrIedwod JO JSqUINU € JsuteBe payieuiyouaq aie SJUBLIISBAUL |RIDURUL] "preog
3y 03 siiodal pue Japenb a9 oljoitod 3yl 4o daueULONd Y] SMIIADL FIIIUULOD JUBUNISIAU] BYL

aouewLIo)iad Juaw)saAul buliojiuopy

5202 M3IASY |eNUUY UOepUnOg J03]em

we'z3
hl samb3 ¥n

wy 97 W E3
fiyiodotd sa13nb3 seasiang

u'z3

A
wz'e3 1 awodu] paxi4
4sed h..m—”u
SPALJRWSNY

GZ0Z Y9I TE Je uoljesojje 33ssy

‘MO|3q UMOYS 51 UOLIEIO0)|R 13SSE ay] "¢1I3) PUe ployn ayjleq siabeuewl JUsuUISaAUL S ,UOIIRPUNOS 3Y1 JO
91APE 3Y) U0 PR SIUBWIISIAUL |_1DURLY JO 3IN)XIW B Aiq pajuasaidal sem g, 8¢ Buluiewaiay] "113$ uopuo
‘arenbs 303)eM punose pue ul saypadold jeryuapisal fijlsows g punole sepnjaul YAyMm ‘23e1s] J031em 9y}
fijaus ysowe ‘Aipsadosd ul S1 SIUBLLISIAULINO JO %29 "ISLIIBP %8 7 B (W66'S2TF 72/€202) Wy geT3 I
pan[eaal 213 (Ysed wiel-buo) pue spuoq ‘s3203s ‘finadoid) sjuauuysanul s,uc1jepunod a3 ‘G20z YdIBW 1€ v

SJUuaW]SaAU]

'S}ASSE JULIND J3U pue sjasse paxy 2)qibuel 'sjuswulsaaul s,uocjepunocd ayj sepnjaut amnby sty
“BSRAIDIP %Q'Z B :(LIEE'SZTF wZ/E202) WYy 22 T3 1@ Pools SpUnj (101 ino aeafi 8y} Jo pus sy W

saoue|eq pun4

‘53502 fiyladoid o3 peaylano
|e1auab w101y $1S0D 44e1S UIRLIBD JO UOLIBI0|eaI 9Y) S109]401 SIYL '9SeUIP %S T © ({48553 ¥2/£202)
NZ L3 21am ‘SIS0 BLIULINL 19Y}0 pUe Saue|es ‘@duruaAeh Jo 1500 3y3 apnjdul Yyaym 's1sod poddns  «

‘PUny A

fipadoud ayy 3suiebe pabieyd peaisul Ing pasijeiided Buiaq 126uUo] OU SHA0M LOLIW UM ‘51500

juBLLYsS1qINJaL pue ajueuajuiewl fipadold u asealou) ue sem 1esf Snoald 3y} 13A0 3SEAIOU] 3Y) 10)

uoseal urewl ay] ‘oyojuiod fiadold pue syuawnsaaul [eraueuy ino buibeuew Jo 1502 ayl sepnjoul
SI] "BSRaLOUL %0E € (W T T3 $2/£202) WES T3 sem woou) bunelsuab uo ainypuadxs Inpg  »

‘pantdday syueib Apred pay)y ul doip ® 01 anp s162/%202
Ul 3IN}Ipuadxa Pasea1daP BY | "ISEILIAP %L Z € HW(E 23 ¥2/£202) Suelb uo wg /23 Jusds om

"BSEALIUL %'/ © H{WBE Y3 ¥2/£202) WTL 3 Sem aunjpuadxa ejoy

alnjpuadx3



GZ/720C ML |eI1dURULY

(99771LLLIOY) SIURID) DPOOD UOISUIM

19s1ApY AlelouoH

‘saaulwou pajuodde yjaquie
se pLreog 3y} ue 3is funypnoy) eujzay pue nmuefily snjeuoq SIsquuauwl JaUIqed pue SIOjIdune)

“7202 1aquis1das Y1 uo pieog sy}
0} pajuiodde a1am Rasuiey dS1USQ PUE |[SMULOD BUIISLIYD ‘UMOLG URPSIOL) ‘SDIISNLL JOUISACD MBN o

G2/v20¢
ybnouyj pireog buiuisaon ayi 03 sabuey)

(@nym Aisnorrard) uosupiiip BUBMOY  »
qqem uowlls  «
101fief uowls =
101U3S BIOJUIH =
Raswey asiuag o
s1ofiay ualpuy
lleYsIeN |PBYIIN =
abioag uspH o
NPMWI0) eUNSUYD  ©
finypmoyd ewizay
ayddeydy adny o
umoig uepsiol) e
a16og 3|PYN =
Beog snbuy

sauor fisyysy suyy o
nmuefiuy snjeuoqg o

UOSIDPUY SBUWIDY] »

9202/£202 m:_._sﬁ uollepunod 3yl JO $83)SN1] I0UWIBA0D) SB PaALaS mE_?O:Ow oyl

$99]15N1) I0ULdA0YH

9010 palalsibal pue Jjels ‘s8a)sni] I0ULSACY)

GZ0Z M3IABY [BENUUY UOollepunod Jo3[em

‘syjuoul x1s fi1ans saatasal pue Japenb fizars pamairal ale spasu ysed pue Appnbiy

‘samuniloddo payoadxaun 03 puodsal 03 inoedes weyal

0} pue ‘yuawdo)aasp pue ddueusiurew fpadoid anyny o) spuny Jua1olyyNs apise 13s 0} ‘uoneldadxa
M0}2q 51 3UI0UI JUBLUYSIAUL Uaym saun] Je Bupjew-juelb as1)1qels 01 :SULIB1 353Y] Ul SIAIBSIL 10§ PIdU
sy} uie(dxa am “(ULS3 03 |enba) syjuow T 03 dn o) suorjerado ano Jo AjNuuod N} 8y} 3Msus o)
JUB1IYYNS S3AIRSAL PloYy 0} udaq pey fiarjod InQ ‘SAAIRSBL |qR|IRAR N0 Juasaidal Spuny paldaLIsaIun ay)

ey eiyufi fipe sy

fintey saifien |

uO11RPUNO [BUOI}EINPT JOI[BM

w3 jejol w3 spuny w3 spun4 w3 spung
Ppaisaiun Pa3aLISaY JusBWMOpU3

242M SPUNJ 5,UOIRPUNOS 23} ‘5202 Y2IRN TE IV

Ao1jod soAlasay

paunbail se adiape jsyeioads jeuoissajold aqey

SIS JueAd|aL Jo abuel
e ipoquia oYM $13qLUBLL-10UISA0D UM 33]71LLILLLOY JUBLLEISAAUY SAIJIE UR 2ARY

Sp1oA asiuluLL 0} sa13iadosd ano abeuews fiaaide-oud

siabeuew JusLISOAUL
uaamaq pue ‘adhy 1asse Aq ‘Ajestydelbosb — syuswiisaauy pajsy] no fijisiaap o

MBIABI apun sjueib Jo Junoute pue ainjeu ayydaay

fineluuaiq jsea| Je pue papasu se (orjoyiod fipadoud ino Jo Juswabeuew
pue JuBWISIAW [e1duRLY Yoq 01 sa1jdde ydym) Aidnjod JUBLUISIAUT INO MBIADL »

:03 s1 Aidnjod 1ng

‘51206 31qenLeyd Juasald 1o [ujny 0} ARjGe o uo 339448 JUSNbasuo ayl pue {sasu ualie|ul se samod
Buipuads jo uo1s01a ay} pue) aLodut Jo sso) Buiaq se uonepunod ay) buroey ysu jedidund By} 235 am

‘uopisod

siy) maras fipenwuoa sn djay o3 s pue asipadxa 1ay) asn fi]aA11991100 S10UIBA0Y 3Y 1 *($131IN0 |1ejaL
fiprreys Butuuny 10 sdnolb ajqeisuina 01 $321A19s 13anp ‘ajdwiexa 104) s[343) sut 1aybiy Aipuasyu Ared
1R $821A13S apiacid JoU Op 9m PUE '3IND8S B10W S1 3WodUL Ing “saipoq (Anieyd) 10309s payl sayie fiq
padey SySU 3y Jo finew 0} 91qeIdUINA $S3] S1 UOLIRPUNOS 3Y | ‘LU PIOAE 10 JiLUL| 0 PBP3AU SBUINSESLL A}
sayiuap! pue Aippqeqold pue fijLIaAss 119y} SIBPISUOD ‘SHSLI [BLIB)ELW S3Y1IUaPT pue ydeoidde painsedw e
sydope yaiym 1335169 MS1Y € LY INO 195 4. 2SI L ‘UO1IRpUNOS aY) BUldR) SHSUL ay) malaal Japun daa) am

ASHY



GZ2/97202 MAARI JelDURULY

103935 3U)
ulynMm sapiees 03 uosuedwod fiq pauwIou) SUOISIIBP UM S10u1aA09 fig pauiuutalap s fied aalndsx3

}je3s Jo uoljeldunwiay

*UO1IRWLIOJUT JURAS]SL JBYJ0 PUR SUNIINLS
3ouewiaaoh ‘sataod ‘'seanoeid Bupjew-juelb ‘sjonuod pue swalshs |RIOUBUY ‘SIBSSE ‘UOITEPUNO 3y}
pue )01 3y Jo s1adse fizy U0 sBUYDLIQ pUR HOOGPURH ,SIOUISAOD € ‘JJels Uim sBujaawl pamnianis
PN}IUL 3S3Y L 'SIOUIBA0H MaU Jo uolanpul syl bunioddns jo spoylaw paystiqelsa adeld ul aAeY am

"pleog ayj 0} PapUsLILIOIBL USY] PUR SIOUWIBA0D
30 [3ued B 43im MBIALDIUL UR 10§ PIJAUL BIR SIOLIBA0Y 3A1dadsold ‘uotedlidde |nyssadons e Bumoljo4

'sdeb payijuapi 1e pajabie si Juswnniday
‘preoq ayy uo sdeb sdiysiapea| pue aduauadxa ‘s|fs fiyluapl 03 UsNLILBPUN SL JIPNE S||YS |BNUUe-1q ¢

siou1dA0b mau jo uonanpul pue jusawiurodde ‘Juswiniday

'uoljepunod ayl
01 payb aue syyoud s3] “sbuipjoy fipiadoid mau jo Juawdo)aasp ay} sabeuew pue uoyepunoy
|euoljeanp3 j0d1em Aiq paumo s1 11 810z Ul pa1alsibai pue aajuesrenb Ag panwy Auedwod e sysiyp

panuwn s3aafoid 1001em

‘SaURYD JUBNJIISUOD INO0Y INO JO 93]5N) 9]0S Y] S UOISSTIWO)

findey) ays fiq pasiubooal s1 (698£E19 se asnoH sawuedwo) je pasaysibal) asysnyy s,a)fieH B 1001em 3y L
Apoq aa3sniy

‘s1eafi ay] JaAo sa131BYI J3)[BWS J9Y)0 snolawnu pawnsqns ‘Ajuey) saifieH ay; Aiqeiou ‘saljueys mo

'€£-00821¢) fypeyd vupjufia fipet syl pue (2-00821¢) Aweyd jeuorzeonpa-uoN 3031em 241 (1-00821¢€)
fianey) s,aifieq ayL ‘(0082 1€) UOHEPUNOY |RUOLIEONPT JODIEM 3Y.1 S31ILIBYD JUSNILISUOD INOY 2ABY M

sanleyd JUdNISUC)

juswabeuew pue asueutanob ‘ainyonis

G202 M3ASY {ENULY LOLIRPUNOS J03)EM

Y% WZ23 uopuo ‘91ebsdoysia 052 *dld Yueg 19ISUILISIM [RUOIEN
siajueq

NVE TH3 'yBanquip3 ‘moy apisusald [ ‘alenbs uole) '0) B pIoyLo aljeg

fVE ¥%03 uopuod ‘aue 13buy T ‘¥132
s1abeurwt Juawysaau]

aoueun4 atelodio) Aijuey) ‘exeig paeq
SIaS1ApE [e1dueUl

25007 |1@ssny
slojanjos

dv2 Y223 uopuot ‘18815 ploddy 6 ‘917 ynws uoisbupy sioon
sionpny

uo1}epuNnoy 3y} 0} SI3SIAPY

N"6.10'uUoEPUNOLI0I|eM MMM 45T [ T3S UCPUOT PROY UoBUILUSY /71
ssaippe paiaysibay

fiueg L eyses

pooboioyy aojyd

uojsuelg sajn

S193JUNJOA

1abeuep ssueuty yeyayl yepila

1abeuep sjuels ueboy |siueq

Ay1adold jo peaH SYILYUD SSOY

SJUBID) JO PRSH ueloq a0f

132Y40 uwpy B suonesadg fiysdold uiddo) sasery
{720z udy 10 WOL) L192U40 SIURID fiogaaeag elyoal
(7202 \Wdy 10 Wiol) JURISISSY 3AIINISXT sawseg eIUEW
1033311 3ALIINJAX3 alesy elOIRW

Heis

aiddey?) a0y — yipny ‘1608 8]1BYdLN — {SIY

‘SIOWIIA0T) ped

"UOSUD{|IM BUBMOY ‘qgam uous

‘(7202 AN £ un) Jolfiel uouns (vz0z AINC ZT 113un) 101uas e100ud)d ‘(7202 AINg £1 1nun) s1afiap
USLIpUY ‘)|eysie I ‘(7202 19qLUAAON Wolf) umolg uepsior) ‘(1rey)) beog snbuy ‘uosiapuy wol
997110 JUDWL)SIAUL

Aaswey asiuaq ‘(ureyd) abioan uagey ‘[j@mulo) rulsuy) ‘fimypmoyd
euizay ‘ajddey) adljy (7202 JOQUIIAON LIOY) UMOLE URPSIOL) ‘Sauor-fajysy suyd ‘nmuefiuy snjeuoq
sjueLn

“(%20Z AINC £ 1UN) 101USS ©I0UBYD ‘(7207 J8qWaAON wioy)) fissuiey asiuaq ‘(7202
19QUIBAON WOLY) [amUI0D) rUnSLYY ‘(ieyD) siddey) aayy ‘Beog snbuy 'a)60d 31124dIN ‘UOSIapUY WOL

a91wwod sasodind jesauab pue ssueury

G202 Yale 1€ 01 dn $93111LUW0d
UO PaAISS S931SNU] 1oulaA0n buimoijos ayl



6202 M31ADY {BNULY LOEPUNOS 10J[2M

1eyd

fiq Jeyaq st uo paubis pue 620z 12quIadag € Uo pireog aajsni) salfiey 1 jodjem ay) fiq paroiddy
SI0LAA0D 3Y

'sanue|nballl J8YI0 PUR PNely J0 UOLIBIBP PUR UOIIUBARI 3] 104 SddIS d)qeuosest
Bunyey 10} aduay pue fiyueyd ay Jo syasse ay} buipienbajes 10) s|qisuodsal 0S|e aIe SIOUIBAOD BY |

Juawiniisuy buiuiaach s Aueyd sy Jo suoisinoid ay) pue

800z suoyeinbay (syoday pue syunoday) Ayueyd syl ‘11072 10V senueyd ay) yuw Rdwod syuswaels
|e12UBUY 3Y] 1R} BINSUS 0] WIBY] 3)qeus pue saeyd ay3 Jo uoiisod teraueuy ayl awn) fiue je Aemaoe
31qeUOCSe3L YIm 25012S1P 1Y} spaodal Bununodoe tadoid Huidasy 1oy 91qisuodsal ale SI0UuIsA0Y ay )

‘uotjetado uy anunuod [ fjueyd ayl jeyl
awnsald o3 ajeldoiddeut s1 31 ssajun s1seq wiaduod Hwob ayy uo sjuawalels jeoueuy ayj atedaid o

5]UBLLBIE]S (e1durRUY By} W paweldxa a1e yaiym samnuedap jeuajew fue o3 108lqns
‘pamo1|0) uaaq sey pue saldde (d4OS) 82139B1d PIPUSUILLOIBY JO JUIWBIR]S B IBYIBYM BIRIS o

{S1UBLUIB)RIS |RIdURUY B3 Ul paureidxae pue pasopastp samyedap jeuajew five
01393[gns ‘pamol)oy UsaQ aAeY ‘201 Su4 Buipnpul ‘sprepuels Hununode sigeaydde Jayisym arels -«

‘Juepnid pue ajqeuoseal ale ey} sajewlllsa pue syuawabpnl ayew »
‘4405 sanuey) ayj w sajdiouid pue spoyjal ay} aAlasqo
‘Apualsisuod way Mdde uayy pue sataljod Bununoaae a)genns 33195 »

:0} pannbai a1e S10U18A0Y) B} ‘SIUBLLBIR)S |BIdURUY

asay) bunedaid ur “pouad 1ey) 104 Rjueyd ayy Jo sa2nosas Jo uonedldde pue saamosal bujwoduy sy}

Jo pue fijueyd ay3 Jo sieye 8yl JO 21R)S BYY JO MB1A J1ey pue aru) e aab yoym resh |eloueuy yoes 1oy
sjuawaIe)s [elouruy aledaid 03 S10UIRAY 3y} sannbal sajem B pueibu3 wi senueyYd 0] 91qeadde me) ayL

" puelal] Jo dqnday

pue yn ay3j ur sjqedndde piepueis bunyiodsy jedueuly ayl, zo1Syd buipniour (8a132eld bujunoady
pa1dadoy fijriauan wopbuly panun) spiepuels buiunoady wopbury payun pue me) ajqedydde ynm
33UBPI0IIL UL SJUBWIBIRIS [R1IURULS 3] PUR MIIASY [enuuy aY) bunedaid oy ajqisuodsai st pieog ay |

sanqisuodsay s pieog ay) JO JuswWaels

'saunuiuLod buiauy) yoddns 0} pased 1saq ai1e $a1NoNI3s pue swalshs

Buiauyy ayy 6ulaq uonualul aY3 YNM 103335 fsrzun)oa ayy Jo walshsoaa ayy uo pasnaoy yiom Hoddns osie
BM 'S|00Yas pue suorjesiuebilo fijiuniwed ‘syenpialpul spioddns Rjjoanp ey Gupjew juelb uynm swyy
12:d493U1 pue ALY 0 YloquueT woyy 3jdoad bunof Aprewud bujioddns se s1y) auyap fijpeoiq mou am

U AiNNgLB12 N0 193U1 OUM JYOUSQ JO PIIR INO LIYIIM SIUSPISSL 10§ UOIIRINDA JO JUBLLSIURADE
a3 pue fipanod Jo Jaai ayy Loy syuelb jo Bunjew ayy ul st uonjepunod jodiem ayi fig papioid
Jyauaq ongnd siqeyuap 3y L "uoissiwwo) finsey) ayi Ag paysygnd 1ysuaq aygnd uo duepinb
a3 03 paebal anp aaey 03 fNp ayy yim paydwod sary am siamod 1o BUISI218Xa Ul JeY3 WIYUOD M

‘UOIIRINPS JO JuaWwadURApe 3y} (q) pue ‘Aisacd 4o Jo1ja1 1o uoruasald ayy (e) 1102
10V $81URYD) BY1 Ul IN0 185 SuOLdIISaP 0M] ISIY BY) LIYRM |4 SINQ * JudLuaanbai Jyauaq agnd, sy) se
umou| ‘Jyauaq dugnd ayy 10§ a1e suite 10 5333(qO 3)qeInieyd 5,uoepuUNOS 3U} JBY} MOLS 0} pannbal a1e am

METE RN



The Walcot & Hayle’s Trustee (company 6133849) is sole trustee of The Walcot Educational Foundation
(312800), The Hayle’s Charity (312800-1), The Walcot Non-Educational Charity (312800-2) and The Lady
Cynthia Charity (312800-3)
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FOUNDATION

The Walcot & Hayle’s Trustee (company 6133849) is sole trustee of The Walcot Educational Foundation
(312800), The Hayle’s Charity (312800-1), The Walcot Non-Educational Charity (312800-2) and The Lady
Cynthia Charity (312800-3)
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Post-Audit Management Report

We have completed the audit of Walcot Foundation for the year ended 31
March 2025 and we expect to issue an unqualified audit opinion.

This report covers the findings from our audit, the scope of which was
communicated to you prior to commencing the work. It includes some
recommendations for improving the accounting and internal control systems
as well as highlighting some future developments that may be of interest to
the Board.

We hope that the recommendations are practical and are able to be
implemented. We would be grateful if you could discuss the points as a board
and will welcome a written response. Please extend our thanks to Marcia,
David and Dijilali for all their help with the audit.

If you have any concerns or questions arising from this report, please contact
Samir Chandoo or Ranna Rizvi.

Yours faithfully,

M()ore, WKingston Smbh LLP
Moore Kingston Smith LLP

Date: 4 December 2025

Dl MOORE Kingston Smith
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This report has been prepared for the sole use of the board of Walcot Foundation and must not be shown to any third parties without our prior consent. No
responsibility is accepted by Moore Kingston Smith LLP towards any third party acting or refraining from action as a result of this report.
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Audit Approach - Risks

As outlined in our audit scoping report dated 22" April 2025 our audit
approach is based on an assessment of the audit risk relevant to the
individual financial statement areas. Areas of risk are categorised according
to their susceptibility to material misstatement, whether through complexity of
transactions or accounting treatment. For each area we calculated a level of
testing and review sufficient to give comfort that the financial statements are
free from material misstatement.

In order that we were able to perform an appropriate level of audit testing, a
figure of £2,471,502 was calculated at the planning stage for overall
materiality. We did not need to revise this because of any of our findings from
the audit.

The following table lists any risks identified at the planning stage and during
the audit, our approach to mitigate the risk and our conclusions from
completing this work.

haf MOORE Kingston Smith



Audit approach — Risks (continued)
Risk

Fraud & Management Override (including accounting
estimates and judgements)
Under International Standard on Auditing (UK and Ireland) 240 pro

“The Auditor’s responsibility to consider fraud in an audit of

financial statements” (‘ISA 240’), there is a presumed .
significant risk of management override of the system of
internal controls. .

We are not responsible for preventing fraud or corruption - the .
primary responsibility for the detection of fraud rests with
management. Their role in the detection of fraud is an
extension of their role in preventing fraudulent activity. They
are responsible for establishing a sound system of internal
control designed to support the achievement policies, aims and
objectives and to manage the risks facing the organization; this
includes the risk of fraud.

for
req

Y V V V

Within any organisation, the risk that the financial statements
are materially misstated through management override of .
controls and bias around significant judgements and estimates
is always present.

Sig
Given the comparatively small senior management team, there
is an inherently increased risk of management override.

Audit Approach

Our audit work in this area will include:

reviewing controls around journal entries and the financial reporting
cess;

testing a sample of journal entries;
testing miscellaneous payments;

reviewing key accounting estimates and judgements within the

financial statements affected by management judgement and estimation

evidence of management bias in line with ISA 540 auditing
uirements. In this context we view the key estimates as being:

Basis of income recognition (including cut off);

Amortisation / Depreciation and useful economic life of assets;
Prepayments, accruals and provisions; and

Cost allocation in line with Charities FRS102 SORP.

Reviewing significant or unusual transactions outside the normal

course of business.

nificant transactions outside the normal course of business

We have not been made aware at this stage of any significant
transactions which have occurred outside of the normal course of

business.

We remain vigilant to the possibility throughout our audit work
and are required by auditing standards to consider this
a significant risk on all audits.

We will reconfirm this with management at the time of our audit
fieldwork and remain alert throughout the audit to any such transactions

which have not already been disclosed to us.

Conclusion

From a sample review of the
journal transactions and
miscellaneous payments, no
instances of management
override were identified.

During our testing we didn’t
identify any concerns over the
key estimates used and are
satisfied that they were
appropriate,

During our testing we found the
transactions tested to be
authorised and to be genuine
charity expenditure.

haf MOORE Kingston Smith



Audit approach — Risks (continued)

Risk
Revenue recognition

We are also required to presume that there
may be risks of fraud in the recognition of
income in the financial statements and to
conduct our audit testing accordingly.

Our key area of focus will be on the
capture and processing (including any
restrictions or designations) of the various
sources of income, focusing on the main
income streams — based on the analysis
provided by management.

Overall, there is a risk that income may be
materially incomplete, and cut-off may not
have been properly applied which may
result in income not being recorded in the
correct accounting period.

haf MOORE Kingston Smith

Audit Approach

As part of our audit, we will:

» document our understanding of the procedures used to achieve
control over the capture, processing and disclosure of the company’s
and charity’s key income streams and test the design and
implementation of the key controls in these areas, in particular
voluntary income and grant/external funding income;

* document our understanding of voluntary income to confirm that
the income is being correctly accounted for and any restrictions
appropriately identified.

In particular, we will :

I. review the adopted revenue recognition policy to ensure continued
appropriateness and compliance with recognition defined by the
Charities FRS 102 SORP via substantive sample testing. We will
further ensure the income has been appropriately classified between
unrestricted and restricted funds.

Il.further ensure that any restrictions / conditions (including claw-
backs) have been appropriately identified:;

» undertake other procedures and testing to check accuracy of
amounts recorded and ensure that amounts have been accounted
for in correct period (including substantively testing any accrued and
deferred income balances); and

e review income received around the year-end and post year end
receipts to ensure cut-off has been appropriately applied and income
has been recorded in the correct period.

Conclusion

From the sample testing completed, we
are satisfied that revenue is not
materially misstated and has been
recognised in the correct period.

From our testing we found that income
was allocated to the relevant funds
appropriately.




Audit approach — Risks (continued)

Risk

Valuation of the Investment Properties
There is a risk that the value of both the
commercial and residential properties held is
materially misstated.

Operation of the various schemes and
Funds in use

There is a risk that conditions of the various
schemes/funds are not being met.

Audit Approach
We will:

* review and validate third party report on
valuation of Investment properties.

» analytically review valuations of properties
and investigate any significant differences
from prior year.

 verify historic cost to purchase agreements.

» Discuss with Savills with respect to the
assumptions used in the valuation report

We will perform testing to gain assurance that
income and expenditure are being allocated to
the correct scheme/fund and transfers from
one fund to another are being done correctly.

Conclusion

From our sample testing we have gained
reasonable assurance that the properties are
disclosed at fair value.

We conducted detailed analysis and reviewed the
assumptions for a sample of properties and are
satisfied that the valuations are not materially
misstated.

Following our review on reserves, and sample
testing undertaken, income (including gains) and
expenditure (including losses), and transfers are
being allocated to the various funds/schemes in
accordance with the various scheme rules.

haf MOORE Kingston Smith



Significant findings from the audit

We are required under International Standards on Auditing to request you to
correct all misstatements identified during our audit, except for those that are
clearly trivial.

Corrected misstatements and reclassifications

There were no corrected misstatements identified by us during our audit work.

Uncorrected immaterial misstatements and reclassifications

There were no uncorrected misstatements identified by us during our audit
work.

Observations concerning the operation of the accounting and control
systems

There are no matters to be brought to your attention concerning the operation
of the accounting and control systems. We have, however, included an
assessment of the extent to which our previous recommendations have been
implemented.

Due to the nature of an audit, we may not have identified all weaknesses
within the accounting and internal control systems which may exist, and the
contents of this section of our report and any items disclosed in this report
should not therefore be taken as a comprehensive list of such weaknesses.

Management representation letter

A draft of our proposed management representation letter has been sent to
you under separate cover. All the matters included in this letter on which we
seek the Governors’ formal confirmation are in respect of routine matters,
except point 12 re fair values of the investment property and point 13
regarding the non-depreciation of property.

Independence and objectivity

Having considered our independence and objectivity as auditors for the period
under review we believe the following matters, and the safeguards we have
put in place, should be brought to the attention of the Board.

Threat: We are preparing and submitting the 2025 tax computation and return
of Walcot Projects Limited to HMIRC.

Safeguard: All the information submitted to HMRC is prepared and reviewed
based on the accounts and information provided by management, we are not
making management decisions as entries in the computation and tax return
are made and approved by management.

haf MOORE Kingston Smith



Operating of the accounting and internal control system

We are required to report to you, in writing, significant deficiencies in the internal control environment that we have identified during the course of our audit.
These matters are limited to those which we have concluded are of sufficient importance to be reported to you. Our audit cannot necessarily be expected to
disclose all matters that may be of interest to you and, as a result, the matters reported may not be the only ones which exist. As part of our work, we
considered internal controls relevant to the preparation of the financial statements such that we were able to design appropriate audit procedures. This work
was not for the purpose of expressing an opinion on the effectiveness of internal control.

We have categorised the internal deficiencies noted via a colour-scale rating system. The key to which follows:

We consider this to be of critical importance and would recommend that it is addressed as a matter of urgent priority
The control should be strengthened to enhance operational efficiency but we do not consider this to be an urgent priority

This is provided for either information only or we do not consider there to be a risk of material loss

This is a prior year management letter point that has been resolved

There are no matters requiring attention because of our audit work on the 2025 financial statements.

haf MOORE Kingston Smith 9



Operating of the accounting and internal control system

Prior year observation Recommendation Implementation response

2025 update: Following a conversation with
Finance, the aged debt report is reconciled on
a regular basis, and we are satisfied that the
Receipts should be allocated as soon as difference found has stayed at this level for
possible, once received. several years. Finance is aware of the reasons
for this discrepancy.

Aged debtors discrepancies

We noted a difference between the Aged
Debtors Report and the balance in the financial
statements of £12K. This was due to amounts
having been received from debtors during the

el sl OIS LT, This point has therefore been satisfied.

haf MOORE Kingston Smith 10
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Sector Updates

The new FRS 102 Charity SORP

The Charities Statement of Recommended Practice (SORP) has been
released, following a lengthy consultation to ensure it reflected the changes
introduced by the Financial Reporting Council to FRS 102, the financial
reporting standard applicable in the UK and Republic of Ireland. The new
SORP will become effective from 1 January 2026 (impacting 31 December
2026 and 312 March 2027 year ends for the first time). Thew new SORP can
be found here: https://www.charitysorp.org/documents/d/quest/charities-sorp-
2026-1

As we have already mentioned previously, the changes include:-

Introduction of three tiers of income (up to £500K, £500K - £15m, and
over £15m) to ensure proportionate reporting, while also meeting the
information needs of users. *

* Advancing reporting in important areas such as impact reporting,
reserves, social investments, going concern and volunteers.

* Introduction of proportionate reporting for environmental, social and
governance issues.

 Introduction of reporting for smaller charities.

* These currently do not align with the audit thresholds. However, there was
a separate consultation on threshold changes that closed on 12 June.

Each tier will have its own set of reporting requirements with the greatest
reporting being reserved for those charities that fall into Tier 3 (greater than
£15m of income).

However, it has been recognised that there is still some uncertainty over the
thresholds, and this will be reviewed during 2026-27.

SORP 2026 requires charities to account for most operating leases on the
balance sheet, resulting in an increase in assets and liabilities. There will
also be changes to how a charity presents expenses relating to the lease in
the statement of financial activities. A potential impact of this, is that it
increases the gross asset value of a charity and pulls them into the
requirement to have an audit.

However, operating leases for less than 12 months and/or low value leases
are not considered. Furthermore, any leases that are below market value can
be treated as a Gift in Kind.

On revenue recognition, the SORP adopts the new FRS 102 approach with
the introduction of a five-step revenue recognition model for income from
exchange contracts (as opposed to non-exchange contracts) — an
exchange contract being a contract that has performance obligations
attached to it. This means that charities will need to recognise income from
exchange contracts differently and they will have to carefully assess their
revenue recognition accounting policies to ensure they are compliant with the
new requirements.

The 5 steps of recognition include:

» Identify the presence of a contract with a third party
Identify the performance obligations in the contract

* Determine the transaction price

» Allocation of the price to the obligations in the contract

» Recognise the income when or as an obligation is satisfied

haf MOORE Kingston Smith
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Sector Updates

A possible relief to many is that cash flow statements is reserved for Tier 3
charities only. However, the standard setters are asking those in Tiers 1
and 2 to think about whether the cashflow statement adds value to their
users, before eliminating it.

SORP 2026 has introduced a few changes to the Trustees Report:

» Proportionate reporting for environmental, social and governance (ESG)
issues. However, this is reserved for those charities that fall into Tier 3.

» Emphasising the impact a charity makes — i.e. the differences it has
made to its beneficiaries.

» The contributions made by volunteers (though, not trustees)

* More disclosure and explanations on the reserves of a charity — the
different fund balances held, why funds are designated.

* More disclosure on Plans for the Future

* Legacy income explanation — how much legacy income has been
recognised but not yet received and what impacts this has on the funds of
the charity.

» Total Return and Social investments disclosure — with charities that fall
into Tiers 2 and 3 to have a policy on their use of social investments.

» Reporting of provisions and contingencies easier to understand.

* The format of the Statement of Financial Activities (SOFA).

The overall aim of the new disclosures being to enhance the accountability
and transparency of charity financial statements.

Charity Audit Threshold to rise
Following its own separate consultation, DCMS has announced some
threshold changes, which will come into effect on 1 October 2026:

* charities to produce accrual accounts will double from £250,000 to
£500,000, to match the lowest SORP tier.

+ Audit threshold for charities will rise 50% to £1.5m.
* Independent Examination threshold requirement from £25,000 to £40,000

* doubled the threshold over which certain qualification requirements to be
an independent examiner apply to £500,000,

The Charity Commission for England and Wales plans to work with DCMS to
consider further changes including the potential development of a standard
form for receipts and payments accounts and the digitisation of charity
accounts filing.

To review the DCMS consultation, please see here: Consultation on financial
thresholds in charity law: government response - GOV.UK and Changes to
charity accounting and reporting - GOV.UK
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THE CHARITY SORP: Practical Tips

The next iteration of the Charities Statement of Recommended Practice

(SORP) is being implemented from 1 January 2026, so for most charities this

will be applicable for the first time for the year ended 31 December 2026 or 31
March 2027. Feels like a long way away, but when a new SORP is applied for
the first time there are “retrospective applications” resulting in restatements for

the comparative period and adjustments to opening balances at the start of
the prior year (so 1 January 2025 or 1 April 2025).

The upcoming changes to the Charities SORP (and FRS 102 that impact on
charities) will have challenges but it is also an opportunity to improve

processes and aid transparency, for example regarding income contracts and

lease agreements.

In November 2024, the FRC issued an updated suite of FRS 102 factsheets,
intended to highlight certain requirements arising from the changes and
include factsheets for the two key topics mentioned above. These will assist
you in preparing for changes early.

Key changes arising from the revised FRS 102 (and their impact on
charities)

» Lease accounting: the distinction between operating and finance leases
will be removed for lessees. This means that more leases will be
recognised on the balance sheet (asset and liability). While there are
some exemptions that allow short-term leases and leases of low-value
assets to remain off-balance sheet, the exemptions granted to micro-
entities reporting under FRS 105 are (unfortunately) not available to
charities. These changes will not require a restatement of comparatives
but will instead be reflected in an amendment to the opening reserves.

Revenue recognition: a five-step revenue recognition model will be
introduced for all contracts with customers. This requires charities to
identify the distinct goods or services promised to the customer (verbally or
in writing) and the amount of consideration it will be entitled to in return.
This may affect charities receiving income from contracts or certain
performance-related grants. As a result, the timing of revenue recognition
may change. These changes can be reflected by restating
comparatives or by amending the opening reserves.

While the new five-step model may require a change in mindset and is
likely to take time to get used to once effective, having a single revenue
recognition model should achieve more consistent and comparable
accounting. Ultimately, this will lead to higher quality, more reliable
information — an ambition ICAEW supports

Heritage assets and income from non-exchange transactions, such as
recognising income from goods donated to charity shops, donated services
and facilities, and legacies will be dealt with specifically in the new
Charities SORP.

Practical steps to undertake now (or soon)

Practical tips for charities to start preparing for the upcoming changes.

Analyse lease commitments: create a list of all current leases,
categorising them as operating or finance leases under the current
framework and listing the terms and conditions of the lease agreement.
Estimate how the new lease accounting standards might affect your
balance sheet and Statement of Financial Activities (e.g. increased
depreciation, reduced rental costs).
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Also consider the impact of the changing recognition, for example for bank
covenants (or on whether the charity breaches the asset-related audit
threshold).

Assess income streams and contracts: conduct a detailed review of
your charity’s income streams to identify those with performance
conditions, especially those that span multiple accounting periods. For
each revenue stream, document any performance obligations and their
associated transaction values per the contract. This will help in determining
when income should be recognised under the new rules.

Strengthen financial reporting processes: ensure that your charity is
collecting the necessary data, such as detailed lease terms, and
performance metrics for contractual income. Provide training for finance
staff and trustees to understand the upcoming changes and their
implications.

Engage early with professional advisors: consult with your auditors and
advisors early to understand how the changes may affect your charity's
specific circumstances, for example by modelling potential scenarios to
ascertain how asset and liability values might be impacted by the changes
and understand potential knock-on effects.

Stay informed and participate in the consultation: regularly check for
updates on the Charities SORP, for example by reading our newsletters /
email bulletins (along with those published by the regulators) and
registering for relevant training events and webinars. Being informed will
help you anticipate specific requirements. If your charity has specific
concerns or unique circumstances, please reach out to your engagement
director.
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New Charity Governance Code (CGC)

Following a lengthy consultation that started in 2024, the much-anticipated
revised Charity Governance Code has been launched and is effective from 3
November 2025. The update, from the previous Code, is intended to improve
accessibility and should remove barriers to its use. “Our response
emphasises the need for scalable expectations and practical guidance —
particularly for smaller charities -so that the Code remains aspirational
without being burdensome.”

Radojka Miljevic, Chair of the code’s steering group, said: “This is the most
significant refresh of the code in eight years, and it could not have been
achieved without the thoughtful input of a wide range of charities,
professionals and other stakeholders.”

As a reminder, the Code’s principles, rationale and outcomes apply to all
charities, although the recommended practice to meet those Principles will
vary. As the Code is not mandatory this offers flexibility, in terms of approach
and timing, to charities who are interested in benchmarking themselves
against it.

Furthermore, there has been several changes in the overall governance
landscape that has helped shape the new Code: Code of Fundraising Practice
(which becomes effective from the 15t of November), the Revised SORP
(which becomes effective from the 15t of January 2026), the Charity
Investment Governance Principles (published in February 2025) alongside the
Commission’s CC14 guidance alongside other Commission guidance around
Charity Meetings, Conflicts of Interest, Trustee Decision Making and Fraud.
Taken together, trustees will now be required to demonstrate how the Board
demonstrates it is acting with good governance when reviewing its risk
appetite, investment policies, fundraising practices, digital policies and, if
necessary, its political activities.

Although the 7 core principals haven’t changed it is expected that there will be
a stronger emphasis placed on the areas of:

* Culture — how organisation values drive behaviour and what tone is being
set by the Board and how this filters down throughout the organisation.

» digital and data — how are charity boards addressing the areas of Al, data
protection, risks of going digital.

» equity and inclusion — how diverse if your workforce, including Board
representation.

» sustainability — looking at the wider ESG agenda and demonstrating how
you compare.

» stakeholder voice — are beneficiaries views being reviewed and acted upon
and how this has shaped your strategies.

Further information about the new code can be found here: Using the Code —
Charity Governance Code

An interactive online version of the code will launch next year to help boards
explore resources and case studies tailored to their size and structure.

Many of the governance reviews that we have undertaken for clients focus on
looking at all or a selection of the CGC Principles, depending on our clients’
needs. We help clients to assess themselves against the CGC, through
identifying relevant best practice — and benchmarking the organisation against
it.

If you would like to consider how you compare against the new Code or like to
refresh your governance framework against the new Code, please speak to
your engagement Director to find out more.
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Revised Code of Fundraising Practice

The revised Code of Fundraising Practice came into effect on 1 November
2025 and adopts a principles-based format that is designed to be better suited
to modern fundraising, will support innovation in the sector and will allow
fundraisers to apply the principles across a broad range of scenarios.

The Code needed a revision: technological developments, societal
behavioural changes and revised legislation all made aspects of the old Code
less relevant. The likelihood that there will be more technology, society and
legislation developments also necessitated a Code that could be future-
proofed. To be future-proof, the new Code is principles-based rather than
prescriptive, as its principles will be less likely to change over time. That
means that more is required from fundraisers to judge what is the right
approach. Undoubtably future investigations and their findings will provide
clarification of greyer areas.

The Code, while being 45% shorter than the previous Code, does have new
content on how charities should interact with the Regulator. It also has
supplementary guides which weren’t in the former Code. The Regulator has
produced initial guides on due diligence, documenting fundraising decisions,
and monitoring fundraising partnerships. There will be more to come over
time. These guides will help fundraisers interpret the principles of the Code;
the first batch cover quite fundamental issues. This approach may herald a
much more two-way relationship between the regulator and the regulated,
where the implications of the Code can be carefully explored, rather than
there being more of a poacher/ gamekeeper relationship, where the Regulator
tends to step in when charities have erred.

The code says donors must be able to see clear, accurate and up-to-date
information about unstaffed collections, which includes the name of the charity
receiving the donation, its registration number and contact details. If organised
by a third-party collector, the information must also include details of how any

fundraising partners will be paid; and the name and details of the collector, if
different from the charity.

The final version of the code also includes an additional requirement urging
online fundraising platforms to respond appropriately to reasonable requests
from charitable institutions.

The new Code has more of an emphasis on charities’ responsibilities to their
fundraisers, a move that will be welcomed within the profession. This reflects
societal changes which have made it harder for fundraisers to ask for
donations. It also speaks to the importance of wellbeing and the risk that
fundraisers may make themselves vulnerable in their roles of those doing the
asking.

The Regulator has set a six-month implementation period until 1 November
before the new Code will be enforceable. Charities that have been compliant
with the old Code will need time to ensure that clauses in the new Code don't
conflict with their current practice.

At Moore Kingston Smith Nonprofit Advisory, we can take a strategic
perspective to reviewing your compliance against the new Code and
recommend where changes to policies and practice would improve your
fundraising efficiency and effectiveness. Get in touch to find out more.
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Data Use and Access Bill 2025 (E-mail Marketing Rules)

The government has accepted that they need to make amendments to the
Data Use and Access Bill (i.e. the e-mail marketing rules), put forward by Lord
Clement-Jones which has the potential to increase annual donations to
charities to the tune of £290m.

For the first time since 2003, charities will be on a level playing field with
for-profit entities with respect to their ability to contact potential donors by e-
mail/SMS. The detail revolves around the ability for charities to use a soft
opt-in approach rather than relying on consent as the only lawful reason to
send direct marketing messages about their charitable purpose.

The Data Use and Access Act (DUAA) will bring some important updates to
UK data protection law as charities will soon be able to use the soft opt-in
method to send direct marketing emails, texts, and social media messages.
Soft opt-in will therefore allow a data controller to use someone’s personal e-
mail address, or mobile number, to follow-up on an earlier purchase. This is
done on the basis that if the ‘data subject’ was sulfficiently interested to make
a purchase, then they would expect to be informed about similar products or
services which they may also wish to purchase.

It should be remembered that DUAA amends, but does not replace, the UK
General Data Protection Regulation (UK GDPR), the Data Protection Act 2018
(DPA) and the Privacy and Electronic Communications Regulations (PECR).

The changes will be phased in between June 2025 and June 2026, but details
of exact timings has not been released. While most provisions are expected to
come into force in August or December 2025, some may take up to 12
months. However, the Information Commissioner’s Office (ICO) website has
detailed updates on the changes under the Act.

Changes to the law include clarifying how personal information can be used
for research; lifting restrictions on some automated decision making, setting
out how to use some cookies without consent, allowing charities to send
people email marketing without consent in certain circumstances, requiring
organisations to have a data protection complaints procedure, and introducing
a new lawful basis of recognised legitimate interests.

Until now, charities have been excluded from using the soft optOin approach
under the PECR (2003) which distinguished between charitable purposes and
business purposes. Charities could only send a personal e-mail address or
text message if informed consent had been given at the point of
donation. This has led to a sophisticated set of tick-boxes being used to
persuade donors to allow on-going electronic communications.

The bill has now received Royal Assent, and charities will be able to send
direct marketing e-mails/text messages if they have obtained the contact
details when the individual was expressing an interest in supporting or
donating to the charity — the rule change does not cover phone calls. The
charity needs to provide a simple means of refusing direct marketing
messages, both at their initial point of data capture and during all subsequent
communications.
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Furthermore, charities must follow some specific rules:

+ Contact can only be made by electronic mail
messaging)

(email, text, social

» Can only be used for the portion of your own charity’s work

» Consent was giving while engaging with your charity (registered for an
event, made a donation, etc)

What can you do now to help you prepare for the change?

» Be tactical — only send messages to those who would reasonably expect to
receive such

» Map out the supporter journey — consider welcome series, impact updates
and event invites

» Personalise — use the data you have wisely. Tailor messages but avoid
risky data sharing

« Stay on the right side of the law — document consent, ensure there are
easy opt-outs and review your privacy policies

 Testand learn

* Protect the vulnerable

While the change of law creates the possibility to generate significantly more
fundraised income, charities should also note that the new Act also increases
the level of fines for breaches of the regulations from a maximum £500,000 to
£17.5m, or 4% of global turnover, whichever is greater.

John Edwards, Information Commissioner, said: ‘The Data (Use and Access)
Act 2025 gives organisations using personal information new and better
opportunities to innovate and grow in the UK, and further enhances our ability
to balance innovation and economic growth with strong protections for
people’s rights.

Over the coming months new guidance will be launched, consultations will
open, and practical tools will be created to help charities embed the Act’s
principles into their operations.
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The Economic Crime and Corporate Transparency Act 2023
(ECCT Act) — Failure to prevent fraud

One of the key changes being brought about by the ECCT Act is the new
criminal offence of failure to prevent fraud.

Although this currently applies to organisations (whether in incorporated in the
UK or outside the UK) that have more than 250 employees, £36m of
turnover/income or total assets of more than £18m, this is likely to filter
down to all organisations and it would be advisable for small and medium-
sized organisations to also take heed of the guidance issued, especially as
they may also be liable if they form part of the chain.

Although this applies to incorporated organisations, only, unincorporated
organisations are advised to consider the proposals for good governance
purposes.

Under the new legislation, as of 1 September 2025 (only 8 months left to
comply), large organisations would become criminally liable to a fraud offence
committed by an employee, subsidiary or agent, for the organisation's benefit,
where the organisation did not have reasonable fraud prevention procedures
in place. In certain circumstances, the offence will also apply where the fraud
offence is committed with the intention of benefitting a client of the
organisation (even if there is no advantage gained). It does not need to be
demonstrated that directors or senior managers ordered, or knew about, the
fraud.

The offence of failure to prevent fraud applies to specific fraud offences, which
the guidance refers to as ‘base fraud’ offences. These are listed in Schedule
13 of the Economic Crime and Corporate Transparency Act 2023 (Economic
Crime and Corporate Transparency Act 2023).

The issue of who is intended to benefit from the underlying fraud is key to
determining whether a relevant organisation can be held accountable for the
offence of failure to prevent fraud. However, an organisation does not need to
receive any benefit for the offence to apply. It is enough that the organisation
was intended to be the beneficiary.

Individuals who carried out the actual fraud can still be prosecuted under
existing laws, but, crucially, the organisation which employs them will now
face a prosecution too if investigators can reasonably conclude that they
failed to prevent the crime.

The processes and controls that organisations should have in place should be
informed by the following six principles:-

* Top level commitment

* Risk assessment

* Proportionate risk-based prevention procedures
* Due diligence

» Communication (including training)

* Monitoring and review
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Organisations, must start planning properly for compliance with this new
regime and ensuring their systems, policies and procedures are brought up to
date and are in place to avoid falling foul of the new legislation. There is no
“grace period” provided for, so organisations with multi-lingual staff and where
the concepts of economic crime compliance requirements may be very
different, will find this a challenge.

Suffice to say that this change is something the Serious Fraud Office (SFO) is
intending to take advantage of, as this will assist them to improve their
enforcement record when it comes to economic crime.

For areas of the business identified as being particularly high risk of fraud,
consider obtaining professional advice on policies and procedures to ascertain
whether there are sufficient checks and balances in place and to obtain advice
as to additional checks, balances and safeguards which could be introduced.
The fact that professional advice has been obtained may assist in the event of
a prosecution as it demonstrates that proper steps have been taken to
consider policies, procedures and safeguards.

The onus will lie with businesses to demonstrate they have taken steps to
prevent fraud, and they will no longer be able to turn a blind eye to the actions
of employees and associates.

Further information regarding the new guidance can be found here: Economic
Crime _and Corporate Transparency Act 2023: Guidance to organisations on
the offence of failure to prevent fraud (accessible version) - GOV.UK
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Cyber Crime

The annual cybersecurity breaches survey reports that 30% of charities
experienced a cybersecurity breach or attack in the previous 12 months,
equating to around 61,000 registered charities.

The most common attacks (86% of charities surveyed) are phishing attacks,
in which staff receive fraudulent e-mails or are directed to bogus websites,
followed closely by people impersonating organisations in e-mails or online
and then viruses and malware.

Charities with an income of over £500,000 were more likely to see
cybersecurity as a high priority (88%). However, the findings suggest that
only one or two board members possess the required technical
skills/knowledge in cyber security.

Furthermore, limited training appears to have been spent on cyber security
awareness for charity staff. There has also been a marked decline in
deploying activities to identify cybersecurity risks, reviewing immediate
supplier risks and having a formal cybersecurity strategy in place.

There are 169,029 registered charities in England and Wales with an annual
sector revenue value of £99.7 billion. All of these charities collect huge
volumes of data from donors through to beneficiaries, and a significant
number of these share data with external organisations such as marketing
companies or donor management providers. It is therefore quite easy to see
the motives for direct attacks on charities and cyber criminals aim to access
charities’ networks and/or information through the supply chain.

The Board is ultimately responsible for making sure a charity is taking
appropriate measures to protect itself from a cyber attack (not the IT team)
and taking steps to stay secure online is deemed to be a core component of

good governance.

Trustees don’t need to be technical experts, but they do need to know enough
about the importance of cyber security, to facilitate educated discussions and
collaboration with key staff, volunteers and stakeholders.

On this note, and in the face of relentless cyber attacks on UK organisations,
DSIT (Department for Science, Innovation and Technology) and NCSC
(National Cyber Security Centre) have produced a range of documents and
advice, much of it targeted at Boards including a new Cyber Security
Governance Code (which can be accessed here: Cyber Governance Code of
Practice - NCSC.GOV.UK)

In summary, the risks to all charities from cyber-crime are increasing in terms
of impact, significance, cost and repercussions. The nature of the sector
model and its reliance on financial donations (often processed by a third-
party), means that all organisations need to be aware of (and guard against)
the cyber threat.

Further information on the role of trustees can be found here: DATA
PRIVACY: Understanding the responsibilities of the Trustee - MOORE
ClearComm

A copy of the cybersecurity breaches survey can be found here: Cyber
security breaches survey 2025 - GOV.UK

A copy of the Cyber Security Toolkit for Boards can be found here: Cyber
Security Toolkit for Boards - NCSC.GOV.UK (However, see overleaf.)
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Strengthening Cyber Resilience

Charities and nonprofit organisations are increasingly reliant on technology to
deliver their services and engage with stakeholders. Many operate with limited
budgets and minimal in-house IT expertise, leaving them vulnerable to
phishing, ransomware, and data breaches and, ultimately, easy targets for
cybercriminals.

The National Cyber Security Centre (NCSC) has recognised these challenges
and developed a free Cyber Security Toolkit. The toolkit offers a self-
assessment approach that helps users identify where they stand against a set
of practical security principles, and points them toward clear, actionable
guidance to address gaps.

Why the toolkit matters

This toolkit is a powerful enabler. It raises awareness of key risks, demystifies
technical jargon, and provides a structured way to take stock of existing
practices. Carrying out a self-assessment helps charities better understand
their vulnerabilities and empowers them to have more informed discussions
with trustees, staff, and IT providers.

Even if an organisation has limited internal expertise, the simple act of
completing the toolkit demonstrates a commitment to safeguarding the data of
beneficiaries, donors, and employees. It provides visibility of where
investment and support are most needed and encourages a culture of
continuous improvement rather than reactive problem-solving.

A valuable first step but not the destination

While the toolkit is an excellent starting point, it is not a substitute for
professional expertise. Some of the recommended security controls — such
as multi-factor authentication, secure configuration, and data backup
strategies — can appear straightforward but are technically complex in

practice.

In our experience of working with charities and nonprofits, we often find that
their IT service providers may not always possess specialist cybersecurity
knowledge. This can lead to a false sense of assurance: believing a control is
effectively implemented when, due to misconfiguration or incomplete
deployment, it is not. Our work with organisations has found that a focused
cyber security review and roadmap is required to help identify key risks and
determine where improvements in system configurations are needed. A
culture of continuous monitoring and supported preparation for Cyber
Essentials certification can then be put into effect. The result of such a
detailed exercise is stronger protection of beneficiary data, reduced
exposure to cyber threats, and greater confidence among trustees and
leaders in managing cyber risk sustainably.

The logical next step would be to achieve Cyber Essentials or Cyber
Essentials Plus certification, which provides independent assurance that
fundamental security controls are in place and operating effectively.

How we can help

Our team supports charities and nonprofits in making the most of the NCSC
toolkit, helping to interpret its findings, validate technical measures, and
prepare for Cyber Essentials certification.

To help you get started, we're offering a free 30-minute, no-obligation call
with one of our cyber consultants. It's an opportunity to ask any questions you
may have about the NCSC toolkit, discuss your organisation’s specific
challenges, and get practical advice on how to shape your approach to cyber
resilience.

If you wish to find out more, please speak to your Audit Partner or Manager in
the first instance. For more information, see here
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Gift/Donation Acceptance Policy

The new legal rules for trustees when deciding whether to accept, refuse or
return a donation were published in March 2024 and the Charity Commission
has now released new guidance on gift acceptance.

The guidance maintains the Commission’s perspective that the starting point
is that gifts should be accepted by a charity, with David Holdsworth
(Chief Executive of the Charity Commission) recently re-affirming the
guidance and urging trustees to accept ‘contentious or controversial’
donations if they are in the charity’s best interests. The revised guidance
now states that charities now have the power to return a donation or dispose
of assets without asking the Commission, as would have been the case
before.

This raises an interesting quandary with the question of whether to return, for
example, cultural artefacts, which the Commission has previously not been in
favour of. It does, however, align the guidance with recent changes to charity
law to simplify the threshold for the process of dealing with a failed appeal
which either raised too little or too much money with restrictions on its use.

The guidance highlights the importance of a charity having clear gift
acceptance policies in place. The absence of a policy or a poorly worded
and outdated policy will make it harder for trustees to return donations. Care
is also needed to separate ethical issues from reputational damage issues in
these policies, so that trustees can be clear on what grounds they are using,
should they decide to return a donation.

Some key considerations where donations can be refused or returned
include:-

* Mandatory refusal: Including donations from illegal sources, donors
lacking mental capacity, or situations where accepting would result in legal
claims against the charity.

* Best interests of the charity: Including cases where donations fall
outside the charity's objects, compromise independence, or create
unacceptable levels of private benefit. A charity must have the
constitutional power to return or refuse donations, either expressly or
under a general power.

» Special powers: Where the law provides charities special powers to
return/refuse.

In all cases, should a charity return/refuse a donation, the trustees must
make their decision on the grounds that it is "rational and reasonable and
supported by clear evidence."

If you require assistance with the creation of a gift/donation acceptance
policy, please do speak to your audit engagement partner who can advise
further.
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Charities Act 2022 (Parts 15 and 16): Ex-Gratia Payments

Under the Charities Act 2011, charities must apply to the Charity Commission
for permission to make ex gratia payments. The rationale behind the
requirement is from the duty to only use charity funds to further the charity’s
purposes. Charities want to avoid any breach of their obligations and having
the blessing of the Charity Commission (or the courts), means they can
proceed with ex gratia payments without the risk of criticism, or other
potential ramifications of a breach of their obligations.

However, Parts 15 and 16 of the new Charities Act 2022 (which will come into
effect later in 2025) will make changes to this requirement and
trustees/management will need to ensure that they are ready for its
implementation. Such preparations may include:

« Delegation by charity trustees of their decision-making powers regarding ex
gratia payment to charity staff.

« Putting in place a framework detailing how any delegation will work in
practice and how decisions will be documented.

« Updates to governing documents that are needed to detail the delegated
powers.

» Training for staff on the new rules and how this will work in practice.

Current Charity Commission guidance states that the Commission will not
interfere with de minimis (under £1,000) payments being made without
consent. This is still restrictive for larger charities with considerable funds,
which may receive numerous ex gratia payment requests.

Any decision to make an ex-gratia payment must be made by the charity
trustees, and the power to make the decision cannot be delegated.

Sections 15 and 16 of the Charities Act 2022

Under sections 15 and 16 it will become possible for charity trustees to make
small ex gratia payments where there is a moral obligation. In such cases, the
requirement to seek Charity Commission consent will be removed. The
definition of what is a “small” ex gratia payment will depend on the charity’s
gross income.

» Gross income not exceeding £25K — threshold of £1K
* Exceeding £25K but not £250K — threshold of £2.5K

» Exceeding £250K but not £1m — threshold of £10K

* Exceeding £1m — threshold of £20K

In the case of larger ex gratia payments, permission from the Commission
will still need to be obtained, and all ex-gratia payments will still need to
appear in the charity’s annual accounts.

These changes will equally apply to Statutory Charities — i.e. those Charites
that are incorporated/governed by a specific Act of Parliament.
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Trustee/Connected Party Remuneration - CC11 (revised)

On the 25t of April 2025, the Commission published revised guidance on the
payment of remuneration to trustees/connected parties, to help trustees think
through the issues and risks, determine if they have powers they can use or if
they need authority from the regulator.

CC11 continues to stress that charities must consider all other options before
agreeing to pay a trustee and that they must manage the resulting conflict of
interest. Charities must also have legal authority to pay a trustee through
their governing document and are instructed to decide it is in their best
interests before doing so, and that any payments made to trustees should be
in the best interests of the charity.

Expenses do not constitute trustee remuneration and the guidance says that
reasonable costs such as travel and accommodation can (still) be reimbursed.
It also adds that childcare costs or adjustments enabling those with disabilities
to conduct their role might also be considered reimbursable expenses.

Further information on the guidance can be found here: Charities paying a
trustee or a connected person: understand the rules (CC11) - GOV.UK
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Trustee Recruitment (CC30 Revised)

Following a recent research project with PBE (formerly known as Pro Bono
Economics) it was found that charities relied more on personal contacts to
recruit new trustees, rather than widening their search parameters and asking
for individuals to apply for the role.

The Charity Commission has since published revised guidance (CC30
revised) that focusses on practical steps charities can take to diversify the
candidate pool, as well as identify and remove barriers that may put people off
from applying. In a nutshell, charities are encouraged to undertake a Trustee
skills audit to determine the skills and expertise they need on their board, the
behaviours and qualities the charity expects from trustees, and to distinguish
between what is required and what can be learned in the role. The role
description should also make clear what the legal responsibilities of trustees
are and how much time will need to be dedicated to the fulfilment of that role.

The guidance says charities are more likely to attract a wider range of people
if they do not rely solely on informal recruitment methods or use personal
connections. The regulator also suggests that charities could advertise their
trustee roles on their website and social media, in local or national press, on
local notice boards, in specialist publications, to charities or community
groups doing similar work, with employers and to the charity’s volunteers,
members or communities and with their professional advisors.

MKS has a dedicated team of governance experts that can assist Boards to
both carry out a skills audit as well as help you to identify skills shortages and
create the necessary advertisements. Do reach out to your Audit Engagement
Partner or Manager should this be of interest to you.

Further information on the guidance can be found here: Finding and
appointing new trustees (CC30) - GOV.UK
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Charity Meetings

The Charity Commission has recently updated its guidance on the rules for
charity meetings, known as CC48. The guidance now includes commentary
on what charities should do, given how technology has aided board members
to come together to discuss and make decisions about the organisations they
are governing.

The Board is responsible for ensuring that charities are run properly and must
therefore comply with charity law requirements and follow the governing
document regarding how the Board must plan, run and keep a record of
meetings.

It would be very surprising if your governing documents make no mention of
how meetings are to be conducted and it is therefore imperative that the
clauses within these are reviewed and, if necessary, updated to reflect the
current environment. You should therefore amend your governing documents
to make sure that it has all the rules you need to hold meetings, including the
ability to allow you to hold virtual and/or hybrid meetings.

CC48 points out that you should check your governing document to ensure it
talks about:

* how you must plan, run and keep a record of meetings

» whether you must hold face-to-face meetings, or can hold virtual and
hybrid meetings

» the number or percentage of people entitled to attend the meeting that
must be present to make valid decisions (known as the “quorum”)

» the types of meetings your charity must hold, for example trustee meetings
and annual general meetings (AGM)

* who can vote at different types of meeting, and how
+ the minimum number of meetings your charity must hold per year

» whether you can carry out charity business in other ways, for example by
telephone, including making decisions.

Any standing orders, rules and by-laws should also be updated to reflect the
governing documents and any changes you make so there is consistency
across all documents.

Further details can be found in the CC guidance here: Charity meetings -
GOV.UK (www.gov.uk)
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Charity Decision-Making

Alongside CC48, the Commission updated its CC27 guidance (“it's your
decision”) which outlines the criteria for making lawful decisions. Like CC48 it
is aimed at ensuring trustees act responsibly and are prioritising the best
interests of the charity.

The guidance stipulates that when making decisions for your charity, trustees
must:

» act within their powers

» actin good faith and only in the interests of the charity
* make sure they are sufficiently informed

+ take account of all relevant factors

* ignore any irrelevant factors

* manage conflicts of interest

* make decisions that are within the range of decisions that a reasonable
trustee body could make

The full guidance from the CC can be seen here: Decision-making for charity
trustees (CC27) - GOV.UK (www.gov.uk)
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Employment Law Updates

Over the next few years, employers can expect significant changes in employment law
that will impact their operations and workforce management. From enhanced
protections against sexual harassment, neonatal leave and pay and the Employment
Rights Bill, which introduces a massive 28 worker-friendly changes to employment
law, it has never been more important for not for profit, already under increased costs
pressures, to keep informed and take proactive steps to navigate and adapt to these
changes, ensuring compliance whilst maintaining a productive and supportive work
environment.

Prevention of Sexual Harassment

From 26 October 2024, not-for-profit organizations must take reasonable steps to
prevent sexual harassment, including by third parties. The government intends to
strengthen this obligation, making it a duty to take ‘all’ reasonable steps to prevent
sexual harassment and expressly adding third-party harassment because of any
protected characteristic into the statute. Not-for-profits will need to protect staff from a
range of individuals, including clients, contractors, and visitors, and ensure that any
actions taken align with safeguarding procedures.

National Minimum Wage

The National Minimum Wage for workers over 21 will rise to £12.21 from April 2025,
with larger increases for lower age groups as the government begins the process of
creating one National Minimum Wage for all. Not-for-profits must pay the new rates
and may experience upward pressure on wages from lower-paid staff as wages
improve across the economy because of the changes, while also experiencing
downward pressure from other factors such as rising employer National Insurance
costs.

Neonatal leave and pay

From April 2025, employees will have the right, from day one of employment, to take
up to 12 weeks' neonatal leave to care for children who require neonatal care for 7 or
more days within the first 28 days of birth. The leave can be taken within 68 weeks of
the birth. Employees with over 26 weeks’ continuous service will also be entitled to
neonatal pay, at the same statutory rate as all types of family leave. Employees
exercising or seeking to exercise their right to take neonatal leave and / or pay are
protected from dismissal or unfavourable treatment for doing so. Not for profits should
update their policies, contracts and handbooks and payroll systems, ensure that
employees are aware of their rights and that managers are trained in dealing with
applications for neonatal leave and pay.

The Employment Rights Bill

The Employment Rights Bill (ERB), published on 10 October 2024, contains 28
worker-friendly changes to employment law. Additional changes will be introduced
outside of the ERB and, in the longer term, the government intends to review various
areas of employment law.

Most of the changes will not be coming in until 2026 (unfair dismissal changes will
come in no sooner than Autumn 2026), although at the rate the Bill is progressing
through the legislative stage (the House of Commons approved the Bill on 12 March
2025, so it now goes to the House of Lords for debate and potentially amendments)
some commentators are predicting that parts of the Bill, particularly the extension to
Tribunal time limits, the ban on fire and rehire and the reintroduction to statute of
employer liability for third party harassment could come in as early as October 2025.

Not for profits should be monitoring developments and preparing to react when the full
and final details of the changes become known. This update summarises the key
changes you need to be aware of.
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New Day One Rights
New rights, from day one of employment, are:

» Unfair dismissal rights, subject to a statutory probationary period. The government
is now consulting about this and how the probationary period will work in practice,
so we will wait and see what finer details emerge, but we know that it favours clear
and communicated objectives, the right to appeal any decisions made during the
probationary period and a 9-month duration.

« Paternity leave and unpaid parental leave will become day-one rights. Pregnant
employees and those returning from family leave will receive additional protection
against redundancy for six months post-return. Not for profits will need to update
their policies ready for the law to come in in 2026 and prepare for increased
requests.

Statutory Sick Pay

The waiting time for statutory sick pay will be abolished, allowing employees to receive
SSP from day one. The lower earnings limit will be abolished) and a lower level of
sick pay will be introduced for people earning below the SSP rate. Non-profits will
need to keep abreast of and apply any changes to SSP rates and prepare for greater
SSP liabilities.

Flexible working

Employees will continue to have the right to request flexible working, and not-for-
profits will continue to have the right to reject requests for reasons allowed by statute.
However, they must be able to show that it was not practicable to allow a request if
they wish to reject it. They will also need to include flexible working options in job
adverts where appropriate to the role. Not-for-profits should consider how they will
manage increased requests for atypical working arrangements whilst ensuring that
their operations are not compromised.

Restricted ability to fire and rehire

It will be automatically unfair for an employer to dismiss an employee for refusing to
agree a change in their contract of employment unless the employer can show
evidence of financial difficulties and demonstrate that the need to make the change
was not reasonably avoidable. The government will double the cap on protective
awards for failing to inform and consult collective from 13 to 26 weeks per affected
employee. The government has, however, dropped its plan to grant employees a new
right to apply to tribunals for interim relief, which would have essentially prevented
employers carrying out its proposed course of action pending the outcome of litigation.

Ban on ‘exploitative’ zero hours contracts

Employers will need to offer staff on zero-hours or low-hours contracts a more stable
arrangement based on actual hours worked over a reference period, expected to be
12 weeks. To avoid the emergence of any potential loophole, agency workers
engaged on zero-hours contracts too will have the right to be offered guaranteed
hours by the end user (e.g., the not-for-profit organization) to reflect the hours worked
during a reference period. There will be provisions requiring employers to provide
reasonable notice of shifts, changes, or cancellations and compensation for cancelled
shifts. Not-for-profits who use casual staff should consider carefully the impact that
these changes may have on their business model in preparation for the changes.

Equality Action Plans

Employers with more than 250 employees will have to develop and publish action
plans relating to gender equality, closing gender pay gaps and supporting employees
through the menopause.

Extension to Tribunal Time Limits

The time limit for bringing many tribunal claims will rise from 3 months to 6
months, which may lead to a heightened risk of tribunal claims with employees
having more time to prepare and plan for litigation and seek legal advice.

haf MOORE Kingston Smith

31



Tackling Non-Compliance in the Umbrella Company Market

Responding to a consultation by the previous government, the current government has
said that it intends to amend the Employment Rights Bill to ensure that workers will
have comparable rights and protections when working through umbrella companies as
they would with direct recruitment agencies. Enforcement action will be taken against
non-compliant umbrella companies.

Trade Unions

The new Bill will enhance trade union rights, potentially leading to increased union
activity and industrial action in not-for-profits. The previous government’s anti-union
laws will be repealed and the legislative framework for trade unions will be updated to
make it easier for unions to be recognised, organised, recruit and represent members.
Not-for-profits should prepare to deal with increased requests for union recognition
and, where unions are recognised, establish clear communication channels with staff
and unions.

Collective Redundancies

The threshold for collective redundancy consultation (20 employees) will apply across
an entire workforce rather than each workplace location. The government will increase
the maximum period of the protective award from 90 days to 180 days and issue
further guidance for employers on consultation processes for collective redundancies.
This aims to deter employers from ignoring consultation obligations and ensure it is
not financially beneficial to do so.

Equality

This government is committed to advancing equality, diversity and inclusion. Not-for-
profits should be prepared for changes to equality law. Pay gap reporting obligations
will be extended to disability and race. Larger employers will be required to publish
equality action plans, while smaller employers will receive guidance on various areas.

Changes outside of the Employment Rights Bill

Additional developments include a new statutory code of practice giving employees
the right to disconnect (although recent news indicates that this may not now

proceed), banning of unpaid internships, expansion of pay gap reporting obligations

and further consideration about merging employee and worker status are also
included.
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Equality (Race and Disability) Bill

The Equality Act 2010 (as amended) provides that men and women should
receive ‘equal pay’ if they perform ‘equal work’. Under the legislation,
a failure to provide equality of contractual terms can be very costly and cause
extensive reputational damage to organisations.

On 17 July 2024, The King's Speech outlined the government's legislative
agenda, including priorities aimed at promoting security, fairness, and
opportunity for all. Among the proposals was the draft Equality (Race and
Disability) Bill which requires organisations to expand their focus on fairness
and equality in the workforce. Some of the measures proposed would mirror
the existing framework for gender pay gap reporting, whilst others would be
bespoken to ethnicity and/or disability pay gap reporting.

In essence, an extension to the legal requirement of equal pay for equal work
will be made to cover both ethnic minorities and disabled people.
Extending the legal right of contractual equal pay to these groups will provide
a specific framework for claims for individuals who have been paid differently
to comparable colleagues.

Ahead of the publication of the Equality (Race and Disability) Bill, the
government has opened a consultation seeking views on how to implement
mandatory ethnicity and disability pay gap reporting for large employers.
This enhanced transparency will identify pay disparities at an
organisation-wide level and prompt employers to constructively consider why
pay gaps exist and how to tackle them.

Actions Employers should take now
As well as participating in the consultation, employers should conducti an
equal pay analysis audit. This allows organisations to analyse their data,

results and risk profile confidentially, taking any necessary corrective action
ahead of the Bill being passed.

Other things employers can do are:-

» Collect ethnicity and disability data, in line with applicable legal
safeguards, so you can analyse your equal pay risks and calculate pay
gaps.

» Assess the quantity and quality of the ethnicity and disability data you

have collected. Ideal disclosure rates of at least 80% should be aimed for
to ensure that data is representative of your workforce.

* Review your grading/job levelling structure
appropriately compare roles and pay.

to ensure you can

» Calculate your ethnicity and disability pay gaps to understand the state of
fairness and equality within your workforce and to prepare for mandatory
disclosure.

» Conduct an equal pay review to identify potential equal pay risks within
your workforce, considering differences based on gender, ethnicity and
disability as a minimum.

The consultation closed on 10 June 2025. Full details can be found here:
Disability and Ethnicity Mandatory Pay Gap Reporting Consultation
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Revised Code of Practice on Fire and Re-Hire

Fire and re-hire is generally used by employers when there is a need to make
changes to fundamental terms, such as reducing pay.

Following a period of consultation in early 2023, the Government released a
revised draft statutory Code of Practice on fire and re-hire practices. The goal
of the new Code is to act against employers who use fire and re-hire tactics
when negotiating with staff and is applicable to all employer processes that
are intended to achieve proposed changes to employee terms and conditions.

The Code will set out expectations on employers to take all reasonable steps
to explore alternatives to dismissal and engage in meaningful consultation in
good faith, with an open mind, without applying undue pressure on employees
to accept new terms. Where this process is followed, the usual fair and
reasonable test will apply to any dismissals. Therefore, employers are still
expected to follow a process of consultation with staff even under the existing
law and risk an unfair dismissal if they fail to do so.

There are no legal obligations and a failure to observe the Code does not
render employers liable to proceedings. It will, however, be admissible as
evidence in proceedings with an employment tribunal.

In March 2025, the government published a 200-page amendment paper to
the Employment Rights Bill, which included a bid to clamp down on the
practice of “fire and re-hire”. The Bill provides that it will be automatically
unfair to dismiss an employee because:

» They failed to agree to an alteration to their contract of employment, or

» the employer intends to replace or re-engage them under an amended
contract to perform substantially the same duties as before.

Dismissal due to a failure to agree to a contract variation will only be fair if:

« the reason for the variation was to eliminate, prevent or significantly
reduce, or significantly mitigate the effect of, any financial difficulties which
would affect the employer’s ability to carry on the business as a going
concern, and

» the employer could not reasonably have avoided the need to make this
variation.

Simply enhancing business efficiency does not meet this requirement; there
must be a “genuine lack of alternatives”, setting a high bar for justification. In
reality, therefore, the exception is likely to apply only in rare and limited cases

The government’s response to the consultation on strengthening remedies
against abuse of rules on collective redundancy and “fire and rehire” confirms
that the government’s previous proposal to make interim relief available in
unfair dismissal claims relating to fire and re-hire will not proceed,
acknowledging that this would place too much of a burden on businesses and
would be difficult to implement.
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Sexual Harassment Law (Worker Protection Act 2023)

From 26 October 2024, all employers will be under a new duty to protect all
workers from sexual harassment in the workplace AND take preventative
action against it. This includes preventing sexual harassment whilst the
worker is working and in other circumstances that relate to work, such as a
staff party or social gathering connected to work. Failure to do so will come up
against the Equality and Human Rights Commission (EHRC).

Unlike what is noted in the current Equality Act 2010, this new law aims to be
proactive and ‘anticipatory’. The guidance makes clear that employers must
take steps to prevent sexual harassment amongst their own staff and by third
parties — note though that although employers will not be held accountable for
sexual harassment of their employees by third parties, employers must still be
able to demonstrate that employees know that they can safely report such
occurrences.

Breaching this duty is not via employment tribunal but by an employee
referring the matter to the EHRC (even when no harassment has taken place)
— the ‘“anticipatory’ factor. The EHRC, on hearing such concerns, could:

(1) Investigate the employer
(2) lIssue an unlawful act notice

(3) Force the employer to enter into a formal, legally binding agreement to
prevent future unlawful acts; and

(4) Ask the court for an injunction to restrain an employer from committing an
unlawful act.

The new law will therefore seek to ensure that employers take “reasonable
steps” but what this means in practice will vary from one employer to the next
and considers an employer’s size, the work environment and the sector it
operates in. It is therefore up to employers to assess the risks of such
occurrences and put in relevant processes/procedures to mitigate such
occurrences.

The EHRC has recently released a guide to support employers with
implementation, and it is recommended that employers should follow these
steps. However, such ‘reasonable steps’ can be summarised as follows:

(1) Having a sexual harassment policy

(2) Training of staff on sexual harassment (together with an

understanding/awareness of what is deemed as unacceptable)

(3) Creating and maintaining a culture of openness and transparency

(4) Communicating a zero-tolerance approach to employees and third parties.

(5) Regularly reviewing and updating the above.

(6) Supporting the workforce affected by such occurrences.
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Sexual harassment claims are uncapped, and if a claim is brought to
employment tribunal, then the tribunal must consider if the employer has
complied with the preventative duty. If the employment tribunal finds that the
preventative duty has been breached, it may increase the compensation
award by up to 25%.

Should you require any assistance with reviewing, drafting or updating your
policies to help you eliminate bullying and harassment and reduce your claims
risk, please contact your Audit Engagement Partner.
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The Renters’ Rights Bill

The Renters’ Rights Bill is expected to pass into law by the summer of 2025
and is intended to give tenants greater protection, spelling the end of
Assured Shorthold Tenancies (Section 21 notice).

The Bill is 250 pages, with five parts and six schedules, as follows:
» Part 1 — Tenancy reform

» Part 2 — Residential landlords

» Part 3 — Decent homes standard

» Part 4 — Enforcement

e Part 5 — General

(Along with 6 Schedules.)

Section 21 Notices are currently widely used by landlords in the private
rented sector to evict tenants without stating a legal reason. Under the new
law, we will have what is referred to as Assured Periodic Tenancies (APTSs).
These will run monthly until either the tenant serves notice, or the landlord
meets one of the grounds for regaining possession of the property.

During the first 12 months of any new tenancy, landlords will not be allowed
to move back into their property or attempt to sell it unless they sell to
another landlord. This means tenants will also have a 12-month protected
period; however, a tenant can serve notice to terminate during this period.
Tenants will be required to give two months’ notice to leave.

Non-compliance will be met with fines. These fines are being increased, and

local authority enforcement powers will be strengthened. Fines can be up to
£7,000 for minor or initial non-compliance and up to £40,000 for repeat
offences.

Landlords will need to prepare for the Bill becoming law and this will include
a review of existing tenancy agreements, policies and procedures. However,
as the Bill is still making its journey through Parliament it could be subject to
further change before becoming law.

Further information on the bill can be found here: Guide to the Renters’
Rights Bill - GOV.UK

Further information can also be found on Shelter’s website here: \What to
expect from the Renters' Rights Act - Shelter England
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Other matters

Engagement & Independence
Our engagement objective was the audit of The Walcot Foundation.

We have implemented policies and procedures to meet the requirements of
the Financial Reporting Council’s (FRC) Ethical Standards. To this end we
considered our independence and objectivity in respect of the audit for the
period under review before commencing planning our audit and
communicated with you on these matters in our audit scoping report dated
22nd April 2025.

No other matters have come to our attention during the audit which we are
required to communicate to you and the safeguards adopted were as
described in our audit scoping report.

Qualitative aspects of accounting practices, accounting policies and
financial reporting

Based on our audit work performed, we believe that the Trustees’ Report and
financial statements for the period under review comply with United Kingdom
Accounting Standards (FRS 102 SORP) and the Charities Act 2011.

During the course of our audit of the financial statements for the period under
review, we did not identify any inappropriate accounting policies or practices.

Matters specifically required by other Auditing Standards to be
communicated to those charged with governance

Other than as already explained in our Engagement Letter, Audit Scoping
Report and this Post-Audit Management Report, there are no other specific
matters to communicate because of our audit of the financial statements
under review.
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Contact Us

City

6th Floor

9 Appold Street
London

EC2A 2AP

t: (0)20 4582 1000

Heathrow

The Shipping Building
The OlId Vinyl Factory
Blyth Road, Hayes
Middlesex UB3 1HA
t: (0)20 4582 1000

St Albans

4 Victoria Square
St Albans
Hertfordshire

AL1 3TF

t: (0)20 4582 1000

' Visit us at mooreks.co.uk
@ Join us on LinkedIn

o Follow us @mooreks

Romford

Orbital House

20 Eastern Road
Romford, Essex
RM1 3PJ

t: (0)20 4582 1000

Redhill
Betchworth House
57-65 Station Road
Redhill, Surrey
RH1 1DL

t: (0)20 4582 1000

West End
Charlotte Building
17 Gresse Street
London

WA1T 1QL

t: (0)20 4582 1000

%
St AlbansQ

Redhill
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