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St Mellitus College Trust

 (A company limited by guarantee)

Report of the Trustees
for the year ended 31st July 2025

The trustees are pleased to present their annual report together with the financial statements of the charity for 
the year ended 31st July 2025 which are also prepared to meet the requirements for a directors’ report and 
accounts for Companies Act purposes.

The financial statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum and 
Articles of Association, and Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland (FRS102) including Update Bulletin 2.

PURPOSES AND ACTIVITIES

The purposes of the charity as defined in the Memorandum of Association are:
preparing for public ministry candidates selected by the Church of England and by other members of 
Churches Together in England;
providing other theological and ministerial training and Christian education; and
engaging with others in such theological and ministerial training and Christian education.

The overall vision of the charity is to resource the mission of the whole church through providing training in 
theology and mission. In particular, it aims to train ministers of religion and others so as to equip them to lead, 
encourage and support the development of Christian communities throughout the UK. This in turn benefits wider 
society through the church’s involvement in communities with, for example, youth work and urban regeneration 
projects.

We seek to achieve this vision by resourcing the mission of the church through theological learning and wisdom. 
We are committed to the ‘faith once handed on to the saints’, wanting to hold this in a generous, enquiring and 
open way that is responsive to a changing world. We believe that we should engage with theology in the context 
of …

Worship – theology is a spiritual not just an intellectual discipline, and so needs to be pursued in the 
context of a growing life of prayer and worship.
Unity – we aim to provide space for all the mainstream traditions of the church, gathered around the 
presence of Christ in Word and Sacrament and held together by an expectation of the presence of the 
Holy Spirit.
Mission – we want all our students to study their theology whilst they are engaged in active mission. We 
are committed to the task of preparing Christians theologically and spiritually for the growth of the 
church in mission.

The activity of the charity in achieving this vision is to run a suite of Higher Education and other courses. This is 
done jointly with St Paul's Theological Centre (SPTC) which works closely together with the charity to offer 
courses and training under the banner of St Mellitus College ("the College").
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Fundraising

Volunteers

We also have extensive student feedback processes and since the academic year 2016/17 have been participating 
in the National Student Survey. We were subject to regular scrutiny by the Quality Assurance Agency for Higher 
Education and now by the Office for Students who also indicate positively about the quality of our programmes.

Public Benefit

the provision of comfort to the bereaved; and
contributing towards a better society, by promoting social cohesion and social capital.

The trustees are committed to maintaining the highest legal and ethical standards in the way that the charity 
undertakes its fundraising activities. All fundraising takes place in-house and the charity does not use any 
professional fundraisers. The charity is committed to abiding by the Code of Fundraising Practice and to the 
Fundraising Promise. The charity has not received any complaints with regard to its fundraising practice during 
the period under review.

The charity makes use of a number of volunteers to help with various parts of its operation including visiting
lecturers, chaplains and refreshment servers. The trustees wish to note their thanks to all such volunteers.

Historically the main activity of the charity has been the operation of the part-time ordination training 
course (“the Course”), which is recognised by the Church of England to serve the Dioceses of London 
and Chelmsford, but the needs of individual students vary so the geographical boundaries are not rigidly 
applied. The operation of this Course constitutes the activity which is accounted for in the General Fund 
of the charity. Other activities are accounted for in separate Designated Funds.

In addition the charity operates the Full Time courses delivered in Plymouth and Nottingham and also an 
entry level course under the title of 'Beginning Theology'.

In seeking to measure success the charity primarily looks to the recruitment levels for its programme which are 
mostly driven by word of mouth recommendations from existing students and church leaders. Although student 
numbers in the year under review have shown a slight 4% decline compared to the previous year, this is mainly 
due to the reduced number of ordinands being sent by the Church of England for training and a reduction in 
those engaging in non-accredited and introductory courses. We do not consider this to be a decline in the 
attractiveness of our programmes as can be evidenced by the outcomes of the National Student Survey (see 
Achievements and Performance section below).

The trustees believe that this report taken as a whole provides evidence of the public benefit of the charity’s 
work.

The principal public benefits of the charity (for the narrow purposes of secular charity law) are the advancement 
of the Christian religion by training ministers of religion and others who lead, encourage and support members of 
the various and diverse communities throughout the dioceses of London, Chelmsford, Truro, Exeter, Southwell & 
Nottingham, Leicester, Derby and also further afield by and in -

the provision of public rituals and ceremonies;

The trustees have a statutory duty under the Charities Act 2011 (s 17) to have regard to the guidance issued from 
time to time by the Charity Commission. The trustees have read the guidance Charities and Public Benefit and the 
supplementary guidance in The Advancement of Religion for the Public Benefit and have had regard to it in 
making relevant decisions. The trustees have also read Analysis of the Law underpinning The Advancement of 
Religion for the Public Benefit published by the Charity Commission.

the cure of souls and the moral and spiritual improvement of the public;
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The following matters of achievement and performance are noted as follows -

The College continued to deliver the Caleb Stream - a one-year discernment pathway towards Church of England 
ordination for mature lay Christians with leadership experience.  With often one priest assigned to serve multiple 
parishes, particularly in rural areas, this stream aims to train and mobilise a generation to serve in parishes across 
the UK. This pathway is offered in our London and East Midlands centres with a total of 31 (2023/24: 36) students 
trained during the year.

In all this year, including SPTC students, the College had 184 ordinands (2023/24: 198) in training and delivered 
accredited courses to 136 other students (2023/24: 95).

ACHIEVEMENTS AND PERFORMANCE

Following the completion of the July 2025 exam board, 82 students graduated with undergraduate and 
postgraduate awards validated by our partner university. 78 students graduated with undergraduate awards, of 
which 29 were BA awards, the majority of which achieved 2.1 degree class. In addition, 4 students graduated with 
postgraduate awards. At the October 2025 exam board we are anticipating that 13 students will graduate with 
undergraduate awards and 27 students with postgraduate awards.

The part-time programme at the Chelmsford Teaching centre only had a potential of two or three ordinands 
starting in September 2024. It was therefore decided to suspend delivery of Level 4 teaching for one year to 
review provision in the centre to ensure viable and sustainable student cohorts with consideration to student 
experience and pedagogy, staff flourishing and financial sustainability.

The Course is run on a part-time basis usually over two or three years for Anglican candidates, to study towards 
graduation and ordination. In addition there are a number of Licenced Lay Ministry (LLM) candidates and 
independent students following this pathway. The students are normally required to attend for classes one 
evening a week during term time together with a number of residential weekends and one residential week 
during each academic year. The Course continues to be successful in recruiting both ordinands and independent 
students.

Our delivery centre in Plymouth which covers the region of the dioceses of Exeter and Truro, with additional 
students coming from the diocese of Bath and Wells, had a total of 30 students (2023/24: 26) in the year under 
review. Recruitment for this centre continues to be challenging, with more ordinands being on two-year 
pathways, although we have seen some positive results from offering the option to audit Level 6 teaching on a 
modular basis as well as from launching the MA in Theology, Ministry and Mission in the South West centre from 
September 2024, offered in a hybrid format.  This offering will be reviewed on an ongoing basis. 

Our East Midlands delivery centre based in Nottingham trained a total of 56 students (2023/24: 60) during the 
year.  

The College has continued to promote the Peter Stream which is a discernment pathway towards Church of 
England ordination for leaders who have faced exclusion for reasons of ethnicity, social background or education.  
The scheme is a one-year programme that runs in conjunction with the Church of England's discernment process 
and runs in both our London and East Midlands centres. The College provides training, study and pastoral 
support.
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The College continued to engage with the National Student Survey during 2025, with student response rates 
being again well above the national average (84% in contrast with 71% across England). The College scored above 
the national average in all but one areas of the survey (between 5-17% and in 2023/24 this was only 3%-14% 
above in all areas).  The area in which the College scored less than the sector (and less internally than in 2023/24) 
was around Learning Resources.
The areas where internal 2024 scoring decreased slightly from the College’s internal 2023 results (between 0.9%-
6%) related to sub-sets of the student survey which staff at the College are aware of and continue to address, 
namely in the areas of assessment feedback, student representation, and learning resources (Moodle, libraries, 
etc).  In addition our accredited students take part in the Common Awards Student Survey and the results of that 
are similar to those of the NSS.

Other positive indicators outside of the NSS are that our drop out rates are somewhat countered by current 
students upgrading to a higher award (e.g., Certificate to Diploma), about 20 students dropped out but 
approximately half that number continued on to a higher award in 2025/26.  It is difficult to get statistics on drop 
out rates across the sector but there is no strong indication that our drop out rates and reasons are significantly 
out of kilter or higher than what is happening in the HE sector in England.

All of our academic programmes are validated by Durham University  as part of the Church of England's Common 
Awards programme and this has become an established relationship. From September 2023 this has included a 
Youth Ministry pathway, previously offered as a programme validated under Middlesex University. In September 
2024 an additional pathway with a focus on Children's Ministry was launched. On 9th September 2020 we signed 
an agreement with Durham University which gives us the ability to offer a PhD programme. Under this 
arrangement, the students are Durham University students but the College shares in the supervision 
arrangements. The first student on this programme enrolled in September 2023. 

During 2023/24 we were successful in securing a funding bid from the Church of England's 30k project to support 
the delivery of Youth Ministry training, and the introduction of a new Children's Ministry offering. The 30k project 
also funded full diploma programme fees for up to 30 students studying on these pathways for September 2024 
entry and we were able to fill all of these places. 

Since March 2019 the college has been regulated by the Office for Students (OfS). The college is a Registered 
Provider of Higher Education in the Approved (Fee Cap) category.  The Office for Students holds oversight for 
assuring the quality of the College’s academic standards and provision. 

The Beginning Theology offering, which is an introductory course enabling access to theology, was relaunched 
with a new provision in 2023/24, offering in-person teaching on Thursday evenings at the London Centre, and 
online teaching on Tuesday evenings. Each delivers three modules per year which can be taken as stand alone 
modules or students may sign up for a full year, with in-person and online offering different but complementary 
modules to increase the resource available. The programme  had 174 attendees for Term 1 modules in Autumn 
2024 (94 online, 80 in person) which, while a significant decrease from the record number of 349 in 2023/24, is 
attributable to a particular relaunch promotion in 2023/24 and is still a strong attendance rate. 85% of attendees 
have not previously studied at St Mellitus College which is encouraging for a broadening reach and potential 
conversion to other programmes and accredited study. The attendees of the online Beginning Theology 
Programme has included 36 students as part of a discernment programme offered by Pentecostal Churches. 
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Assessing the impact of the charity’s work can only be done by reference to the success of churches which are 
run by church leaders who have been trained by the charity. For both theological and practical reasons this is 
challenging to benchmark, however we are hopeful that we may be able to develop an approach working with 
our alumni which may make it possible to undertake benchmarking in the future.

In 2023/24, the College underwent its Periodic External Review (PER) by the Ministry Development Team of the 
Church of England, in conjunction with the Common Awards team, which each TEI undertakes every 4-5 years. In 
the resultant report published in March 2024, the college received an overall result of "Confidence" for its 
training of ordinands (the highest possible result) and a separate overall result of "Confidence with 
Qualifications" for its training of LLMs (the middle result). This is a really positive result and indicates an 
improvement from the college's previous PER in 2017 which reported an overall result of "Confidence with 
Qualifications". The College generated an action plan from the recommendations raised by the PER review and 
submitted a progress report in April 2025 was considered a positive report and concluded the PER process 
satisfactorily.  

Ongoing and future performance of the charity is not only dependent on continuing to provide a high quality 
programme of academic awards but also on external factors which affect the number of students that we are 
able to recruit. These factors include the continued availability of student finance and especially the capability of 
the Church of England to recruit and fund future ordinands. In the autumn of 2023 the Archbishops' Council 
entered into Service Level Agreements (SLAs) with all Theological Education Institutions (TEIs) in the sector, 
including ourselves. This SLA, in addition to outlining expectations for training on both sides, seeks to provide 
some stability for the sector by agreeing to fee supplement payments to maintain income at or above the levels 
before the decline occurred. In 2024/25 the supplement fee received amounted to £882,446. 

Details of movements on the other Designated and Restricted funds are shown in Note 14.

In Autumn 2024 we began a four year project to  mark the importance of the Nicaea Creed for the 21st Century, 
funded through the generosity of the McDonald Agape Fund. In 2024/25 this included the delivery of five public 
lectures from world-leading academics exploring the meaning of Nicaea for the church and the academy. 2025 
was a significant anniversary year, celebrating 1700 years since the Council, which was marked by a two day 
Creedal Spirit Conference 30 April-1 May 2025 which included 5 keynote speakers for plenary sessions and 
multiple seminar streams with papers presented from a variety of perspectives including  a number given by SMC 
staff members. In July 2025 Giver of Life was published as part of the project, a new book from Dr Jane Williams, 
McDonald Professor in Christian Theology, offering a profound and accessible exploration of the Holy Spirit, 
framed through the lens of the Nicene Creed. The project will run until Summer 2027. 

We are also grateful to the Archbishops' Council's Racial Justice Unit, who in November 2024 agreed to fund the 
college's proposed Project Metanoia, which will be running from December 2024 through August 2027.  The 
funding will enable the college to continue prioritising racial justice at the heart of who we are and to be 
proactive in fostering change by targeting four areas - diversified training, key resourcing, intercultural 
placements and targeted recruitment.

FINANCIAL REVIEW

The movement on Unrestricted Funds results in a surplus of £43,858 (2024: £87,756, excluding the Contingency 
Fund release). Therefore, total Unrestricted Funds stood at £814,811 (2024: £770,953) at the year end. 

The Designated Fund for the operation of St Mellitus, South West showed a deficit for the year of £39,671 (2024: 
£49,800), which means that the cumulative deficit on this fund at the year end is £144,118 (2024: £104,447).

The Designated Fund for the operation of St Mellitus, East Midlands showed a surplus of £138,213 (2024: 
£23,565) which means that the cumulative surplus on this fund at the year end is £256,040 (2024: £117,827). 
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In 2024 the Church of England engaged in an independent review of the resourcing of theological education and 
ordination training across the TEI sector through BDO. In March 2025 TEI Principals and Bursars / Heads of 
Finance were presented with the revised approach to funding ordinands' ministerial formation training (based on 
the financial review conducted by BDO in 2024). Whilst Residential colleges received an 'affordability adjustment' 
to their fees, backdated to the start of the 2024/25 academic year, there was no change in the fee grant per 
ordinand paid to non-residential colleges. The revision of the base numbers of ordinands within the SLA's 
supplement calculation will be delayed by one year, to the start of the 2027/28 academic year, at which time we 
anticipate our fee supplement will be substantially reduced.

The charity plans to continue to provide a first class programme of theological training and formation for the 
church, ordained and lay, and to develop opportunities for the variety of such training. In addition to continuing 
the existing programmes, the following developments are worthy of note -

Nationally the total number of ordinands in training has decreased by 32% over the last five years and the College 
has seen a corresponding decline in the number of ordinands being sent to us for training in line with that. In the 
autumn of 2023 the Archbishops' Council entered into Service Level Agreements (SLAs) with all TEIs in the sector, 
including ourselves. This SLA, in addition to outlining expectations for training on both sides, seeks to provide 
some stability for the sector by agreeing to fee supplement payments to maintain income at or above the levels 
before the decline occurred. This supplement is estimated to be in excess of £800,000 for the 2025/26 academic 
year. 

Pricing Policy

Fees for Church of England ordinands are fixed for all approved TEIs by the Ministry Division of the church’s 
Archbishops’ Council. Independent student fees are fixed by reference to other institutions offering similar 
courses and also the Fee Cap imposed by the Office for Students.

Principal Funding Source

The College’s main source of funding is student fees which this year amounted to £3,533,416 (2024: £3,229,683), 
of which £2,687,941 (76%) (2024: £2,306,895 - 71%) came from the Archbishops’ Council of the Church of 
England for the training of Church of England ordinands.

Investment Policy

Under the Memorandum and Articles of Association, the charity has the power to make any investment which 
the trustees see fit, after obtaining advice from a financial expert. Funds which are surplus to immediate 
requirements are placed on deposit with the CBF Church of England Funds. In addition interest is earned on a 
Business Reserve Account with NatWest Bank.

Reserves Policy

The trustees have considered the need to accumulate funds in reserves to be held in the event of future 
uncertainties. The trustees consider that the most appropriate level of free reserves to be held on an ongoing 
basis would be the equivalent of one term’s expenditure. Based on current projections it is estimated that one 
term’s expenditure would be in the region of £480,000 which compares with the current level of available 
unrestricted reserves of £800,415 (2024: £749,560). The Trustees are therefore content with the current level of 
reserves.

PLANS FOR FUTURE PERIODS
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Having been successful in securing a funding bid from the Church of England's 30k project to support the delivery 
of Youth Ministry training, and the introduction of a new Children's Ministry offering from September 2024, and 
funding for full diploma programme fees for up to 30 students studying on these pathways for September 2024 
entry, we have sought to secure further funding to repeat and build on this success. Whilst we have not received 
repeat funding to support the wider programme delivery, the 30k project have committed to providing bursary 
funding for full diploma fees for an additional 30 students on Youth or Children's Ministry focused programmes 
for September 2025 entry, however it is unlikely that repeat funding will be made available beyond that cohort. 

The four-year McDonald Agape Nicaea Project launched in Autumn 2024 is ongoing, with the final of a 
programme of free public lectures taking place in October 2025. The ongoing work of the project includes a 
colloquium which will focus on Global Theology and the future of theological education in light of the work done 
as part of the project, as well as the publication of one or two books from the public lectures and keynote 
addresses from the conference and colloquium. 

Following the suspension of the temporary delivery of level 4 teaching in 2024/25 due to low prospective student 
numbers, consultative strategic conversations took place between the College and the Diocese of Chelmsford, 
exploring various options at a time when numbers of vocations are fluctuating and costs are increasing. After 
carefully exploring all options and balancing the need to maintain excellent learning experience, a flourishing 
student cohort and financial and operational viability, they concluded that it is not possible to sustain St Mellitus 
College Chelmsford as a standalone centre. In December 2024 it was announced that the Chelmsford Teaching 
Centre of St Mellitus College will close in the summer of 2026 after a teach out process is concluded for current 
students at the centre, when the final ordinands in the centre will have completed their training.

Project Metanoia, funded by the Archbishops' Council's Racial Justice Unit runs through to August 2027, enabling 
the college to continue prioritising racial justice at the heart of who we are and to be proactive in fostering 
change by targeting four areas - diversified training, key resourcing, intercultural placements and targeted 
recruitment.

In January 2024 Revd Russell Winfield announced that he will be moving on from his role as Dean of St Mellitus 
College. The board has appointed Dr Sara Schumacher as Interim Dean, effective 1 October 2025, while the 
recruitment process for a new Principal to succeed Russell Winfield continues. 

For the September 2025 intake, the Church of England have approved a new nationally funded discernment and 
training pathway for older candidates going forward for ordination training. This effectively mimics what the 
college has been delivering as the Caleb Stream over the past few years, although over a two-year programme 
rather than within one year as it has been thus far. The College have sought approval to deliver the Elizabeth 
pathway and will be offering this going forward in place of the Caleb Stream provision from September 2025.

In October 2025 it was announced that Bishop Sarah Mullally, currently Bishop of London and member of the 
SMC board of trustees, has been appointed as the next Archbishop of Canterbury. The position of member and 
trustee of the board is given to the Bishop of London ex-officio and so Bishop Sarah will cease holding that role 
from January 2026 when she moves on to her new post. Bishop Emma Ineson will be acting Bishop of London 
during the interregnum and will be taking on the responsibilities of member and trustee until a new Bishop of 
London is appointed and in post. 
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Charity Name: St Mellitus College Trust

Charity registration number: 1094157
Company registration number: 4546328
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REFERENCE AND ADMINISTRATIVE DETAILS
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Pay and Remuneration of Senior Staff

All current senior staff are remunerated by St Paul’s Theological Centre. The Dean, who is ordained, is 
remunerated as an Archdeacon in the Diocese of London.  All other executive staff are non-ordained; their 
remuneration is based on experience, responsibility and benchmarking against similar roles within SPTC's group 
and externally. 

Trustee Induction and Training

The Members and senior team liaise with newly appointed trustees upon their appointment in order to devise a 
training and induction package appropriate to their skills and experience.

Organisational Structure

The board of trustees, who meet tri-annually, administers the charity. The trustees delegate the management of 
the day-to-day operations of the charity to an Executive Committee, the Dean of the College and the team of 
staff who are employed by the charity. Details of the senior management is shown in the Reference and 
Administrative Information section above.

The board of trustees define the strategic objectives for the charity and agree an annual budget together with a 
long term financial plan. The authority delegated to the senior management is to run the day-to-day operations 
of the charity within these objectives and budgets. Anything outside these requires the agreement of the trustees 
according to defined procedures.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The organisation is a charitable company limited by guarantee, incorporated under the name of North Thames
Ministerial Training Partnership on 26th September 2002 and registered as a charity on 11th October 2002.

The company is established under a Memorandum of Association which sets out the objects and powers of the 
charitable company and is governed under its Articles of Association. In the event of the company being wound 
up members are required to contribute an amount not exceeding £1 each.

The company changed its name by Special Resolution on 18th March 2008 to St Mellitus College Trust and 
adopted new Memorandum and Articles of Association on that date. On 23rd June 2019 further new 
Memorandum and Articles of Association were adopted incorporating new procedures for nominating and 
appointing trustees for the charity.

Appointment of Trustees

The directors of the charitable company (“the charity”) are its trustees for the purpose of charity law and 
throughout this report are collectively referred to as its trustees. 

Under the Articles of Association adopted on 23rd 
June 2025 the trustees consist of at least three but not more 

than twelve individuals nominated to serve as follows: The Bishop of London, a trustee representative of St Paul's 
Theological Centre (together constituting the Members), one trustee nominated by each of the Members, one 
trustee nominated by the General Synod of the Church of England, no more than six further trustees appointed 
jointly and unanimously by the Members and the President for the time being of the College.
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Risks and Uncertainties

●

●

Chair: Rt Revd Dr G S Tomlin

the trustees, having made enquiries of fellow directors and the auditor that they ought to have 
individually taken, have each taken all steps that he/she is obliged to take as a director in order to make 
themselves aware of any relevant audit information and to establish that the auditor is aware of that 
information.

This report has been prepared in accordance with the special provisions of part 15 of the Companies Act 2006 
relating to small entities.

Approved by the trustees on 16th December 2025 and signed on their behalf by

Related Parties

All the trustees represent other legal bodies within the wider church and thus these could be regarded as related 
parties. Further particulars are provided in Note 8 to the financial statements.

The trustees have conducted their own review of the major risks to which the charity is exposed and systems 
have been established to mitigate those risks. The external risks to funding are dependent on a viable number of 
students choosing the course for their training. The academic content of the course is considered carefully to 
ensure that all the requirements of the Church are fulfilled and in this way the Church is expected to continue 
utilising the course for their candidates. Internal risks are minimised by the implementation of procedures for 
authorisation of all transactions and projects and to ensure consistent quality of delivery for all operational 
aspects of the charity. These procedures are documented in a risk register which is regularly updated and 
reviewed.

STATEMENT OF DISCLOSURE TO AUDITORS

In so far as the trustees are aware at the time of approving this trustees’ annual report:

there is no relevant information, being information needed by the auditor in connection with preparing 
their report, of which the auditor is unaware, and

10



Charitable Status

The Board of Trustees

The board is responsible for approving annual returns to the Office for Students as required.

The board has a duty to enable the College to develop its vision and strategy and to achieve success in achieving 
its objectives. In doing this, it always seeks to safeguard and protect the reputation of the College.

The board has a formal function to hold the Dean to account for the effective management of the College. The 
board is a steering body and fundamentally serves to add value to the College’s affairs, by offering independent, 
expert input to and constructive challenge of the decisions of the College management.

The board has formal decision-making responsibility in a number of key areas, including the approval of the 
College’s strategy and other major strategic policies which sit underneath this or for which it has a legal 
responsibility to oversee. Other major tasks crucial to the success and sustainability of the College are the 
appointment and performance management of the Dean and other senior post holders, adoption of its annual 
financial statements, budgets, financial forecasts and the appointment of the College’s external auditors.

The board of trustees comprises members from outside the College as laid out in the Articles of Association 
which also defines the chairing arrangements.

Statement of Corporate Governance and Internal Control
for the year ended 31 July 2025

The College’s framework of governance is established in its Memorandum and Articles of Association. The College 
is committed to best practice in all aspects of corporate governance. It aims to conduct its business in accordance 
with the principles identified by the Committee on Standards in Public Life (Nolan Committee) and the Higher 
Education Code of Governance issued by the Committee of College Chairs.

In adopting this Code of Governance, the College is satisfied that it complies with all the primary elements that 
are the hallmarks of effective governing bodies operating in the UK HE sector. The College maintains a register of 
interest of members of the board of trustees which is available for inspection.

The College is a Registered Charity (No 1094157) and a Company Limited by Guarantee (No 4546328) and is 
regulated by the Office for Students (OfS). The College received notification of its successful application for 
registration with the OfS in March 2019. For the purposes of Company Law, the trustees are the Company’s 
directors. The charitable purposes of the College as defined in the Memorandum of Association are:

      preparing for public ministry candidates selected by the Church of England and by other members of      
Churches Together in England;
      providing other theological and ministerial training and Christian education; and
      engaging with others in such theological and ministerial training and Christian education.

The board of trustees oversees the activities of the College and determines its strategic direction. The specific 
powers of the board are set out in the Memorandum and Articles.

St Mellitus College Trust
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Conduct of Business 

The board has a number of standing committees to help it discharge its business effectively:

Audit and Risk Committee 

The Committee reports to the board on the adequacy and effectiveness of the College’s arrangements for:
      risk management, control and governance;

      economy, efficiency and effectiveness (value for money); and
      data quality.

Remuneration Committee 

Nominations Committee 

Management is responsible for the implementation of agreed audit recommendations and the internal auditor 
undertakes periodic follow up reviews to ensure such recommendations have been implemented.

The Audit and Risk Committee also advises the board of trustees on the appointment of internal and external 
auditors and the remuneration for both audit and non-audit work.

The Remuneration Committee determines the salaries and conditions of service of the most senior staff, 
including the Dean and Assistant Deans. The Remuneration Committee follows Higher Education sector 
guidelines to ensure the process of awarding Dean and senior staff pay is transparent and practices are consistent 
with best practice. Details of remuneration for the year ended 31 July 2025 are set out in note 7 of the financial 
statements.

The Nominations Committee seeks to ensure diversity, breadth and continuity of expertise amongst the 
membership of the board. It also undertakes succession planning with respect to the membership, leadership and 
committees and good practice in governance.

The board has a minimum of three meetings per year. The formal board meetings are supplemented by informal 
briefing sessions on relevant issues, and attendance at key College events. This helps to ensure that trustees are 
part of the wider community of the College and that they are fully briefed on the activities of and challenges and 
opportunities facing the College.

There is a clear division of responsibility in that the role of chair of the board of trustees is separated from the 
role of the College’s Dean.

The Audit and Risk Committee meets with the College’s external and internal auditors in attendance. The 
Committee considers detailed reports together with recommendations for the improvement of the College’s 
systems of internal control and management’s responses and implementation plans.

      financial reporting (i.e. the integrity of financial reporting arrangements, including the corporate 
governance statement and the statement of trustees' responsibilities as reported in the annual financial 
statements);

It also receives and considers reports from the Office for Students as they affect the College’s business and 
monitors adherence to the regulatory requirements. 
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Academic Committee

Internal Control 

Going Concern 

      The board of trustees meets a minimum of three times a year to consider the plans and strategic direction 
of the College. It is advised by its key committees, receiving regular reports from each committee and other 
reports from management as required. The board of trustees ensures that its meeting calendar enables risk 
management and internal control to be considered on a regular basis during the year.
      The management team receives reports setting out key performance and risk indicators and considers 
possible control issues brought to their attention by early warning mechanisms which are embedded within 
the College’s operations.
      An organisation-wide risk register is maintained and is available on the College’s intranet. The register is 
reviewed and updated regularly, and management report on the actions taken to mitigate risks.
      Management accounts are presented regularly to the board of trustees and are regularly monitored by the 
Audit and Risk Committee. The annual budget and financial forecasts are also presented to the board of 
trustees.

The board of trustees is of the view that there is an ongoing process for identifying, evaluating and managing the 
College’s significant risks.

These processes enable the College to identify those elements of internal control which require further 
strengthening and these reviews have not identified any significant area of internal control weakness for the 
College.

After reviewing detailed papers, the board of trustees considered, at its meeting on 16th December 2025, that the 
College has adequate resources to continue in operational existence for the foreseeable future. For this reason, 
they continue to adopt the going concern basis in preparing the financial statements.

The Academic Committee offers strategic academic oversight through liaising with the senior staff that have 
responsibility for leadership of the academic life of the College. It seeks to maintain the high academic standards 
that St Mellitus College has set, as well as review and contribute to the strategic development and direction of 
the College in relation to academic matters and regulation. 

The College’s board of trustees is responsible for ensuring that the College maintains an effective system of 
internal control that supports the achievement of strategic aims and objectives whilst safeguarding the assets for 
which it is responsible. Such a system is designed to manage rather than eliminate the risk of failure to achieve 
business objectives and can only provide reasonable and not absolute assurance against material misstatement 
or loss.

The system of internal control is based on an ongoing process designed to identify the principal risks to the 
achievement of policies, aims and objectives, to evaluate the nature and extent of those risks and to manage 
them efficiently, effectively and economically.

The board of trustees has delegated the day to day responsibility to the Dean, as Accountable Officer, for 
reviewing the adequacy of the system of internal control and making any appropriate amendments. He is also 
responsible for reporting to the board of trustees any material weaknesses or breakdowns in internal control.

The following processes are in place to ensure the effectiveness of the College’s internal control and risk 
management:
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Statement of the Responsibilities of the Board of Trustees 

In preparing the financial statements, the board of trustees has ensured that:
      suitable accounting policies are selected and applied consistently;
      judgements and estimates are made that are reasonable and prudent;
      applicable accounting standards have been followed; and

The board of trustees has taken reasonable steps to:

      ensure that the College operates an effective health and safety policy.

Chair: Rt Revd Dr G S Tomlin

Approved by the trustees on  16th December 2025 and signed on their behalf by

      financial statements are prepared on the going concern basis unless it is inappropriate to presume that 
the Institution will continue in operation. The board of trustees is satisfied that it has adequate resources to 
continue in operation for the foreseeable future and for this reason the going concern basis continues to be 
adopted in the preparation of the financial statements.

      safeguard the assets of the College, prevent and detect fraud, and ensure that risk management is in 
place;
      ensure that the board of trustees’ report and other information included in the financial statements are 
prepared in accordance with relevant legislation in the UK;
      secure the economical, efficient and effective management of the College’s resources and expenditure; 
and

The key elements of the College’s system of internal financial control, which is designed to discharge the 
responsibilities set out above, include the following:

      clear definitions of the responsibilities of, and the authority delegated to, senior officers of the College;
      a comprehensive medium and short-term planning process, supplemented by detailed annual income, 
expenditure, capital and cash flow budgets;
      regular reviews of key performance indicators and business risks and quarterly reviews of financial results 
involving variance reporting and updates of forecast outturns; and
      clearly defined and formalised requirements for approval and control of expenditure, with investment 
decisions involving capital or revenue expenditure being subject to formal detailed appraisal and review 
according to approval levels set by the board of trustees.

In accordance with the College’s Memorandum and Articles of Association, the board of trustees is responsible 
for the administration and management of the College’s affairs, including ensuring an effective system of internal 
control, and is required to present audited financial statements for each financial year.

The board of trustees is responsible for keeping proper accounting records, which disclose with reasonable 
accuracy at any time the financial position of the College, and  to enable it to ensure that the financial statements 
are prepared in accordance with the College’s Articles, with Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st January 2015) – (Charities 
SORP (FRS102)), the Financial Reporting Standard applicable in the UK and the Republic of Ireland (FRS102) and 
the Companies Act 2006.
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have been prepared in accordance with the requirements of the Companies Act 2006.

In our opinion:
funds from whatever source administered by the college for specific purposes have been properly 
applied to those purposes and managed in accordance with relevant legislations;
funds provided by the Office for Students (OfS) have been applied in accordance with the relevant terms 
and conditions; and
the requirements of the OfS's Accounts Directions have been met.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 
audit of the financial statements section of our report. We are independent of the charitable company in 
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, 
including the FRC's Ethical Standard, and have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence that we have obtained is sufficient and appropriate to provide 
a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the charitable company's ability to 
continue as a going concern for a period of at least twelve months from when the financial statements are 
authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the 
relevant sections of this report.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ST MELLITUS COLLEGE TRUST

Opinion

We have audited the financial statements of St Mellitus College Trust ("the charitable company") for the year 
ended 31 July 2025 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow 
Statement and notes to the financial statements, including significant accounting policies. The financial reporting 
framework that has been applied in their preparation is applicable law and United Kingdom Accounting 
Standards, including FRS 102 'The Financial Reporting Standard Applicable in the UK and Republic of Ireland' 
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the charitable company’s affairs as at 31 July 2025 and of its 
incoming resources and application of resources, including its income and expenditure, for the year then 
ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice; and
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Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement  set out on page 14, the trustees (who are also 
the directors of the charitable company for the purposes of company law) are responsible for the preparation of 
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as 
the trustees determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error.

the trustees' annual report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of 
the audit, we have not identified any material misstatements in the Trustees' Annual Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to 
report to you if, in our opinion:

adequate accounting records have not been kept or returns adequate for our audit have not been 
received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of trustees’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the trustees were not entitled to prepare the financial statements in accordance with the small 
companies regime and take advantage of the small companies exemption in preparing the Trustees’ 
Annual Report and from preparing a Strategic Report.

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement in the other information. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

the information given in the Trustees 'Annual Report for the financial year for which the financial 
statements are prepared is consistent with the financial statements; and

Other information

The other information comprises the information included in the annual report, other than the financial 
statements and our auditor's report thereon. The trustees are responsible for the other information. Our opinion 
on the financial statements does not cover the other information and, except to the extent otherwise explicitly 
stated in our report, we do not express any form of assurance conclusion thereon.
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In preparing the financial statements, the trustees are responsible for assessing the charitable company's ability 
to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 
concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in aggregate, they could be reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 
detailed below.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than one for one resulting from error, as fraud may include 
collusion, forgery, intentional omissions, misrepresentations or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the charitable company's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the trustees.
Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the charitable company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the charitable company to 
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
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for and on behalf of Moore Kingston Smith LLP, Statutory Auditor
EC2A 2AP

Date:

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s 
members those matters we are required to state to them in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to any party other than the charitable 
company and charitable company's members as a body, for our audit work, for this report, or for the opinions we 
have formed.

Adam Fullerton (Senior Statutory Auditor) 9 Appold Street
London

We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations.
Based on this understanding, we designed specific appropriate audit procedures to identify instances of 
non-compliance with laws and regulations. This included making enquiries of management and those 
charged with governance and obtaining additional corroborative evidence as required.

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of 
the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks 
of material misstatement due to fraud, through designing and implementing appropriate responses to those 
assessed risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit. 
However, the primary responsibility for the prevention and detection of fraud rests with both management and 
those charged with governance of the charitable company.

Our approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the company and 
considered that the most significant are the Companies Act 2006, the Charities Act 2011, UK financial 
reporting standards as issued by the Financial Reporting Council and UK taxation legislation.
We obtained an understanding of how the charitable company complies with these requirements by 
discussions with management and those charged with governance.
We assessed the risk of material misstatement of the financial statements, including the risk of material 
misstatement due to fraud and how it might occur, by holding discussions with management and those 
charged with governance.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of 
instances of non-compliance with laws and regulations that are not closely related to events and transactions 
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher 
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for 
example, forgery or intentional misrepresentations, or through collusion.
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General Restricted Total Funds
Fund Funds Funds 2025 2024

(Note 14) (Note 14) (Note 16)

£ £ £ £ £
3

18,940 0 723,731 742,671 303,937
2,937,417 831,616 0 3,769,033 3,490,400

21,508 0 0 21,508 22,847

2,977,865 831,616 723,731 4,533,212 3,817,184

5

Expenditure on charitable activities:
2,724,380 731,243 723,310 4,178,933 3,532,975

Grants made 310,000 0 1,853 311,853 417,038

3,034,380 731,243 725,163 4,490,786 3,950,013

EXPENDITURE -56,515 100,373 -1,432 42,426 -132,829

0 0 0 0 0

2 -56,515 100,373 -1,432 42,426 -132,829

14 728,503 42,450 7,058 778,011 910,840

14 671,988 142,823 5,626 820,437 778,011

Transfers between funds

NET INCOME / EXPENDITURE and net movement
in funds for year

RECONCILIATION OF FUNDS
Total funds brought 
forward

TOTAL FUNDS CARRIED FORWARD
AT 31 JULY 2025

The statement of financial activities includes all gains and losses in the year. All income and expenditure derive 
from continuing activities.

Operation of college courses

TOTAL EXPENDITURE

NET OPERATING INCOME /

St Mellitus College Trust

Statement of Financial Activities
including Income & Expenditure Account

for the year ended 31 July 2025

-- Unrestricted Funds --
Designated

Note
INCOME

Donations & grants

Total Funds

Charitable activity income
Investment income

TOTAL INCOME

EXPENDITURE
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2025 2024
£ £ £ £

Note

10 0 0
9 14,396 21,393

11 270,946 177,184
1,101,518 1,227,903

1,372,464 1,405,087

12 -566,423 -648,469

806,041 756,618

820,437 778,011

13 814,811 770,953
13 5,626 7,058

820,437 778,011

Interim Dean (Interim Accountable Officer): 
Dr S Schumacher

RESTRICTED FUNDS

TOTAL FUNDS

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating to 
small entities.

Approved by the trustees on 16th December 2025 and signed on their behalf by

Chair: Rt Revd Dr G S Tomlin
Company No: 4546328

NET CURRENT ASSETS

TOTAL NET ASSETS

UNRESTRICTED FUNDS

Balance Sheet
as at 31 July 2025

FIXED ASSETS

Tangible assets

CURRENT ASSETS
Debtors
Cash at bank and in hand

CREDITORS: amounts falling 
due within one year

Intangible assets

St Mellitus College Trust
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2025 2024
£ £

-142,427 343,871

-5,466 -12,530
21,508 22,847

-126,385 354,188

A) 2025 2024
£ £

42,426 -132,829
-21,508 -22,847
12,463 13,031

Amortisation charges 0 8,510
-93,762 -38,072
-82,046 516,078

-142,427 343,871

B) 2025 2024
£ £

-126,385 354,188

1,227,903 873,715

1,101,518 1,227,903

C)
1 August Non-cash Cash 31 July

2024 Changes Flows 2025
£ £ £ £

1,227,903 - -126,385 1,101,518

1,227,903 - -126,385 1,101,518

Decrease / increase in creditors

Net cash outflow / inflow from operating activities

Reconciliation of Net Cash Flow to Movements in Net Cash

Decrease / increase in cash in the year representing change in net cash

Net cash at 1 August 

At 31 July 

Analysis of Changes in Net Funds

Cash at bank and in hand

Total Net Funds

Decrease / Increase in Cash (Note B)

Operating surplus / deficit
Interest received
Depreciation charges

Increase in debtors

Reconciliation of Operating Surplus / Deficit to Net Cash Outflow / 
Inflow from Operating Activities

for the year ended 31 July 2025

Net Cash Outflow / Inflow From
Operating Activities (Note A)

Investing Activities
Payments to acquire tangible fixed assets
Interest received

St Mellitus College Trust

Cash Flow Statement
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1.

(a)

(b)

(d)

(c)

Fund accounting

Restricted funds are subject to restrictions on their expenditure imposed by the donor or through the 
terms of an appeal.

Unrestricted funds are available to spend on activities that further any of the purposes of the charity. 
Designated funds are unrestricted funds of the charity which the trustees have decided at their 
discretion to set aside to use for a specific purpose.

Incorporation

The charity is incorporated in England and Wales. It is a Company Limited by Guarantee with the liability 
of members in the event of liquidation being £1 each.

Basis of preparation

The financial statements are prepared in sterling, which is the functional currency of the charity. 
Monetary amounts in these financial statements are rounded to the nearest pound.

Preparation of the accounts on a going concern basis

The trustees have assessed whether the use of the going concern basis is appropriate and have 
considered possible events or conditions that might cast significant doubt on the ability of the charity to 
continue as a going concern. The trustees have made this assessment for a period of at least one year 
from the date of approval of the financial statements. In particular, the trustees have considered the 
charity's forecasts and projections and have taken account  of pressures on fee income. After making 
enquiries the trustees have concluded that there is a reasonable expectation that the charity has 
adequate resources to continue in operation for the foreseeable future. The charity therefore continues 
to adopt the going concern basis in preparing its financial statements.

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with 
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st 
January 2015) – (Charities SORP (FRS102)) including Update Bulletin 2, the Financial Reporting Standard 
applicable in the UK and the Republic of Ireland (FRS102), the Charities Act 2011 and the Companies Act 
2006. Assets and liabilities are initially recognised at historic cost or transaction value unless otherwise 
stated in the relevant accounting policy note(s).

St Mellitus College Trust

Notes forming part of the Financial Statements
for the year ended 31 July 2025

ACCOUNTING POLICIES

The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the 
preparation of the financial statements are as follows:
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(e)

●

●

●

●

(f)

(g)

(h)

(i)

(j)

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short term 
liquid investments with original maturities of three months or less.

Financial instruments

The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' of FRS 102 to 
all of its financial instruments. Financial instruments are recognised in the charity's balance sheet when 
the charity becomes party to the contractual provisions of the instruments of the instrument. Financial 
assets and liabilities are offset, with the net amounts presented in the financial statements, where there 
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a 
net basis or to realise the asset and settle the liability simultaneously.
With the exception of amounts due to and from HM Revenue & Customs, prepayments and deferred 
income, all other debtor and creditor balances are considered to be basic financial instruments under 
FRS 102, see notes 11 and 12 for the debtor and creditor notes.

Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third 
party, it is probable that settlement will be required and the amount of the obligation can be measured 
reliably.

Irrecoverable VAT is charged as a cost against the cost heading for which the expenditure was incurred.

Tangible fixed assets

Intangible assets

Website development costs are capitalised at cost and amortised over expected useful life (3 years).

Fixed assets are stated at cost less accumulated depreciation. Depreciation is provided at rates 
calculated to write off the cost of each asset over its expected useful life, which in all cases is estimated 
at 3 years. Assets are capitalised where the purchase price exceeds £500 and it is considered that the 
item will have a useful life of 3 years or more. Items of equipment where it is considered that the useful 
life will be less than 3 years are written off to expenditure in the year of acquisition.

the charity has entitlement to its funds;

any performance conditions attached to the item(s) of income have been met or are fully within the 
control of the charity;

it is probable that the income will be received; and

the amount can be measured reliably.

Course fees and other income received in advance are deferred until the criteria for income recognition 
are met.

Income recognition policies

Items of income are recognised and included in the accounts when all of the following criteria are met:
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(k)

The Charity participates in two pension schemes –

The legal structure of the scheme is such that if another Responsible Body fails, St Mellitus College Trust 
could become responsible for paying a share of that failed Responsible Body’s pension liabilities.

The scheme is considered to be a multi-employer scheme as described in Section 28 of FRS 102. This 
means that it is not possible to attribute the Scheme’s assets and liabilities to specific Responsible Body, 
and this means contributions are accounted for as if the Scheme were a defined contribution scheme. 
The pensions costs charged to the SoFA in the year are contributions payable towards benefits and 
expenses accrued in that year. The 2021 valuation showed the Scheme to be fully funded and as such, 
deficit contributions are no longer required.

A valuation of the scheme is carried out once every three years. The most recent Scheme valuation was 
carried out as at 31st December 2021. The 2021 valuation revealed an overall surplus of £560m, based 
on assets of £2,720m and a funding target of £2,160m, assessed using the following assumptions:

- An average discount rate of 2.7% p.a.;
- RPI inflation of 3.6% p.a. (and pension increases consistent with this);

- Mortality in accordance with 90% of the S3NA tables, with allowance for improvements in the 
mortality rates in line with the CMI2020 extended model with a long term annual rate of improvement 
of 1.5%, a smoothing parameter of 7, an initial addition to mortality improvements of 0.5% p.a. and an 
allowance for 2020 data of 0% (i.e. w2020 = 0%).

Following finalisation of the 31st December 2021 valuation, deficit contributions ceased with effect from 
1 January 2023, since the Scheme was fully funded.

- CPIH inflation in line with RPI less 0.8% pre 2030 moving to RPI with no adjustment from 2030 
onwards;
- Increase in pensionable stipends in line with CPIH;

As detailed above, the scheme is currently in surplus. No deficit recovery contributions are payable and 
no Recovery Plan is required. Due to this, the charity no longer recognises a liability in the financial 
statements. 

Scottish Widows Workplace Pension Scheme

This is a defined contribution scheme for all staff not enrolled in the Church of England scheme (below). 
Employer contributions are accounted for in the year to which they relate.

Church of England Funded Pension Scheme

The Charity participates in the Church of England Funded Pension Scheme for stipendiary clergy, a 
defined benefit pension scheme. This scheme is administered by the Church of England Pensions Board, 
which holds the assets of the scheme separately from those of the Responsible Bodies.

Each participating Responsible Body the Scheme pays contributions at a common contribution rate 
applied to pensionable stipends.

Pensions
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(l)

2.
2025 2024

£ £

           -  Audit 11,446 10,555
211 2,525

              - Operating lease payments made in year 0 4,364

3.

General  Restricted Total Funds
Fund     Funds Fund 2025

£ £ £ £

17,980 0 688,725 706,705
0 0 35,006 35,006

960 0 0 960
18,940 0 723,731 742,671

2,757,154 776,262 0 3,533,416
28,165 0 0 28,165

8,000 0 0 8,000
144,098 55,354 0 199,452

2,937,417 831,616 0 3,769,033

21,508 0 0 21,508

2,977,865 831,616 723,731 4,533,212

     Diocesan share of staff costs
     Diocesan contributions
     Other income

Investment income
     Bank interest

TOTAL INCOME

INCOME
-- Unrestricted Funds --

Designated

Income from donors
     Donations & grants
     Office for Students grants
     Gift Aid recovered

Income from charitable activities
     Course fees (see Note 4)

NET INCOME / EXPENDITURE FOR THE YEAR

This is stated after charging:
Auditor’s remuneration (excluding VAT)

  - current year estimate
  - prior year under accrued

Judgments and key sources of estimation uncertainty

In the application of the charity's accounting policies, the trustees are required to make judgments, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant. Actual results may differ from those 
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised where the revision affects only 
that period, or in the period of the revision and future periods where the revision affects both current 
and future periods.
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The comparative figures for the year ended 31 st July 2024 were -

General  Restricted Total Funds
Fund     Funds Fund 2024

£ £ £ £

21,514 0 228,603 250,117
0 0 52,223 52,223

1,597 0 0 1,597
23,111 0 280,826 303,937

2,470,965 758,718 0 3,229,683
32,004 0 0 32,004
12,000 0 0 12,000

164,969 51744 0 216,713
2,679,938 810,462 0 3,490,400

22,847 0 0 22,847

2,725,896 810,462 280,826 3,817,184

4.
Total Total
2025 2024

£ £

35,006 52,223
1,490,972 1,576,664

74,523 65,271
882,446 664,960
673,790 395,330
411,685 527,458

3,568,422 3,281,906

TOTAL INCOME

FEES & GRANTS ANALYSIS

Office for Students grant income
Ordinand fee income - taught HE awards
Ordinand fee income - non-accredited students

Other fee income - taught HE awards
Other fee income - non-accredited & FE students

TOTAL FEE INCOME

Ordinand fee income - fee supplement

Income from donors

     Gift Aid recovered

Income from charitable activities
     Course fees (see Note 4)
     Diocesan share of staff costs
     Diocesan contributions
     Other income

Investment income
     Bank interest

     Donations & grants
     Office for Students grants

-- Unrestricted Funds --

Designated
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5.
Basis of Total Total

Allocation 2025 2024
£ £

Staff Time 948,551 960,592
Direct 70,650 76,490
Direct 0 62
Direct 68,243 13,693
Direct 16,035 11,675
 Direct 715 1,748
Direct 2,983 2,922
Direct 65,233 45,200
Direct 0 0
Direct 97,290 100,769

Chapel Direct 21 172
Direct 9,950 10,766
Direct 170,667 135,159
Direct 59,473 55,831

Equipment Direct 1,356 3,011
Depreciation Direct 12,463 13,031
Amortisation Direct 0 8,510
Maintenance Direct 26 16

Direct 19,265 20,672
Direct 3,128 2,757
Direct 54,859 70,276
Direct 2,578,025 1,999,623

4,178,933 3,532,975
311,853 417,038

4,490,786 3,950,013

6.

The charitable company is exempt from corporation tax on its income and gains to the extent that they 
are derived from charitable activities.

Bank charges and interest
Other administrative costs
Fee from SPTC for Educational Services     
Total cost of college operations
Grants made

TOTAL EXPENDITURE

TAXATION

Printing, stationery and photocopying
Postage and telephone
Travel, training and staff meals
Recruitment and relocation costs
Premises costs and rentals

University fees
Residential costs
Other catering costs

Professional charges

EXPENDITURE

Costs of College Operations -
Staff costs (see Note 7)
Academic travel and training
Fieldwork and placements
Visiting speakers' fees & expenses
Library books and supplies
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7.

General Restricted 2025
Fund Funds Funds Total

£ £ £ £

186,403 276,767 0 463,170
163,672 53,770 0 217,442

36,334 36,528 0 72,862
25,682 36,429 0 62,111
36,761 45,680 0 82,441

3,125 7,348 0 10,473
880 880 0 1,760

1,184 0 0 1,184
-207,970 -7,129 252,207 37,108

246,071 450,273 252,207 948,551

The comparative figures for the year ended 31 st July 2024 were -
General Restricted 2024

Fund Funds Funds Total
£ £ £ £

106,472 297,765 0 404,237
151,496 50,483 0 201,979

25,949 41,520 0 67,469
19,495 44,534 0 64,029
25,889 53,851 0 79,740

2,205 8,492 0 10,697
585 721 0 1,306
774 0 0 774

-89,139 32,142 187,358 130,361

243,726 529,508 187,358 960,592

2025 2024
No No

4.0 2.0
Tutors 8.3 9.1

6.4 6.9
18.7 18.0

Temporary staff
Healthcare costs

Assistant Dean /Course Directors

Administration and support

No trustee received any remuneration in their capacity as a trustee from the charity (2024: NIL)

Two trustees incurred travel expenses for a total of £607 in the year (2024: 3 trustees, £393 ).

No employee received emoluments (excluding pension) of more than £60,000.

Key management personnel who are ordained, are remunerated in accordance with London diocesan 
pay scales. Some of these costs are shared with St Paul's Theological Centre. See also note regarding the 
Head of Provider's pay below.

The average monthly head count was 26.1 staff (2024: 23.2) and the average monthly number of full 
time equivalent employees during the year was:

Salary contributions

Designated

Salaries and wages - academic staff
Salaries and wages - administrative 
Social security costs
Pension costs
Housing costs (including allowances)
Other grants and allowances

Salary contributions

Healthcare costs
Temporary staff

STAFF COSTS AND NUMBERS

Designated

Salaries and wages - academic staff
Salaries and wages - administrative 
Social security costs
Pension costs
Housing costs (incl. allowances)
Other grants and allowances
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£
42,210

6,568
48,778

8.

   St Paul's Theological Centre - recharge of expenses incurred on their behalf
   St Paul's Theological Centre – donation towards costs at St Jude’s - £35,118 (2024: £33,446 )
   St Paul’s Theological Centre – fee for educational services £2,578,025 (2024: £1,999,623)
   St Paul’s Theological Centre – year end creditor £461,755 (2024: £488,100)

We are required to declare the remuneration of the Head of Provider (the college Dean). The Dean is 
not employed by the charity but is an employee of St Paul's Theological Centre. The following 
information has been provided to us by St Paul's Theological Centre -

The Dean is remunerated at the standard rate for an Archdeacon in the Diocese of London.

Annual salary
Employer's pension contributions
          (standard rate for all CofE clergy)
Total remuneration

In common with all stipendiary clergy of the Church of England, the Dean is also provided with housing.

The salary (excluding pension contributions) represents a multiple of 1.2 (2024: 1.2)  of the average 
salary for the charity as a whole.

RELATED PARTY TRANSACTIONS

As stated in the Trustees' Report, all trustees represent other legal bodies within the wider church and 
could thus be regarded as related parties. Financial transactions with these bodies were as follows -

   The Archbishops' Council - funding received of £3,298,586 (2024: £2,584,420 )
   The Archbishops' Council - outstanding net debtor £173,627 (2024: £49,623 )

   London Diocesan Fund - funding received of £22,828 (2024: £20,991 )
   London Diocesan Fund – outstanding debtor £NIL (2024: £NIL )
   Chelmsford Diocesan Board of Finance - funding received of £30,737 (2024: £46,213 )
   Chelmsford Diocesan Board of Finance – outstanding debtor £NIL (2024: £NIL )

   St Paul’s Theological Centre – a donation of £310,000 out of this year's surplus (2024: £217,038 
   Contingency Fund release & £200,000 donation)
   Holy Trinity Brompton - Beginning Theology fees and grant received £23,980 (2024: £85,819)

There were no other Related Party Transactions that require disclosure during the period.

   The Archbishops' Council - recharge of expenses incurred on their behalf

   Revitalise Trust - student fees received of £300,437 (2024: £353,110 )

Head of Provider's Remuneration

Key Management Personnel

The key management personnel of the Charity constitute The Dean, the Academic Dean and the Chief 
Operating Officer, all three of whom are employed by St Paul's Theological Centre (SPTC).

We are advised by SPTC that the total employee remuneration of the three members of management  
employed by SPTC (including pensions and employer's NI contributions) was £235,673 (2024: 
£223,932) .
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9. TANGIBLE FIXED ASSETS
Office Office Computer

Equipment Furniture Equipment Total
£ £ £ £

Cost
At 1st August 2024 25,900 22,920 27,410 76,230
Additions 0 590 4,876 5,466
Disposals 0 0 -3,689 -3,689
At 31st July 2025 25,900 23,510 28,597 78,007

Accumulated Depreciation
At 1st August 2024 16,251 19,640 18,946 54,837
Charge for the year 5,830 1,756 4,877 12,463
Disposals 0 -3,689 -3,689
At 31st July 2025 22,081 21,396 20,134 63,611

Net Book Value
At 31st July 2025 3,819 2,114 8,463 14,396

At 31 st July 2024 9,649 3,280 8,464 21,393

10. INTANGIBLE FIXED ASSETS
Website

Development
£

Cost
At 1st August 2024 25,530
Additions 0
At 31st July 2025 25,530

Accumulated Amortisation
At 1st August 2024 25,530
Charge for the year 0
At 31st July 2025 25,530

Net Book Value
At 31st July 2025 0
At 31 st July 2024 0

11. DEBTORS
2025 2024

£ £

270,946 177,184

270,946 177,184

12.
2025 2024

£ £

564,256 594,326
2,167 54,143

566,423 648,469

Other debtors and prepayments

CREDITORS: Amounts falling due within one year

Sundry creditors and accruals

Included in the above are amounts of £5,870 relating to pensions (2024: £7,610).

Deferred income
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13.

Restricted 2025
Funds Funds Total

£ £ £

14,396 0 14,396
1,366,838 5,626 1,372,464

-566,423 0 -566,423

814,811 5,626 820,437

The comparative figures as at 31 st July 2024 were -

21,393 0 21,393
1,398,029 7,058 1,405,087

-648,469 0 -648,469

770,953 7,058 778,011

14.

RESTRICTED FUNDS

The Dean's Discretionary Fund is for grants or loans to students who are experiencing difficulty or 
hardship. Donations are received into the fund on an ad-hoc basis.

The McDonald Professor Fund is in respect of a donation received from the McDonald Agape 
Foundation to fund the posts of the McDonald Professor of Christian Theology and the Distinguished 
Emeritus Professor.

Fixed assets

FUND DETAILS

DESIGNATED FUNDS

Current assets

The Beginning Theology Fund records the operations of the Beginning Theology course.

The SMC South West Fund records the operations of the delivery centre in Plymouth. During the year 
under review, the centre had an operating deficit of £39,671 (2024: £49,800) , which, together with the 
brought forward deficit of £104,447, resulted in a cumulative deficit of £144,118.

The SMC East Midlands Fund records the operations of the delivery centre in Nottingham. During the 
year under review, the centre had an operating surplus of £138,213 (2024: £23,565)  which, together 
with the brought forward surplus of £117,827, gives a closing surplus balance of £256,040. 

Current assets

The McDonald Nicaea Fund is in respect of a donation received from the McDonald Agape Foundation 
to fund a series of research activities, academic conferences, colloquia, public lectures, and publishable 
materials examining the proceedings of the Council of Nicaea (325 AD) and its relevance to Christian 
orthodoxy in today’s world.

The McDonald Fellowship is in respect of a donation received from the McDonald Agape Foundation in 
support of the academic, scholarly and religious purposes of the college; it is specifically enabling the 
completion of the manuscript on Christian ethics and contemporary psychology’s assumptions about the 
concepts of morality.

Current liabilities

Net assets at 31st July 2025

Current liabilities

Net assets at 31 st July 2024

Fixed assets

Unrestricted

ANALYSIS OF NET ASSETS BETWEEN FUNDS
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Opening Closing
Balance Income Expenditure Transfers Balance

£ £ £ £ £
Designated Funds

Beginning Theology 29,070 42,765 40,934 0 30,901
SMC South West -104,447 226,702 266,373 0 -144,118
SMC East Midlands 117,827 562,149 423,936 0 256,040

42,450 831,616 731,243 0 142,823

The Innovation Funding is a grant from Archbishops' Council in support of pioneering the Peter Stream 
into a new regional hub based at SMC East Midlands through working with local Dioceses.

The Office for Students' Capital Grant is a grant for investment in physical infrastructure, to help the 
college remain fit for purpose. This grant was spent on capital additions during the year.

The Office for Students' Disability Grant is a grant to support successful outcomes for disabled students.

The Office for Students' Improving Outcomes Grant is a grant to support undergraduate students who 
are deemed to be most at risk of withdrawing from their studies because of their qualifications and age 
profile, and who therefore require additional investment to ensure their retention and success.

The analysis of the movements on these funds is as follows-

The Project Metanoia is a grant from Archbishops' Council's Racial Justice Fund to enable St Mellitus to 
invest in being a centre of excellence, serving the wider church in the field of racial justice, providing 
catalyst for change across the church.

The Innovation Funding FPTE (Formation for Potential Theological Educators) is a grant from 
Archbishops' Council in support of research, development and creation of a potential new pathway 
aimed at theological educators.

The Future Generations Funding is a grant from Archbishops' Council's 30k Project Board in support of 
St Mellitus developing a new 2-year DipHE qualification in youth ministry. The aim of this qualification is 
to support the Church of England in their goal of recruiting, training and supporting 30,000 new 
volunteers and paid workers to engage with children, young people and their families.

The Seedcorn Funding is a grant award from Durham University's Common Awards Research Network to 
undertake a research project entitled 'Pedagogical Strategies in Gospel Communication: A Study of How 
Christian Youth Workers Share the Gospel with Young People'. 

The Queen's Foundation Funding is a grant award from The Queen's Foundation for Ecumenical 
Theological Education to enable St Mellitus' participation on the Neurodiversity and Formation Research 
Project.
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Restricted Funds

Dean's Discretionary 7,058 421 1,853 0 5,626
McDonald Professor 0 95,000 95,000 0 0
McDonald Nicaea 0 144,500 144,500 0 0
McDonald Fellowship 0 15,435 15,435 0 0
Innovation 0 82,883 82,883 0 0
Innovation FPTE 0 44,824 44,824 0 0
Project Metanoia 0 230,000 230,000 0 0
Future Generations 0 55,000 55,000 0 0
Seedcorn 0 2,000 2,000 0 0
Queen's Foundation 0 18,662 18,662 0 0
OfS Hardship Fund 0 4,574 4,574 0 0

0 30,432 30,432 0 0

7,058 723,731 725,163 0 5,626

Opening Closing
Balance Income Expenditure Transfers Balance

£ £ £ £ £
Designated Funds

Beginning Theology -13,329 88,202 45,803 0 29,070
SMC South West -54,646 211,112 260,913 0 -104,447
SMC East Midlands 94,261 511,148 487,582 0 117,827
Contingency 217,038 0 217,038 0 0

243,324 810,462 1,011,336 0 42,450

Restricted Funds

Dean's Discretionary 10,606 3,392 6,940 0 7,058
McDonald Professor 0 93,000 61,978 -31,022 0
McDonald Nicaea 0 52,500 47,799 -4,701 0
McDonald Fellowship 0 7,065 7,065 0 0
Innovation 0 72,646 72,646 0 0
OfS Capital Grant 0 11,602 0 -11,602 0
OfS Disability Grant 0 4,261 4,261 0 0
OfS Improving Outcomes 0 36,360 36,360 0 0

10,606 280,826 237,049 -47,325 7,058

15.

2025 2024
£ £

0 368
0 0
0 0
0 368

The comparative figures for the year ended 31 st July 2024 were -

Total future minimum lease payments under non-cancellable operating leases are as follows:

Within 1 year
2 - 5 years
More than 5 years

LEASE COMMITMENTS

OfS Improving 
Outcomes
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16. SoFA COMPARATIVE FIGURES

General Designated Restricted Total Funds
Fund Funds Funds 2024

 £ £ £ £
 

23,111 0 280,826 303,937
2,679,938 810,462 0 3,490,400

22,847 0 0 22,847

2,725,896 810,462 280,826 3,817,184

 

Expenditure on charitable activities:
2,501,628 794,298 237,049 3,532,975

Grants made 200,000 217,038 0 417,038

2,701,628 1,011,336 237,049 3,950,013

24,268 -200,874 43,777 -132,829

47,325 0 -47,325 0

71,593 -200,874 -3,548 -132,829

656,910 243,324 10,606 910,840

 728,503 42,450 7,058 778,011

INCOME

The comparative figures for the Statement of Financial Activities for the year ended 31 st July 2024 are as
follows-

-- Unrestricted Funds --

AT 31 JULY 2024
TOTAL FUNDS CARRIED FORWARD

Donations & grants
Charitable activity income
Investment income

TOTAL INCOME

EXPENDITURE

Operation of college courses

TOTAL EXPENDITURE

NET INCOME / EXPENDITURE and net
movement in funds

RECONCILIATION OF FUNDS
Total funds brought forward

Transfers between funds

NET OPERATING
INCOME / EXPENDITURE
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St Mellitus College Trust

 (A company limited by guarantee)

Report of the Trustees
for the year ended 31st July 2024

The trustees are pleased to present their annual report together with the financial statements of the charity for 

the year ended 31st July 2024 which are also prepared to meet the requirements for a directors’ report and 

accounts for Companies Act purposes.

The financial statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum and 

Articles of Association, and Accounting and Reporting by Charities: Statement of Recommended Practice 

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 

the UK and Republic of Ireland (FRS102) including Update Bulletin 2.

PURPOSES AND ACTIVITIES

The purposes of the charity as defined in the Memorandum of Association are:

preparing for public ministry candidates selected by the Church of England and by other members of 

Churches Together in England;

providing other theological and ministerial training and Christian education; and

engaging with others in such theological and ministerial training and Christian education.

The overall vision of the charity is to resource the mission of the whole church through providing training in 

theology and mission. In particular, it aims to train ministers of religion and others so as to equip them to lead, 

encourage and support the development of Christian communities throughout the UK. This in turn benefits wider 

society through the church’s involvement in communities with, for example, youth work and urban regeneration 

projects.

We seek to achieve this vision by resourcing the mission of the church through theological learning and wisdom. 

We are committed to the ‘faith once handed on to the saints’, wanting to hold this in a generous, enquiring and 

open way that is responsive to a changing world. We believe that we should engage with theology in the context 

of …

Worship – theology is a spiritual not just an intellectual discipline, and so needs to be pursued in the 

context of a growing life of prayer and worship.

Unity – we aim to provide space for all the mainstream traditions of the church, gathered around the 

presence of Christ in Word and Sacrament and held together by an expectation of the presence of the 

Holy Spirit.

Mission – we want all our students to study their theology whilst they are engaged in active mission. We 

are committed to the task of preparing Christians theologically and spiritually for the growth of the 

church in mission.

The activity of the charity in achieving this vision is to run a suite of Higher Education and other courses. This is 

done jointly with St Paul's Theological Centre (SPTC) which works closely together with the charity to offer 

courses and training under the banner of St Mellitus College ("the College").
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●

Fundraising

Volunteers

Historically the main activity of the charity has been the operation of the part time ordination training 

course (“the Course”), which is recognised by the Church of England to serve the Dioceses of London 

and Chelmsford, but the needs of individual students vary so the geographical boundaries are not rigidly 

applied. The operation of this Course constitutes the activity which is accounted for in the General Fund 

of the charity. Other activities are accounted for in separate Designated Funds.

In addition the charity operates the Full Time courses delivered in Plymouth and Nottingham and also an 

entry level course under the title of 'Beginning Theology'.

In seeking to measure success the charity primarily looks to the recruitment levels for its programme which are 

mostly driven by word of mouth recommendations from existing students. Although student numbers in the year 

under review have shown a 21% decline compared to the previous year, this is mainly due to the reduced 

number of ordinands being sent by the Church of England for training. We do not consider this to be a decline in 

the attractiveness of our programmes as can be evidenced by the outcomes of the National Student Survey (see 

Achievements and Performance section below).

We also have extensive student feedback processes and since the academic year 2016/17 have been participating 

in the National Student Survey. We were subject to regular scrutiny by the Quality Assurance Agency for Higher 

Education and now by the Office for Students who also indicate positively about the quality of our programmes.

Public Benefit

The trustees have a statutory duty under the Charities Act 2011 (s 17) to have regard to the guidance issued from 

time to time by the Charity Commission. The trustees have read the guidance Charities and Public Benefit and the 

supplementary guidance in The Advancement of Religion for the Public Benefit and have had regard to it in 

making relevant decisions. The trustees have also read Analysis of the Law underpinning The Advancement of 

Religion for the Public Benefit published by the Charity Commission.

The trustees believe that this report taken as a whole provides evidence of the public benefit of the charity’s 

work.

The principal public benefits of the charity (for the narrow purposes of secular charity law) are the advancement 

of the Christian religion by training ministers of religion and others who lead, encourage and support members of 

the various and diverse communities throughout the dioceses of London, Chelmsford, Truro, Exeter, Southwell & 

Nottingham, Leicester, Derby and also further afield by and in -

the provision of public rituals and ceremonies;

the cure of souls and the moral and spiritual improvement of the public;

the provision of comfort to the bereaved; and

contributing towards a better society, by promoting social cohesion and social capital.

The trustees are committed to maintaining the highest legal and ethical standards in the way that the charity 

undertakes its fundraising activities. All fundraising takes place in-house and the charity does not use any 

professional fundraisers. The charity is committed to abiding by the Code of Fundraising Practice and to the 

Fundraising Promise. The charity has not received any complaints with regard to its fundraising practice during 

the period under review.

The charity makes use of a number of volunteers to help with various parts of its operation including visiting

lecturers, chaplains and refreshment servers. The trustees wish to note their thanks to all such volunteers.
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The following matters of achievement and performance are noted as follows -

The Course is run on a part-time basis usually over two or three years for Anglican candidates, to study towards

graduation and ordination. In addition there are a number of Licenced Lay Ministry candidates and independent

students following this pathway. The students are normally required to attend for classes one evening a week

during term time together with a number of residential weekends and one residential week during each

academic year. The Course continues to be successful in recruiting both ordinands and independent students.

Our delivery centre in Plymouth which covers the region of the dioceses of Exeter and Truro, with additional 

students coming from the diocese of Bath and Wells, had a total of 26 students (2022/23: 25) in the year under 

review. Recruitment for this centre continues to be challenging, with more ordinands being on two year 

pathways, although we have seen some positive results from offering the option to audit Level 6 teaching on a 

modular basis as well as from launching the MA in Theology, Ministry and Mission in the South West centre from 

September 2024, offered in a hybrid format, with 7 students enrolled in its first year.  This offering will be 

reviewed on an ongoing basis. 

Our East Midlands delivery centre based in Nottingham trained a total of 60 students (2022/23: 63) during the 

year.  Due to a lack of incoming students to create a viable sized teaching cohort, the Leicester arm of our East 

Midlands provision was closed after the 2022/23 year, with continuing students transferring to our Nottingham 

teaching centre.

The College has continued to promote the Peter Stream which is a discernment pathway towards Church of

England ordination for leaders who have faced exclusion for reasons of ethnicity, social background or education.

The scheme is a one-year programme that runs in conjunction with the Church of England's discernment process

and runs in both our London and East Midlands centres. The College provides training, study and pastoral

support.

The College has continued to develop the Caleb Stream - a one year discernment pathway towards Church of 

England ordination for mature lay Christians with leadership experience.  With often one priest assigned to serve 

multiple parishes, particularly in rural areas, this stream aims to train and mobilise a generation to serve in 

parishes across the UK. This pathway is offered in our London and East Midlands centres with a total of 36 

(2022/23: 27) students trained during the year.

In all this year, including SPTC students, the College had 198 ordinands (2022/23: 234) in training and delivered

accredited courses to 95 other students.

ACHIEVEMENTS AND PERFORMANCE

Following the completion of the June 2024 exam board, 64 students graduated with undergraduate awards 

validated by our partner university, with two being first class awards on the BA.  In addition, 4 students graduated 

with postgraduate awards, with 3 MA dissertations classed with a merit.  It is predicted for the November 2024 

exam board that around 20 undergraduate students will be recommended an award, and 16 students will be 

recommended a postgraduate award.
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Since March 2019 the college has been regulated by the Office for Students (OfS). The college is a Registered 

Provider of Higher Education in the Approved (Fee Cap) category.  The Office for Students holds oversight for 

assuring the quality of the College’s academic standards and provision. 

The College continued to engage with the National Student Survey during 2024, with student response rates 

being above the national average. The College scored above the national average in all areas of the survey 

(between 3-14% above), and the areas where scoring decreased slightly from the College’s 2023 results (between 

0.08-6%) related to sub-sets of the student survey which staff at the College are aware of and continue to 

address, namely in the areas of assessment feedback, management of student time and communication or 

perceptions from students about these things.  With the introduction of the new Discovery learning resources 

platform our learning resources score rose from 76% to 87% - this is an area which the College has had lower 

scores in the past and this score is evidence that the improvements made have improved the student experience 

in this area.  In addition our accredited students take part in the Common Awards Student Survey and the results 

of that are similar to those of the NSS, especially in the area of assessment feedback.

In the Autumn of 2023, the College underwent its Periodic External Review (PER) by the Ministry Development 

Team of the Church of England, in conjunction with the Common Awards team, which each TEI undertakes every 

4-5 years. The review included scrutiny of documentation, site visits and meetings with staff, students, alumni 

and other stakeholders. In the resultant report published in March 2024, the college received an overall result of 

"Confidence" for its’ training of Ordinands (the highest possible result) and a separate overall result of 

"Confidence with Qualifications" for its training of LLMs (the middle result). This is a really positive result and 

indicates an improvement from the college's previous PER in 2017 which reported an overall result of 

"Confidence with Qualifications". 

All of our academic programmes are now validated by Durham University as part of the Church of England's

Common Awards programme and this has become an established relationship. Some other awards, notably the

Youth Ministry programme and the MA in Christian Leadership had been validated by Middlesex University.

However in November 2021 we notified Middlesex University of our intention to withdraw from our Validation

Agreement with them and the final students under these programmes graduated in July 2023. This means that,

going forward, all our programmes are now validated by Durham University and, as shown in the Future Plans

section, now include a Youth Ministry offering.

In addition to the formal academic programmes, the College is increasingly being used as a theological resource

throughout the regions that it serves. For example, the Diocese of London is involving the College in its

Continuing Ministerial Education programme. We have also established an Alumni Association in order that we

can maintain contact with former students and that we can continue to resource them theologically as they

utilise their learning in the wider church.

On 9th September 2020 we signed an agreement with Durham University which gives us the ability to offer a PhD 

programme. Under this arrangement, the students are Durham University students but the College shares in the 

supervision arrangements. The first student on this programme enrolled in September 2023.

The Beginning Theology offering, which is an introductory course enabling access to theology, has been

relaunched with a new provision in 2023/24, bringing together the existing Beginning Theology and School of

Theology courses offered by SMC and SPTC respectively to focus on one introductory offering. The new provision

offers in-person teaching on Thursday evenings at the London Centre, and online teaching on Tuesday evenings.

Each delivers three modules per year which can be taken as stand alone modules or students may sign up for a

full year, with in-person and online offering different but complimentary modules to increase the resource

available. The redeveloped programme has had a strong re-launch, with 349 students signing up for Term 1

modules in Autumn 2023 (153 online, 196 in-person), 90% of whom having not studied at St Mellitus College

before. The attendees of the online Beginning Theology Programme has included students as part of a new

discernment programme offered by Pentecostal Churches which has been an exciting new development for the

college. 
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Pricing Policy

Fees for Church of England ordinands are fixed for all approved theological education institutions by the Ministry 

Division of the church’s Archbishops’ Council. Independent student fees are fixed by reference to other 

institutions offering similar courses and also the Fee Cap imposed by the Office for Students.

Principal Funding Source

The College’s main source of funding is student fees which this year amounted to £3,229,683 (2023: £2,801,617),

of which £2,306,895 (71%) (2023: £1,963,519 - 70%) came from the Archbishops’ Council of the Church of

England for the training of Church of England ordinands.

Ongoing and future performance of the charity is not only dependent on continuing to provide a high quality

programme of academic awards but also on external factors which affect the number of students that we are

able to recruit. These factors include the continued availability of student finance and especially the capability of

the Church of England to recruit and fund future ordinands. Resulting from the fact that nearly fifty percent of

current serving clergy are due to retire in the period 2015 to 2025, the national church has decided to increase

target ordinand numbers by fifty percent over the next few years. This is however dependent on sufficient people

putting themselves forward for this vocation.

FINANCIAL REVIEW

Excluding the Contingency Reserve, the movement on all other Unrestricted Funds results in a surplus of £87,756 

(2023: £35,622). When the Contingency Fund release of £217,038 (2023:£182,962) is included, Unrestricted 

Funds decreased by £129,282 (2023: £147,340) and stood at £770,952 (2023: £900,234) at the year end. 

The Designated Fund for the operation of St Mellitus, South West showed a deficit for the year of £49,800 (2023:

£54,646), which means that the cumulative deficit on this fund at the year end is £104,446 (2023: £54,646).

The Designated Fund for the operation of St Mellitus, East Midlands showed a surplus of £23,565 (2023: £6,141 

deficit) which means that the cumulative surplus on this fund at the year end is £117,827 (2023: £94,262). 

Details of movements on the other Designated and Restricted funds are shown in Note 14.

Other positive indicators continue to be the fact that our drop out rates are lower than average for our sector

and also that ordinands completing our programmes continue to find training posts to move into which are

appropriate to the training that they have received whilst with us.

Assessing the impact of the charity’s work can only be done by reference to the success of churches which are

run by church leaders who have been trained by the charity. For both theological and practical reasons this is

challenging to benchmark, however we are hopeful that we may be able to develop an approach working with

our alumni which may make it possible to undertake benchmarking in the future.

Launched in September 2023, the College delivered a pilot year of hosting a scriptorium at the London Centre, 

funded by the McDonald Agape Foundation, following a similar model already established at Pusey House in 

Oxford. Scriptorium is a place for postgraduate students to study within a structured framework of prayer, 

fellowship, and discussion. 
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The charity plans to continue to provide a first class programme of theological training and formation for the 

church, ordained and lay, and to develop opportunities for the variety of such training. In addition to continuing 

the existing programmes, the following developments are worthy of note -

The part-time programme at the Chelmsford Teaching centre only had a potential of two or three ordinands

starting in September 2024. It was therefore decided to suspend delivery of Level 4 teaching for one year to

review provision in the centre to ensure viable and sustainable student cohorts with consideration to student

experience and pedagogy, staff flourishing and financial sustainability.

Nationally the total number of ordinands in training has decreased by 32% over the last five years. National CofE 

figures show that over the last 5 years (since 2019/20) the number of ordinands in training on full-time non-

residential pathways has decreased by 25.7% and the College has seen a corresponding decline in the number of 

ordinands being sent to us for training in line with that. The number training part time has decreased nationally 

by 26.9% compared to just 11.4% decline in SMC’s figures, which shows that SMC has increased its market share 

of part-time ordinands over the past 5 years. In the autumn of 2023 the Archbishops' Council entered into Service 

Level Agreements with all Theological Education Institutions in the sector, including ourselves. This SLA, in 

addition to outlining expectations for training on both sides, seeks to provide some stability for the sector by 

agreeing to fee supplement payments to maintain income at or above the levels before the decline occurred. This 

supplement is estimated to be in excess of £700,000 in 2024/25.

Investment Policy

Under the Memorandum and Articles of Association, the charity has the power to make any investment which 

the trustees see fit, after obtaining advice from a financial expert. Funds which are surplus to immediate 

requirements are placed on deposit with the CBF Church of England Funds. In addition interest is earned on a 

Business Reserve Account with NatWest Bank.

Reserves Policy

The trustees have considered the need to accumulate funds in reserves to be held in the event of future

uncertainties. The trustees consider that the most appropriate level of free reserves to be held on an ongoing

basis would be the equivalent of one term’s expenditure. Based on current projections it is estimated that one

term’s expenditure would be in the region of £450,000 which compares with the current level of available

unrestricted reserves of £770,953 (excluding fixed assets: £749,560). The Trustees are therefore content with the

current level of reserves.

PLANS FOR FUTURE PERIODS

Having decided to discontinue our dedicated Youth Ministry degree validated by Middlesex University, we

launched a new youth focussed stream within our Durham University validated Theology, Mission and Ministry

degree in September 2023. During 23/24 we were successful in securing a funding bid from the Church of

England's 30k project to support the delivery of Youth Ministry training, and the introduction of a new Children's

Ministry offering. The 30k project also funded full diploma programme fees for up to 30 students studying on

these pathways for September 2024 entry and we were able to fill all these places. We hope to explore securing

further funding to repeat or build on this success in future years.

We are grateful to the McDonald Agape Foundation who have agreed to fund a four year project to mark the 

importance of the Nicaea Creed for the 21st Century. 2025 is a significant anniversary year, celebrating 1700 

years since the Council. The project will run from Autumn 2024 to Summer 2027 and will include public lectures 

from world-leading academics in the field as we ponder the meaning of Nicaea for the church and the academy, 

as well as a Creedal Spirit Conference in 2025, a Colloquium in 2027, and the writing and publication of books on 

the subject. 
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Charity Name: St Mellitus College Trust

Charity registration number: 1094157

Company registration number: 4546328

Principal Address and 24 Collingham Road

Registered Office: London SW5 0LX

Website: www.stmellitus.ac.uk

Auditors:

Solicitors:

Bankers:

CAF Bank Ltd, 25 Kings Hill Avenue, Kings Hill, West Malling, Kent ME19 4QJ

CBF Church of England Funds, Senator House, 85 Queen Victoria Street, London EC4V 4ET

Key Management Personnel

The Reverend Canon A Eleyae Bishop of London - from 10th June 2024

The trustees delegate day-to-day management of the charity to the senior management consisting of the Dean 

(Reverend Russell Winfield), the Academic Dean (Doctor Sara Schumacher) and the Chief Operating Officer (Mrs 

Tilly Bacon).

Sir H Sants

The Reverend Dr B Sargent

Mr A Winther

The Reverend K Wharton

Bishop of London - to 10th June 2024

General Synod

Joint

Joint

The Right Reverend Dr G Tomlin (President)

The Reverend Dr S Prentis Joint

REFERENCE AND ADMINISTRATIVE DETAILS

Advisers

Moore Kingston Smith LLP, 9 Appold Street, London, EC2A 2AP

Winkworth Sherwood, Minerva House, 5 Montague Close, London SE1 9BB

We are also grateful to the Archbishops' Council's Racial Justice Unit, who in November agreed to fund the 

college's proposed Project Metanoia, which will be running from December 2024 through August 2027.  The 

funding will enable the college to continue prioritising racial justice at the heart of who we are and to be 

proactive in fostering change by targeting four areas - diversified training, key resourcing, intercultural 

placements and targeted recruitment.

St Paul’s Theological Centre - from 1st October 2023

Barclays Bank PLC, 11 Bank Court, Hemel Hempstead, Hertfordshire HP1 1BX

Directors and Trustees

The directors of the charitable company (the charity) are its trustees for the purposes of charity law.

The trustees and officers serving during the year and since the year end were as follows, together with details of

their nominations:

The Right Reverend and Right Honourable Dame S Mullally (Bishop of London) [also Member]

The Right Reverend Doctor G Francis-Dehqani (Bishop of Chelmsford) [also Member]

NatWest Bank plc, 55 Kensington High Street, London W8 5ZG

The Reverend R Coates (Representative of St Paul's Theological Centre - also Member)

The Venerable C Burke Bishop of Chelmsford 

Mrs C Butcher
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Pay and Remuneration of Senior Staff

All current senior staff are remunerated by St Paul’s Theological Centre. The Dean, who is ordained, is 

remunerated as an Archdeacon in the Diocese of London.  All other executive staff are non-ordained; their 

remuneration is based on experience, responsibility and benchmarking against similar roles within SPTC's group 

and externally. 

Trustee Induction and Training

The Members and senior team liaise with newly appointed trustees upon their appointment in order to devise a

training and induction package appropriate to their skills and experience.

Organisational Structure

The board of trustees, who meet tri-annually, administers the charity. The trustees delegate the management of

the day-to-day operations of the charity to an Executive Committee, the Dean of the College and the team of

staff who are employed by the charity. Details of the senior management is shown in the Reference and

Administrative Information section above.

The board of trustees define the strategic objectives for the charity and agree an annual budget together with a

long term financial plan. The authority delegated to the senior management is to run the day-to-day operations

of the charity within these objectives and budgets. Anything outside these requires the agreement of the trustees

according to defined procedures.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The organisation is a charitable company limited by guarantee, incorporated under the name of North Thames

Ministerial Training Partnership on 26th September 2002 and registered as a charity on 11th October 2002.

The company is established under a Memorandum of Association which sets out the objects and powers of the

charitable company and is governed under its Articles of Association. In the event of the company being wound

up members are required to contribute an amount not exceeding £1 each.

The company changed its name by Special Resolution on 18
th

 March 2008 to St Mellitus College Trust and 

adopted new Memorandum and Articles of Association on that date. On 15
th

 June 2019 further new 

Memorandum and Articles of Association were adopted incorporating new procedures for nominating and 

appointing trustees for the charity.

Appointment of Trustees

The directors of the charitable company (“the charity”) are its trustees for the purpose of charity law and

throughout this report are collectively referred to as its trustees. 

Under the Articles of Association adopted on 15th June 2019 the trustees consist of at least three but not more 

than thirteen individuals nominated to serve as follows: The Bishop of Chelmsford, The Bishop of London, a 

trustee representative of St Paul's Theological Centre (together constituting the Members), one trustee 

nominated by each of the Members, one trustee nominated by the General Synod of the Church of England, no 

more than five further trustees appointed jointly and unanimously by the Members and the President for the 

time being of the College.
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Risks and Uncertainties

●

●

Chair: Rt Revd Dr G S Tomlin

the trustees, having made enquiries of fellow directors and the auditor that they ought to have

individually taken, have each taken all steps that he/she is obliged to take as a director in order to make

themselves aware of any relevant audit information and to establish that the auditor is aware of that

information.

This report has been prepared in accordance with the special provisions of part 15 of the Companies Act 2006

relating to small entities.

Approved by the trustees on 19th December 2024 and signed on their behalf by

Related Parties

All the trustees represent other legal bodies within the wider church and thus these could be regarded as related

parties. Further particulars are provided in Note 8 to the financial statements.

The trustees have conducted their own review of the major risks to which the charity is exposed and systems

have been established to mitigate those risks. The external risks to funding are dependent on a viable number of

students choosing the course for their training. The academic content of the course is considered carefully to

ensure that all the requirements of the Church are fulfilled and in this way the Church is expected to continue

utilising the course for their candidates. Internal risks are minimised by the implementation of procedures for

authorisation of all transactions and projects and to ensure consistent quality of delivery for all operational

aspects of the charity. These procedures are documented in a risk register which is regularly updated and

reviewed.

STATEMENT OF DISCLOSURE TO AUDITORS

In so far as the trustees are aware at the time of approving this trustees’ annual report:

there is no relevant information, being information needed by the auditor in connection with preparing

their report, of which the auditor is unaware, and
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Charitable Status

The Board of Trustees

The board is responsible for approving annual returns to the Office for Students as required.

The board has a duty to enable the College to develop its vision and strategy and to achieve success in achieving 

its objectives. In doing this, it always seeks to safeguard and protect the reputation of the College.

The board has a formal function to hold the Dean to account for the effective management of the College. The 

board is a steering body and fundamentally serves to add value to the College’s affairs, by offering independent, 

expert input to and constructive challenge of the decisions of the College management.

The board has formal decision-making responsibility in a number of key areas, including the approval of the 

College’s strategy and other major strategic policies which sit underneath this or for which it has a legal 

responsibility to oversee. Other major tasks crucial to the success and sustainability of the College are the 

appointment and performance management of the Dean and other senior post holders, adoption of its annual 

financial statements, budgets, financial forecasts and the appointment of the College’s external auditors.

The board of trustees comprises members from outside the College as laid out in the Articles of Association 

which also defines the chairing arrangements.

Statement of Corporate Governance and Internal Control
for the year ended 31 July 2024

The College’s framework of governance is established in its Memorandum and Articles of Association. The College 

is committed to best practice in all aspects of corporate governance. It aims to conduct its business in accordance 

with the principles identified by the Committee on Standards in Public Life (Nolan Committee) and the Higher 

Education Code of Governance issued by the Committee of College Chairs.

In adopting this Code of Governance, the College is satisfied that it complies with all the primary elements that 

are the hallmarks of effective governing bodies operating in the UK HE sector. The College maintains a register of 

interest of members of the board of trustees which is available for inspection.

The College is a Registered Charity (No 1094157) and a Company Limited by Guarantee (No 4546328) and is 

regulated by the Office for Students (OfS). The College received notification of its successful application for 

registration with the OfS in March 2019. For the purposes of Company Law, the trustees are the Company’s 

directors. The charitable purposes of the College as defined in the Memorandum of Association are:

•      preparing for public ministry candidates selected by the Church of England and by other members of      

Churches Together in England;

•      providing other theological and ministerial training and Christian education; and

•      engaging with others in such theological and ministerial training and Christian education.

The board of trustees oversees the activities of the College and determines its strategic direction. The specific 

powers of the board are set out in the Memorandum and Articles.

St Mellitus College Trust
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Conduct of Business 

The board has a number of standing committees to help it discharge its business effectively:

Audit and Risk Committee 

The Committee reports to the board on the adequacy and effectiveness of the College’s arrangements for:

•      risk management, control and governance;

•      economy, efficiency and effectiveness (value for money); and

•      data quality.

Remuneration Committee 

Nominations Committee 

Management is responsible for the implementation of agreed audit recommendations and the internal auditor 

undertakes periodic follow up reviews to ensure such recommendations have been implemented.

The Audit and Risk Committee also advises the board of trustees on the appointment of internal and external 

auditors and the remuneration for both audit and non-audit work.

The Remuneration Committee determines the salaries and conditions of service of the most senior staff, 

including the Dean and Assistant Deans. The Remuneration Committee follows Higher Education sector 

guidelines to ensure the process of awarding Dean and senior staff pay is transparent and practices are consistent 

with best practice. Details of remuneration for the year ended 31 July 2024 are set out in note 7 of the financial 

statements.

The Nominations Committee seeks to ensure diversity, breadth and continuity of expertise amongst the 

membership of the board. It also undertakes succession planning with respect to the membership, leadership and 

committees and good practice in governance.

The board has a minimum of three meetings per year. The formal board meetings are supplemented by informal 

briefing sessions on relevant issues, and attendance at key College events. This helps to ensure that trustees are 

part of the wider community of the College and that they are fully briefed on the activities of and challenges and 

opportunities facing the College.

There is a clear division of responsibility in that the role of chair of the board of trustees is separated from the 

role of the College’s Dean.

The Audit and Risk Committee meets with the College’s external and internal auditors in attendance. The 

Committee considers detailed reports together with recommendations for the improvement of the College’s 

systems of internal control and management’s responses and implementation plans.

•      financial reporting (i.e. the integrity of financial reporting arrangements, including the corporate 

governance statement and the statement of trustees' responsibilities as reported in the annual financial 

statements);

It also receives and considers reports from the Office for Students as they affect the College’s business and 

monitors adherence to the regulatory requirements. 
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Academic Committee

Internal Control 

•      The board of trustees meets a minimum of three times a year to consider the plans and strategic direction 

of the College. It is advised by its key committees, receiving regular reports from each committee and other 

reports from management as required. The board of trustees ensures that its meeting calendar enables risk 

management and internal control to be considered on a regular basis during the year.

•      The management team receives reports setting out key performance and risk indicators and considers 

possible control issues brought to their attention by early warning mechanisms which are embedded within 

the College’s operations.

•      An organisation-wide risk register is maintained and is available on the College’s intranet. The register is 

reviewed and updated regularly, and management report on the actions taken to mitigate risks.

•      Management accounts are presented regularly to the board of trustees and are regularly monitored by the 

Audit and Risk Committee. The annual budget and financial forecasts are also presented to the board of 

trustees.

The board of trustees is of the view that there is an ongoing process for identifying, evaluating and managing the 

College’s significant risks.

These processes enable the College to identify those elements of internal control which require further 

strengthening and these reviews have not identified any significant area of internal control weakness for the 

College.

The Academic Committee offers strategic academic oversight through liaising with the senior staff that have 

responsibility for leadership of the academic life of the College. It seeks to maintain the high academic standards 

that St Mellitus College has set, as well as review and contribute to the strategic development and direction of 

the College in relation to academic matters and regulation. 

The College’s board of trustees is responsible for ensuring that the College maintains an effective system of 

internal control that supports the achievement of strategic aims and objectives whilst safeguarding the assets for 

which it is responsible. Such a system is designed to manage rather than eliminate the risk of failure to achieve 

business objectives and can only provide reasonable and not absolute assurance against material misstatement 

or loss.

The system of internal control is based on an ongoing process designed to identify the principal risks to the 

achievement of policies, aims and objectives, to evaluate the nature and extent of those risks and to manage 

them efficiently, effectively and economically.

The board of trustees has delegated the day to day responsibility to the Dean, as Accountable Officer, for 

reviewing the adequacy of the system of internal control and making any appropriate amendments. He is also 

responsible for reporting to the board of trustees any material weaknesses or breakdowns in internal control.

The following processes are in place to ensure the effectiveness of the College’s internal control and risk 

management:
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Going Concern 

Statement of the Responsibilities of the Board of Trustees 

In preparing the financial statements, the board of trustees has ensured that:

•      suitable accounting policies are selected and applied consistently;

•      judgements and estimates are made that are reasonable and prudent;

•      applicable accounting standards have been followed; and

The board of trustees has taken reasonable steps to:

•      ensure that the College operates an effective health and safety policy.

Chair: Rt Revd Dr G S Tomlin

Approved by the trustees on 19th December 2024 and signed on their behalf by

•      financial statements are prepared on the going concern basis unless it is inappropriate to presume that 

the Institution will continue in operation. The board of trustees is satisfied that it has adequate resources to 

continue in operation for the foreseeable future and for this reason the going concern basis continues to be 

adopted in the preparation of the financial statements.

•      safeguard the assets of the College, prevent and detect fraud, and ensure that risk management is in 

place;

•      ensure that the board of trustees’ report and other information included in the financial statements are 

prepared in accordance with relevant legislation in the UK;

•      secure the economical, efficient and effective management of the College’s resources and expenditure; 

and

The key elements of the College’s system of internal financial control, which is designed to discharge the 

responsibilities set out above, include the following:

•      clear definitions of the responsibilities of, and the authority delegated to, senior officers of the College;

•      a comprehensive medium and short-term planning process, supplemented by detailed annual income, 

expenditure, capital and cash flow budgets;

•      regular reviews of key performance indicators and business risks and quarterly reviews of financial results 

involving variance reporting and updates of forecast outturns; and

•      clearly defined and formalised requirements for approval and control of expenditure, with investment 

decisions involving capital or revenue expenditure being subject to formal detailed appraisal and review 

according to approval levels set by the board of trustees.

After reviewing detailed papers, the board of trustees considered, at its meeting on 19th December 2024, that 

the College has adequate resources to continue in operational existence for the foreseeable future. For this 

reason, they continue to adopt the going concern basis in preparing the financial statements.

In accordance with the College’s Memorandum and Articles of Association, the board of trustees is responsible 

for the administration and management of the College’s affairs, including ensuring an effective system of internal 

control, and is required to present audited financial statements for each financial year.

The board of trustees is responsible for keeping proper accounting records, which disclose with reasonable 

accuracy at any time the financial position of the College, and  to enable it to ensure that the financial statements 

are prepared in accordance with the College’s Articles, with Accounting and Reporting by Charities: Statement of 

Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 

Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st January 2015) – (Charities 

SORP (FRS102)), the Financial Reporting Standard applicable in the UK and the Republic of Ireland (FRS102) and 

the Companies Act 2006.
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●

●
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●

have been prepared in accordance with the requirements of the Companies Act 2006.

In our opinion:

funds from whatever source administered by the college for specific purposes have been properly 

applied to those purposes and managed in accordance with relevant legislations;

funds provided by the Office for Students (OfS) have been applied in accordance with the relevant terms 

and conditions; and

the requirements of the OfS's Accounts Directions have been met.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable 

law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 

audit of the financial statements section of our report. We are independent of the charitable company in 

accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, 

including the FRC's Ethical Standard, and have fulfilled our other ethical responsibilities in accordance with these 

requirements. We believe that the audit evidence that we have obtained is sufficient and appropriate to provide 

a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of

accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 

conditions that, individually or collectively, may cast significant doubt on the charitable company's ability to 

continue as a going concern for a period of at least twelve months from when the financial statements are 

authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the

relevant sections of this report.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ST MELLITUS COLLEGE TRUST

Opinion

We have audited the financial statements of St Mellitus College Trust ("the charitable company") for the year

ended 31 July 2024 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow

Statement and notes to the financial statements, including significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom Accounting

Standards, including FRS 102 'The Financial Reporting Standard Applicable in the UK and Republic of Ireland'

(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the charitable company’s affairs as at 31 July 2024 and of its

incoming resources and application of resources, including its income and expenditure, for the year then

ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and
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●

●

●

●

●

●

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 8, the trustees (who are also

the directors of the charitable company for the purposes of company law) are responsible for the preparation of

the financial statements and for being satisfied that they give a true and fair view, and for such internal control as

the trustees determine is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

the trustees' annual report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of 

the audit, we have not identified any material misstatements in the Trustees' Annual Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to

report to you if, in our opinion:

adequate accounting records have not been kept or returns adequate for our audit have not been

received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of trustees’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies exemption in preparing the Trustees’

Annual Report and from preparing a Strategic Report.

In connection with our audit of the financial statements, our responsibility is to read the other information and, 

in doing so, consider whether the other information is materially inconsistent with the financial statements or 

our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 

inconsistencies or apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement in the other information. If, based on the 

work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

the information given in the Trustees 'Annual Report for the financial year for which the financial 

statements are prepared is consistent with the financial statements; and

Other information

The other information comprises the information included in the annual report, other than the financial 

statements and our auditor's report thereon. The trustees are responsible for the other information. Our opinion 

on the financial statements does not cover the other information and, except to the extent otherwise explicitly 

stated in our report, we do not express any form of assurance conclusion thereon.
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●

●

●

●

In preparing the financial statements, the trustees are responsible for assessing the charitable company's ability 

to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 

concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 

operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 

opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee that an audit conducted in 

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in aggregate, they could be reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 

in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 

including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 

detailed below.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than one for one resulting from error, as fraud may include 

collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the charitable company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the trustees.

Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the charitable company’s ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our

auditor’s report to the related disclosures in the financial statements or, if such disclosures are

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the

date of our auditor’s report. However, future events or conditions may cause the charitable company to

cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit. 
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●

for and on behalf of Moore Kingston Smith LLP, Statutory Auditor

EC2A 2AP

Date:

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part

16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s

members those matters we are required to state to them in an auditor’s report and for no other purpose. To the

fullest extent permitted by law, we do not accept or assume responsibility to any party other than the charitable

company and charitable company's members as a body, for our audit work, for this report, or for the opinions we

have formed.

Adam Fullerton (Senior Statutory Auditor) 9 Appold Street

London

We inquired of management and those charged with governance as to any known instances of non-

compliance or suspected non-compliance with laws and regulations.

Based on this understanding, we designed specific appropriate audit procedures to identify instances of 

non-compliance with laws and regulations. This included making enquiries of management and those 

charged with governance and obtaining additional corroborative evidence as required.

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of

the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks

of material misstatement due to fraud, through designing and implementing appropriate responses to those

assessed risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit.

However, the primary responsibility for the prevention and detection of fraud rests with both management and

those charged with governance of the charitable company.

Our approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the company and 

considered that the most significant are the Companies Act 2006, the Charities Act 2011, UK financial 

reporting standards as issued by the Financial Reporting Council and UK taxation legislation.

We obtained an understanding of how the charitable company complies with these requirements by 

discussions with management and those charged with governance.

We assessed the risk of material misstatement of the financial statements, including the risk of material 

misstatement due to fraud and how it might occur, by holding discussions with management and those 

charged with governance.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of

instances of non-compliance with laws and regulations that are not closely related to events and transactions

reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher 

than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for

example, forgery or intentional misrepresentations, or through collusion.
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General Restricted Total Funds

Fund Funds Funds 2024 2023

(Note 13) (Note 13) (Note 15)

£ £ £ £ £

3

23,111 0 280,826 303,937 149,793

2,679,938 810,462 0 3,490,400 2,843,176

22,847 0 0 22,847 11,199

2,725,896 810,462 280,826 3,817,184 3,004,168

5

Expenditure on charitable activities:
2,501,628 794,298 237,049 3,532,975 2,989,216

Grants made 200,000 217,038 0 417,038 164,512

2,701,628 1,011,336 237,049 3,950,013 3,153,728

EXPENDITURE 24,268 -200,874 43,777 -132,829 -149,560

47,325 0 -47,325 0 0

2 71,593 -200,874 -3,548 -132,829 -149,560

14 656,910 243,324 10,606 910,840 1,060,400

14 728,503 42,450 7,058 778,011 910,840

Transfers between funds

NET INCOME / EXPENDITURE and net movement

in funds for year

RECONCILIATION OF FUNDS

Total funds brought 

forward

TOTAL FUNDS CARRIED FORWARD
AT 31 JULY 2024

The statement of financial activities includes all gains and losses in the year. All income and expenditure derive 

from continuing activities.

Operation of college courses

TOTAL EXPENDITURE

NET OPERATING INCOME /

St Mellitus College Trust

Statement of Financial Activities
including Income & Expenditure Account

for the year ended 31 July 2024

-- Unrestricted Funds --

Designated

Note

INCOME

Donations & grants

Total Funds

Charitable activity income

Investment income

TOTAL INCOME

EXPENDITURE
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2024 2023

£ £ £ £

Note

10 0 8,510

9 21,393 21,894

11 177,184 139,112

1,227,903 873,715

1,405,087 1,012,827

12 -648,469 -132,391

756,618 880,436

778,011 910,840

14 770,953 900,234

14 7,058 10,606

778,011 910,840

Dean (Accountable Officer): Revd R Winfield

RESTRICTED FUNDS

TOTAL FUNDS

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating to 

small entities.

Approved by the trustees on 19th December 2024 and signed on their behalf by

Chair: Rt Revd Dr G S Tomlin

Company No: 4546328

NET CURRENT ASSETS

TOTAL NET ASSETS

UNRESTRICTED FUNDS

Balance Sheet
as at 31 July 2024

FIXED ASSETS

Tangible assets

CURRENT ASSETS

Debtors

Cash at bank and in hand

CREDITORS: amounts falling 

due within one year

Intangible assets

St Mellitus College Trust
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2024 2023

£ £

343,871 -261,249

-12,530 -16,740

22,847 11,199

354,188 -266,790

A) 2024 2023

£ £

-132,829 -149,560

-22,847 -11,199

13,031 11,715

Amortisation charges 8,510 8,510

-38,072 -30,869

516,078 -89,846

343,871 -261,249

B) 2024 2023

£ £

354,188 -266,790

873,715 1,140,505

1,227,903 873,715

C)

1 August Non-cash Cash 31 July

2023 Changes Flows 2024

£ £ £ £

873,715 - 354,188 1,227,903

873,715 - 354,188 1,227,903

Increase / decrease in creditors

Net cash inflow / outflow from operating activities

Reconciliation of Net Cash Flow to Movements in Net Cash

Increase / decrease in cash in the year representing change in net cash

Net cash at 1 August 

At 31 July 

Analysis of Changes in Net Funds

Cash at bank and in hand

Total Net Funds

Increase / Decrease in Cash (Note B)

Operating deficit

Interest received

Depreciation charges

Increase in debtors

Reconciliation of Operating Deficit to Net Cash Inflow / Outflow 

from Operating Activities

for the year ended 31 July 2024

Net Cash Inflow / Outflow From

Operating Activities (Note A)

Investing Activities

Payments to acquire tangible fixed assets

Interest received

St Mellitus College Trust

Cash Flow Statement
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1.

(a)

(b)

(d)

(c)

Fund accounting

Restricted funds are subject to restrictions on their expenditure imposed by the donor or through the 

terms of an appeal.

Unrestricted funds are available to spend on activities that further any of the purposes of the charity. 

Designated funds are unrestricted funds of the charity which the trustees have decided at their 

discretion to set aside to use for a specific purpose.

Incorporation

The charity is incorporated in England and Wales. It is a Company Limited by Guarantee with the liability 

of members in the event of liquidation being £1 each.

Basis of preparation

The financial statements are prepared in sterling, which is the functional currency of the charity. 

Monetary amounts in these financial statements are rounded to the nearest pound.

Preparation of the accounts on a going concern basis

The trustees have assessed whether the use of the going concern basis is appropriate and have 

considered possible events or conditions that might cast significant doubt on the ability of the charity to 

continue as a going concern. The trustees have made this assessment for a period of at least one year 

from the date of approval of the financial statements. In particular, the trustees have considered the 

charity's forecasts and projections and have taken account  of pressures on fee income. After making 

enquiries the trustees have concluded that there is a reasonable expectation that the charity has 

adequate resources to continue in operation for the foreseeable future. The charity therefore continues 

to adopt the going concern basis in preparing its financial statements.

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 

Statement of Recommended Practice applicable to charities preparing their accounts in accordance with 

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st 

January 2015) – (Charities SORP (FRS102)) including Update Bulletin 2, the Financial Reporting Standard 

applicable in the UK and the Republic of Ireland (FRS102) and the Companies Act 2006. Assets and 

liabilities are initially recognised at historic cost or transaction value unless otherwise stated in the 

relevant accounting policy note(s).

St Mellitus College Trust

Notes forming part of the Financial Statements
for the year ended 31 July 2024

ACCOUNTING POLICIES

The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the 

preparation of the financial statements are as follows:
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(e)

●

●

●

●

(f)

(g)

(h)

(i)

(j)

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short term 

liquid investments with original maturities of three months or less.

Financial instruments

The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' of FRS 102 to 

all of its financial instruments. Financial instruments are recognised in the charity's balance sheet when 

the charity becomes party to the contractual provisions of the instruments of the instrument. Financial 

assets and liabilities are offset, with the net amounts presented in the financial statements, where there 

is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a 

net basis or to realise the asset and settle the liability simultaneously.

With the exception of amounts due to and from HM Revenue & Customs, prepayments and deferred 

income, all other debtor and creditor balances are considered to be basic financial instruments under 

FRS 102, see notes 11 and 12 for the debtor and creditor notes.

Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third 

party, it is probable that settlement will be required and the amount of the obligation can be measured 

reliably.

Irrecoverable VAT is charged as a cost against the cost heading for which the expenditure was incurred.

Tangible fixed assets

Intangible assets

Website development costs are capitalised at cost and amortised over expected useful life (3 years).

Fixed assets are stated at cost less accumulated depreciation. Depreciation is provided at rates 

calculated to write off the cost of each asset over its expected useful life, which in all cases is estimated 

at 3 years. Assets are capitalised where the purchase price exceeds £500 and it is considered that the 

item will have a useful life of 3 years or more. Items of equipment where it is considered that the useful 

life will be less than 3 years are written off to expenditure in the year of acquisition.

the charity has entitlement to its funds;

any performance conditions attached to the item(s) of income have been met or are fully within the 

control of the charity;

it is probable that the income will be received; and

the amount can be measured reliably.

Course fees and other income received in advance are deferred until the criteria for income recognition 

are met.

Income recognition policies

Items of income are recognised and included in the accounts when all of the following criteria are met:
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(k)

The Charity participates in two pension schemes –

The legal structure of the scheme is such that if another Responsible Body fails, St Mellitus College Trust 

could become responsible for paying a share of that failed Responsible Body’s pension liabilities.

The scheme is considered to be a multi-employer scheme as described in Section 28 of FRS 102. This 

means that it is not possible to attribute the Scheme’s assets and liabilities to specific employers and 

that contributions are accounted for as if the Scheme were a defined contribution scheme. The pensions 

costs charged to the SoFA in the year are contributions payable towards benefits and expenses accrued 

in that year. The 2021 valuation showed the Scheme to be fully funded and as such, deficit contributions 

are no longer required.

A valuation of the scheme is carried out once every three years. The most recent Scheme valuation was 

carried out as at 31st December 2021. The 2021 valuation revealed an overall surplus of £560m, based 

on assets of £2,720m and a funding target of £2,160m, assessed using the following assumptions:

- An average discount rate of 2.7% p.a.;

- RPI inflation of 3.6% p.a. (and pension increases consistent with this);

- Mortality in accordance with 90% of the S3NA tables, with allowance for improvements in the 

mortality rates in line with the CMI2020 extended model with a long term annual rate of improvement 

of 1.5%, a smoothing parameter of 7, an initial addition to mortality improvements of 0.5% p.a. and an 

allowance for 2020 data of 0% (i.e. w2020 = 0%).

Following finalisation of the 31 December 2021 valuation, deficit contributions ceased with effect from 

1 January 2023, since the Scheme was fully funded.

- CPIH inflation in line with RPI less 0.8% pre 2030 moving to RPI with no adjustment from 2030 

onwards;

- Increase in pensionable stipends in line with CPIH;

As detailed above, the scheme is currently in surplus. No deficit recovery contributions are payable and 

no Recovery Plan is required. Due to this, the charity no longer recognises a liability in the financial 

statements. 

Scottish Widows Workplace Pension Scheme

This is a defined contribution scheme for all staff not enrolled in the Church of England scheme (below). 

Employer contributions are accounted for in the year to which they relate.

Church of England Funded Pension Scheme

The Charity participates in the Church of England Funded Pension Scheme for stipendiary clergy, a 

defined benefit pension scheme. This scheme is administered by the Church of England Pensions Board, 

which holds the assets of the scheme separately from those of the employer and other participating 

employers.

Each participating employer in the Scheme pays contributions at a common contribution rate applied to 

pensionable stipends.

Pensions
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(l)

2.
2024 2023

£ £

           -  Audit 10,555 10,100

2,525 2,925

              - Operating lease payments made in year 4,364 4,748

3.

General  Restricted Total Funds

Fund     Funds Fund 2024

£ £ £ £

21,514 0 228,603 250,117

0 0 52,223 52,223

1,597 0 0 1,597

23,111 0 280,826 303,937

2,470,965 758,718 0 3,229,683

32,004 0 0 32,004

12,000 0 0 12,000

164,969 51,744 0 216,713

2,679,938 810,462 0 3,490,400

22,847 0 0 22,847

2,725,896 810,462 280,826 3,817,184

     Diocesan share of staff costs

     Diocesan contributions

     Other income

Investment income

     Bank interest

TOTAL INCOME

INCOME
-- Unrestricted Funds --

Designated

Income from donors

     Donations & grants

     Office for Students grants

     Gift Aid recovered

Income from charitable activities

     Course fees (see Note 4)

NET INCOME / EXPENDITURE FOR THE YEAR

This is stated after charging:

Auditor’s remuneration (excluding VAT)

  - current year estimate

  - prior year under accrued

Judgments and key sources of estimation uncertainty

In the application of the charity's accounting policies, the trustees are required to make judgments, 

estimates and assumptions about the carrying amount of assets and liabilities that are not readily 

apparent from other sources. The estimates and associated assumptions are based on historical 

experience and other factors that are considered to be relevant. Actual results may differ from those 

estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the period in which the estimate is revised where the revision affects only 

that period, or in the period of the revision and future periods where the revision affects both current 

and future periods.

24



The comparative figures for the year ended 31st July 2023 were -

General  Restricted Total Funds

Fund     Funds Fund 2023

£ £ £ £

14,365 0 67,336 81,701

0 0 65,592 65,592

2,500 0 0 2,500

16,865 0 132,928 149,793

2,108,960 692,657 0 2,801,617

29,559 0 0 29,559

12,000 0 0 12,000

0 0 0 0

2,150,519 692,657 0 2,843,176

11,199 0 0 11,199

2,178,583 692,657 132,928 3,004,168

4.
Total Total

2024 2023

£ £

52,223 65,592

1,576,664 1,656,620

65,271 105,421

664,960 201,478

395,330 446,763

527,458 391,335

3,281,906 2,867,209

TOTAL INCOME

FEES & GRANTS ANALYSIS

Office for Students grant income

Ordinand fee income - taught HE awards

Ordinand fee income - non-accredited students

Other fee income - taught HE awards

Other fee income - non-accredited & FE students

TOTAL FEE INCOME

Ordinand fee income - fee supplement

Income from donors

     Gift Aid recovered

Income from charitable activities

     Course fees (see Note 4)

     Diocesan share of staff costs

     Diocesan contributions

     Other income

Investment income

     Bank interest

     Donations & grants

     Office for Students grants

-- Unrestricted Funds --

Designated
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5.
Basis of Total Total

Allocation 2024 2023

£ £

Staff Time 960,592 857,151

Direct 76,490 14,345

Direct 62 1,798

Direct 13,693 14,189

Direct 11,675 11,254

 Direct 1,748 2,023

Direct 2,922 2,067

Direct 45,200 38,423

Direct 0 1,680

Direct 100,769 102,750

Chapel Direct 172 69

Direct 10,766 11,692

Direct 135,159 168,789

Direct 55,831 58,165

Equipment Direct 3,011 3,938

Depreciation Direct 13,031 11,715

Amortisation Direct 8,510 8,510

Maintenance Direct 16 0

Direct 20,672 17,928

Direct 2,757 1,751

Direct 70,276 59,293

Direct 1,999,623 1,601,687

3,532,975 2,989,216

417,038 164,512

3,950,013 3,153,728

6.

The charitable company is exempt from corporation tax on its income and gains to the extent that they 

are derived from charitable activities.

Bank charges and interest

Other administrative costs

Fee from SPTC for Educational Services     

Total cost of college operations

Grants made

TOTAL EXPENDITURE

TAXATION

Printing, stationery and photocopying

Postage and telephone

Travel, training and staff meals

Recruitment and relocation costs

Premises costs and rentals

University fees

Residential costs

Other catering costs

Professional charges

EXPENDITURE

Costs of College Operations -

Staff costs (see Note 7)

Academic travel and training

Fieldwork and placements

Visiting speakers' fees & expenses

Library books and supplies
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7.

General Restricted 2024

Fund Funds Funds Total

£ £ £ £

106,472 297,764 0 404,237

151,495 50,483 0 201,979

25,949 41,520 0 67,469

19,495 44,534 0 64,029

25,889 53,851 0 79,740

2,205 8,492 0 10,697

585 721 0 1,306

773 0 0 774

-89,139 32,142 187,358 130,361

243,724 529,508 187,358 960,592

The comparative figures for the year ended 31st July 2023 were -

General Restricted 2023

Fund Funds Funds Total

£ £ £ £

93,617 260,146 0 353,765

134,457 87,099 0 221,556

24,440 41,013 0 65,453

26,544 47,916 0 74,460

22,389 55,649 0 78,037

3,491 7,489 0 10,981

1,009 1,221 0 2,231

2,193 270 0 2,464

-41,232 20,132 69,306 48,205

266,908 520,935 69,306 857,151

2024 2023

No No

2.0 3.2

Tutors 9.1 7.7

6.9 7.8
18.0 18.7

Temporary staff

Healthcare costs

Assistant Dean /Course Directors

Administration and support

No trustee received any remuneration in their capacity as a trustee from the charity (2023: NIL)

Three trustees incurred travel expenses of £393 in the year (2023: 4 trustees, £476 ).

No employee received emoluments (excluding pension) of more than £60,000.

Key management personnel who are ordained, are remunerated in accordance with London diocesan 

pay scales. Some of these costs are shared with St Paul's Theological Centre. See also note regarding the 

Head of Provider's pay below.

The average monthly head count was 23.2 staff (2023: 24.2) and the average monthly number of full 

time equivalent employees during the year was:

Salary contributions

Designated

Salaries and wages - academic staff

Salaries and wages - administrative 

Social security costs

Pension costs

Housing costs (including allowances)

Other grants and allowances

Salary contributions

Healthcare costs

Temporary staff

STAFF COSTS AND NUMBERS

Designated

Salaries and wages - academic staff

Salaries and wages - administrative 

Social security costs

Pension costs

Housing costs (incl. allowances)

Other grants and allowances
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£
41,108

6,996

48,104

8.

   St Paul's Theological Centre - recharge of expenses incurred on their behalf

   St Paul's Theological Centre – donation towards costs at St Jude’s - £33,446 (2023: £31,925 )

   St Paul’s Theological Centre – fee for educational services £1,999,623 (2023: £1,601,687 )

   St Paul’s Theological Centre – year end creditor £488,100 (2023: £17,918 debtor)

We are required to declare the remuneration of the Head of Provider (the college Dean). The Dean is 

not employed by the charity but is an employee of St Paul's Theological Centre. The following 

information has been provided to us by St Paul's Theological Centre -

The Dean is remunerated at the standard rate for an Archdeacon in the Diocese of London.

Annual salary

Employer's pension contributions

          (standard rate for all CofE clergy)

Total remuneration

In common with all stipendiary clergy of the Church of England, the Dean is also provided with housing.

The salary (excluding pension contributions) represents a multiple of 1.22 (2023: 1.36) of the average 

salary for the charity as a whole.

RELATED PARTY TRANSACTIONS

As stated in the Trustees' Report, all trustees represent other legal bodies within the wider church and 

could thus be regarded as related parties. Financial transactions with these bodies were as follows -

   The Archbishops' Council - funding received of £2,584,420 (2023: £201,478 )

   The Archbishops' Council - outstanding net debtor £49,623 (2023: £3,280 creditor )

   London Diocesan Fund - funding received of £20,991 (2023: £769,799 )

   London Diocesan Fund – outstanding debtor £NIL (2023: £9,709 )

   Chelmsford Diocesan Board of Finance - funding received of £46,213 (2023: £213,394 )

   Chelmsford Diocesan Board of Finance – outstanding debtor £NIL (2023: £4,588 )

   St Paul’s Theological Centre – grant from Contingency Fund regarding fees of £217,038 and a 

    further donation of £200,000 out of this year's surplus (2023: £164,512, Contingency Fund 

    release )

   Holy Trinity Brompton - Beginning Theology fees and grant received £85,819 (2023: £NIL)

There were no other Related Party Transactions that require disclosure during the period.

   The Archbishops' Council - recharge of expenses incurred on their behalf

   Revitalise Trust - student fees received of £353,110 (2023: £225,713 )

Head of Provider's Remuneration

Key Management Personnel

The key management personnel of the Charity constitute The Dean, the Academic Dean and the Chief 

Operating Officer, all three of whom are employed by St Paul's Theological Centre (SPTC).

We are advised by SPTC that the total employee remuneration of the three members of management  

employed by SPTC (including pensions and employer's NI contributions) was £223,932 (2023: £209,936).
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9. TANGIBLE FIXED ASSETS
Office Office Computer

Equipment Furniture Equipment Total

£ £ £ £

Cost

At 1st August 2023 22,389 20,817 24,432 67,638

Additions 3,511 2,103 6,916 12,530

Disposals 0 0 -3,938 -3,938

At 31st July 2024 25,900 22,920 27,410 76,230

Accumulated Depreciation

At 1st August 2023 10,405 17,638 17,701 45,744

Charge for the year 5,846 2,002 5,183 13,031

Disposals 0 0 -3,938 -3,938

At 31st July 2024 16,251 19,640 18,946 54,837

Net Book Value

At 31st July 2024 9,649 3,280 8,464 21,393

At 31st July 2023 11,984 3,179 6,731 21,894

10. INTANGIBLE FIXED ASSETS
Website

Development

£

Cost

At 1st August 2023 25,530

Additions 0

At 31st July 2024 25,530

Accumulated Amortisation

At 1st August 2023 17,020

Charge for the year 8,510

At 31st July 2024 25,530

Net Book Value

At 31st July 2024 0

At 31st July 2023 8,510

11. DEBTORS
2024 2023

£ £

177,184 139,112

177,184 139,112

12.
2024 2023

£ £

594,326 132,391

54,143 0

648,469 132,391

Other debtors and prepayments

CREDITORS: Amounts falling due within one year

Sundry creditors and accruals

Included in the above are amounts of £7,610 relating to pensions (2023: £22,682).

Deferred income
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13.

Restricted 2024

Funds Funds Total

£ £ £

21,393 0 21,393

1,398,029 7,058 1,405,087

-648,469 0 -648,469

770,953 7,058 778,011

The comparative figures as at 31st July 2023 were -

30,404 0 30,404

1,002,221 10,606 1,012,827

-132,391 0 -132,391

900,234 10,606 910,840

14.

RESTRICTED FUNDS

The Dean's Discretionary Fund is for grants or loans to students who are experiencing difficulty or 

hardship. Donations are received into the fund on an ad-hoc basis.

The McDonald Professor Fund is in respect of a donation received from the McDonald Agape 

Foundation to fund the posts of the McDonald Professor of Christian Theology and the Distinguished 

Emeritus Professor.

Fixed assets

FUND DETAILS

DESIGNATED FUNDS

Current assets

The Contingency Fund had set aside the surplus achieved in the year 2021/22, as a result of savings due 

to the Covid-19 pandemic, to cover future shortfalls in income resulting from the consequences of the 

pandemic and other factors. During the current year the final balance of  £217,038 was released from 

this fund as a grant to SPTC, in respect of reduced student income.

The Beginning Theology Fund records the operations of the Beginning Theology course.

The SMC South West Fund records the operations of the delivery centre in Plymouth. During the year 

under review, the centre had an operating deficit of £49,800 (2023: £54,646), which, together with the 

brought forward deficit of £54,646, resulted in a cumulative deficit of £104,446.

The SMC East Midlands Fund records the operations of the delivery centre in Nottingham. During the 

year under review, the centre had an operating surplus of £23,565 (2023: deficit of £6,141, Nottingham 

& Leicester combined) which, together with the brought forward surplus of £94,262, gives a closing 

surplus balance of £117,827. 

Current assets

The McDonald Nicaea Fund is in respect of a donation received from the McDonald Agape Foundation 

to fund a series of research activities, academic conferences, colloquia, public lectures, and publishable 

materials examining the proceedings of the Council of Nicaea (325 AD) and its relevance to Christian 

orthodoxy in today’s world.

Current liabilities

Net assets at 31 July 2024

Current liabilities

Net assets at 31 July 2023

Fixed assets

Unrestricted

ANALYSIS OF NET ASSETS BETWEEN FUNDS
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Opening Closing

Balance Income Expenditure Transfers Balance

£ £ £ £ £

Designated Funds

Beginning Theology -13,329 88,202 45,803 0 29,070

SMC South West -54,646 211,112 260,913 0 -104,447

SMC East Midlands 94,261 511,148 487,582 0 117,827

Contingency 217,038 0 217,038 0 0
243,324 810,462 1,011,336 0 42,450

Restricted Funds

Dean's Discretionary 10,606 3,392 6,940 0 7,058
McDonald Professor 0 93,000 61,978 -31,022 0

McDonald Nicaea 0 52,500 47,799 -4,701 0

McDonald Fellowship 0 7,065 7,065 0 0
Innovation 0 72,646 72,646 0 0
OfS Capital Grant 0 11,602 0 -11,602 0
OfS Disability Grant 0 4,261 4,261 0 0

OfS Improving Outcomes 0 36,360 36,360 0 0
10,606 280,826 237,049 -47,325 7,058

The Innovation Funding is a grant from Archbishops' Council in support of pioneering the Peter Stream 

into a new regional hub based at SMC East Midlands through working with local Dioceses.

The Office for Students' Capital Grant is a grant for investment in physical infrastructure, to help the 

college remain fit for purpose. This grant was spent on capital additions during the year.

The Office for Students' Disability Grant is a grant to support successful outcomes for disabled students.

The Office for Students' Improving Outcomes Grant is a grant to support undergraduate students who 

are deemed to be most at risk of withdrawing from their studies because of their qualifications and age 

profile, and who therefore require additional investment to ensure their retention and success.

The analysis of the movements on these funds is as follows-

The Broadening Access to Theological Education Fund is in respect of a project to develop methods to 

broaden access to the training of church leaders in radical new ways, drawing in more people through 

our innovative and world leading model of context-based training.

The McDonald Fellowship is in respect of a donation received from the McDonald Agape Foundation in 

support of the academic, scholarly and religious purposes of the college; it is specifically enabling the 

completion of the manuscript on Christian ethics and contemporary psychology’s assumptions about the 

concepts of morality.
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Opening Closing

Balance Income Expenditure Transfers Balance

£ £ £ £ £

Designated Funds

Beginning Theology -10,837 31,726 34,218 -13,329

SMC South West 0 170,392 240,413 15,375 -54,646

SMC East Midlands 100,402 490,539 499,755 3,075 94,261

Contingency 400,000 0 164,512 -18,450 217,038
489,565 692,657 938,898 0 243,324

Restricted Funds

Dean's Discretionary 7,826 3,030 250 0 10,606

McDonald Professor 5,000 35,000 40,000 0 0

Broadening Access 0 29,306 29,306 0 0
OfS Capital Grant 0 14,722 0 -14,722 0
OfS Disability Grant 0 5,658 5,658 0 0
OfS Hardship Fund 0 2,085 2,085 0 0
OfS Improving Outcomes 0 43,127 43,127 0 0

12,826 132,928 120,426 -14,722 10,606

15.

2024 2023

£ £

368 2,680

0 223

0 0

368 2,903

The comparative figures for the year ended 31st July 2023 were -

Total future minimum lease payments under non-cancellable operating leases are as follows:

Within 1 year

2 - 5 years

More than 5 years

LEASE COMMITMENTS
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16. SoFA COMPARATIVE FIGURES

General Designated Restricted Total Funds

Fund Funds Funds 2023

  

 £ £ £ £

 

16,865 0 132,928 149,793

2,150,519 692,657 0 2,843,176

11,199 0 0 11,199

2,178,583 692,657 132,928 3,004,168

 

Expenditure on charitable activities:

2,094,404 774,386 120,426 2,989,216

Grants made 0 164,512 0 164,512

2,094,404 938,898 120,426 3,153,728

84,179 -246,241 12,502 -149,560

14,722 0 -14,722 0

98,901 -246,241 -2,220 -149,560

558,009 489,565 12,826 1,060,400

 656,910 243,324 10,606 910,840

INCOME

The comparative figures for the Statement of Financial Activities for the year ended 31st July 2023 are as

follows-

-- Unrestricted Funds --

AT 31 JULY 2023
TOTAL FUNDS CARRIED FORWARD

Donations & grants

Charitable activity income

Investment income

TOTAL INCOME

EXPENDITURE

Operation of college courses

TOTAL EXPENDITURE

NET INCOME / EXPENDITURE and net

movement in funds

RECONCILIATION OF FUNDS

Total funds brought forward

Transfers between funds

NET OPERATING

INCOME / EXPENDITURE
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●

●

●

●

●

●

for the year ended 31st July 2023

The Trustees are pleased to present their annual report together with the financial statements of the charity for 

the year ended 31st July 2023 which are also prepared to meet the requirements for a directors’ report and 

accounts for Companies Act purposes.

The financial statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum and 

Articles of Association, and Accounting and Reporting by Charities: Statement of Recommended Practice 

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 

the UK and Republic of Ireland (FRS102) including Update Bulletin 2.

PURPOSES AND ACTIVITIES

The purposes of the charity as defined in the Memorandum of Association are:

preparing for public ministry candidates selected by the Church of England and by other members of 

Churches Together in England,

providing other theological and ministerial training and Christian education, and

engaging with others in such theological and ministerial training and Christian education.

The overall vision of the charity is to resource the mission of the whole church through providing training in 

theology and mission. In particular, it aims to train ministers of religion and others so as to equip them to lead, 

encourage and support the development of Christian communities throughout the UK. This in turn benefits wider 

society through the church’s involvement in communities with, for example, youth work and urban regeneration 

projects.

We seek to achieve this vision by resourcing the mission of the church through theological learning and wisdom. 

We are committed to the ‘faith once handed on to the saints’, wanting to hold this in a generous, enquiring and 

open way that is responsive to a changing world. We believe that we should engage with theology in the context 

of …

Worship – theology is a spiritual not just an intellectual discipline, and so needs to be pursued in the 

context of a growing life of prayer and worship.

Unity – we aim to provide space for all the mainstream traditions of the church, gathered around the 

presence of Christ in Word and Sacrament and held together by an expectation of the presence of the 

Holy Spirit.

Mission – we want all our students to study their theology whilst they are engaged in active mission. We 

are committed to the task of preparing Christians theologically and spiritually for the growth of the 

church in mission.

The activity of the charity in achieving this vision is to run a suite of Higher Education and other courses. This is 

done jointly with St Paul's Theological Centre which works closely together with the charity to offer courses and 

training under the banner of St Mellitus College ("the College").

St Mellitus College Trust

 (A company limited by guarantee)

Report of the Trustees
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●

●

●

●

●

●

Fundraising

Volunteers

Historically the main activity of the charity has been the operation of the part time ordination training 

course (“the Course”), which is recognised by the Church of England to serve the Dioceses of London 

and Chelmsford, but the needs of individual students vary so the geographical boundaries are not rigidly 

applied. The operation of this Course constitutes the activity which is accounted for in the General Fund 

of the charity. Other activities are accounted for in separate Designated Funds.

In addition the charity operates the Full Time courses delivered in Plymouth, Nottingham and Leicester 

and also an entry level course under the title of 'Beginning Theology'.

In seeking to measure success the charity primarily looks to the recruitment levels for its programme which are 

mostly driven by word of mouth recommendations from existing students. Although student numbers in the year 

under review have shown a 16% decline compared to the previous year, this is mainly due to the reduced 

number of ordinands being sent by the Church of England for training. We do not consider this to be a decline in 

the attractiveness of our programmes as can be evidenced by the outcomes of the National Student Survey (see 

below).

We also have extensive student feedback processes and since the academic year 2016/17 have been participating 

in the National Student Survey. We were subject to regular scrutiny by the Quality Assurance Agency for Higher 

Education and now by the Office for Students who also indicate positively about the quality of our programmes.

Public Benefit

The trustees have a statutory duty under the Charities Act 2011 (s 17) to have regard to the guidance issued from 

time to time by the Charity Commission. The trustees have read the guidance Charities and Public Benefit and the 

supplementary guidance in The Advancement of Religion for the Public Benefit and have had regard to it in 

making relevant decisions. The trustees have also read Analysis of the Law underpinning The Advancement of 

Religion for the Public Benefit published by the Charity Commission.

The trustees believe that this report taken as a whole provides evidence of the public benefit of the charity’s 

work.

The principal public benefits of the charity (for the narrow purposes of secular charity law) are the advancement 

of the Christian religion by training ministers of religion and others who lead, encourage and support members of 

the various and diverse communities throughout the dioceses of London, Chelmsford, Truro, Exeter, Southwell & 

Nottingham, Leicester, Derby and also further afield by and in -

the provision of public rituals and ceremonies

the cure of souls and the moral and spiritual improvement of the public

the provision of comfort to the bereaved

contributing towards a better society, by promoting social cohesion and social capital.

The trustees are committed to maintaining  the highest legal and ethical standards in the way that the charity 

undertakes its fundraising activities. All fundraising takes place in-house and the charity does not use any 

professional fundraisers. The charity is committed to abiding by the Code of Fundraising Practice and to the 

Fundraising Promise. The charity has not received any complaints with regard to its fundraising practice during 

the period under review.

The charity makes use of a number of volunteers to help with various parts of its operation including visiting

lecturers, chaplains and refreshment servers. The Trustees wish to note their thanks to all such volunteers.
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ACHIEVEMENTS AND PERFORMANCE

In all this year, including SPTC students, the College had 234 ordinands (2021/22: 282) in training and delivered

accredited courses to more than 120 other students.

Following the completion of both the June and November exam boards, the class of 2023 included 146 students 

who graduated with undergraduate awards validated by one of our two partner universities, with one being a 

first class award. In addition, 43 students graduated with postgraduate awards, with 6 of these being awarded 

distinctions.     

The 'Beginning Theology' course continues to attract students, now being offered as both in-person and online

offerings. In the Summer Term of 2023 there were 34 (2022: 22 ) students enrolled plus a number of Peter

Stream students. This course is intended as a route into higher education for those with limited previous

educational experience. Since establishing this course in 2009 a significant number of former students have gone

on to study at a higher level with some now having been ordained as Church of England ministers. As described in

the Future Plans section this course has undergone a major relaunch in September 2023.

All of our academic programmes are now validated by Durham University as part of the Church of England's

Common Awards programme and this has become an established relationship. Some other awards, notably the

Youth Ministry programme and the MA in Christian Leadership had been validated by Middlesex University.

However in November 2021 we notified Middlesex University of our intention to withdraw from our Validation

Agreement with them and the final students under these programmes graduated in July 2023. This means that,

going forward, all our programmes are now validated by Durham University and, as shown in the Future Plans

section, now include a Youth Ministry offering.

The following matters of achievement and performance are noted as follows -

The Course is run on a part-time basis usually over two or three years for Anglican candidates, to study towards

graduation and ordination. In addition there are a number of Licenced Lay Ministry candidates and independent

students following this pathway. The students are normally required to attend for classes one evening a week

during term time together with a number of residential weekends and one residential week during each

academic year. The Course continues to be successful in recruiting both ordinands and independent students.

Our delivery centre in Plymouth which covers the region of the dioceses of Exeter and Truro, with additional 

students coming from the diocese of Bath and Wells, had a total of 25 students (2021/22: 32) in the year under 

review. We are finding recruitment for this centre challenging, with more ordinands being on two year pathways 

rather than the three year pathway which is normal for our model of training.

Our East Midlands delivery centre based in both Nottingham and Leicester has now become established as a key 

part of the college. There were a total of 63 students (2021/22: 61).

The College has continued to promote the Peter Stream which is a discernment pathway towards Church of

England ordination for leaders who have faced exclusion for reasons of ethnicity, social background or education.

The scheme is a one-year programme that runs in conjunction with the Church of England's discernment process.

The College provides training, study and pastoral support.

The College has continued to develop the Caleb Stream - a one year discernment pathway towards Church of 

England ordination for mature lay Christians with leadership experience.  With often one priest assigned to serve 

multiple parishes, particularly in rural areas. this stream aims to train and mobilise a generation to serve in 

parishes across the UK. In the year under review this pathway was extended to our East Midlands delivery centre 

with a total of 27 students across the College compared to 10 students in the previous (first) year.
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In addition to the formal academic programmes, the College is increasingly being used as a theological resource

throughout the regions that it serves. For example, the Diocese of London is involving the College in its

Continuing Ministerial Education programme. We have also established an Alumni Association in order that we

can maintain contact with former students and that we can continue to resource them theologically as they

utilise their learning in the wider church.

On 9th September 2020 we signed an agreement with Durham University which gives us the ability to offer a PhD 

programme. Under this arrangement, the students are Durham University students but the College shares in the 

supervision arrangements. The first student on this programme enrolled in September 2023.

Ongoing and future performance of the charity is not only dependent on continuing to provide a high quality

programme of academic awards but also on external factors which affect the number of students that we are

able to recruit. These factors include the continued availability of student finance and especially the capability of

the Church of England to recruit and fund future ordinands. Resulting from the fact that nearly fifty percent of

current serving clergy are due to retire in the period 2015 to 2025, the national church has decided to increase

target ordinand numbers by fifty percent over the next few years. This is however dependent on sufficient people

putting themselves forward for this vocation.

FINANCIAL REVIEW

Excluding the Contingency Reserve, the movement on all other Unrestricted Funds results in a small surplus of 

£35,622. When the Contingency Fund release of £182,962 is included, Unrestricted Funds decreased by £147,340 

and stood at £900,234 as at 31st July 2023. The remaining balance of £217,038 on the Contingency Fund is 

expected to be released during the coming year. Without this Contingency Reserve, total Unrestricted Funds 

would amount to £683,196.

The Designated Fund for the operation of St Mellitus, South West showed a deficit for the year of £54,646 (2022:

£47,214) which is also the cumulative deficit on this fund as at 31st July 2023.

Since March 2019 the college has been regulated by the Office for Students (OfS). The college is a Registered 

Provider of Higher Education in the Approved (Fee Cap) category.

The College continued to engage with the National Student Survey during 2023, with student response rates 

being above the national average.  The Overall Satisfaction score is no longer applicable to HE institutions in 

England so there is no data for that from this year going forward.  The College scored above the national average 

in all areas of the survey (between 4-12% above), and the areas where scoring was below the national average 

related to sub-sets of the student survey which staff at the College are aware of and continue to address, namely 

in the areas of assessment feedback and learning resources.  Results on assessment feedback were only 0.13 

below the national average, and the College awaits scoring in 2024 NSS after the introduction of the new 

Discovery learning resources platform.

The Office for Students now holds oversight for assuring the quality of the College’s academic standards and

provision. They have replaced the Quality Assurance Agency (QAA).

Other positive indicators continue to be the fact that our drop out rates are lower than average for our sector

and also that ordinands completing our programmes continue to find training posts to move into which are

appropriate to the training that they have received whilst with us.

Assessing the impact of the charity’s work can only be done by reference to the success of churches which are

run by church leaders who have been trained by the charity. For both theological and practical reasons this is

challenging to benchmark, however we are hopeful that we may be able to develop an approach working with

our alumni which may make it possible to undertake benchmarking in the future.
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The Designated Fund for St Mellitus, East Midlands shows a deficit of £6,141 (2022: £35,814) which means that 

the cumulative surplus on this fund as at 31st July 2023 is £94,262 (2022: £100,403). Any negative cash flow 

during the start up period is covered by a loan facility of up to £90,000 from the three local supporting dioceses 

which has not had to be drawn down.

Details of movements on the other Designated and Restricted funds are shown in Note 14.

Pricing policy

Fees for Church of England ordinands are fixed for all approved theological education institutions by the Ministry 

Division of the church’s Archbishops’ Council. Independent student fees are fixed by reference to other 

institutions offering similar courses and also the Fee Cap imposed by the Office for Students.

Principal Funding Source

The College’s main source of funding is student fees which this year amounted to £2,801,617 (2022: £2,978,663),

of which £1,963,519 (70%) came from the Archbishops’ Council of the Church of England for the training of

Church of England ordinands (mostly via dioceses).

Investment Policy

Under the Memorandum and Articles of Association, the charity has the power to make any investment which 

the trustees see fit, after obtaining advice from a financial expert. Funds which are surplus to immediate 

requirements are placed on deposit with the CBF Church of England Funds.In addition interest is earned on a 

Business Reserve Account with NatWest where funds are swept from our main account.

Reserves Policy

The trustees have considered the need to accumulate funds in reserves to be held in the event of future

uncertainties. The trustees consider that the most appropriate level of free reserves to be held on an ongoing

basis would be the equivalent of one term’s expenditure. Based on current projections it is estimated that one

term’s expenditure would be in the region of £495,000 which compares with the current level of available

unrestricted reserves of £900,234 (excluding fixed assets: £869,830). Included in these reserves are the

Contingency Reserve (see above) of £217,038 being held to cover future losses resulting from the Covid-19

pandemic. Without this Contingency Reserve unrestricted reserves would be £683,196 compared to the target of

£495,000. Given the current uncertainties, the Trustees are content with the current level of reserves.

PLANS FOR FUTURE PERIODS

The charity plans to continue to provide a first class programme of theological training and formation for the 

church, ordained and lay, and to develop opportunities for the variety of such training. In addition to continuing 

the existing programmes, the following developments are worthy of note -

The number of ordinands being sent to us for training by the Church of England significantly declined, compared

to previous years, in both the September 2022 and 2023 entries and is running significantly below the church's

future target numbers. In 2022 this was thought to be a consequence of the introduction of a new selection

process, which encountered some teething problems, and a post-Covid lag. It now appears that the numbers of

people offering themselves for ordination is currently significantly below previous numbers. In the autumn of

2023 the Archbishops' Council entered into Service Level Agreements with all Theologial Education Institutions in

the sector, including ourselves. This SLA, in addition to outlining expectations for training on both sides, seeks to

provide some stability for the sector by agreeing to fee supplement payments to maintain income at or above the

levels before the decline occurred. Whilst not currently calculated, this supplement is estimated to be in excess of

£800,000 in 2023/24.
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Having decided to discontinue our dedicated Youth Ministry degree validated by Middlesex University, we

launched a new youth focussed stream within our Durham University validated Theology, Mission and Ministry

degree in September 2023. The initial cohort of students for this stream numbered seven students and we are

hopeful that we can grow this number in future years.

We are also very pleased and thankful that the McDonald Agape Foundation have renewed their agreement for a 

further four years to continue to support Jane Williams as the McDonald Professor in Christian Theology and 

additionally to establish former Archbishop Rowan Williams as the McDonald Distinguished Emeritus Professor in 

Theology.

2025 marks the 1700th anniversary of the Council of Nicea and we are extremely grateful that the McDonald 

Agape Foundation has agreed to fund a programme of events to mark this milestone.

The Beginning Theology offering, which is an introductory course enabling access to theology, has been 

relaunched with a new provision in 2023/24, bringing together the existing Beginning Theology and School of 

Theology courses offered by SMC and SPTC to focus on one introductory offering. The new provision offers in-

person teaching on Thursday evenings at the London Centre, and online teaching on Tuesday evenings. Each 

delivers three modules per year which can be taken as stand alone modules or students may sign up for a full 

year, with in-person and online offering different but complementary modules to increase the resource available. 

The redeveloped programme has had a strong re-launch, with over 350 students signing up for Term 1 modules in 

Autumn 2023 (153 online, 196 in-person), 90% of whom having not studied at St Mellitus College before. 

Launching in September 2023, the College has agreed to a pilot year of hosting a scriptorium at the London 

Centre, funded by the McDonald Agape Foundation, following a similar model already established at Pusey House 

in Oxford. Scriptorium is a place for postgraduate students to study within a structured framework of prayer, 

fellowship, and discussion.

The College underwent its Periodic External Review (PER) as part of the Church of England’s quality assurance for

its ministerial training institutions in October/November 2023. We have received an initial note indicating the

report’s likely headlines, which is expected to be positive, with much to commend and the recommendations – of

which, given the scale and complexity of the institution, there will likely be a fair number – are expected to be

more developmental than remedial. We are awaiting the full report in January 2024. 

The part time ordinand pathway based at St Mellitus, East Midlands in Leicester which was launched in

September 2021 only had a potential of two ordinands starting in September 2024. It was therefore decided to

pause this pathway for a year whilst a review of the future is conducted in consultation with the local dioceses.

During the last year the bishops of the dioceses of Truro and Exeter have conducted a review of theological

training in their dioceses and we await the outcome of this review and its impact on our Plymouth delivery

centre.

The Peter Stream is a discernment pathway towards Church of England ordination for leaders who have faced

exclusion for reasons of ethnicity, social background or education. The scheme is a one-year programme that

runs in conjunction with the Church of England's discernment process. The College provides training, study and

pastoral support. First launched in London in 2020, the scheme has been very sucessful in bringing to ordination a

number of talented individuals who would not previously have passed the Church of England's selection

processes. We are very pleased to have been granted funding by the Church of England's Innovation Fund to

launch this scheme at St Mellitus College, East Midlands which we did in September 2023 with an initial cohort of

nine students.
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The Reverend Dr S Prentis Joint - from 1st May 2023

Barclays Bank PLC, 11 Bank Court, Hemel Hempstead, Hertfordshire HP1 1BX

Directors and trustees

The directors of the charitable company (the charity) are its trustees for the purposes of company law.

The trustees and officers serving during the year and since the year end were as follows together with details of

their nominations:

The Right Reverend and Right Honourable Dame S Mullally (Bishop of London) [also Member]

The Right Reverend Doctor G Francis-Dehqani (Bishop of Chelmsford) [also Member]

NatWest Bank plc, 55 Kensington High Street, London W8 5ZG

The Reverend R Coates (Representative of St Paul's Theological Centre - also Member)

The Venerable C Burke Bishop of Chelmsford - from 16
th

 January 2023

Mrs C Butcher

REFERENCE AND ADMINISTRATIVE DETAILS

Advisers

Moore Kingston Smith LLP, 9 Appold Street, London, EC2A 2AP

Winkworth Sherwood, Arbor, 255 Blackfriars Rd, London SE1 9AX

Sir H Sants

The Reverend Dr B Sargent

Mr A Winther

The Reverend K Wharton

Mrs R Stewart

Bishop of London

General Synod

St Paul’s Theological Centre - to 30th April 2023

Joint

Joint

The Right Reverend Dr G Tomlin (President)

The Trustees delegate day-to-day management of the charity to the senior management consisting of the Dean 

(Reverend Russell Winfield) together with the Dean of Ministry (Reverend Canon Doctor Sharon Prentis - to 

March 2023), the Academic Dean (Doctor Sara Schumacher) and the Chief Operating Officer (Mrs Tilly Bacon) 

together with the Bursar (Reverend Neil Taylor).

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The organisation is a charitable company limited by guarantee, incorporated under the name of North Thames

Ministerial Training Partnership on 26th September 2002 and registered as a charity on 11th October 2002.
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Trustee Induction and Training

The Members and Senior Team liaise with newly appointed trustees upon their appointment in order to devise a

training and induction package appropriate to their skills and experience.

Organisational Structure

The board of trustees, who meet tri-annually, administers the charity. The trustees delegate the management of

the day-to-day operations of the charity to an Executive Committee, the Dean of the College and the team of

staff who are employed by the charity. Details of the senior management is shown in the Reference and

Administrative Information section above.

The board of trustees define the strategic objectives for the charity and agree an annual budget together with a

long term financial plan. The authority delegated to the senior management is to run the day-to-day operations

of the charity within these objectives and budgets. Anything outside these requires the agreement of the

Trustees according to defined procedures.

The company is established under a Memorandum of Association which sets out the objects and powers of the

charitable company and is governed under its Articles of Association. In the event of the company being wound

up members are required to contribute an amount not exceeding £1 each.

The company changed its name by Special Resolution on 18
th

March 2008 to St Mellitus College Trust and

adopted new Memorandum and Articles of Association on that date. On 15
th

June 2019 further new

Memorandum and Articles of Association were adopted incorpoporating new procedures for nominating and

appointing trustees for the Charity.

Appointment of Trustees

The directors of the charitable company (“the charity”) are its trustees for the purpose of charity law and

throughout this report are collectively referred to as its trustees. 

Under the Articles of Association adopted on 15
th

June 2019 the Trustees consist of at least three but not more

than thirteen individuals nominated to serve as follows: The Bishop of Chelmsford, The Bishop of London, a

Trustee representative of St Paul's Theological Centre (together constituting the Members), one trustee

nominated by each of the Members,one trustee nominated by the General Synod of the Church of England, no

more than five further Trustees appointed jointly and unanimously by the Members and the President for the

time being of the College.

Pay and remuneration of senior staff

The Dean (who is remunerated by St Paul’s Theological Centre) is remunerated as an Archdeacon in the Diocese 

of London; one Assistant Dean is remunerated according to the Archbishops’ Council of the Church of England’s 

published remuneration scale for ordained college staff (the “Lichfield Scale”) and the other, non-ordained, 

Assistant Dean is remunerated by St Paul’s Theological Centre.

Related Parties

All the Trustees represent other legal bodies within the wider church and thus these could be regarded as related

parties. Further particulars are provided in Note 8 to the Financial Statements.
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Risks and uncertainties

●

●

Chair: Rt Revd Dr G S Tomlin

STATEMENT OF DISCLOSURE TO AUDITORS

In so far as the trustees are aware at the time of approving this trustees’ annual report:

there is no relevant information, being information needed by the auditor in connection with preparing

their report, of which the auditor is unaware, and

the trustees, having made enquiries of fellow directors and the auditor that they ought to have

individually taken, have each taken all steps that he/she is obliged to take as a director in order to make

themselves aware of any relevant audit information and to establish that the auditor is aware of that

information.

This report has been prepared in accordance with the special provisions of part 15 of the Companies Act 2006

relating to small entities.

Approved by the Trustees on 20th December 2023 and signed on their behalf by

The trustees have conducted their own review of the major risks to which the charity is exposed and systems

have been established to mitigate those risks. The external risks to funding are dependent on a viable number of

students choosing the course for their training. The academic content of the course is considered carefully to

ensure that all the requirements of the Church are fulfilled and in this way the Church is expected to continue

utilising the course for their candidates. Internal risks are minimised by the implementation of procedures for

authorisation of all transactions and projects and to ensure consistent quality of delivery for all operational

aspects of the charity. These procedures are documented in a risk register which is regularly updated and

reviewed.
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Charitable Status

The Board of Trustees

The Board is responsible for approving annual returns to the Office for Students as required.

St Mellitus College Trust

Statement of Corporate Governance and Internal Control
for the year ended 31 July 2023

The College’s framework of governance is established in its Memorandum and Articles of Association. The College 

is committed to best practice in all aspects of corporate governance. It aims to conduct its business in accordance 

with the principles identified by the Committee on Standards in Public Life (Nolan Committee) and the Higher 

Education Code of Governance issued by the Committee of College Chairs.

In adopting this Code of Governance, the College is satisfied that it complies with all the primary elements that 

are the hallmarks of effective governing bodies operating in the UK HE sector. The College maintains a register of 

interest of members of the Board of Trustees which is available for inspection.

The College is a Registered Charity (No 1094157) and a Company Limited by Guarantee (No 4546328) and is 

regulated by the Office for Students (OfS). The College received notification of its successful application for 

registration with the OfS in March 2019. For the purposes of Company Law, the Trustees are the Company’s 

Directors. The charitable purposes of the College as defined in the Memorandum of Association are:

•      preparing for public ministry candidates selected by the Church of England and by other members of      

Churches Together in England,

•      providing other theological and ministerial training and Christian education, and

•      engaging with others in such theological and ministerial training and Christian education.

The Board of Trustees oversees the activities of the College and determines its strategic direction. The specific 

powers of the Board are set out in the Memorandum and Articles.

The Board has a duty to enable the College to develop its vision and strategy and to achieve success in achieving 

its objectives. In doing this, it always seeks to safeguard and protect the reputation of the College.

The Board has a formal function to hold the Dean to account for the effective management of the College. The 

Board is a steering body and fundamentally serves to add value to the College’s affairs, by offering independent, 

expert input to and constructive challenge of the decisions of the College management.

The Board has formal decision-making responsibility in a number of key areas, including the approval of the 

College’s Strategy and other major strategic policies which sit underneath this or for which it has a legal 

responsibility to oversee. Other major tasks crucial to the success and sustainability of the College are the 

appointment and performance management of the Dean and other senior post holders, adoption of its annual 

Financial Statements, budgets, financial forecasts and the appointment of the College’s external auditors.

The Board of Trustees comprises members from outside the College as laid out in the Articles of Association 

which also defines the chairing arrangements.
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Conduct of business 

The Board has a number of standing committees to help it discharge its business effectively:

Audit and Risk Committee 

The Committee reports to the Board on the adequacy and effectiveness of the College’s arrangements for:

•      Risk management, control and governance

•      Economy, efficiency and effectiveness (Value for Money)

•      Data quality

Remuneration Committee 

Nominations Committee 

The Board has a minimum of three meetings per year. The formal Board meetings are supplemented by informal 

briefing sessions on relevant issues, and attendance at key College events. This helps to ensure that Trustees are 

part of the wider community of the College and that they are fully briefed on the activities of and challenges and 

opportunities facing the College.

There is a clear division of responsibility in that the role of Chair of the Board of Trustees is separated from the 

role of the College’s Dean.

The Audit and Risk Committee meets with the College’s external and internal auditors in attendance. The 

Committee considers detailed reports together with recommendations for the improvement of the College’s 

systems of internal control and management’s responses and implementation plans.

•      Financial reporting (i.e. the integrity of financial reporting arrangements, including the corporate 

governance statement and the statement of trustees' responsibilities as reported in the annual financial 

statements)

It also receives and considers reports from the Office for Students as they affect the College’s business and 

monitors adherence to the regulatory requirements. While senior executives attend meetings of the Audit and 

Risk Committee as necessary, they are not members of the Committee and the Committee meets annually with 

the Auditors on their own for independent discussions.

Management is responsible for the implementation of agreed audit recommendations and the internal auditor 

undertakes periodic follow up reviews to ensure such recommendations have been implemented.

The Audit and Risk Committee also advises the Board of Trustees on the appointment of internal and external 

auditors and the remuneration for both audit and non-audit work.

The Remuneration Committee determines the salaries and conditions of service of the most senior staff, 

including the Dean and Assistant Deans. The Remuneration Committee follows Higher Education sector guidelines 

to ensure the process of awarding Dean and senior staff pay is transparent and practices are consistent with best 

practice. Details of remuneration for the year ended 31 July 2023 are set out in note 7 of the financial 

statements.

The Nominations Committee seeks to ensure diversity, breadth and continuity of expertise amongst the 

membership of the Board. It also undertakes succession planning with respect to the membership, leadership and 

committees and good practice in governance.
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Academic Committee

Internal Control 

Going Concern 

The Academic Committee offers strategic academic oversight through liaising with the senior staff that have 

responsibility for leadership of the academic life of the College. It seeks to maintain the high academic standards 

that St Mellitus College has set, as well as review and contribute to the strategic development and direction of 

the College in relation to academic matters and regulation. 

The College’s Board of Trustees is responsible for ensuring that the College maintains an effective system of 

internal control that supports the achievement of strategic aims and objectives whilst safeguarding the assets for 

which it is responsible. Such a system is designed to manage rather than eliminate the risk of failure to achieve 

business objectives and can only provide reasonable and not absolute assurance against material misstatement 

or loss.

The system of internal control is based on an ongoing process designed to identify the principal risks to the 

achievement of policies, aims and objectives, to evaluate the nature and extent of those risks and to manage 

them efficiently, effectively and economically.

The Board of Trustees has delegated the day to day responsibility to the Dean, as Accountable Officer, for 

reviewing the adequacy of the system of internal control and making any appropriate amendments. He is also 

responsible for reporting to the Board of Trustees any material weaknesses or breakdowns in internal control.

The following processes are in place to ensure the effectiveness of the College’s internal control and risk 

management:

•      The Board of Trustees meets a minimum of three times a year to consider the plans and strategic direction 

of the College. It is advised by its key committees, receiving regular reports from each committee and other 

reports from management as required. The Board of Trustees ensures that its meeting calendar enables risk 

management and internal control to be considered on a regular basis during the year.

•      The Management Team receives reports setting out key performance and risk indicators and considers 

possible control issues brought to their attention by early warning mechanisms which are embedded within 

the College’s operations.

•      An organisation-wide risk register is maintained and is available on the College’s intranet. The register is 

reviewed and updated regularly, and management report on the actions taken to mitigate risks.

•      Management accounts are presented regularly to the Board of Trustees and are regularly monitored by 

the Audit and Risk Committee. The annual budget and financial forecasts are also presented to the Board of 

Trustees.

The Board of Trustees is of the view that there is an ongoing process for identifying, evaluating and managing the 

College’s significant risks.

These processes enable the College to identify those elements of internal control which require further 

strengthening and these reviews have not identified any significant area of internal control weakness for the 

College.

After reviewing detailed papers, the Board of Trustees considered, at its meeting on 20th December 2023, that 

the College has adequate resources to continue in operational existence for the foreseeable future. For this 

reason, they continue to adopt the going concern basis in preparing the financial statements.
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Statement of the responsibilities of the Board of Trustees 

In preparing the financial statements, the Board of Trustees has ensured that:

•      Suitable accounting policies are selected and applied consistently

•      Judgements and estimates are made that are reasonable and prudent

•      Applicable accounting standards have been followed; and

The Board of Trustees has taken reasonable steps to:

•      Ensure that the College operates an effective health and safety policy.

Chair: Rt Revd Dr G S Tomlin

In accordance with the College’s Memorandum and Articles of Association, the Board of Trustees is responsible 

for the administration and management of the College’s affairs, including ensuring an effective system of internal 

control, and is required to present audited financial statements for each financial year.

The Board of Trustees is responsible for keeping proper accounting records, which disclose with reasonable 

accuracy at any time the financial position of the College, and  to enable it to ensure that the financial statements 

are prepared in accordance with the College’s Articles, with Accounting and Reporting by Charities: Statement of 

Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 

Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st January 2015) – (Charities 

SORP (FRS102)), the Financial Reporting Standard applicable in the UK and the Republic of Ireland (FRS102) and 

the Companies Act 2006.

•      Financial statements are prepared on the going concern basis unless it is inappropriate to presume that 

the Institution will continue in operation. The Board of Trustees is satisfied that it has adequate resources to 

continue in operation for the foreseeable future and for this reason the going concern basis continues to be 

adopted in the preparation of the financial statements.

•      Safeguard the assets of the College, prevent and detect fraud, and ensure that risk management is in place

•      Ensure that the Board of Trustees’ report and other information included in the Financial Statements are 

prepared in accordance with relevant legislation in the UK

•      Secure the economical, efficient and effective management of the College’s resources and expenditure; 

The key elements of the College’s system of internal financial control, which is designed to discharge the 

responsibilities set out above, include the following:

•      Clear definitions of the responsibilities of, and the authority delegated to, senior officers of the College

•      A comprehensive medium and short-term planning process, supplemented by detailed annual income, 

expenditure, capital and cash flow budgets

•      Regular reviews of key performance indicators and business risks and quarterly reviews of financial results 

involving variance reporting and updates of forecast outturns

•      Clearly defined and formalised requirements for approval and control of expenditure, with investment 

decisions involving capital or revenue expenditure being subject to formal detailed appraisal and review 

according to approval levels set by the Board of Trustees

Approved by the Trustees on 20th December 2023 and signed on their behalf by
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ST MELLITUS COLLEGE TRUST

Opinion

We have audited the financial statements of St Mellitus College Trust ("the charitable company") for the year

ended 31 July 2023 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow

Statement and notes to the financial statements, including significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom Accounting

Standards, including FRS 102 'The Financial Reporting Standard Applicable in the UK and Republic of Ireland'

(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the charitable company’s affairs as at 31 July 2023 and of its

incoming resources and application of resources, including its income and expenditure, for the year then

ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

have been prepared in accordance with the requirements of the Companies Act 2006.

In our opinion:

funds from whatever source administered by the college for specific purposes have been properly 

applied to those purposes and managed in accordance with relevant leglislation;

funds provided by the Office for Students (OfS) have been applied in accordance with the relevant terms 

and conditions; and

the requirements of the OfS's Accounts Directions have been met.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable 

law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the audit 

of the financial statements section of our report. We are independent of the charitable company in accordance 

with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the 

FRC's Ethical Standard, and have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence that we have obtained is sufficient and appropriate to provide a basis for our 

opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of

accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 

conditions that, individually or collectively, may cast significant doubt on the charitable company's ability to 

continue as a going concern for a period of at least twelve months from when the financial statements are 

authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the

relevant sections of this report.
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Other information

The other information comprises the information included in the annual report, other than the financial 

statements and our auditor's report thereon. The trustees are responsible for the other information. Our opinion 

on the financial statements does not cover the other information and, except to the extent otherwise explicitly 

stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 

inconsistencies or apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement in the other information. If, based on the 

work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

the information given in the Trustees’Annual Report for the financial year for which the financial 

statements are prepared is consistent with the financial statements; and

the trustees' annual report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of 

the audit, we have not identified any material misstatements in the Trustees' Annual Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to

report to you if, in our opinion:

adequate accounting records have not been kept or returns adequate for our audit have not been

received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of trustees’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies exemption in preparing the Trustees’

Annual Report and from preparing a Strategic Report.

Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement set out on page 8, the trustees (who are also

the directors of the charitable company for the purposes of company law) are responsible for the preparation of

the financial statements and for being satisfied that they give a true and fair view, and for such internal control as

the trustees determine is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.
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In preparing the financial statements, the trustees are responsible for assessing the charitable company's ability 

to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 

concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 

operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 

opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee that an audit conducted in 

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in agregate, they could be reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 

in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 

including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 

detailed below.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than one for one resulting from error, asfraud may include 

collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the charitable company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the trustees.
Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the charitable company’s ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our

auditor’s report to the related disclosures in the financial statements or, if such disclosures are

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the

date of our auditor’s report. However, future events or conditions may cause the charitable company to

cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit. 
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for and on behalf of Moore Kingston Smith LLP, Statutory Auditor

EC2A 2AP

Date:

There are inherent limitations in the audit procedures described above. We are less likely to become aware of

instances of non-compliance with laws and regulations that are not closely related to events and transactions

reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher

than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for

example, forgery or intentional misrepresentations, or through collusion.

We inquired of management and those charged with governance as to any known instances of non-

compliance or suspected non-compliance with laws and regulations.

Based on this understanding, we designed specific appropriate audit procedures to identify instances of 

non-compliance with laws and regulations. This included making enquiries of management and those 

charged with governance and obtaining additional corroborative evidence as required.

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of

the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks

of material misstatement due to fraud, through designing and implementing appropriate responses to those

assessed risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit.

However, the primary responsibility for the prevention and detection of fraud rests with both management and

those charged with governance of the charitable company.

Our approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the company and 

considered that the most significant are the Companies Act 2006, the Charities Act 2011, UK financial 

reporting standards as issued by the Financial Reporting Council and UK taxation legislation.

We obtained an understanding of how the charitable company complies with these requirements by 

discussions with management and those charged with governance.

We assessed the risk of material misstatement of the financial statements, including the risk of material 

misstatement due to fraud and how it might occur, by holding discussions with management and those 

charged with governance.

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part

16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s

members those matters we are required to state to them in an auditor’s report and for no other purpose. To the

fullest extent permitted by law, we do not accept or assume responsibility to any party other than the charitable

company and charitable company's members as a body, for our audit work, for this report, or for the opinions we

have formed.

Adam Fullerton (Senior Statutory Auditor) 9 Appold Street

London
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General Restricted Total Funds

Fund Funds Funds 2023 2022

(Note 13) (Note 13) (Note 15)

£ £ £ £ £

3

16,865 0 132,928 149,793 451,599

2,150,519 692,657 0 2,843,176 3,025,378

11,199 0 0 11,199 560

2,178,583 692,657 132,928 3,004,168 3,477,537

5

Expenditure on charitable activities:
2,094,404 774,386 120,426 2,989,216 3,182,288

Grants made 0 164,512 0 164,512 250,000

2,094,404 938,898 120,426 3,153,728 3,432,288

(EXPENDITURE) 84,179 -246,241 12,502 -149,560 45,249

14,722 0 -14,722 0 0

0 0 0 0 6,473

2 98,901 -246,241 -2,220 -149,560 51,722

15 558,009 489,565 12,826 1,060,400 1,008,678

15 656,910 243,324 10,606 910,840 1,060,400

Charitable Activity income

Investment income

TOTAL INCOME

EXPENDITURE

Operation of college courses

TOTAL EXPENDITURE

NET OPERATING INCOME /

St Mellitus College Trust

Statement of Financial Activities
including Income & Expenditure Account

for the year ended 31 July 2023

-- Unrestricted Funds --

Designated

Note

INCOME

Donations & Grants

Total Funds

Transfers between funds

(Loss)/Gain on Pension 

Deficit Liability

NET INCOME / (EXPENDITURE) and net movement

in funds for year

RECONCILIATION OF FUNDS

Total funds brought 

forward

TOTAL FUNDS CARRIED FORWARD

AT 31 JULY 2023

The statement of financial activities includes all gains and losses in the year. All income and expenditure derive 

from continuing activities.
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2023 2022

£ £ £ £

Note

10 8,510 17,020

9 21,894 16,869

11 139,112 108,243

873,715 1,140,505

1,012,827 1,248,748

12 -132,391 -222,237

880,436 1,026,511

910,840 1,060,400

15 900,234 1,047,574

15 10,606 12,826

910,840 1,060,400

Dean (Accountable Officer): Rev R Winfield

St Mellitus College Trust

Balance Sheet
as at 31 July 2023

FIXED ASSETS

Tangible assets

CURRENT ASSETS

Debtors

Cash at bank and in hand

CREDITORS: amounts falling 

due within one year

Intangible assets

RESTRICTED FUNDS

TOTAL FUNDS

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating to 

small entities.

Approved by the Trustees on 20th December 2023 and signed on their behalf by

Chair: Rt Revd Dr G S Tomlin

Company No: 4546328

NET CURRENT ASSETS

TOTAL NET ASSETS

UNRESTRICTED FUNDS
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2023 2023 2022 2022

£ £ £ £

-261,249 -8,513

-16,740 -13,067

0 -3,962

11,199 560

Loans repaid 0 -60,000

11,199 -59,440

-266,790 -84,982

A) 2023 2022

£ £

-149,560 51,722

-11,199 -560

11,715 11,340

Amortisation charges 8,510 8,510

-30,869 -16,432

-89,846 -46,649

Movement in Pension Deficit recovery accrual 0 -16,444

-261,249 -8,513

B) 2023 2022

£ £

-266,790 -84,982

1,140,505 1,225,487

873,715 1,140,505

C)

1 August Non-cash Cash 31 July

2022 Changes Flows 2023

£ £ £ £

1,140,505 - -266,790 873,715

1,140,505 - -266,790 873,715

St Mellitus College Trust

Cash Flow Statement

Financing Activities

Increase (decrease) in Cash (Note B)

Operating surplus

Interest received

Depreciation charges

(Increase)/ Decrease in debtors

Reconciliation of Operating Surplus to Net Cash Inflow from 

Operating Activities

for the year ended 31 July 2023

Net cash inflow (outflow) from

Operating Activities (Note A)

Investing Activities

Payments to acquire tangible fixed assets

Returns on Financing Activities

Interest received

Payments to acquire intangible fixed assets

Net cash inflow / (outflow) from

(Decrease)/ Increase in creditors

Net cash inflow / (outflow) from operating activities

Reconciliation of Net Cash Flow to Movements in Net Cash

Increase (decrease) in cash in the year representing change in net cash

Net cash at 1 August 2022

At 31 July 2023

Analysis of Changes in Net Funds

Cash at bank and in hand

Total Net Funds
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1.

(a)

(b)

(d)

St Mellitus College Trust

Notes forming part of the Financial Statements
for the year ended 31 July 2023

ACCOUNTING POLICIES

The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the 

preparation of the financial statements are as follows:

Incorporation

The charity is incorporated in England and Wales. It is a Company Limited by Guarantee with the liability 

of members in the event of liquidation being £1 each.

Basis of preparation

The financial statements are prepared in sterling, which is the functional currency of the charity. 

Monetary amounts in these financial statements are rounded to the nearest pound.

Preparation of the accounts on a going concern basis

The trustees have assessed whether the use of the going concern basis is appropriate and have 

considered possible events or conditions that might cast significant doubt on the ability of the charity to 

continue as a going concern. The trustees have made this assessment for a period of at least one year 

from the date of approval of the financial statements. In particular, the trustees have considered the 

charity's forecasts and projections and have taken account  of pressures on fee income. After making 

enquiries the trustees have concluded that there is a reasonable expectation that the charity has 

adequate resources to continue in operation for the forseeable future. The charity therefore continues 

to adopt the going concern basis in preparing its financial statements.

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 

Statement of Recommended Practice applicable to charities preparing their accounts in accordance with 

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st 

January 2015) – (Charities SORP (FRS102)) including Update Bulletin 2, the Financial Reporting Standard 

applicable in the UK and the Republic of Ireland (FRS102) and the Companies Act 2006. Assets and 

liabilities are initially recognised at historic cost or transaction value unless otherwise stated in the 

relevant accounting policy note(s).

Fund accounting

Restricted funds are subject to restrictions on their expenditure imposed by the donor or through the 

terms of an appeal.

Unrestricted funds are available to spend on activities that further any of the purposes of the charity. 

Designated funds are unrestricted funds of the charity which the trustees have decided at their 

discretion to set aside to use for a specific purpose.

(c)
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(e)

●

●

●

●

(f)

(g)

(h)

(i)

(j)

Income recognition policies

Items of income are recognised and included in the accounts when all of the following criteria are met:

the charity has entitlement to its funds;

any performance conditions attached to the item(s) of income have been met or are fully within the 

control of the charity;

it is probable that the income will be received; and

the amount can be measured reliably.

Course fees and other income received in advance are deferred until the criteria for income recognition 

are met.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short term 

liquid investments with original maturities of three months or less.

Financial instruments

The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' of FRS 102 to 

all of its financial instruments. Financial instruments are recognised in the charity's balance sheet when 

the charity becomes party to the contractual provisions of the instruments of the instrument. Financial 

assets and liabilities are offset, with the net amounts presented in the financial statements, where there 

is a legally enforcable right to set off the recognised amounts and there is an intention to settle on a net 

basis or to realise the asset and settle the liability simultaneously.

With the exception of amounts due to and from HM Revenue & Customs, prepayments and deferred 

income, all other debtor and creditor balances are considered to be basic financial instruments under 

FRS 102, see notes 11 and 12 for the debtor and creditor notes.

Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third 

party, it is probable that settlement will be required and the amount of the obligation can be measured 

reliably.

Irrecoverable VAT is charged as a cost against the cost heading for which the expenditure was incurred.

Tangible fixed assets

Intangible assets

Website development costs are capitalised at cost and amortised over expected useful life (3 years).

Fixed assets are stated at cost less accumulated depreciation. Depreciation is provided at rates 

calculated to write off the cost of each asset over its expected useful life, which in all cases is estimated 

at 3 years. Assets are capitalised where the purchase price exceeds £500 and it is considered that the 

item will have a useful life of 3 years or more. Items of equipment where it is considered that the useful 

life will be less than 3 years are written off to expenditure in the year of acquisition.
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(k) Pensions

Scottish Widows Workplace Pension Scheme

This is a defined contribution scheme for all staff not enrolled in the Church of England scheme (below). 

Employer contributions are accounted for in the year to which they relate.

Church of England Funded Pension Scheme

The Charity participates in the Church of England Funded Pension Scheme for stipendiary clergy, a 

defined benefit pension scheme. This scheme is administered by the Church of England Pensions Board, 

which holds the assets of the scheme separately from those of the employer and other participating 

employers.

Each participating employer in the Scheme pays contributions at a common contribution rate applied to 

pensionable stipends.

The scheme is considered to be a multi-employer scheme as described in Section 28 of FRS 102. This 

means that it is not possible to attribute the Scheme’s assets and liabilities to specific employers and 

that contributions are accounted for as if the Scheme were a defined contribution scheme. The pension 

costs charged to the SoFA in the year are contributions payable towards benefits and expenses accrued 

in that year.

A valuation of the scheme is carried out once every three years. The most recent Scheme valuation was 

carried out as at 31st December 2021. The 2021 valuation revealed an overall surplus of £560m, based 

on assets of £2,720m and a funding target of £2,160m, assessed using the following assumptions-

- An average discount rate of 2.7% pa;

- RPI inflation of 3.6% (and pension increases consistent with this);

- Mortality in accordance with 90% of the S3NA tables, with allowance for improvements in the 

mortality rates in line with the CMI2020 extended model with a long term annual rate of improvement 

of 1.5%, a smoothing parameter of 7, an initial addition to mortality improvements of 0.5% pa and an 

allowance for 2020 data of 0% (i.e. w2020 = 0%).

Following the 31st December 2018 valuation, a recovery plan was put in place until 31st December 2022 

and the deficit recovery contributions payable (as a percentage of pensionable stipends) were 11.9% for 

the period 1st January 2018 until 31st December 2020 and 7.1% for the period from 1st January 2021 

until 31st December 2022. The Charity had made all required deficit recovery contributions by 31st July 

2022.

- CPIH inflation in line with RPI less 0.8% pre 2030 moving to RPI with no adjustment from 2030 

- Increase in pensionable stipends in line with CPIH;

As detailed above, the scheme is currently in surplus. No deficit recovery contributions are payable and 

no Recovery Plan is required. Due to this, the charity no longer recognises a liability in the financial 

statements. 

The Charity participates in two pension schemes –
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(l)

2.
2023 2022

£ £

           -  Audit 10,100 7,975

2,925 850

              - Operating lease payments made in year 4,748 27,115

3.

General  Restricted Total Funds

Fund     Funds Fund 2023

£ £ £ £

14,365 0 67,336 81,701

0 0 65,592 65,592

2,500 0 0 2,500

16,865 0 132,928 149,793

2,108,960 692,657 0 2,801,617

29,559 0 0 29,559

12,000 0 0 12,000

0 0 0 0

2,150,519 692,657 0 2,843,176

11,199 0 0 11,199

2,178,583 692,657 132,928 3,004,168

The most significant estimates and assumptions which affect the carrying amount of assets and liabilities 

in the accounts relate to the pension deficit liability.

NET INCOME FOR THE YEAR

This is stated after charging:

Auditor’s remuneration (excluding VAT)

  - current year

  - prior year under accrued

The legal structure of the scheme is that if another employer were to fail, then the charity could become 

responsible for paying a share of that employer's pension liabilities.

Judgments and key sources of estimation uncertainty

In the application of the charity's accounting policies, the Trustees are required to make judgments, 

estimates and assumptions about the carrying amount of assets and liabilities that are not readily 

apparent from other sources. The estimates and associated assumptions are based on historical 

experience and other factors that are considered to be relevant. Actual results may differ from those 

estimates.

The estimates and underlying assumtions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the period in which the estimate is revised where the revision affects only 

that period, or in the period of the revision and future periods where the revision affects both current 

and future periods.

     Diocesan share of staff costs

     Diocesan contributions

     Other income

Investment income

     Bank interest

TOTAL INCOME

INCOME
-- Unrestricted Funds --

Designated

Income from donors

     Donations & Grants

     Office for Students grants

     Gift Aid recovered

Income from charitable activities

     Course fees (see Note 4)
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The comparative figures for the year ended 31st July 2022 were -

General  Restricted Total Funds

Fund     Funds Fund 2022

£ £ £ £

24,843 62,729 296,496 384,068

0 0 65,031 65,031

2,500 0 0 2,500

27,343 62,729 361,527 451,599

2,310,117 668,546 0 2,978,663

34,715 0 0 34,715

12,000 0 0 12,000

0 0 0 0

2,356,832 668,546 0 3,025,378

560 0 0 560

2,384,735 731,275 361,527 3,477,537

4.
Total Total

2023 2022

£ £

65,592 65,031

1,656,620 1,992,423

105,421 92,193

201,478 0

446,763 639,600

391,335 254,447

2,867,209 3,043,694

-- Unrestricted Funds --

Designated

Income from donors

     Gift Aid recovered

Income from charitable activities

     Course fees (see Note 4)

     Diocesan share of staff costs

     Diocesan contributions

     Other income

Investment income

     Bank interest

     Donations & Grants

     Office for Students grants

TOTAL INCOME

FEES & GRANTS ANALYSIS

Office for Students grant income

Ordinand fee income - taught HE awards

Ordinand fee income - non-accredited students

Other fee income - taught HE awards

Other fee income - non-accredited & FE students

TOTAL FEE INCOME

Ordinand fee income - fee supplement
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5.
Basis of Total Total

Allocation 2023 2022

£ £

Staff Time 857,151 863,493

Direct 14,345 5,540

Direct 1,798 -252

Direct 14,189 13,676

Direct 11,254 10,376

 Direct 2,023 2,603

Direct 2,067 2,670

Direct 38,423 33,722

Direct 1,680 6,414

Direct 102,750 90,285

Chapel Direct 69 2,665

Direct 11,692 17,733

Direct 168,789 205,940

Direct 58,165 59,444

Equipment Direct 3,938 7,575

Depreciation Direct 11,715 11,340

Amortisation Direct 8,510 8,510

Maintenance Direct 0 500

Direct 17,928 18,164

Direct 1,751 2,005

Direct 59,293 64,897

1,601,687 1,754,987

2,989,216 3,182,288

164,512 250,000

3,153,728 3,432,288

6.

7.

General Restricted 2023

Fund Funds Funds Total

£ £ £ £

93,617 260,146 0 353,763

134,458 87,100 0 221,558

24,440 41,013 0 65,453

26,544 47,916 0 74,460

22,389 55,649 0 78,038

3,491 7,489 0 10,980

1,009 1,221 0 2,230

2,193 270 0 2,463

-41,232 20,132 69,306 48,206

266,909 520,936 69,306 857,151

EXPENDITURE

Costs of College Operations -

Staff costs (see Note 7)

Academic travel and training

Fieldwork and placements

Visiting Speakers' Fees & expenses

Library Books and supplies

Bank Charges and Interest

Other administrative costs

Fee from SPTC for Educational Services      Direct

Total cost of College Operations

Grants made

TOTAL EXPENDITURE

TAXATION

Printing, Stationery and Photocopying

Postage and Telephone

Travel, Training and staff meals

Recruitment and Relocation costs

Premises costs and rentals

University fees

Residential costs

Other Catering costs

Professional Charges

The charitable company is exempt from corporation tax on its income and gains to the extent that they 

are derived from charitable activities.

STAFF COSTS AND NUMBERS

Designated

Salaries and wages - academic staff

Salaries and wages - administrative 

Social security costs

Pension costs

Housing costs (incl. allowances)

Other grants and allowances

Salary contributions

Temporary staff

Healthcare costs
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The comparative figures for the year ended 31st July 2022 were -

General Restricted 2022

Fund Funds Funds Total

£ £ £ £

156,796 229,787 0 386,583

126,916 74,268 0 201,184

27,663 32,885 0 60,548

35,731 67,592 0 103,323

25,121 60,057 0 85,178

4,677 8,107 0 12,784

770 683 0 1,453

-74,821 46,417 40,844 12,440

302,853 519,795 40,844 863,493

2023 2022

No No

3.2 3.5

Tutors 7.7 8.4

7.8 7.1

18.7 19.0

Key Management Personnel

The key management personnel of the Charity constitute The Dean, the two Assistant Deans and the 

Chief Operating Officer, three of whom are employed by St Paul's Theological Centre (SPTC).

The total employee remuneration of the individual employed by the Charity (up to March 2023 and 

including pensions and employer's NIC contributions) was £36,184.

We are advised by SPTC that the total employee remuneration of the three members of management  

employed by the SPTC (including pensions and employer's NIC contributions) was £209,936.

Designated

Salaries and wages - academic staff

Salaries and wages - administrative 

Social security costs

Pension costs

Housing costs (including allowances)

Other grants and allowances

Salary contributions

Healthcare costs

No employee received emoluments of more than £60,000.

Key management personnel are remunerated in accordance with London diocesan payscales. Some of 

these costs are shared with St Paul's Theological Centre. See also note regarding the Head of Provider's 

pay below.

The average monthly head count was 24.2 staff (2022: 25.7) and the average monthly number of full 

time equivalent employees during the year was:

Assistant Dean /Course Directors

Administration and support

No Trustee received any remuneration in their capacity as a trustee from the Charity (2022: NIL)

Four Trustees incurred travel expenses of £476 in the year (2022:  1 for £97 ).

Head of Provider's remuneration

We are required to declare the remuneration of the Head of Provider (the college Dean). The Dean is 

not employed by the charity but is an employee of St Paul's Theological Centre. The following 

information has been provided to us by St Paul's Theological Centre -

The Dean is remunerated at the standard rate for an Archdeacon in the Diocese of London.
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£ 39,471

7,940

47,411

8.

9. TANGIBLE FIXED ASSETS
Office Office Computer

Equipment Furniture Equipment Total

£ £ £ £

Cost

At 1st August 2022 11,025 18,791 21,082 50,898

Additions 11,364 2,026 3,350 16,740

Disposals 0 0 0 0

At 31st July 2023 22,389 20,817 24,432 67,638

Accumulated Depreciation

At 1st August 2022 5,877 15,672 12,480 34,029

Charge for the year 4,528 1,966 5,221 11,715

Disposals 0 0 0 0

At 31st July 2023 10,405 17,638 17,701 45,744

Net Book Value

At 31st July 2023 11,984 3,179 6,731 21,894

At 31st July 2022 5,148 3,119 8,602 16,869

Annual salary

Employer's pension contributions

          (standard rate for all CofE clergy)

Total remuneration

In common with all stipendiary clergy of the Church of England, the Dean is also provided with housing.

The salary (excluding pension contributions) represents a multiple of 1.36 of the average salary for the 

charity as a whole.

RELATED PARTY TRANSACTIONS

As stated in the Trustees' Report all Trustees represent other legal bodies within the wider church and 

could thus be regarded as related parties. Financial transactions with these bodies were as follows -

   The Archbishops' Council - funding received of £201,478 (2022: £13,924 )

   The Archbishops' Council - outstanding net creditor £3,280 (2022: £2,198 debtor )

   London Diocesan Fund - funding received of £769,799 (2022: £829,766 )

   London Diocesan Fund – outstanding debtor £9,709 (2022: £5,070 creditor )

   Chelmsford Diocesan Board of Finance - funding received of £213,394 (2022: £256,179 )

   Chelmsford Diocesan Board of Finance – outstanding debtor £4,588 (2022: £17,458 )

   St Paul’s Theological Centre – grant from Contingency Fund regarding fees £164,512 (2022: £NIL )

   Church Renewal Trust - grant towards repairs of spire at St Jude's £NIL (2022: £250,000 )

There were no other Related Party Transactions that require disclosure during the period.

   The Archbishops' Council - recharge of expenses incurred on their behalf.

   Church Renewal Trust - funding received of £225,713 (2022: £112,650 )

   St Paul's Theological Centre - recharge of expenses incurred on their behalf.

   St Paul's Theological Centre – donation towards costs at St Jude’s - £31,925 (2022: £31,310 )

   St Paul’s Theological Centre – fee for educational services £1,601,687 (2022: £1,754,787 )

   St Paul’s Theological Centre – year end debtor £17,918 (2022: £6,972 creditor)
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10. INTANGIBLE FIXED ASSETS

Website

Development

£

Cost

At 1st August 2022 25,530

Additions 0

At 31st July 2023 25,530

Accumulated Amortisation

At 1st August 2022 8,510

Charge for the year 8,510

At 31st July 2023 17,020

Net Book Value

At 31st July 2023 8,510

At 31st July 2022 17,020

11. DEBTORS
2023 2022

£ £

139,112 108,243

139,112 108,243

12.
2023 2022

£ £

103,085 192,931

29,306 29,306

132,391 222,237

13.

Restricted 2023

Funds Funds Total

£ £ £

30,404 0 30,404

1,002,221 10,606 1,012,827

-132,391 0 -132,391

900,234 10,606 910,840

The comparative figures as at 31st July 2022 were -

33,889 0 33,889

1,235,922 12,826 1,248,748

-222,237 0 -222,237

1,047,574 12,826 1,060,400

Fixed Assets

Current assets

Deferred income

Net assets at 31 July 2023

Current liabilities

Net assets at 31 July 2022

Current assets

Other debtors and prepayments

CREDITORS: Amounts falling due within one year

Sundry creditors and accruals

Included in the above are amounts of £22,682 relating to pensions (2022: £40,975 ).

Fixed Assets

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted

Current liabilities
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14. FUND DETAILS

DESIGNATED FUNDS

The Spire Repair was a donation from the London Diocesan Fund, being part of the proceeds of a 

property which they had sold, the purpose of which was to help pay off the outstanding loan from the 

repairs to the spire at St Jude's. The funds were onward granted to the Church Renewal Trust being the 

charity were the loan resided.

The Contingency Fund had set aside the surplus achieved in the year 2021/22, as a result of savings due 

to the Covid-19 pandemic, to cover future shortfalls in income resulting from the consequences of the 

pandemic and other factors. During the current year a total of £182,963 was released from this fund 

with the balance expected to be released in the year 2023/24. The current year's release included a 

grant to SPTC of £164,512 in respect of reduced student income.

The Beginning Theology Fund records the operations of the Beginning Theology course.

The SMC South West Fund records the operation of the delivery centre in Plymouth. During the year 

under review, the centre had an operating deficit of £54,646 which also constitutes the cumulative 

deficit of this centre. The adverse cash flow in the start up phase had been covered by a loan facility and 

guarantee over the five years to July 2022 of up to a maximum of £60k spread between the dioceses of 

Exeter and Truro. Under the guarantee element of this loan agreement, the cumulative deficit of 

£51,472 was converted into grant income in July 2022 and the balance of £8,528 was repaid to the 

dioceses.

The SMC East Midlands Fund records the operation of the delivery centres in Nottingham and Leicester. 

During the year under review, the centres had a deficit of £6,141 which, together with the brought 

forward surplus of £100,403, gives a closing surplus balance of £94,262. Any adverse cash flow in the 

start up phase is being covered by a loan facility and guarantee over five years of up to a maximum of 

£90k spread between the dioceses of Derby, Leicester and Southwell & Nottingham. The loan has not 

currently been drawn down.

The Durham Seedcorn Grant was a grant made by Durham University towards the costs of a project 

researching the training provision for Interim Ministers.

The Office for Students' Capital Grant is a grant for investment in physical infrastructure, so that it 

remains fit for purpose. This grant was spent on capital additions and the balance transferred to the 

General Fund.

The Office for Students' Disability Grant is a grant to support successful outcomes for disabled students.

The Broadening Access to Theological Education Fund is in respect of a project to develop methods to 

broaden access to the training of church leaders in radical new ways, drawing in more people through 

our innovative and world leading model of context-based training.

RESTRICTED FUNDS

The Dean's Discretionary Fund is for grants or loans to students who are experiencing difficulty or 

hardship. Donations are received into the fund on an ad-hoc basis.

The McDonald Professor Fund is in respect of a donation received from the McDonald Agape 

Foundation to fund the post of McDonald Professor of Christian Theology.
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Opening Closing

Balance Income Expenditure Transfers Balance

£ £ £ £ £

Designated Funds

Beginning Theology -10,837 31,726 34,218 -13,329

SMC South West 0 170,392 240,413 15,375 -54,646

SMC East Midlands 100,403 490,539 499,755 3,075 94,262

Contingency 400,000 164,512 -18,450 217,038
489,566 692,657 938,898 0 243,325

Restricted Funds

Dean's Discretionary 7,826 3,030 250 10,606
McDonald Professor 5,000 35,000 40,000 0
Broadening Access 0 29,306 29,306 0

OfS Capital Grant 0 14,722 -14,722 0
OfS Disability Grant 0 5,658 5,658 0
OfS Hardship Fund 0 2,085 2,085 0

Ofs Improving Outcomes 0 43,127 43,127 0
12,826 132,928 120,426 -14,722 10,606

Opening Closing

Balance Income Expenditure Transfers Balance

£ £ £ £ £

Designated Funds

Beginning Theology -4,888 24,350 30,299 -10,837

SMC South West -3,548 242,854 239,306 0

SMC East Midlands 136,216 464,071 499,885 100,403

Contingency 400,000 400,000
527,780 731,275 769,490 0 489,566

Restricted Funds

Dean's Discretionary 7,531 2,635 2,340 7,826
McDonald Professor 5,000 35,000 35,000 5,000
Durham Seedcorn Grant 571 3,000 3,571 0
Broadening Access 0 5,861 5,861 0
Spire Repair 0 250,000 250,000 0

OfS Capital Grant 0 17,406 -17406 0
OfS Disability Grant 0 6,746 6,746 0
Ofs Improving Outcomes 0 40,879 40,879 0

13,102 361,527 344,397 -17,406 12,826

The Office for Students' Improving Outcomes Grant is a grant to support undergraduate students who 

are deemed to be most at risk of withdrawing from their studies because of their qualifications and age 

profile, and who therefore require additional investment to ensure their retention and success.

The analysis of the movements on these funds is as follows-

The comparative figures for the year ended 31st July 2022 were -

The Office for Students' Student Hardship Fund was a special grant made by the OfS to help students 

suffering hardship as a result of the Covid-19 pandemic. Students were invited to apply for grants and 

the charity paid out the funds received to the students who were awarded a grant on behalf of the OfS.
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16.

2023 2022

£ £

2,680 2,680

223 223

0 0

2,903 2,903

LEASE COMMITMENTS

Total future mininum lease payments under non-cancellable operating leases are as follows:

Within 1 year

2 - 5 years

More than 5 years
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17. SoFA COMPARATIVE FIGURES

General Restricted Total Funds

Fund Funds Funds 2022

  

 £ £ £ £

 

27,343 62,729 361,527 451,599

2,356,832 668,546 0 3,025,378

560 0 0 560

2,384,735 731,275 361,527 3,477,537

 

Expenditure on charitable activities:

2,318,401 769,490 94,397 3,182,288

Grants made 0 0 250,000 250,000

2,318,401 769,490 344,397 3,432,288

66,334 -38,215 17,130 45,249

17,406 0 -17,406 0

6,473 0 0 6,473

90,213 -38,215 -276 51,722

467,796 527,780 13,102 1,008,678

 558,009 489,565 12,826 1,060,400AT 31 JULY 2022

TOTAL FUNDS CARRIED FORWARD

Liability

Donations & Grants

Charitable Activity income

Investment income

TOTAL INCOME

EXPENDITURE

Operation of college courses

TOTAL EXPENDITURE

Gain on Pension Deficit

NET INCOME / (EXPENDITURE) and net

movement in funds

RECONCILIATION OF FUNDS

Total funds brought forward

Transfers between funds

NET OPERATING

INCOME / (EXPENDITURE)

-- Unrestricted Funds --

Designated

INCOME

The comparative figures for the Statement of Financial Activities for the year ended 31st July 2022 are as

follows-
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!

!

!

!

!

! Mission

are committed to the task of preparing Christians theologically and spiritually for the growth of the 

church in mission.

The activity of the charity in achieving this vision is to run a suite of Higher Education and other courses. This is 

done jointly with St Paul's Theological Centre which works closely together with the charity to offer courses and 

training under the banner of St Mellitus College ("the College").

for the year ended 31st July 2022

The Trustees are pleased to present their annual report together with the financial statements of the charity for 

accounts for Companies Act purposes.

The financial statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum and 

Articles of Association, and Accounting and Reporting by Charities: Statement of Recommended Practice 

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 

the UK and Republic of Ireland (FRS102) including Update Bulletin 2.

St Mellitus College Trust

 (A company limited by guarantee)

Report of the Trustees

PURPOSES AND ACTIVITIES

The purposes of the charity as defined in the Memorandum of Association are:

preparing for public ministry candidates selected by the Church of England and by other members of 

Churches Together in England,

providing other theological and ministerial training and Christian education, and

engaging with others in such theological and ministerial training and Christian education.

The overall vision of the charity is to resource the mission of the whole church through providing training in 

theology and mission. In particular, it aims to train ministers of religion and others so as to equip them to lead, 

encourage and support the development of Christian communities throughout the UK. This in turn benefits wider 

projects.

We seek to achieve this vision by resourcing the mission of the church through theological learning and wisdom. 

open way that is responsive to a changing world. We believe that we should engage with theology in the context 

Worship

context of a growing life of prayer and worship.

Unity

presence of Christ in Word and Sacrament and held together by an expectation of the presence of the 

Holy Spirit.
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Fundraising

Volunteers

The principal public benefits of the charity (for the narrow purposes of secular charity law) are the advancement 

of the Christian religion by training ministers of religion and others who lead, encourage and support members of 

the various and diverse communities throughout the dioceses of London, Chelmsford, Blackburn, Carlisle, 

Chester, Liverpool, Manchester, Truro, Exeter, Southwell & Nottingham, Leicester and Derby and also further 

afield by and in -

the provision of public rituals and ceremonies

the cure of souls and the moral and spiritual improvement of the public

the provision of comfort to the bereaved

contributing towards a better society, by promoting social cohesion and social capital, for example by 

supporting matrimony

The trustees are committed to maintaining  the highest legal and ethical standards in the way that the charity 

undertakes its fundraising activities. All fundraising takes place in-house and the charity does not use any 

professional fundraisers. The charity is committed to abiding by the Code of Fundraising Practice and to the 

Fundraising Promise. The charity has not received any complaints with regard to its fundraising practice during 

the period under review.

The charity makes use of a number of volunteers to help with various parts of its operation including visiting

lecturers, chaplains and refreshment servers. The Trustees would particularly wish to pay tribute to Miss Rosie

Allard who has served as the College's London based volunteer librarian since 2013 and who sadly died in

November 2021. Rosie made a very significant contribution to the life and development of the college and will be

much missed.

Historically the main activity of the charity has been the operation of the part time ordination training 

and Chelmsford, but the needs of individual students vary so the geographical boundaries are not rigidly 

applied. The operation of this Course constitutes the activity which is accounted for in the General Fund 

of the charity. Other activities are accounted for in separate Designated Funds.

In addition the charity operates the Full Time courses delivered in Plymouth, Nottingham and Leicester 

and also an entry level course under the title of 'Beginning Theology'.

In seeking to measure success the charity primarily looks to the recruitment levels for its programme which are 

mostly driven by word of mouth recommendations from existing students. Although student numbers in the year 

under review are marginally (9%) down on the previous year, this is thought to be a consequence of the Covid 

pandemic rather than any other factor.

We also have extensive student feedback processes and since the academic year 2016/17 have been participating 

in the National Student Survey. We are subject to regular scrutiny by the Quality Assurance Agency for Higher 

Education who also indicate positively about the quality of our programmes.

Public Benefit

The trustees have a statutory duty under the Charities Act 2011 (s 17) to have regard to the guidance issued from 

time to time by the Charity Commission. The trustees have read the guidance Charities and Public Benefit and the 

supplementary guidance in The Advancement of Religion for the Public Benefit and have had regard to it in 
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As noted previously, a new Senior Team came into being during the 2020/21 academic year. During the 

year under review this new team has been bedding into its role.

The previous two years having been impacted by the Covid-19 pandemic with in-person meeting being 

extremely restricted, we were glad to be able to resume in-person teaching and meeting. There was, 

however, one consequence of the enforced lockdown which presented an element of challenge - the 

final year students (who usually provide leadership and guidance to the incoming students) had only 

experienced a few months of 'normal' college life before everything was transferred on line. There was 

therefore a loss of institutional memory that had to be rebuilt.

As noted in previous reports, the bishops of the North West region decided that they would establish 

their own Theolgical Education Institution - Emmanuel Theological College (ETC) to train their ordinands 

as from the beginning of the 2021-22 academic year and would no longer use St Mellitus College, North 

West. Consequently, as at 31st July 2021, students were transferred to the new college and also the 

staff team of St Mellitus College, North West were TUPEd across to ETC. As ETC had not gained 

recognition by the Office for Students we made arrangements for a teach out programme for a few 

students for the 2021-22 academic year in addition to running the final year of the MA in Christian 

Leadership programme.

Other matters of achievement and performance are noted as follows -

The Course is run on a part-time basis usually over three years for Anglican candidates, to study towards

graduation and ordination. In addition there are a number of Licenced Lay Ministry candidates and independent

students following this pathway. The students are normally required to attend for classes one evening a week

during term time together with a number of residential weekends and one residential week during each

academic year. The Course continues to be successful in recruiting both ordinands and independent students.

Our delivery centre in Plymouth which opened in September 2017 and covers the region of the dioceses of Exeter 

and Truro, with additional students coming from the diocese of Bath and Wells, had a total of 32 students 

(2020/21: 32) in the year under review. We are finding recruitment for this centre challenging, with more 

ordinands being on two year pathways rather than the three year pathway which is normal for our model of 

training. Despite these challenges, we are committed to establishing this centre as a viable resource for the 

region in which it is set.

The College has continued to develop the Peter Stream which is a discernment pathway towards Church of

England ordination for leaders who have faced exclusion for reasons of ethnicity, social background or education.

The scheme is a one-year programme that runs in conjunction with a discernment process. The College provides

training, study and pastoral support.

Having run a pilot in the previous year, the College launched the Caleb Stream - a discernment pathway towards 

Church of England ordination for mature lay leaders with leadership experience, enabling them to train for the 

diaconate within one year.  With often one priest assigned to serve multiple rural parishes, this stream aims to 

train and mobilise a generation to serve in parishes across the UK. In this first year there were ten students 

following this programme.

ACHIEVEMENTS AND PERFORMANCE

In the year under review there have been a number of matters of particular significance to affect the college-
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Since March 2019 the college has been regulated by the Office for Students (OfS). The college is a Registered 

Provider of Higher Education in the Approved (Fee Cap) category.

In all this year, including SPTC students, the College had 282 ordinands (2020/21: 349 including 52 in the North

West) in training and delivered accredited courses to more than 220 other students.

Following the completion of both the June and November exam boards, the class of 2022 included 177 students 

who graduated with undergraduate awards validated by one or other of our two partner universities with 2 being 

first class awards. In addition, 44 students graduated with postgraduate awards with 5 of these being awarded 

distinctions.

The 'Beginning Theology' course continues to thrive. In the Summer Term of 2021 there were 22 (2021: 25)

students enrolled plus 16 Peter Stream students. This course is intended as a route into higher education for

those with limited previous educational experience. Since establishing this course in 2009 a significant number of

former students have gone on to study at a higher level with some now having been ordained as Church of

England ministers. The course is now available as either an in-person option or alternatively on-line.

Most of our academic programmes are validated by Durham University as part of the Church of England's

Common Awards programme and this has become an established relationship. Some other awards, notably the

Youth Ministry programme and the MA in Christian Leadership are validated by Middlesex University. However in

November 2021 we notified Middlesex University of our intention to withdraw from our Validation Agreement

with them. We are now conducting a teach out programme for those students still registered on those

programmes. This means that, going forward, all our programmes will be validated by Durham University.

In addition to the formal academic programmes, the College is increasingly being used as a theological resource

throughout the regions that it serves. For example, the Diocese of London is involving the College in its

Continuing Ministerial Education programme. We have also established an Alumni Association in order that we

can maintain contact with former students and that we can continue to resource them theologically as they

utilise their learning in the wider church.

On 9th September 2020 we signed an agreement with Durham University which gives us the ability to offer a PhD 

programme. Under this arrangement, the students are Durham University students but the College shares in the 

supervision arrangements. At this time no students have enrolled on the programme.

Our new delivery centre in Nottingham, which opened in September 2019, was in its third year during the period 

under review which means that it now has a full three cohorts of students. There were a total of 61 students 

(2020/21: 56) and the centre is rapidly establishing itself as a key part of the College. In addition a new satelite 

delivery centre in Leicester was opened in September 2021 to provide part time ordination training for three 

local dioceses. There were 7 students here in the first year.

St Theological Centre (SPTC), our partner constituent member, has a lease on the former church of St Jude,

Courtfield Gardens in Earls Court which it operates as the London base for the College. During 2018 SPTC had to

spend, via an associated charity (Church Renewal Trust - CRT), some £1.2m on repairs to the stonework of the

church spire which was found to be in a dangerous state. The charity suceeded in raising grants and gifts towards

the repayment of this cost in the year 2018/19 leaving a balance outstanding of £700k. This debt has been

covered partly from SPTC reserves, partly from the reserves of the PCC of the parish of Holy Trinity Brompton and

partly by a loan from the Diocese of London which needs to be repaid. In 2020/21 the Charity was able to make a

grant to CRT of £225k as a result of savings made during the Covid-19 pandemic. During the year under review,

the Charity received a grant of £250k from the Diocese of London, being part of the proceeds of a property which

they sold. This grant was passed on to CRT so that part of the loan could be repaid. SPTC having made grants to

CRT of £70k in each of the two preceeding years, the outstanding balance on the loan now stands at £85k.
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Ongoing and future performance of the charity is not only dependent on continuing to provide a high quality

programme of academic awards but also on external factors which affect the number of students that we are

able to recruit. These factors include the continued availability of student finance and especially the capability of

the Church of England to recruit and fund future ordinands. Resulting from the fact that nearly fifty percent of

current serving clergy are due to retire in the period 2015 to 2025, the national church has decided to increase

target ordinand numbers by fifty percent over the next few years. This is however dependent on sufficient people

putting themselves forward for this vocation.

FINANCIAL REVIEW

Despite the reduced student numbers (see above) the Charity has succeeded in achieving a small surplus of 

£28,119 on Unrestricted Funds before an additional gain of £6,473 on the Pension Deficit Liability. This means 

that Unrestricted Funds in total amount to £1,047,574 as at 31st July 2022. These Unrestricted Funds include a 

sum of £400,000 set aside last year in a Contingency Reserve which will be released over the next two years to 

cover reduced income resulting from reduced student numbers. Without this Contingency Reserve, total 

Unrestricted Funds would amount to £647,574. The surplus was enhanced by the write off of the loan regarding 

the Plymouth delivery centre - see comments below on St Mellitus, South West.

The College continued it's engagement with the National Student Survey during 2022. The Overall Student 

Satisfaction score increased to a remarkable 93.4%, and the College scored above the national average in 24 of 

the 26 questions. The results feed into our Teaching Excellence Framework metrics, along with our B3 Quality 

Benchmarks, and provide strong evidence for the high-quality student experience and outcomes the College is 

continues to provide. 

The Quality Assurance Agency for Higher Education (QAA) is the body tasked by the OfS with reviewing and

monitoring the quality of the higher education sector. Given their new, risk based, approach to monitoring it is

now some years since we have interacted with them. Details of the last review (2017) are available on the QAA

website.

In November 2017 the College was subject to a Periodic External Review ("PER") performed jointly by the 

Ministry Division of the Church of England and the Common Awards Team of Durham University. In summary this 

concluded as follows -

The reviewers found a community of learning that was buoyant and largely happy.  The ethos of 

were deeply loyal to the College, positive about their learning experience and upbeat about ministry and 

mission in the Church of England. 

The number of commendations also points to a range of strengths and good practices that are 

embedded in the College and which can rightly be celebrated. 

Other positive indicators continue to be the fact that our drop out rates are lower than average for our sector

and also that ordinands completing our programmes continue to find training posts to move into which are

appropriate to the training that they have received whilst with us.

Assessing the impact of the work can only be done by reference to the success of churches which are

run by church leaders who have been trained by the charity. For both theological and practical reasons this is

challenging to benchmark, however we are hopeful that we may be able to develop an approach working with

our alumni which may make it possible to undertake benchmarking in the future.
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Pricing policy

Fees for Church of England ordinands are fixed for all approved theological education institutions by the Ministry 

institutions offering similar courses and also the Fee Cap imposed by the Office for Students.

Principal Funding Source

The main source of funding is student fees which this year amounted to £2,978,663 (2021: £3,572,848),

of which £2,020,146 (67%) came from the Council of the Church of England for the training of

Church of England ordinands (mostly via dioceses).

Investment Policy

Under the Memorandum and Articles of Association, the charity has the power to make any investment which 

the trustees see fit, after obtaining advice from a financial expert. Funds which are surplus to immediate 

requirements are placed on deposit with the CBF Church of England Funds.

Reserves Policy

The trustees have considered the need to accumulate funds in reserves to be held in the event of future

uncertainties. The trustees consider that the most appropriate level of free reserves to be held on an ongoing

basis would be the equivalent of one expenditure. Based on current projections it is estimated that one

expenditure would be in the region of £445,000 which compares with the current level of available

unrestricted reserves of £1,047,574 (excluding fixed assets: £1,013,685). Included in these reserves are the

Contingency Reserve (see above) of £400,000 being held to cover future losses resulting from the Covid-19

pandemic. Without this Contingency Reserve unrestricted reserves would be £647,574 compared to the target of

£475,000.

The Financial Reporting Standard for charities (FRS 102) requires that charities have to provide for and disclose 

their share of any pension scheme deficit of which they are a member. The charity showed a deficit of £16,444 at 

31st July 2021. During the year under review the results of the December 2021 scheme revaluation were 

published which show that the scheme is now in surplus. Consequently we have been able to release this 

provision.

The Designated Fund for the operation of St Mellitus, South West showed a deficit for the year of £47,214 (2021:

£54,853 surplus) before loans written off as a result of the guarantee from the local dioceses. When this centre

was opened loans totalling £60,000 were given by the local Dioceses of Exeter and Truro to cover the negative

cash flow in the start up phase. The loan agreement included a guarantee element to cover any cumulative deficit

at the end of the initial five year period up to a maximum of £60,000. 31st July 2022 marked the end of that five

year period and the cumulative deficit amounted to £51,472. This amount was written off the loan as covered by

the guarantee and the balance of the loans is being returned to the dioceses. This means that this fund is in

balance at 31st July 2022.

The Designated Fund for St Mellitus, East Midlands shows a deficit of £35,814 (2021: £145,166 surplus) for its 

third year of operation which means that the cumulative surplus on this fund as at 31st July 2022 is £100,403 

(2021: £136,216). Any negative cash flow during the start up period is covered by a loan facility of up to £90,000 

from the three local supporting dioceses which has not had to be drawn down.

Details of movements on the other Designated and Restricted funds are shown in Note 15.
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Company registration number: 4546328
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PLANS FOR FUTURE PERIODS

The charity plans to continue to provide a first class programme of theological training and formation for the 

church, ordained and lay, and to develop opportunities for the variety of such training.

The Caleb Stream, which was launched in 2021/22, has proved to be a popular offering with 27 students signing

up for this in September 2022. We are now offering it at St Mellitus, East Midlands as well as in London. We plan

to continue to develop this stream.

Our Plymouth delivery continues to struggle to recruit students. We are hopeful that the appointment of a new

Centre Director will begin to address this. We are committed to developing this centre so that it becomes fully

viable in terms of both student experience and finances.

REFERENCE AND ADMINISTRATIVE DETAILS

Advisers

Moore Kingston Smith LLP, 9 Appold Street, London, EC2A 2AP

Winkworth Sherwood, Minerva House, 5 Montague Close, London SE1 9BB

The new part time ordinand pathway based at St Mellitus, East Midlands in Leicester is using a new hybrid model

of delivery (both in-person and on-line) using experiences gained during the Covid-19 pandemic. We are exploring 

how this model might be used in other locations.

Having experienced a significant decline in student recruitment in September 2021, principally as a consequence

of the Covid-19 pandemic, we were disappointed to experience a further decline in September 2022. The

greatest decline was in the number of ordinands recruited and this is explained by a change in the selection

procedure of the Church of England which did not operate as planned. The Church of England have acknowledged

this problem and will be paying the College significant compensation in 2022/23. There was also a decline in

independent students, partly explained by us not offering the Youth Ministry programme this year. The College is

seeking to address this for the future with the creation of a number of marketing videos and other recruitment

promotions. Despite this decline, the College has managed to prepare a balanced budget for 2022/23 which uses

part of the Contingency Reserve which was created in 2020/21. Current projections indicate that a further draw

down of Contingency Reserve funds will be required in 2023/24.
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Joint

Joint

Key management personnel

Appointment of Trustees

The directors of the charitable company are its trustees for the purpose of charity law and

throughout this report are collectively referred to as its trustees. 

The Right Reverend Dr G Tomlin (President)

Mr A Winther

The Reverend K Wharton

The Trustees delegate day-to-day management of the charity to the senior management consisting of the Dean 

(Reverend Russell Winfield) together with the Dean of Ministry (Reverend Canon Doctor Sharon Prentis), the 

Academic Dean (Doctor Sara Schumacher) and the Chief Operating Officer (Mrs Tilly Bacon) together with the 

Bursar (Reverend Neil Taylor).

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The organisation is a charitable company limited by guarantee, incorporated under the name of North Thames

Ministerial Training Partnership on 26
th

 September 2002 and registered as a charity on 11
th

 October 2002.

The company is established under a Memorandum of Association which sets out the objects and powers of the

charitable company and is governed under its Articles of Association. In the event of the company being wound

up members are required to contribute an amount not exceeding £1 each.

The company changed its name by Special Resolution on 18
th

March 2008 to St Mellitus College Trust and

adopted new Memorandum and Articles of Association on that date. On 15
th

June 2019 further new

Memorandum and Articles of Association were adopted incorpoporating new procedures for nominating and

appointing trustees for the Charity.

The Reverend R Coates

The Reverend A Eleyae

The Reverend Canon L Nsenga-Ngoy

Sir H Sants Bishop of London

The Reverend Dr B Sargent General Synod

Mrs R Stewart

Directors and trustees

The directors of the charitable company (the charity) are its trustees for the purposes of company law.

The trustees and officers serving during the year and since the year end were as follows together with details of

their nominations:

The Right Reverend and Right Honourable Dame S Mullally (Bishop of London) [also Member]

The Right Reverend Doctor G Francis-Dehqani (Bishop of Chelmsford) [also Member]

The Reverend N Gumbel (Representative of St Paul's Theological Centre - also Member) - retired 31
st

 July 2022

Mr J Ball Bishop of Chelmsford - resigned 24
th

 February 

Joint - resigned 11
th

 October 2021

Joint - resigned 24
th

 February 2022
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Risks and uncertainties

Pay and remuneration of senior staff

Theological Centre.

Related Parties

All the Trustees represent other legal bodies within the wider church and thus these could be regarded as related

parties. Further particulars are provided in Note 8 to the Financial Statements.

The trustees have conducted their own review of the major risks to which the charity is exposed and systems

have been established to mitigate those risks. The external risks to funding are dependent on a viable number of

students choosing the course for their training. The academic content of the course is considered carefully to

ensure that all the requirements of the Church are fulfilled and in this way the Church is expected to continue

utilising the course for their candidates. Internal risks are minimised by the implementation of procedures for

authorisation of all transactions and projects and to ensure consistent quality of delivery for all operational

aspects of the charity. These procedures are documented in a risk register which is regularly updated and

reviewed.

Under the Articles of Association adopted on 15
th

June 2019 the Trustees consist of at least three but not more

than thirteen individuals nominated to serve as follows: The Bishop of Chelmsford, The Bishop of London, a

Trustee representative of St Paul's Theological Centre (together constituting the Members), one trustee

nominated by each of the Members,one trustee nominated by the General Synod of the Church of England, no

more than five further Trustees appointed jointly and unanimously by the Members and the President for the

time being of the College.

Sir Hector Sants and Revd Benjamin Sargent retire by rotation and offer themselves for re-nomination.

Trustee Induction and Training

The Members and Senior Team liaise with newly appointed trustees upon their appointment in order to devise a

training and induction package appropriate to their skills and experience.

Organisational Structure

The board of trustees, who meet tri-annually, administers the charity. The trustees delegate the management of

the day-to-day operations of the charity to an Executive Committee, the Dean of the College and the team of

staff who are employed by the charity. Details of the senior management is shown in the Reference and

Administrative Information section above.

The board of trustees define the strategic objectives for the charity and agree an annual budget together with a

long term financial plan. The authority delegated to the senior management is to run the day-to-day operations

of the charity within these objectives and budgets. Anything outside these requires the agreement of the

Trustees according to defined procedures.
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Charitable Status

The Board of Trustees

The Board is responsible for approving annual returns to the Office for Students as required.

• engaging with others in such theological and ministerial training and Christian education.

The Board of Trustees oversees the activities of the College and determines its strategic direction. The specific 

powers of the Board are set out in the Memorandum and Articles.

The Board has a duty to enable the College to develop its vision and strategy and to achieve success in achieving 

its objectives. In doing this, it always seeks to safeguard and protect the reputation of the College.

The Board has a formal function to hold the Dean to account for the effective management of the College. The 

expert input to and constructive challenge of the decisions of the College management.

The Board has formal decision-making responsibility in a number of key areas, including the approval of the 

responsibility to oversee. Other major tasks crucial to the success and sustainability of the College are the 

appointment and performance management of the Dean and other senior post holders, adoption of its annual 

The Board of Trustees comprises members from outside the College as laid out in the Articles of Association 

which also defines the chairing arrangements.

St Mellitus College Trust

Statement of Corporate Governance and Internal Control

for the year ended 31 July 2022

is committed to best practice in all aspects of corporate governance. It aims to conduct its business in accordance 

with the principles identified by the Committee on Standards in Public Life (Nolan Committee) and the Higher 

Education Code of Governance issued by the Committee of College Chairs.

In adopting this Code of Governance, the College is satisfied that it complies with all the primary elements that 

are the hallmarks of effective governing bodies operating in the UK HE sector. The College maintains a register of 

interest of members of the Board of Trustees which is available for inspection.

The College is a Registered Charity (No 1094157) and a Company Limited by Guarantee (No 4546328) and is 

regulated by the Office for Students (OfS). The College received notification of its successful application for 

Directors. The charitable purposes of the College as defined in the Memorandum of Association are:

• preparing for public ministry candidates selected by the Church of England and by other members of      

Churches Together in England,

• providing other theological and ministerial training and Christian education, and

11



Conduct of business 

The Board has a number of standing committees to help it discharge its business effectively:

Audit and Risk Committee 

• Risk management, control and governance

• Economy, efficiency and effectiveness (Value for Money)

• Data quality

Remuneration Committee 

Nominations Committee 

• Financial reporting (i.e. the integrity of financial reporting arrangements, including the corporate 

governance statement and the statement of trustees' responsibilities as reported in the annual financial 

statements)

monitors adherence to the regulatory requirements. While senior executives attend meetings of the Audit and 

Risk Committee as necessary, they are not members of the Committee and the Committee meets annually with 

the Auditors on their own for independent discussions.

Management is responsible for the implementation of agreed audit recommendations and the internal auditor 

undertakes periodic follow up reviews to ensure such recommendations have been implemented.

The Audit and Risk Committee also advises the Board of Trustees on the appointment of internal and external 

auditors and the remuneration for both audit and non-audit work.

The Remuneration Committee determines the salaries and conditions of service of the most senior staff, 

including the Dean and Assistant Deans. The Remuneration Committee follows Higher Education sector guidelines 

to ensure the process of awarding Dean and senior staff pay is transparent and practices are consistent with best 

practice. Details of remuneration for the year ended 31 July 2022 are set out in note 7 of the financial 

statements.

The Nominations Committee seeks to ensure diversity, breadth and continuity of expertise amongst the 

membership of the Board. It also undertakes succession planning with respect to the membership, leadership and 

committees and good practice in governance.

The Board has a minimum of three meetings per year. The formal Board meetings are supplemented by informal 

briefing sessions on relevant issues, and attendance at key College events. This helps to ensure that Trustees are 

part of the wider community of the College and that they are fully briefed on the activities of and challenges and 

opportunities facing the College.

There is a clear division of responsibility in that the role of Chair of the Board of Trustees is separated from the 
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Academic Committee

Internal Control 

The Board of Trustees has delegated the day to day responsibility to the Dean, as Accountable Officer, for 

reviewing the adequacy of the system of internal control and making any appropriate amendments. He is also 

responsible for reporting to the Board of Trustees any material weaknesses or breakdowns in internal control.

management:

• The Board of Trustees meets a minimum of three times a year to consider the plans and strategic direction 

of the College. It is advised by its key committees, receiving regular reports from each committee and other 

reports from management as required. The Board of Trustees ensures that its meeting calendar enables risk 

management and internal control to be considered on a regular basis during the year.

• The Management Team receives reports setting out key performance and risk indicators and considers 

possible control issues brought to their attention by early warning mechanisms which are embedded within 

•

reviewed and updated regularly, and management report on the actions taken to mitigate risks.

• Management accounts are presented regularly to the Board of Trustees and are regularly monitored by 

the Audit and Risk Committee. The annual budget and financial forecasts are also presented to the Board of 

Trustees.

The Board of Trustees is of the view that there is an ongoing process for identifying, evaluating and managing the 

These processes enable the College to identify those elements of internal control which require further 

strengthening and these reviews have not identified any significant area of internal control weakness for the 

College.

The Academic Committee offers strategic academic oversight through liaising with the senior staff that have 

responsibility for leadership of the academic life of the College. It seeks to maintain the high academic standards 

that St Mellitus College has set, as well as review and contribute to the strategic development and direction of 

the College in relation to academic matters and regulation. 

internal control that supports the achievement of strategic aims and objectives whilst safeguarding the assets for 

which it is responsible. Such a system is designed to manage rather than eliminate the risk of failure to achieve 

business objectives and can only provide reasonable and not absolute assurance against material misstatement 

or loss.

The system of internal control is based on an ongoing process designed to identify the principal risks to the 

achievement of policies, aims and objectives, to evaluate the nature and extent of those risks and to manage 

them efficiently, effectively and economically.
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have been prepared in accordance with the requirements of the Companies Act 2006.

In our opinion:

funds from whatever source administered by the college for specific purposes have been properly 

applied to those purposes and managed in accordance with relevant leglislation;

funds provided by the Office for Students (OfS) have been applied in accordance with the relevant terms 

and conditions; and

the requirements of the OfS's Accounts Directions have been met.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable 

law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the audit 

of the financial statements section of our report. We are independent of the charitable company in accordance 

with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the 

FRC's Ethical Standard, and have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence that we have obtained is sufficient and appropriate to provide a basis for our 

opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of

accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or 

conditions that, individually or collectively, may cast significant doubt on the charitable company's ability to 

continue as a going concern for a period of at least twelve months from when the financial statements are 

authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the

relevant sections of this report.

Opinion

We have audited the financial statements of St Mellitus College Trust ("the charitable company") for the year

ended 31 July 2022 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow

Statement and notes to the financial statements, including a summary of significant accounting policies. The

financial reporting framework that has been applied in their preparation is applicable law and United Kingdom

Accounting Standards, including FRS 102 'The Financial Reporting Standard Applicable in the UK and Republic of

Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the charitable affairs as at 31 July 2022 and of its

incoming resources and application of resources, including its income and expenditure, for the year then

ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and
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Responsibilities of trustees

As explained more fully in the responsibilities statement set out on page 8, the trustees (who are also

the directors of the charitable company for the purposes of company law) are responsible for the preparation of

the financial statements and for being satisfied that they give a true and fair view, and for such internal control as

the trustees determine is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

the trustees' annual report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of 

the audit, we have not identified any material misstatements in the Trustees' Annual Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to

report to you if, in our opinion:

adequate accounting records have not been kept or returns adequate for our audit have not been

received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

we have not received all the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies exemption in preparing the

Annual Report and from preparing a Strategic Report.

Other information

The other information comprises the information included in the annual report, other than the financial 

statements and our auditor's report thereon. The trustees are responsible for the other information. Our opinion 

on the financial statements does not cover the other information and, except to the extent otherwise explicitly 

stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, 

in doing so, consider whether the other information is materially inconsistent with the financial statements or 

our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 

inconsistencies or apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement in the other information. If, based on the 

work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

statements are prepared is consistent with the financial statements; and
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In preparing the financial statements, the trustees are responsible for assessing the charitable company's ability 

to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 

concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 

operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 

opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee that an audit conducted in 

accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in agregate, they could be reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 

in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 

including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 

detailed below.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

As part of an audit in accordance with ISAs (UK) we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than one for one resulting from error, asfraud may include 

collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the charitable company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the trustees.

Conclude on the appropriateness of the use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the charitable ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our

report to the related disclosures in the financial statements or, if such disclosures are

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the

date of our report. However, future events or conditions may cause the charitable company to

cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit. 

17





General Restricted Total Funds

Fund Funds Funds 2022 2021

(Note 13) (Note 13) (Note 15)

£ £ £ £ £

3

27,343 62,729 361,527 451,599 244,792

2,356,832 668,546 0 3,025,378 3,621,107

560 0 0 560 356

2,384,735 731,275 361,527 3,477,537 3,866,255

5

Raising funds:

0 0 0 0 0

Expenditure on charitable activities:

2,318,401 769,490 94,397 3,182,288 3,131,642

Grants made 0 0 250,000 250,000 275,000

2,318,401 769,490 344,397 3,432,288 3,406,642

66,334 -38,215 17,130 45,249 459,613

17,406 0 -17,406 0 0

6,473 0 0 6,473 10,687

2 90,213 -38,215 -276 51,722 470,300

15 467,796 527,780 13,102 1,008,678 538,378

15 558,009 489,565 12,826 1,060,400 1,008,678

Transfers between funds

(Loss)/Gain on Pension 

Deficit Liability

NET INCOME / (EXPENDITURE) and net movement

in funds for year

RECONCILIATION OF FUNDS

Total funds brought 

forward

TOTAL FUNDS CARRIED FORWARD

AT 31 JULY 2022

The statement of financial activities includes all gains and losses in the year. All income and expenditure derive 

from continuing activities.

Fund raising costs

Operation of college courses

TOTAL EXPENDITURE

NET OPERATING INCOME

St Mellitus College Trust

Statement of Financial Activities
including Income & Expenditure Account

for the year ended 31 July 2022

-- Unrestricted Funds --

Designated

Note

INCOME

Donations & Grants

Total Funds

Charitable Activity income

Investment income

TOTAL INCOME

EXPENDITURE
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2022 2022 2021 2021

£ £ £ £

-8,513 478,968

-13,067 -9,617

-3,962 -21,568

560 356

Loans repaid -60,000 0

-59,440 356

-84,982 448,139

A) 2022 2021

£ £

51,722 470,300

-560 -356

11,340 9,024

Amortisation charges 8,510 0

-16,432 0

-46,649 0

Movement in Pension Deficit recovery accrual -16,444 0

-8,513 478,968

B) 2022 2021

£ £

-84,982 575,965

1,225,487 649,522

1,140,505 1,225,487

C)

1 August Non-cash Cash 31 July

2021 Changes Flows 2022

£ £ £ £

1,225,487 - -84,982 1,140,505

-60,000 - 60,000 0

1,165,487 - -24,982 1,140,505Total Net Funds

(Decrease)/ Increase in creditors

Net cash inflow / (outflow) from operating activities

Reconciliation of Net Cash Flow to Movements in Net Cash

Increase (decrease) in cash in the year representing change in net cash

Net cash at 1 August 2021

At 31 July 2022

Analysis of Changes in Net Funds

Cash at bank and in hand

Debt due after less than 1 year

Investments and Servicing of Finance

Increase (decrease) in Cash (Note B)

Operating surplus

Interest received

Depreciation charges

(Increase)/ Decrease in debtors

Reconciliation of Operating Surplus to Net Cash Inflow from 

Operating Activities

for the year ended 31 July 2022

Net cash inflow (outflow) from

Operating Activities (Note A)

Capital Expenditure

Payments to acquire tangible fixed assets

Returns on Investments and

Servicing of Finance

Interest received

Payments to acquire intangible fixed assets

Net cash inflow / (outflow) from Returns on

St Mellitus College Trust

Cash Flow Statement
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1.

(a)

(b)

(d)

(c)

Fund accounting

Restricted funds are subject to restrictions on their expenditure imposed by the donor or through the 

terms of an appeal.

Unrestricted funds are available to spend on activities that further any of the purposes of the charity. 

Designated funds are unrestricted funds of the charity which the trustees have decided at their 

discretion to set aside to use for a specific purpose.

Incorporation

The charity is incorporated in England and Wales.

Basis of preparation

The financial statements are prepared in sterling, which is the functional currency of the charity. 

Monetary amounts in these financial statements are rounded to the nearest pound.

Preparation of the accounts on a going concern basis

The trustees have assessed whether the use of the going concern basis is appropriate and have 

considered possible events or conditions that might cast significant doubt on the ability of the charity to 

continue as a going concern. The trustees have made this assessment for a period of at least one year 

from the date of approval of the financial statements. In particular, the trustees have considered the 

charity's forecasts and projections and have taken account  of pressures on fee income. After making 

enquiries the trustees have concluded that there is a reasonable expectation that the charity has 

adequate resources to continue in operation for the forseeable future. The charity therefore continues 

to adopt the going concern basis in preparing its financial statements.

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 

Statement of Recommended Practice applicable to charities preparing their accounts in accordance with 

the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st 

applicable in the UK and the Republic of Ireland (FRS102) and the Companies Act 2006. Assets and 

liabilities are initially recognised at historic cost or transaction value unless otherwise stated in the 

relevant accounting policy note(s).

St Mellitus College Trust

Notes forming part of the Financial Statements

for the year ended 31 July 2022

ACCOUNTING POLICIES

The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the 

preparation of the financial statements are as follows:
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(e)
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(f)

(g)

(h)

(i)

(j)

(k)

Stock is stated at the lower of cost and net realisable value.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short term 

liquid investments with original maturities of three months or less.

Financial instruments

The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' of FRS 102 to 

all of its financial instruments. Financial instruments are recognised in the charity's balance sheet when 

the charity becomes party to the contractual provisions of the instruments of the instrument. Financial 

assets and liabilities are offset, with the net amounts presented in the financial statements, where there 

is a legally enforcable right to set off the recognised amounts and there is an intention to settle on a net 

basis or to realise the asset and settle the liability simultaneously.

Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third 

party, it is probable that settlement will be required and the amount of the obligation can be measured 

reliably.

Irrecoverable VAT is charged as a cost against the cost heading for which the expenditure was incurred.

Tangible fixed assets

Stock

Intangible assets

Website development costs are capitalised at cost and amortised over expected useful life (3 years).

Fixed assets are stated at cost less accumulated depreciation. Depreciation is provided at rates 

calculated to write off the cost of each asset over its expected useful life, which in all cases is estimated 

at 3 years. Assets are capitalised where the purchase price exceeds £500 and it is considered that the 

item will have a useful life of 3 years or more. Items of equipment where it is considered that the useful 

life will be less than 3 years are written off to expenditure in the year of acquisition.

the charity has entitlement to its funds;

any performance conditions attached to the item(s) of income have been met or are fully within the 

control of the charity;

it is probable that the income will be received; and

the amount can be measured reliably.

Course fees and other income received in advance are deferred until the criteria for income recognition 

are met.

Income recognition policies

Items of income are recognised and included in the accounts when all of the following criteria are met:
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(k)

The scheme is considered to be a multi-employer scheme as described in Section 28 of FRS 102. This 

that contributions are accounted for as if the Scheme were a defined contribution scheme. The pension 

costs charged to the SoFA in the year are contributions payable towards benefits and expenses accrued 

in that year, plus any impact of deficit contributions (see below).

A valuation of the scheme is carried out once every three years. The most recent Scheme valuation was 

carried out as at 31st December 2021. As at the valuation date, the technical provisions were £2,160m 

and there was a surplus of £560m. On the gilts +0.5% low dependency measure that the Board 

monitors, the Scheme had a surplus of £60m. The 2021 valuation revealed an overall surplus of £560m, 

based on assets of £2,720m, assessed using the following assumptions-

- An average discount rate of 2.7% pa;

- RPI inflation of 3.6% (and pension increases consistent with this);

- The mortality assumption has been updated to the most recent mortality tables (the Scheme specific 

adjustment of 90%) and future projections (the 20 extended model with a smoothing factor, S, of 7, an 

initial addition to mortality improvements paramater, A, of 0.5% pa, an allowance for 2020 data of 0% 

(ie w2020 = 0%) and a long term rate of improvement of 1.5% pa).

Scottish Widows Workplace Pension Scheme

This is a defined contribution scheme for all staff not enrolled in the Church of England scheme (below). 

Employer contributions are accounted for in the year to which they relate.

Church of England Funded Pension Scheme

The Charity participates in the Church of England Funded Pension Scheme for stipendiary clergy, a 

defined benefit pension scheme. This scheme is administered by the Church of England Pensions Board, 

which holds the assets of the scheme separately from those of the employer and other participating 

employers.

Each participating employer in the Scheme pays contributions at a common contribution rate applied to 

pensionable stipends.

With the exception of amounts due to and from HM Revenue & Customs, prepayments and deferred 

income, all other debtor and creditor balances are considered to be basic financial instruments under 

FRS 102, see notes 11 and 12 for the debtor and creditor notes.

Pensions

- Deferred revaluation and future increases in pensionable stipends are now assumed to be in line with 

CPIH rather than RPI, reflecting the Archbishops' Council's policy since December 2021 to increase the 

National Minimum Stipend by reference to CPIH increases.

- The assumption for volatility of RPI inflation has been updated to 1.5% from 1.8%.

- The ALF discount rate has been updated on best estimate returns for the underlying asset pools and a 

prudent deduction from these returns.
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2022 2021

£ £

16,444 50,216

-9,971 -24,085

- 1,000

-6,473 -10,687

0 16,444

78,591 103,974

8 10

(l)

* The current year reduction results from the 2021 revaluation and the prior year from the reduction of 

the number of staff in the scheme.

Information provided by the Church of England Pensions Board is based on a December year end and 

these rates have been used to calculate the liability as at the 31st July in each year. In the opinion of the 

Trustees the difference is unlikely to be material.

The legal structure of the scheme is that if another employer were to fail then the charity could become 

responsible for paying a share of that employer's pension liabilities.

Judgments and key sources of estimation uncertainty

In the application of the charity's accounting policies, the Trustees are required to make judgments, 

estimates and assumptions about the carrying amount of assets and liabilities that are not readily 

apparent from other sources. The estimates and associated assumptions are based on historical 

experience and other factors that are considered to be relevant. Actual results may differ from those 

estimates.

Following the 31st December 2018 valuation, a recovery plan was put in place until 31st December 2022 

and the deficit recovery contributions payable (as a percentage of pensionable stipends) are 11.9% for 

the period 1st January 2018 until 31st December 2020 and 7.1% for the period from 1st January 2021 

until 31st December 2022.

Section 28.11A of FRS 102 requires agreed deficit recovery payments to be recognised as a liability. The 

movement in the provision is set out in the table below.

Balance sheet liability as at 1st August

- Members are assumed to commute 4% of their pension (in addition to their accrued cash lump sum) at 

terms that are 15% below the technical provisions funding reserve (before allowance for any 

commutation), based on recent experience This compares to an assumption of 6% which was used for 

the previous valuation.

- The assumed retirement scales have also been updated to reflect recent experience.

Following the 31st December 2021 valuation, there was a surplus of £560m. No recovery plan is 

As detailed above, the scheme is currently in surplus. No deficit recovery contributions are payable and 

no Recovery Plan is required. Due to this, the charity no longer recognises a liability in the financial 

statements. 

Total employer contributions (including deficit contributions) to this 

scheme were

Total number of staff in this scheme at 31st July

Deficit contributions paid

Interest cost (recognised in SoFA)

Remaining change to the balance sheet liability *

          (recognised in SoFA)

Balance sheet liability as at 31st July
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2.
2022 2021

£ £

           -  Audit 7,975 7,123

850 1,085

              - Operating lease payments made in year 27,115 2100

3.

General  Restricted Total Funds

Fund     Funds Fund 2022

£ £ £ £

24,843 62,729 296,496 384,068

0 0 65,031 65,031

2,500 0 0 2,500

27,343 62,729 361,527 451,599

2,310,117 668,546 0 2,978,663

34,715 0 0 34,715

12,000 0 0 12,000

0 0 0 0

2,356,832 668,546 0 3,025,378

560 0 0 560

2,384,735 731,275 361,527 3,477,537

     Diocesan share of staff costs

     Diocesan contributions

     Other income

Investment income

     Bank interest

TOTAL INCOME

INCOME
-- Unrestricted Funds --

Designated

Income from donors

     Donations & Grants

     Office for Students grants

     Gift Aid recovered

Income from charitable activities

     Course fees (see Note 4)

The most significant estimates and assumptions which affect the carrying amount of assets and liabilities 

in the accounts relate to the pension deficit liability.

NET INCOME FOR THE YEAR

This is stated after charging:

  - current year

  - prior year under accrued

The estimates and underlying assumtions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the period in which the estimate is revised where the revision affects only 

that period, or in the period of the revision and future periods where the revision affects both current 

and future periods.
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The comparative figures for the year ended 31st July 2021 were -

General  Restricted Total Funds

Fund     Funds Fund 2021

£ £ £ £

18,184 0 108,372 126,556

38,840 0 76,396 115,236

3,000 0 0 3,000

60,024 0 184,768 244,792

2,472,722 1,100,126 0 3,572,848

35,208 0 0 35,208

12,000 0 0 12,000

1,051 0 0 1,051

2,520,981 1,100,126 0 3,621,107

356 0 0 356

2,581,361 1,100,126 184,768 3,866,255

4.
Total Total

2022 2021

£ £

65,031 115,236

1,992,423 2,103,198

92,193 74,937

639,600 940,950

254,447 453,764

3,043,694 3,688,085

TOTAL INCOME

FEES & GRANTS ANALYSIS

Office for Students grant income

Ordinand fee income - taught HE awards

Ordinand fee income - non-accredited students

Other fee income - taught HE awards

Other fee income - non-accredited & FE students

TOTAL FEE INCOME

Income from donors

     Gift Aid recovered

Income from charitable activities

     Course fees (see Note 4)

     Diocesan share of staff costs

     Diocesan contributions

     Other income

Investment income

     Bank interest

     Donations & Grants

     Office for Students grants

-- Unrestricted Funds --

Designated
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5.
Basis of Total Total

Allocation 2022 2021

£ £

Staff Time 863,493 1,000,968

Direct 5,540 1,779

Direct -252 -94

Direct 13,676 7,793

Direct 10,376 18,877

 Direct 2,603 895

Direct 2,670 9,878

Direct 33,722 4,479

Direct 6,414 3,493

Direct 90,285 62,532

Chapel Direct 2,665 0

Direct 17,733 29,970

Direct 205,940 4,183

Direct 59,444 5,113

Equipment Direct 7,575 6,831

Depreciation Direct 11,340 9,024

Amortisation Direct 8,510 0

Maintenance Direct 500 0

Direct 18,164 18,739

Direct 2,005 1,170

Direct 64,897 78,730

1,754,987 1,866,283

3,182,288 3,130,642

0 0

250,000 275,000

0 1,000

3,432,288 3,406,642

6.

The charitable company is exempt from corporation tax on its income and gains to the extent that they 

are derived from charitable activities.

Bank Charges and Interest

Other administrative costs

Fee from SPTC for Educational Services      Direct

Total cost of College Operations

Fundraising costs

Grants made

Interest on Pension Deficit Recovery Plan

TOTAL EXPENDITURE

TAXATION

Printing, Stationery and Photocopying

Postage and Telephone

Travel, Training and staff meals

Recruitment and Relocation costs

Premises costs and rentals

University fees

Residential costs

Other Catering costs

Professional Charges

EXPENDITURE

Costs of College Operations -

Staff costs (see Note 6)

Academic travel and training

Fieldwork and placements

Visiting Speakers' Fees & expenses

Library Books and supplies
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7.

General Restricted 2022

Fund Funds Funds Total

£ £ £ £

156,796 229,787 0 386,583

126,916 74,268 0 201,184

27,663 32,885 0 60,548

35,731 67,592 0 103,323

25,121 60,057 0 85,178

4,677 8,107 0 12,784

770 683 0 1,453

-74,821 46,417 40,844 12,440

302,853 519,796 40,844 863,493

The comparative figures for the year ended 31st July 2021 were -

General Restricted 2021

Fund Funds Funds Total

£ £ £ £

153,367 262,440 41873 457,680

127,733 110,057 0 237,790

31,128 35,868 0 66,996

33,936 54,984 0 88,920

12,219 58,133 0 70,352

4,803 9,619 3000 17,422

273 339 0 612

-177,073 111,222 127,047 61,196

186,386 642,662 171,920 1,000,968

2022 2021

No No

3.5 3.0

Tutors 8.4 13.5

7.1 9.4

19.0 25.9

Healthcare costs

Assistant Dean /Course Directors

Administration and support

No Trustee received any remuneration in their capacity as a trustee from the Charity (2021: NIL)

One Trustee incurred travel expenses of £97 in the year (2021: NIL ).

No employee received emoluments of more than £60,000.

Key management personnel are remunerated in accordance with London diocesan payscales. Some of 

these costs are shared with St Paul's Theological Centre. See also note regarding the Head of Provider's 

pay below.

The average monthly head count was 25.7 staff (2021: 31.5) and the average monthly number of full 

time equivalent employees during the year was:

Salary contributions

Designated

Salaries and wages - academic staff

Salaries and wages - administrative 

Social security costs

Pension costs

Housing costs (including allowances)

Other grants and allowances

Salary contributions

Healthcare costs

STAFF COSTS AND NUMBERS

Designated

Salaries and wages - academic staff

Salaries and wages - administrative 

Social security costs

Pension costs

Housing costs (incl. allowances)

Other grants and allowances
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£ 38,317

9,504

47,821

8.

9. TANGIBLE FIXED ASSETS
Office Office Computer

Equipment Furniture Equipment Total

£ £ £ £

Cost

At 1st August 2021 6,267 16,058 15,506 37,831

Additions 4,758 2,733 5,576 13,067

Disposals 0 0 0 0

At 31st July 2022 11,025 18,791 21,082 50,898

Accumulated Depreciation

At 1st August 2021 3,073 11,957 7,659 22,689

Charge for the year 2,804 3,715 4,821 11,340

Disposals 0 0 0 0

At 31st July 2022 5,877 15,672 12,480 34,029

Net Book Value

At 31st July 2022 5,148 3,119 8,602 16,869

At 31st July 2021 3,194 4,101 7847 15,142

   St Paul's Theological Centre - recharge of expenses incurred on their behalf.

RELATED PARTY TRANSACTIONS

As stated in the Trustees' Report all Trustees represent other legal bodies within the wider church and 

could thus be regarded as related parties. Financial transactions with these bodies were as follows -

   The Archbishops' Council - funding received of £13,924 (2021: £25,402)

   The Archbishops' Council - outstanding net debtor £2,198 (2021: £19,503)

   London Diocesan Fund - funding received of £829,766 (2021: £833,915)

   Chelmsford Diocesan Board of Finance - funding received of £256,179 (2021: £336,504)

   Church Renewal Trust - grant towards repairs of spire at St Jude's £150,000 (2021: £225,000)

There were no other Related Party Transactions that require disclosure during the period.

Head of Provider's remuneration

We are required to declare the remuneration of the Head of Provider (the college Dean). The Dean is 

not employed by the charity but is an employee of St Paul's Theological Centre. The following 

information has been provided to us by St Paul's Theological Centre -

The Dean is remunerated at the standard rate for an Archdeacon in the Diocese of London.

Annual salary

Employer's pension contributions

          (standard rate for all CofE clergy)

Total remuneration

In common with all stipendiary clergy of the Church of England, the Dean is also provided with housing.

The salary (excluding pension contributions) represents a multiple of 1.2 of the average salary for the 

charity as a whole.
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10. INTANGIBLE FIXED ASSETS

Website
Development

£
Cost
At 1st August 2021 21,568
Additions 3,962
At 31st July 2022 25,530

Accumulated Amortisation
At 1st August 2021 0
Charge for the year 8,510
At 31st July 2022 8,510

Net Book Value
At 31st July 2022 17,020
At 31st July 2021 21,568

11. DEBTORS
2022 2021

£ £

108,243 91,811

108,243 91,811

12.
2022 2021

£ £

192,931 268,886

29,306 0

222,237 268,886

13.

14.

Restricted 2022

Funds Funds Total

£ £ £

33,889 0 33,889

1,235,922 12,826 1,248,748

-222,237 0 -222,237

1,047,574 12,826 1,060,400

Other debtors and prepayments

CREDITORS: Amounts falling due within one year

Sundry creditors and accruals

Included in the above are amounts of £40,976 relating to pensions (2021: £5,963).

CREDITORS: Loans

In the prior year there were two interest free loans totalling £60,000 provided to cover the negative 

cash flow on the start up of the South West centre. The period of these loans is for a period of five years 

from July 2017. These loans are only repayable at the end of the five year period to the extent that the 

balance on the Designated Fund for the South West Centre is below the outstanding loan amount. 

During the year under review both loans were repaid in full.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted

Current liabilities

Net assets at 31 July 2022

Fixed Assets

Current assets

Deferred income
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The comparative figures as at 31st July 2021 were -

36,710 0 36,710

1,304,196 13,102 1,317,298

-268,886 0 -268,886

-60,000 0 -60,000

-16,444 0 -16,444

995,576 13,102 1,008,678

15.

RESTRICTED FUNDS

The Dean's Discretionary Fund is for grants or loans to students who are experiencing difficulty or 

hardship. Donations are received into the fund on an ad-hoc basis.

The McDonald Professor Fund is in respect of a donation received from the McDonald Agape 

Foundation to fund the post of McDonald Professor of Christian Theology.

Fixed Assets

The Durham Seedcorn Grant is a grant made by Durham University towards the costs of a project 

researching the training provision for Interim Ministers.

The SMC North West Fund recorded the operations of the delivery centre based at Liverpool Cathedral. 

Following the closure of this centre at the end of July 2021, the balance on the fund was transferred to 

the General Fund.

Current liabilities

Long term loans

Pension Deficit Liability

Net assets at 31 July 2021

FUND DETAILS

DESIGNATED FUNDS

Current assets

The Contingency Fund has set aside the surplus achieved in the current year as a result of savings due to 

the Covid-19 pandemic to cover future shortfalls in income also resulting from the consequences of the 

pandemic and other development opportunities. No funds were drawn down in the current year but it is 

expected that the fund will be utilised in the years 2022/23 and 2023/24.

The Beginning Theology Fund records the operations of the Beginning Theology course.

The SMC South West Fund records the operation of the delivery centre in Plymouth. During the year 

under review, the centre had an operating deficit of £47,924 which together with a brought forward 

cumulative deficit of £3,548 made a cumulative deficit of £51,472 at the end of the initial five year 

period of the operation of this centre. The adverse cash flow in the start up phase had been covered by 

a loan facility and guarantee over five years of up to a maximum of £60k spread between the dioceses 

of Exeter and Truro. Under the guarantee element of this loan agreement, the cumulative deficit of 

£51,472 has been converted into grant income and the balance of £8,528 is being repaid to the 

dioceses.

The SMC East Midlands Fund records the operation of the delivery centres in Nottingham and Leicester. 

During the year under review, the centres had a deficit of £35,814 which, together with the brought 

forward balance of £136,216, gives a closing balance of £100,402. Any adverse cash flow in the start up 

phase is being covered by a loan facility and guarantee over five years of up to a maximum of £90k 

spread between the dioceses of Derby, Leicester and Southwell & Nottingham. The loan has not 

currently been drawn down.
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Opening Closing

Balance Income Expenditure Transfers Balance

£ £ £ £ £

Designated Funds

Beginning Theology -4,888 24,350 30,299 -10,837

SMC South West -3,548 242,854 239,306 0

SMC East Midlands 136,216 464,071 499,885 100,403

Contingency 400,000 400,000
527,780 731,275 769,490 0 489,565

Restricted Funds

Dean's Discretionary 7,531 2,635 2,340 7,826

McDonald Professor 5,000 35,000 35,000 5,000

Durham Seedcorn Grant 571 3,000 3,571 0

Broadening Access 0 5,861 5,861 0

Spire Repair 0 250,000 250,000 0

OfS Capital Grant 0 17,406 -17,406 0

OfS Disability Grant 0 6,746 6,746 0

Ofs Improving Outcomes 0 40,879 40,879 0
13,102 361,527 344,397 -17,406 12,826

The Generous Orthodoxy Project was a grant from the McDonald Agape Foundation to fund a research 

project into the college's concept of Generous Orthodoxy.  This project came to an end at the end of July 

2021.

The Office for Students' Capital Grant is a grant for investment in physical infrastructure, so that it 

remains fit for purpose. This grant was spent on capital additions and the balance transferred to the 

General Fund.

The Office for Students' Disability Grant is a grant to support successful outcomes for disabled students.

The Office for Students' Improving Outcomes Grant is a grant to support undergraduate students who 

are deemed to be most at risk of withdrawing from their studies because of their qualifications and age 

profile, and who therefore require additional investment to ensure their retention and success.

The analysis of the movements on these funds is as follows-

The Broadening Access to Theological Education Fund is in respect of a project to develop methods to 

broaden access to the training of church leaders in radical new ways, drawing in more people through 

our innovative and world leading model of context-based training.

The McDonald Fellowship Fund was in respect of a donation received from the McDonald Agape 

Foundation to fund the post of McDonald Fellow.This post came to an end at the end of July 2021.

The Office for Students' Student Hardship Fund was a special grant made by the OfS to help students 

suffering hardship as a result of the Covid-19 pandemic. Students were invited to apply for grants and 

the charity paid out the funds received to the students who were awarded a grant on behalf of the OfS.

The Spire Repair was a donation from the London Diocesan Fund, being part of the proceeds of a 

property which they had sold, the p+B1009urpose of which was to help pay off the outstanding loan 

from the repairs to the spire at St Jude's. The funds were onward granted to the Church Renewal Trust 

being the charity were the loan resides.
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Opening Closing

Balance Income Expenditure Transfers Balance

£ £ £ £ £

Designated Funds

Beginning Theology -4,783 22,075 22,180 -4,888

SMC North West 143,200 519,001 369,105 -293,095 0

SMC South West -58,401 200,170 145,317 -3,548

SMC East Midlands -8,950 358,881 213,715 136,216

Contingency 0 400,000 400,000
71,066 1,100,127 750,318 106,905 527,780

Restricted Funds

Dean's Discretionary 9,400 871 2,740 7,531

McDonald Professor 14,716 35,000 44,716 5,000

Durham Seedcorn Grant 571 0 0 571

Generous Orthodoxy 55,281 22,500 77,781 0

OfS Capital Grant 0 19,088 -19,088 0

OfS Disability Grant 0 6,510 6,510 0

Ofs Improving Outcomes 0 43,548 43,548 0

Ofs Student Hardship 0 7,250 7,250 0

McDonald Fellowship 0 50,000 50,000 0
79,968 184,767 232,545 -19,088 13,102

16.

2022 2021

£ £

2,680 25,557

223 2,903

0 0

2,903 28,460

The comparative figures for the year ended 31st July 2021 were -

Total future mininum lease payments under non-cancellable operating leases are as follows:

Within 1 year

2 - 5 years

More than 5 years

LEASE COMMITMENTS

34



17. SoFA COMPARATIVE FIGURES

General Restricted Total Funds

Fund Funds Funds 2021

£ £ £ £

60,024 0 184,768 244,792

2,520,981 1,100,126 0 3,621,107

356 0 0 356

Fund raising income 0 0 0 0

2,581,361 1,100,126 184,768 3,866,255

0 0 0 0

Expenditure on charitable activities:

2,148,779 750,317 232,546 3,131,642

Grants made 275,000 0 0 275,000

2,423,779 750,317 232,546 3,406,642

157,582 349,809 -47,778 459,613

-87,817 106,905 -19,088 0

10,687 0 0 10,687

80,452 456,714 -66,866 470,300

387,344 71,066 79,968 538,378

467,796 527,780 13,102 1,008,678

-- Unrestricted Funds --

Designated

INCOME

The comparative figures for the Statement of Financial Activities for the year ended 31st July 2021 are as

follows-

AT 31 JULY 2021

TOTAL FUNDS CARRIED FORWARD

Liability

Donations & Grants

Charitable Activity income

Investment income

TOTAL INCOME

EXPENDITURE

Raising funds:

Fund raising costs

Operation of college courses

TOTAL EXPENDITURE

Gain on Pension Deficit

NET INCOME / (EXPENDITURE) and net

movement in funds

RECONCILIATION OF FUNDS

Total funds brought forward

Transfers between funds

NET OPERATING

INCOME / (EXPENDITURE)
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●

●
●

●

●

● Mission – we want all our students to study their theology whilst they are engaged in active mission. We 
are committed to the task of preparing Christians theologically and spiritually for the growth of the 
church in mission.

The activity of the charity in achieving this vision is to run a suite of Higher Education and other courses. This is 
done jointly with St Paul's Theological Centre which works closely together with the charity to offer courses and 
training under the banner of St Mellitus College ("the College").

PURPOSES AND ACTIVITIES

The purposes of the charity as defined in the Memorandum of Association are:
preparing for public ministry candidates selected by the Church of England and by other members of 
Churches Together in England,
providing other theological and ministerial training and Christian education, and
engaging with others in such theological and ministerial training and Christian education.

The overall vision of the charity is to resource the mission of the whole church through providing training in 
theology and mission. In particular, it aims to train ministers of religion and others so as to equip them to lead, 
encourage and support the development of Christian communities throughout the UK. This in turn benefits wider 
society through the church’s involvement in communities with, for example, youth work and urban regeneration 
projects.

We seek to achieve this vision by resourcing the mission of the church through theological learning and wisdom. 
We are committed to the ‘faith once handed on to the saints’, wanting to hold this in a generous, enquiring and 
open way that is responsive to a changing world. We believe that we should engage with theology in the context 
of …

Worship – theology is a spiritual not just an intellectual discipline, and so needs to be pursued in the 
context of a growing life of prayer and worship.
Unity – we aim to provide space for all the mainstream traditions of the church, gathered around the 
presence of Christ in Word and Sacrament and held together by an expectation of the presence of the 
Holy Spirit.

St Mellitus College Trust

 (A company limited by guarantee)

Report of the Trustees
for the year ended 31st July 2021

The Trustees are pleased to present their annual report together with the financial statements of the charity for 
the year ended 31st July 2021 which are also prepared to meet the requirements for a directors’ report and 
accounts for Companies Act purposes.

The financial statements comply with the Charities Act 2011, the Companies Act 2006, the Memorandum and 
Articles of Association, and Accounting and Reporting by Charities: Statement of Recommended Practice 
applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland (FRS102) including Update Bulletin 2 (effective 1st January 2015).
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●

●

●

●

●

●

Fundraising

The principal public benefits of the charity (for the narrow purposes of secular charity law) are the advancement 
of the Christian religion by training ministers of religion and others who lead, encourage and support members of 
the various and diverse communities throughout the dioceses of London, Chelmsford, Blackburn, Carlisle, 
Chester, Liverpool, Manchester, Truro, Exeter, Southwell & Nottingham, Leicester and Derby and also further 
afield by and in -

the provision of public rituals and ceremonies
the cure of souls and the moral and spiritual improvement of the public
the provision of comfort to the bereaved
contributing towards a better society, by promoting social cohesion and social capital, for example by 
supporting matrimony

The trustees are committed to maintaining  the highest legal and ethical standards in the way that the charity 
undertakes its fundraising activities. All fundraising takes place in-house and the charity does not use any 
professional fundraisers. The charity is committed to abiding by the Code of Fundraising Practice and to the 
Fundraising Promise. The charity has not received any complaints with regard to its fundraising practice during 
the period under review.

Historically the main activity of the charity has been the operation of the part time ordination training 
course (“the Course”), which is recognised by the Church of England to serve the Dioceses of London 
and Chelmsford, but the needs of individual students vary so the geographical boundaries are not rigidly 
applied.The operation of this Course constitutes the activity which is accounted for in the General Fund 
of the charity. Other activities are accounted for in separate Designated Funds.

In addition the charity operates the Full Time courses delivered at Liverpool Cathedral (until July 2021), 
in Plymouth, Nottingham and Leicester and also an entry level course under the title of 'Beginning 
Theology'.

In seeking to measure success the charity primarily looks to the recruitment levels for its programmes. As 
recruitment is mostly driven by word of mouth recommendations from existing students, the ongoing level of 
student recruitment indicates that we continue to succeed in achieving our objectives.

We also have extensive student feedback processes and since the academic year 2016/17 have been participating 
in the National Student Survey. We are subject to regular scrutiny by the Quality Assurance Agency for Higher 
Education who also indicate positively about the quality of our programmes.

Public Benefit

The trustees have a statutory duty under the Charities Act 2011 (s 17) to have regard to the guidance issued from 
time to time by the Charity Commission. The trustees have read the guidance Charities and Public Benefit and the 
supplementary guidance in The Advancement of Religion for the Public Benefit and have had regard to it in 
making relevant decisions. The trustees have also read Analysis of the Law underpinning “the Advancement of 
Religion for the Public Benefit” published by the Charity Commission.

The trustees believe that this report taken as a whole provides evidence of the public benefit of the charity’s 
work.
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Volunteers

●

●

●

As noted in last year's report, the Revd Russell Winfield was appointed to the role of College Dean and 
commenced in this role on the 1st September 2020. Following the resignation or retirement of both 
Assistant Deans and two of the Centre Directors, new people were appointed to all these roles. In 
addition the Director of College Operations was appointed to the new role of Chief Operating Officer. 
This means that the College is now under the direction of a virtually new Management Team.

As a result of the Covid-19 pandemic, we had been required to deliver all our teaching online for the 
latter half of the previous academic year. We went into the year under review hoping that we would 
only have to deliver teaching online for the first term and that we would then be able to resume in 
person teaching. In the event, we had to deliver teaching online for most of the year and were only able 
to resume meeting in person for the last few weeks of the year. Furthermore we were unable to run any 
of our residential events for ordinands. Staff and students are to be commended for the way that they 
have adapted to this new way of working.

As noted in previous reports, the bishops of the North West region decided that they would establish 
their own Theolgical Education Institution - Emmanuel Theological College (ETC) to train their ordinands 
as from the beginning of the 2021-22 academic year and would no longer use St Mellitus College, North 
West. During the year we have worked with the new college to ensure a smooth transition of students 
and have also arranged for all our staff at St Mellitus College, North West to be TUPEd across to ETC. As 
ETC has not gained recognition by the Office for Students we have had to make arrangements for a 
teach out programme for a few students for the 2021-22 academic year.

Other matters of achievement and performance are noted as follows -

The Course is run on a part-time basis usually over three years for Anglican candidates, to study towards
graduation and ordination. The students are normally (when not subject to Covid restrictions) required to attend
for classes one evening a week during term time together with a number of residential weekends and one
residential week during each academic year. The Course continues to be successful in recruiting good numbers of
ordinands and independent students.

The charity makes use of a number of volunteers to help with various parts of its operation including visiting
lecturers, chaplains and refreshment servers. The Trustees would particularly wish to pay tribute to Miss Rosie
Allard who has served as the College's London based volunteer librarian since 2013 and who sadly died in
November 2021. Rosie made a very significant contribution to the life and development of the college and will be
much missed.

ACHIEVEMENTS AND PERFORMANCE

In the year under review there have been three matters of particular significance to affect the college-

The College has continued to develop the Peter Stream which is a discernment pathway towards Church of
England ordination for leaders who have faced exclusion for reasons of ethnicity, social background or education.
The scheme is a one-year programme that runs in conjunction with a discernment process. The college provides
training, study and pastoral support.
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In all this year, including SPTC students, the College had 349 ordinands in training and delivered accredited
courses to more than 220 other students.

Following the completion of both the June and November exam boards, the class of 2021 included 166 students 
who graduated with undergraduate awards validated by one or other of our two partner universities with 8 being 
first class awards. In addition, 40 students graduated with postgraduate awards with 4 of these being awarded 
distinctions.

The 'Beginning Theology' course continues to thrive. In the Summer Term of 2021 there were 25 (2020: 28)
students enrolled. This course is intended as a route into higher education for those with limited previous
educational experience. Since establishing this course in 2009 a significant number of former students have gone
on to study at a higher level with some now having been ordained as Church of England ministers. A version of
this course was delivered during the year at the Liverpool centre.

Most of our academic programmes are validated by Durham University as part of the Church of England's
Common Awards programme and this has become an established relationship. Some other awards, notably the
Youth Ministry programme and some postgraduate provision continue to be validated by Middlesex University.

On 9th September 2020 we signed an agreement with Durham University which gives us the ability to offer a PhD 
programme. Under this arrangement, the students are Durham University students but the college shares in the 
supervision arrangements. At this time no students have enrolled on the programme.

During the year under review our delivery centre at Liverpool Cathedral, covering the five north-west dioceses of
Blackburn, Carlisle, Chester, Liverpool and Manchester, which opened in 2013 continued to thrive. It had a total
of 84 students (2019/20: 94) on its higher education courses and also ran a local version of the Beginning 
Theology course. As noted above, this centre closed at the end of July 2021 with the exception of a small number
of students on teach out programmes.

Our delivery centre in Plymouth which opened in September 2017 and covers the region of the dioceses of Exeter 
and Truro, with additional students coming from the diocese of Bath and Wells, had a total of 32 students 
(2019/20: 38) in the year under review. We are finding recruitment for this centre challenging, with more 
ordinands being on two year pathways rather than the three year pathway which is normal for our model of 
training. Despite these challenges, we are committed to establishing this centre as a viable resource for the 
region in which it is set.

Our new delivery centre in Nottingham, which opened in September 2019, was in its second year during the 
period under review. There were a total of fifty six students and the centre is rapidly establishing itself as a key 
part of the college.

St Paul’s Theological Centre (SPTC), our partner constituent member, has a lease on the former church of St Jude,
Courtfield Gardens in Earls Court which it operates as the London base for the College. During 2018 SPTC had to
spend via an associated charity some £1.2m on repairs to the stonework of the church spire which was found to
be in a dangerous state. The charity suceeded in raising grants and gifts towards the repayment of this cost in the
year 2018/19 leaving a balance outstanding of £700k. This debt has been covered partly from SPTC reserves,
partly from the reserves of the PCC of the parish of Holy Trinity Brompton and partly by a loan from the Diocese
of London which needs to be repaid. Given the savings that were made as result of the Covid-19 pandemic (see
financial review) the charity was able to make a grant of £225k towards this cost. This sum represents 50% of the
balance left after fundraising and a promised grant from the Diocese of London.
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●

●

●

Since March 2019 the college has been regulated by the Office for Students (OfS). The college is a Registered 
Provider of Higher Education in the Approved (Fee Cap) category.

We have again participated in the National Student Survey (NSS). This year the Overall Student Satisfaction score 
is 92.31%, which is a very slight reduction from last year, but is actually a more impressive result, considering the 
dramatic reduction of student satisfaction across the sector during the pandemic (UK average has gone down to 
75.41%). St Mellitus is now scoring nearly 17 percentage points above the national average in this question.  

The Quality Assurance Agency for Higher Education (QAA) is the body tasked by the OfS with reviewing and
monitoring the quality of the higher education sector. Given their new, risk based, approach to monitoring it is
now some years since we have interacted with them. Details of the last review (2017) areavailable on the QAA
website.

In November 2017 the college was subject to a Periodic External Review ("PER") performed jointly by the 
Ministry Division of the Church of England and the Common Awards Team of Durham University. In summary this 
concluded as follows -

The reviewers found a community of learning that was buoyant and largely happy.  The ethos of 
‘generous orthodoxy’ was apparent in all our visits and encounters.  Staff and students – many 
evangelical and/or charismatic in tradition but including a wide spectrum of Christian backgrounds – 
were deeply loyal to the college, positive about their learning experience and upbeat about ministry and 
mission in the Church of England. 

Our judgement in the end has been to have ‘Confidence with Qualifications’, though the ‘qualifications’ 
are there mainly because of the number of recommendations – and they are there mainly because the 
college’s size and rapid growth makes that almost inevitable. 
The number of commendations also points to a range of strengths and good practices that are 
embedded in the college and which can rightly be celebrated. 

In addition to the formal academic programmes, the College is increasingly being used as a theological resource
throughout the regions that it serves. For example, the Diocese of London is involving the College in its
Continuing Ministerial Education programme. We have also established an Alumni Association in order that we
can maintain contact with former students and that we can continue to resource them theologically as they
utilise their learning in the wider church.

The College also hosts a series of high level theological lectures which are open to the public. This year these have 
again been generously resourced financially by the McDonald Agape Foundation. This foundation has also made
further generous gifts enabling the college to appoint the former Archbishop of Canterbury, the Most Reverend
Rowan Williams, to the post of Professor of Christian Theology and also to undertake a research project under
the direction of our President, the Right Reverend Doctor Graham Tomlin, into the concept of 'Generous
Orthodoxy' which is a key component of the college's values.

In terms of reviewing performance against agreed objectives, the charity has maintained and developed
successful delivery of full time and part time ordination training to an increased number of students. This is to the
benefit of the Church of England in its drive to increase priestly vocations. The charity has also theologically
trained an increased number of lay people which should facilitate a contribution towards a better society in a
range of social settings.

Student numbers in the reporting period have again increased, meaning that there has been growth every year 
since the college was founded. Recruitment onto our Youth Ministry programme and at our South West 
(Plymouth) delivery centre continue to be a challenge.
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Ongoing and future performance of the charity is not only dependent on continuing to provide a high quality
programme of academic awards but also on external factors which affect the number of students that we are
able to recruit. These factors include the continued availability of student finance and especially the capability of
the Church of England to recruit and fund future ordinands. Resulting from the fact that nearly fifty percent of
current serving clergy are due to retire in the period 2015 to 2025, the national church has decided to increase
target ordinand numbers by fifty percent over the next few years. This is however dependent on sufficient people
putting themselves forward for this vocation.

FINANCIAL REVIEW

The headlining factor affecting the charity's finances in the year under review is the consequences of the Covid-
19 pandemic. As all teaching had to be on line for the whole year and we were unable to hold our normal 
ordinand residential events, there were considerable cost savings. In addition to the cancellation of all residential 
events, there were cost savings in the areas of student catering and also staff travel as it was not possible for staff 
to visit students in their placement contexts. This means that not only were we able to make a contribution of 
£225k towards the cost of the spire repairs (see above) we also made an overall surplus of £470k compared to 
our normal target of £40k. As a result of this and particularly in the light of the adverse condequences of the 
pandemic expected in future years (see Plans for Future Periods), the trustees have decided to place £400k of 
this surplus into a Contingency Reserve to be used against several future financial challenges, particularly the 
consequences of the reduced student intake in September 2021.

The General Fund showed a surplus for the year of £157,582 (2020: £174,184). This figure does not include
pension deficit recovery contribution costs of £24,085 or the decrease in the pension deficit liability. Together
with a decrease in the pension deficit liability reserve of £33,772, mainly resulting from reduced staff numbers in
the scheme and the transfer to the Contingency Reserve, the reserves on the General Fund at 31st July 2021
amounted to £467,796 (2020: £387,444).

The charity is obliged to apply the Financial Reporting Standard (FRS 102) in preparing its financial statements. 
This includes a requirement for the charity to take onto its Balance Sheet its liability to contribute to the deficit 
recovery plan of the Church of England's Clergy Pension Scheme. As at 31st July 2021 this figure was £16,444 (31 
July 2020: £50,216) and the available reserves are reduced by this amount. Excluding this liability, the total funds 
of the charity are £1,025,122 (31 July 2020: £588,594).

The Designated Fund for the operation of the Liverpool centre showed a surplus for the year of £149,896 (2020:
£81,798). As this centre was closed on the 31st July 2021, the cumulative balance on this fund of £293,095 was
transferred to the General Fund.

Other positive indicators continue to be the fact that our drop out rates are lower than average for our sector
and also that ordinands completing our programmes continue to find training posts to move into which are
appropriate to the training that they have received whilst with us.

Assessing the impact of the charity’s work can only be done by reference to the success of churches which are
run by church leaders who have been trained by the charity. For both theological and practical reasons this is
challenging to benchmark, however we are hopeful that we may be able to develop an approach working with
our alumni which may make it possible to undertake benchmarking in the future.
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Pricing policy

Fees for Church of England ordinands are fixed for all approved theological education institutions by the Ministry 
Division of the church’s Archbishops’ Council. Independent student fees are fixed by reference to other 
institutions offering similar courses and also the Fee Cap imposed by the Office for Students.

Principal Funding Source

The College’s main source of funding is student fees which this year amounted to £3,572,848 (2020: £3,297,758),
of which £2,539,988 (71%) came from the Archbishops’ Council of the Church of England for the training of
Church of England ordinands (mostly via dioceses).

Investment Policy

Under the Memorandum and Articles of Association, the charity has the power to make any investment which 
the trustees see fit, after obtaining advice from a financial expert. Funds which are surplus to immediate 
requirements are placed on deposit with the CBF Church of England Funds.

Reserves Policy

The trustees have considered the need to accumulate funds in reserves to be held in the event of future
uncertainties. The trustees consider that the most appropriate level of free reserves to be held on an ongoing
basis would be the equivalent of one term’s expenditure. Based on current projections it is estimated that one
term’s expenditure would be in the region of £456,000 which compares with the current level of available
unrestricted reserves (before the Pension Deficit Liability) of £1,012,020 (excluding fixed assets: £975,310).
Included in these reserves are the Contingency Reserve (see above) of £400,000 being held to cover future losses
resulting from the Covid-19 pandemic. Without this Contingency Reserve unrestricted reserves would be
£612,020 compared to the target of £456,000.

The Financial Reporting Standard for charities (FRS 102) requires that charities have to provide for and disclose 
their share of any pension scheme deficit of which they are a member. The charity is showing a deficit of £16,444 
at 31st July 2021 (2020: £50,216). Additional contributions are being paid to the Church of England Funded 
Pension Scheme in order to reduce the deficit to zero by the 31st December 2022 as detailed in the Accounting 
Policies note. In accordance with Charity Commission guidance, the pension deficit liability is not included in the 
calculation of free reserves as the impact on the charity's cash flow is not immediate. This liability reduced 
significantly as a result of the 2018 revaluation of the scheme.

The Designated Fund for the operation of the Plymouth centre showed a surplus of £54,853 (2020: £741) which
means that the cumulative deficit on this fund as at 31st July 2021 is £3,548 (2020: £58,401). Opening a new
centre always results in significant negative cash flow in the early years, and this has been partly covered by loans
totalling £60,000 at the year end from the Dioceses of Exeter and Truro. In addition these two dioceses have
provided guarantees of up to £60,000 for any outstanding cumulative deficits after five years of operation of the
centre.

The Designated Fund for the new Nottingham centre shows a surplus of £145,166  (2020: £8,805) for its second 
year of operation which means that the cumulative deficit on this fund as at 31st July 2021 is £136,216 (2020: 
£8,951 deficit). The negative cash flow during the start up period is covered by a loan facility of up to £90,000 
from the three local supporting dioceses which has not had to be drawn down.

Details of movements on the other Designated and Restricted funds are shown in Note 13.
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Charity Name: St Mellitus College Trust

Charity registration number: 1094157
Company registration number: 4546328

Principal Address and 24 Collingham Road
Registered Office London SW5 0LX

Website www.stmellitus.ac.uk

The Peter Stream continues to grow with September 2021 seeing an intake of 28 candidates. This growth is 
expected to further accelerate in the years ahead.

PLANS FOR FUTURE PERIODS

The charity plans to continue to provide a first class programme of training for future church ministers, both
ordained and lay, and to develop opportunities for and the variety of such training.

Following an initial experiment over the last two years, a new pathway has been launched with an intake of 10
candidates in September 2021. The Caleb Stream is a discernment pathway towards Church of England ordination
for mature lay leaders with leadership experience, enabling them to train for the diaconate within one year.  With 
often one priest assigned to serve multiple rural parishes, this stream aims to train and mobilise a generation to
serve in parishes across the UK.”

The delivery centre in Nottingham took in its third cohort of students in September 2021 and it is now
established as a key part of the college. We hope that student numbers will grow further as St Mellitus College,
East Midlands becomes better known and respected in the region.

Our Plymouth delivery continues to struggle to recruit students. We are hopeful that the appointment of a new
Centre Director will begin to address this. We are committed to developing this centre so that it becomes fully
viable in terms of both student experience and finances.

REFERENCE AND ADMINISTRATIVE DETAILS

The most significant factor affecting the immediate future of the college is the significant reduction in student
recruitment experienced in September 2021 - a decline of 20% over the previous year compared with a 5%
decline over the whole higher education sector. It is believed that this decline is a consequence of the Covid-19
pandemic as the whole recruitment cycle, including open days, was conducted online and also the Church of
England's ordinand selection process was also entirely online. We are expecting numbers to recover in
September 2022. As detailed in the Financial Review, we will be able to use the Contingency Reserve to cover the
reduced fees that this decline will cause over the next three years. 

At the request of the Bishops of Derby, Leicester and Southwell & Nottingham, St Mellitus College, East Midlands
has started offering a part time, course based, ordinand training pathway based in Leicester as from September
2021. This started with a cohort of eight ordinands. Utilising the experiences from online delivery gained during
the pandemic, we are trialling a hybrid model of delivery which doesn't require students to attend in person
every week. Some of the London based, Caleb Stream students are engaging with the online elements of this
hybrid model. We are hopeful that this Leicester delivery centre will attract some independent students as well
as the ordinands.
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Auditors:
Solicitors:
Bankers:

CAF Bank Ltd, 25 Kings Hill Avenue, Kings Hill, West Malling, Kent ME19 4QJ

CBF Church of England Funds, Senator House, 85 Queen Victoria Street, London EC4V 4ET

Joint
Joint
Joint

Joint
Joint

Key management personnel

NatWest Bank plc, 55 Kensington High Street, London W8 5ZG

The Right Reverend Dr G Tomlin (President)
Mr A Winther
The Reverend K Wharton

The Trustees delegate day-to-day management of the charity to the senior management consisting of the Dean 
(Reverend Russell Winfield) together with the Dean of Ministry (Reverend Canon Doctor Sharon Prentis), the 
Academic Dean (Doctor Sara Schumacher) and the Chief Operating Officer (Mrs Tilly Bacon) together with the 
Bursar (Reverend Neil Taylor).

STRUCTURE, GOVERNANCE AND MANAGEMENT

Governing Document

The organisation is a charitable company limited by guarantee, incorporated under the name of North Thames
Ministerial Training Partnership on the 26th September 2002 and registered as a charity on the 11th October 2002.

The company is established under a Memorandum of Association which sets out the objects and powers of the
charitable company and is governed under its Articles of Association. In the event of the company being wound
up members are required to contribute an amount not exceeding £1 each.

The company changed its name by Special Resolution on 18th March 2008 to St Mellitus College Trust and
adopted new Memorandum and Articles of Association on that date. On 15th June 2019 further new
Memorandum and Articles of Association were adopted incorpoporating new procedures for nominating and
appointing trustees for the Charity.

The Reverend R Coates
The Reverend A Eleyae - resigned 11th October 2021
The Reverend Canon L Nsenga-Ngoy
Sir H Sants Bishop of London
The Reverend Dr B Sargent General Synod
Mrs R Stewart St Paul’s Theological Centre

Barclays Bank PLC, 11 Bank Court, Hemel Hempstead, Hertfordshire HP1 1BX

Directors and trustees

The directors of the charitable company (the charity) are its trustees for the purposes of company law.
The trustees and officers serving during the year and since the year end were as follows together with details of
their nominations:

The Right Reverend and Right Honourable Dame S Mullally (Bishop of London) [also Member]
The Right Reverend Doctor G Francis-Dehqani (Bishop of Chelmsford) [also Member] - from 11th March 2021
The Right Reverend P Hill (Acting Bishop of Chelmsford) [also Member] - until 11th March 2021
The Reverend N Gumbel (Representative of St Paul's Theological Centre - also Member) 
Mr J Ball Bishop of Chelmsford

Advisers
Moore Kingston Smith LLP, Devonshire House, 60 Goswell Road, London EC1M 7AD
Winkworth Sherwood, Minerva House, 5 Montague Close, London SE1 9BB
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Pay and remuneration of senior staff

The Dean (who is remunerated by St Paul’s Theological Centre) and one Assistant Dean as ordained clergy are 
remunerated according to the Archbishops’ Council of the Church of England’s published remuneration scale for 
ordained college staff (the “Lichfield Scale”). The other, non-ordained, Assistant Dean is remunerated by St Paul’s 
Theological Centre.

Related Parties

All the Trustees represent other legal bodies within the wider church and thus these could be regarded as related
parties. Further particulars are provided in Note 7 to the Financial Statements.

Appointment of Trustees

The directors of the charitable company (“the charity”) are its trustees for the purpose of charity law and
throughout this report are collectively referred to as its trustees. 

Under the Articles of Association adopted on the 15th June 2019 the Trustees consist of at least three but not
more than thirteen individuals nominated to serve as follows: The Bishop of Chelmsford, The Bishop of London, a
Trustee representative of St Paul's Theological Centre (together constituting the Members), one trustee
nominated by each of the Members,one trustee nominated by the General Synod of the Church of England, no
more than five further Trustees appointed jointly and unanimously by the Members and the President for the
time being of the College.

Revd Canon Lusa Nsenga-Ngoy, Mr Angus Winther and Revd Kate Wharton retire by rotation and offer
themselves for re-nomination.

Trustee Induction and Training

The Joint Chairs of the Trustees liaise with newly appointed trustees upon their appointment in order to devise a
training and induction package appropriate to their skills and experience.

Organisational Structure

The board of trustees, who meet tri-annually, administers the charity. The trustees delegate the management of
the day-to-day operations of the charity to an Executive Committee, the Dean of the College and the team of
staff who are employed by the charity. Details of the senior management is shown in the Reference and
Administrative Information section above.

The board of trustees define the strategic objectives for the charity and agree an annual budget together with a
long term financial plan. The authority delegated to the senior management is to run the day-to-day operations
of the charity within these objectives and budgets. Anything outside these requires the agreement of the
Trustees according to defined procedures.
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Risks and uncertainties

●

●

Chair: Rt Revd Dr G S Tomlin

STATEMENT OF DISCLOSURE TO AUDITORS

In so far as the trustees are aware at the time of approving this trustees’ annual report:

there is no relevant information, being information needed by the auditor in connection with preparing
their report, of which the auditor is unaware, and
the trustees, having made enquiries of fellow directors and the auditor that they ought to have
individually taken, have each taken all steps that he/she is obliged to take as a director in order to make
themselves aware of any relevant audit information and to establish that the auditor is aware of that
information.

This report has been prepared in accordance with the special provisions of part 15 of the Companies Act 2006
relating to small entities.

Approved by the Trustees on 24th February 2022 and signed on their behalf by

The trustees have conducted their own review of the major risks to which the charity is exposed and systems
have been established to mitigate those risks. The external risks to funding are dependent on a viable number of
students choosing the course for their training. The academic content of the course is considered carefully to
ensure that all the requirements of the Church are fulfilled and in this way the Church is expected to continue
utilising the course for their candidates. Internal risks are minimised by the implementation of procedures for
authorisation of all transactions and projects and to ensure consistent quality of delivery for all operational
aspects of the charity. These procedures are documented in a risk register which is regularly updated and
reviewed.
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Charitable Status

The Board of Trustees

The Board is responsible for approving annual returns to the Office for Students as required.

      engaging with others in such theological and ministerial training and Christian education.

The Board of Trustees oversees the activities of the College and determines its strategic direction. The specific 
powers of the Board are set out in the Memorandum and Articles.

The Board has a duty to enable the College to develop its vision and strategy and to achieve success in achieving 
its objectives. In doing this, it always seeks to safeguard and protect the reputation of the College.

The Board has a formal function to hold the Dean to account for the effective management of the College. The 
Board is a steering body and fundamentally serves to add value to the College’s affairs, by offering independent, 
expert input to and constructive challenge of the decisions of the College management.

The Board has formal decision-making responsibility in a number of key areas, including the approval of the 
College’s Strategy and other major strategic policies which sit underneath this or for which it has a legal 
responsibility to oversee. Other major tasks crucial to the success and sustainability of the College are the 
appointment and performance management of the Dean and other senior post holders, adoption of its annual 
Financial Statements, budgets, financial forecasts and the appointment of the College’s external auditors.

The Board of Trustees comprises members from outside the College as laid out in the Articles of Association 
which also defines the chairing arrangements.

St Mellitus College Trust

Statement of Corporate Governance and Internal Control
for the year ended 31 July 2021

The College’s framework of governance is established in its Memorandum and Articles of Association. The College 
is committed to best practice in all aspects of corporate governance. It aims to conduct its business in accordance 
with the principles identified by the Committee on Standards in Public Life (Nolan Committee) and the Higher 
Education Code of Governance issued by the Committee of College Chairs.

In adopting this Code of Governance, the College is satisfied that it complies with all the primary elements that 
are the hallmarks of effective governing bodies operating in the UK HE sector. The College maintains a register of 
interest of members of the Board of Trustees which is available for inspection.

The College is a Registered Charity (No 1094157) and a Company Limited by Guarantee (No 4546328) and is 
regulated by the Office for Students (OfS). The College received notification of its successful application for 
registration with the OfS in March 2019. For the purposes of Company Law, the Trustees are the Company’s 
Directors. The charitable purposes of the College as defined in the Memorandum of Association are:

      preparing for public ministry candidates selected by the Church of England and by other members of      
Churches Together in England,
      providing other theological and ministerial training and Christian education, and
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Conduct of business 

The Board has a number of standing committees to help it discharge its business effectively:

Audit and Risk Committee 

The Committee reports to the Board on the adequacy and effectiveness of the College’s arrangements for:
      Risk management, control and governance

      Economy, efficiency and effectiveness (Value for Money)
      Data quality

Remuneration Committee 

Nominations Committee 

      Financial reporting (i.e. the integrity of financial reporting arrangements, including the corporate 
governance statement and the statement of trustees' responsibilities as reported in the annual financial 
statements)

It also receives and considers reports from the Office for Students as they affect the College’s business and 
monitors adherence to the regulatory requirements. While senior executives attend meetings of the Audit and 
Risk Committee as necessary, they are not members of the Committee and the Committee meets annually with 
the Auditors on their own for independent discussions.

Management is responsible for the implementation of agreed audit recommendations and the internal auditor 
undertakes periodic follow up reviews to ensure such recommendations have been implemented.

The Audit and Risk Committee also advises the Board of Trustees on the appointment of internal and external 
auditors and the remuneration for both audit and non-audit work.

The Remuneration Committee determines the salaries and conditions of service of the most senior staff, 
including the Dean and Assistant Deans. The Remuneration Committee follows Higher Education sector guidelines 
to ensure the process of awarding Dean and senior staff pay is transparent and practices are consistent with best 
practice. Details of remuneration for the year ended 31 July 2021 are set out in note 6 of the financial 
statements.

The Nominations Committee seeks to ensure diversity, breadth and continuity of expertise amongst the 
membership of the Board. It also undertakes succession planning with respect to the membership, leadership and 
committees and good practice in governance.

The Board has a minimum of three meetings per year. The formal Board meetings are supplemented by informal 
briefing sessions on relevant issues, and attendance at key College events. This helps to ensure that Trustees are 
part of the wider community of the College and that they are fully briefed on the activities of and challenges and 
opportunities facing the College.

There is a clear division of responsibility in that the role of Chair of the Board of Trustees is separated from the 
role of the College’s Dean.

The Audit and Risk Committee meets with the College’s external and internal auditors in attendance. The 
Committee considers detailed reports together with recommendations for the improvement of the College’s 
systems of internal control and management’s responses and implementation plans.
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Academic Committee

Internal Control 

The Board of Trustees has delegated the day to day responsibility to the Dean, as Accountable Officer, for 
reviewing the adequacy of the system of internal control and making any appropriate amendments. He is also 
responsible for reporting to the Board of Trustees any material weaknesses or breakdowns in internal control.

The following processes are in place to ensure the effectiveness of the College’s internal control and risk 
management:

      The Board of Trustees meets a minimum of three times a year to consider the plans and strategic direction 
of the college. It is advised by its key committees, receiving regular reports from each committee and other 
reports from management as required. The Board of Trustees ensures that its meeting calendar enables risk 
management and internal control to be considered on a regular basis during the year.

      The Management Team receives reports setting out key performance and risk indicators and considers 
possible control issues brought to their attention by early warning mechanisms which are embedded within 
the College’s operations.
      An organisation-wide risk register is maintained and is available on the College’s intranet. The register is 
reviewed and updated regularly, and management report on the actions taken to mitigate risks.

      Management accounts are presented regularly to the Board of Trustees and are regularly monitored by 
the Audit and Risk Committee. The annual budget and financial forecasts are also presented to the Board of 
Trustees.

The Board of Trustees is of the view that there is an ongoing process for identifying, evaluating and managing the 
College’s significant risks.

These processes enable the College to identify those elements of internal control which require further 
strengthening and these reviews have not identified any significant area of internal control weakness for the 
College.

The Academic Committee offers strategic academic oversight through liaising with the senior staff that have 
responsibility for leadership of the academic life of the College. It seeks to maintain the high academic standards 
that St Mellitus College has set, as well as review and contribute to the strategic development and direction of 
the College in relation to academic matters and regulation. 

The College’s Board of Trustees is responsible for ensuring that the College maintains an effective system of 
internal control that supports the achievement of strategic aims and objectives whilst safeguarding the assets for 
which it is responsible. Such a system is designed to manage rather than eliminate the risk of failure to achieve 
business objectives and can only provide reasonable and not absolute assurance against material misstatement 
or loss.

The system of internal control is based on an ongoing process designed to identify the principal risks to the 
achievement of policies, aims and objectives, to evaluate the nature and extent of those risks and to manage 
them efficiently, effectively and economically.
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Going Concern 

Statement of the responsibilities of the Board of Trustees 

In preparing the financial statements, the Board of Trustees has ensured that:
      Suitable accounting policies are selected and applied consistently
      Judgements and estimates are made that are reasonable and prudent
      Applicable accounting standards have been followed; and

The Board of Trustees has taken reasonable steps to:

      Ensure that the College operates an effective health and safety policy.

Chair: Rt Revd Dr G S Tomlin

      Regular reviews of key performance indicators and business risks and quarterly reviews of financial results 
involving variance reporting and updates of forecast outturns
      Clearly defined and formalised requirements for approval and control of expenditure, with investment 
decisions involving capital or revenue expenditure being subject to formal detailed appraisal and review 
according to approval levels set by the Board of Trustees

Approved by the Trustees on 24th February 2022 and signed on their behalf by

In accordance with the College’s Memorandum and Articles of Association, the Board of Trustees is responsible 
for the administration and management of the College’s affairs, including ensuring an effective system of internal 
control, and is required to present audited financial statements for each financial year.

The Board of Trustees is responsible for keeping proper accounting records, which disclose with reasonable 
accuracy at any time the financial position of the College, and  to enable it to ensure that the financial statements 
are prepared in accordance with the College’s Articles, with Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st January 2015) – (Charities 
SORP (FRS102)), the Financial Reporting Standard applicable in the UK and the Republic of Ireland (FRS102) and 
the Companies Act 2006.

      Financial statements are prepared on the going concern basis unless it is inappropriate to presume that 
the Institution will continue in operation. The Board of Trustees is satisfied that it has adequate resources to 
continue in operation for the foreseeable future and for this reason the going concern basis continues to be 
adopted in the preparation of the financial statements.

      Safeguard the assets of the College, prevent and detect fraud, and ensure that risk management is in place

      Ensure that the Board of Trustees’ report and other information included in the Financial Statements are 
prepared in accordance with relevant legislation in the UK
      Secure the economical, efficient and effective management of the College’s resources and expenditure; 

The key elements of the College’s system of internal financial control, which is designed to discharge the 
responsibilities set out above, include the following:

      Clear definitions of the responsibilities of, and the authority delegated to, senior officers of the College
      A comprehensive medium and short-term planning process, supplemented by detailed annual income, 
expenditure, capital and cash flow budgets

After reviewing detailed papers, the Board of Trustees considered, at its meeting on 13 October 2021, that the 
College has adequate resources to continue in operational existence for the foreseeable future. For this reason, 
they continue to adopt the going concern basis in preparing the financial statements.
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Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the charitable company's ability to 
continue as a going concern for a period of at least twelve months from when the financial statements are 
authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the
relevant sections of this report.

have been prepared in accordance with the requirements of the Companies Act 2006.

In our opinion:
funds from whatever source administered by the college for specific purposes have been properly 
applied to those purposes and managed in accordance with relevant leglislation;
funds provided by the Office for Students (OfS) have been applied in accordance with the relevant terms 
and conditions; and
the requirements of the OfS's Accounts Directions have been met.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable 
law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the audit 
of the financial statements section of our report. We are independent of the charitable company in accordance 
with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the 
FRC's Ethical Standard, and have fulfilled our other ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence that we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ST MELLITUS COLLEGE TRUST

Opinion

We have audited the financial statements of St Mellitus College Trust ("the charitable company") for the year
ended 31 July 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow
Statement and notes to the financial statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including FRS 102 'The Financial Reporting Standard Applicable in the UK and Republic of
Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the charitable company’s affairs as at 31 July 2021 and of its
incoming resources and application of resources, including its income and expenditure, for the year then
ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
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Responsibilities of trustees

As explained more fully in the trustees’ responsibilities statement, the trustees (who are also the directors of the
charitable company for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the trustees
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

the trustees' annual report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of 
the audit, we have not identified any material misstatements in the trustees' annual report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:

adequate accounting records have not been kept or returns adequate for our audit have not been
received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of trustees’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the trustees were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies exemption in preparing the Trustees’
Annual Report and from preparing a Strategic Report.

Other information

The other information comprises the information included in the annual report, other than the financial 
statements and our auditor's report thereon. The trustees are responsible for the other information. Our opinion 
on the financial statements does not cover the other information and, except to the extent otherwise explicitly 
stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement in the other information. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

the information given in the Trustees’Annual Report for the financial year for which the financial 
statements are prepared is consistent with the financial statements; and
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Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures 
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, 
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is 
detailed below.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of
the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks
of material misstatement due to fraud, through designing and implementing appropriate responses to those
assessed risks; and to respond appropriately to instances of fraud or suspected fraud identified during the audit.
However, the primary responsibility for the prevention and detection of fraud rests with both management and
those charged with governance of the charitable company.

Our approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the company and 
considered that the most significant are the Companies Act 2006, the Charities Act 2011, UK financial 
reporting standards as issued by the Financial Reporting Council and UK taxation legislation.
We obtained an understanding of how the charitable company complies with these requirements by 
discussions with management and those charged with governance.
We assessed the risk of material misstatement of the financial statements, including the risk of material 
misstatement due to fraud and how it might occur, by holding discussions with management and those 
charged with governance.

In preparing the financial statements, the trustees are responsible for assessing the charitable company's ability 
to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 
concern basis of accounting unless the trustees either intend to liquidate the charitable company or to cease 
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in agregate, they could be reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs (UK) we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations.
Based on this understanding, we designed specific appropriate audit procedures to identify instances of 
non-compliance with laws and regulations. This included making enquiries of management and those 
charged with governance and obtaining additional corroborative evidence as required.
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for and on behalf of Moore Kingston Smith LLP, Statutory Auditor

Date: EC1M 7AD

Conclude on the appropriateness of the trustees' use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists relating to events or 
conditions that may cast significant doubt on the charitable company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the charitable company to 
cease to continue as a going concern.

Evaluate the overall presentation, structure, and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.

Use of our report

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to any party other than the charitable
company and charitable company's members as a body, for our audit work, for this report, or for the opinions we
have formed.

James Cross (Senior Statutory Auditor) Devonshire House
60 Goswell Road
London

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purposes of expressing an opinion on the 
effectiveness of the charitable company's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the trustees.
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General Restricted Total Funds
Fund Funds Funds 2021 2020

(Note 13) (Note 13) (Note 15)

£ £ £ £ £
3

60,024 0 184,768 244,792 320,758
2,520,981 1,100,126 0 3,621,107 3,345,037

356 0 0 356 1044
0 0 0 0 21,000

2,581,361 1,100,126 184,768 3,866,255 3,687,839

4

Raising funds:
0 0 0 0 1,269

Expenditure on charitable activities:
2,148,779 750,317 232,546 3,131,642 3,321,162

Grants made 275,000 0 0 275,000 66,464

2,423,779 750,317 232,546 3,406,642 3,388,895

157,582 349,809 -47,778 459,613 298,944

-87,817 106,905 -19,088 0 0

10,687 0 0 10,687 95,790

2 80,452 456,714 -66,866 470,300 394,734

14 387,344 71,066 79,968 538,378 143,644

14 467,796 527,780 13,102 1,008,678 538,378

Transfers between funds

(Loss)/Gain on Pension 
Deficit Liability

NET INCOME / (EXPENDITURE) and net movement
in funds for year

RECONCILIATION OF FUNDS
Total funds brought 
forward

TOTAL FUNDS CARRIED FORWARD
AT 31 JULY 2021

The statement of financial activities includes all gains and losses in the year. All income and expenditure derive 
from continuing activities.

Charitable Activity income
Investment income
Fund raising income 

TOTAL INCOME

EXPENDITURE

Fund raising costs

Operation of college courses

TOTAL EXPENDITURE

NET OPERATING INCOME

St Mellitus College Trust

Statement of Financial Activities
including Income & Expenditure Account

for the year ended 31 July 2021

-- Unrestricted Funds --
Designated

Note
INCOME

Donations & Grants

Total Funds
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2021 2020
£ £ £ £

Note

9 21,568 -
8 15,142 14,549

10 91,811 129,047
1,225,487 649,522

1,317,298 778,569

11 -268,886 -144,524
12 -60,000 -

988,412 634,045

12 - -60,000

1,025,122 588,594

-16,444 -50,216

1,008,678 538,378

13 1,012,020 508,626
13 13,102 79,968

1,025,122 588,594

-16,444 -50,216

1,008,678 538,378

Dean (Accountable Officer): Rev R Winfield

Short term loans

RESTRICTED FUNDS

PENSION DEFICIT LIABILITY RESERVE

TOTAL FUNDS

These accounts are prepared in accordance with the special provisions of Part 15 of the Companies Act relating to 
small entities.

Approved by the Trustees on 24th February 2022 and signed on their behalf by

Chair: Rt Revd Dr G S Tomlin
Company No: 4546328

NET CURRENT ASSETS

CREDITORS: amounts falling due after 
more than one year

- Long term loans

NET ASSETS BEFORE PENSION DEFICIT LIABILITY

PENSION DEFICIT LIABILITY

TOTAL NET ASSETS

UNRESTRICTED FUNDS

St Mellitus College Trust

Balance Sheet
as at 31 July 2021

FIXED ASSETS

Tangible assets

CURRENT ASSETS
Debtors
Cash at bank and in hand

CREDITORS: amounts falling 
due within one year

Intangible assets
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2021 2021 2020 2020
£ £ £ £

606,794 335,228

-9,617 -14,931
-21,568 -

356 1,044

356 1,044

575,965 321,341

A) 2021 2020
£ £

470,300 394,734
-356 -1,044

9,024 6,871
37,236 -8,722

124,362 65,233
Movement in Pension Deficit recovery accrual -33,772 -121,844

606,794 335,228

B) 2021 2020
£ £

575,965 321,341

649,522 328,181

1,225,487 649,522

C)
1 August Non-cash Cash 31 July

2020 Changes Flows 2021
£ £ £ £

649,522 - 575,965 1,225,487

-60,000 - - -60,000

589,522 - 575,965 1,165,487Total Net Funds

(Decrease)/ Increase in creditors

Net cash inflow from operating activities

Reconciliation of Net Cash Flow to Movements in Net Cash

Increase in cash in the year representing change in net cash

Net cash at 1 August 2020

At 31 July 2021

Analysis of Changes in Net Funds

Cash at bank and in hand

Debt due after more than 1 year

Investments and Servicing of Finance

Increase in Cash (Note B)

Operating surplus
Interest received
Depreciation charges
(Increase)/ Decrease in debtors

Reconciliation of Operating Surplus to Net Cash Inflow from 
Operating Activities

for the year ended 31 July 2021

Net cash inflow (outflow) from
Operating Activities (Note A)

Capital Expenditure
Payments to acquire tangible fixed assets

Returns on Investments and
Servicing of Finance
Interest received

Net cash inflow from Returns on

Payments to acquire intangible fixed assets

St Mellitus College Trust

Cash Flow Statement
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1.

(a)

(b)

(d)

(c)

Fund accounting

Restricted funds are subject to restrictions on their expenditure imposed by the donor or through the 
terms of an appeal.

Unrestricted funds are available to spend on activities that further any of the purposes of the charity. 
Designated funds are unrestricted funds of the charity which the trustees have decided at their 
discretion to set aside to use for a specific purpose.

Incorporation

The charity is incorporated in England and Wales.

Basis of preparation

The financial statements are prepared in sterling, which is the functional currency of the charity. 
Monetary amounts in these financial statements are rounded to the nearest pound.

Preparation of the accounts on a going concern basis

The trustees have assessed whether the use of the going concern basis is appropriate and have 
considered possible events or conditions that might cast significant doubt on the ability of the charity to 
continue as a going concern. The trustees have made this assessment for a period of at least one year 
from the date of approval of the financial statements. In particular, the trustees have considered the 
charity's forecasts and projections and have taken account  of pressures on fee income in light of the 
impact of the COVID-19 pandemic. After making enquiries the trustees have concluded that there is a 
reasonable expectation that the charity has adequate resources to continue in operation for the 
forseeable future. The charity therefore continues to adopt the going concern basis in preparing its 
financial statements.

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with 
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) (effective 1st 
January 2015) – (Charities SORP (FRS102)) including Update Bulletin 2, the Financial Reporting Standard 
applicable in the UK and the Republic of Ireland (FRS102) and the Companies Act 2006. Assets and 
liabilities are initially recognised at historic cost or transaction value unless otherwise stated in the 
relevant accounting policy note(s).

St Mellitus College Trust

Notes forming part of the Financial Statements
for the year ended 31 July 2021

ACCOUNTING POLICIES

The principal accounting policies adopted, judgements and key sources of estimation uncertainty in the 
preparation of the financial statements are as follows:
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(e)

●

●

●

●

(f)

(g)

(h)

(i)

(j)

(k)

Stock is stated at the lower of cost and net realisable value.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short term 
liquid investments with original maturities of three months or less.

Financial instruments

The charity has elected to apply the provisions of Section 11 'Basic Financial Instruments' of FRS 102 to 
all of its financial instruments. Financial instruments are recognised in the charity's balance sheet when 
the charity becomes party to the contractual provisions of the instruments of the instrument. Financial 
assets and liabilities are offset, with the net amounts presented in the financial statements, where there 
is a legally enforcable right to set off the recognised amounts and there is an intention to settle on a net 
basis or to realise the asset and settle the liability simultaneously.

Expenditure and irrecoverable VAT

Expenditure is recognised once there is a legal or constructive obligation to make a payment to a third 
party, it is probable that settlement will be required and the amount of the obligation can be measured 
reliably.

Irrecoverable VAT is charged as a cost against the cost heading for which the expenditure was incurred.

Tangible fixed assets

Stock

Intangible assets

Website development costs are capitalised at cost and amortised over expected useful life (3 years).

Fixed assets are stated at cost less accumulated depreciation. Depreciation is provided at rates 
calculated to write off the cost of each asset over its expected useful life, which in all cases is estimated 
at 3 years. Assets are capitalised where the purchase price exceeds £500 and it is considered that the 
item will have a useful life of 3 years or more. Items of equipment where it is considered that the useful 
life will be less than 3 years are written off to expenditure in the year of acquisition.

the charity has entitlement to its funds;

any performance conditions attached to the item(s) of income have been met or are fully within the 
control of the charity;

it is probable that the income will be received; and

the amount can be measured reliably.

Course fees and other income received in advance are deferred until the criteria for income recognition 
are met.

Income recognition policies

Items of income are recognised and included in the accounts when all of the following criteria are met:
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(k)

The Charity participates in two pension schemes –

Following the 31st December 2018 valuation, a recovery plan was put in place until 31st December 2022 
and the deficit recovery contributions payable (as a percentage of pensionable stipends) are 11.9% for 
the period 1st January 2018 until 31st December 2020 and 7.1% for the period from 1st January 2021 
until 31st December 2022.

Section 28.11A of FRS 102 requires agreed deficit recovery payments to be recognised as a liability. The 
movement in the provision is set out in the table overleaf.

The scheme is considered to be a multi-employer scheme as described in Section 28 of FRS 102. This 
means that it is not possible to attribute the Scheme’s assets and liabilities to specific employers and 
that contributions are accounted for as if the Scheme were a defined contribution scheme. The pension 
costs charged to the SoFA in the year are contributions payable towards benefits and expenses accrued 
in that year, plus any impact of deficit contributions (see below).

A valuation of the scheme is carried out once every three years. The most recent Scheme valuation was 
carried out as at 31st December 2018. The 2018 valuation revealed a deficit of £50m, based on assets of 
£1,818m and a funding target of £1,868m, assessed using the following assumptions-

- An average discount rate of 3.2% pa;

- RPI inflation of 3.4% (and pension increases consistent with this);

- Increase in pensionable stipends 3.4% pa; and

- Mortality in accordance with 95% of the S3NA_VL tables, with allowance for inprovements in
  mortality rates in line with the CMI 2018 extended model with a long term annual rate of
  improvement of 1.5%, a smoothing paramater of 7 and an initial addition to mortality
  improvements of 0.5% pa.

Scottish Widows Workplace Pension Scheme

This is a defined contribution scheme for all staff not enrolled in the Church of England scheme (below). 
Employer contributions are accounted for in the year to which they relate.

Church of England Funded Pension Scheme

The Charity participates in the Church of England Funded Pension Scheme for stipendiary clergy, a 
defined benefit pension scheme. This scheme is administered by the Church of England Pensions Board, 
which holds the assets of the scheme separately from those of the employer and other participating 
employers.

Each participating employer in the Scheme pays contributions at a common contribution rate applied to 
pensionable stipends.

With the exception of amounts due to and from HM Revenue & Customs, prepayments and deferred 
income, all other debtor and creditor balances are considered to be basic financial instruments under 
FRS 102, see notes 9 and 10 for the debtor and creditor notes.

Pensions
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2021 2020
£ £

50,216 172,060

-24,085 -29,054
1,000 3,000

-10,687 -95,790

16,444 50,216

(l)

2.
2021 2020

£ £

           -  Audit 7,123 6,040
1,085 552

              - Operating lease payments made in year 2,100 0

The most significant estimates and assumptions which affect the carrying amount of assets and liabilities 
in the accounts relate to the pension deficit liability.

NET INCOME FOR THE YEAR

This is stated after charging:
Auditor’s remuneration (excluding VAT)

  - current year
  - prior year under accrued

* The current year reduction results primarily from the reduction in the number of staff in the scheme. 
The prior year reduction is primarily a result of the 2018 scheme valuation. 

Information provided by the Church of England Pensions Board is based on a December year end and 
these rates have been used to calculate the liability as at the 31st July in each year. In the opinion of the 
Trustees the difference is unlikely to be material.

The legal structure of the scheme is that if another employer were to fail then the charity could become 
responsible for paying a share of that employer's pension liabilities.

Judgments and key sources of estimation uncertainty

In the application of the charity's accounting policies, the Trustees are required to make judgments, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant. Actual results may differ from those 
estimates.

The estimates and underlying assumtions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised where the revision affects only 
that period, or in the period of the revision and future periods where the revision affects both current 
and future periods.

Balance sheet liability as at 1st August
 
Deficit contributions paid
Interest cost (recognised in SoFA)
Remaining change to the balance sheet liability *
          (recognised in SoFA)
Balance sheet liability as at 31st July
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3.

General  Restricted Total Funds
Fund     Funds Fund 2021

£ £ £ £

18,184 0 108,372 126,556
38,840 0 76,396 115,236

3,000 0 0 3,000
60,024 0 184,768 244,792

2,472,722 1,100,126 0 3,572,848
35,208 0 0 35,208
12,000 0 0 12,000

1,051 0 0 1,051
2,520,981 1,100,126 0 3,621,107

356 0 0 356

0 0 0 0

2,581,361 1,100,126 184,768 3,866,255

The comparative figures for the year ended 31st July 2020 were -

General  Restricted Total Funds
Fund     Funds Fund 2020

£ £ £ £

102,314 0 100,817 203,131
39,235 0 74,889 114,124

3,356 0 147 3,503
144,905 0 175,853 320,758

2,350,281 947,477 0 3,297,758
35,179 0 0 35,179
12,000 0 0 12,000

0 100 0 100
2,397,460 947,577 0 3,345,037

1044 0 0 1,044
21,000 0 0 21,000

2,564,409 947,577 175,853 3,687,839

     Donations & Grants
     Office for Students grants

Fundraising income
TOTAL INCOME

Income from donors

     Gift Aid recovered

Income from charitable activities
     Course fees
     Diocesan share of staff costs
     Diocesan contributions
     Other income

Investment income
     Bank interest

     Diocesan share of staff costs
     Diocesan contributions
     Other income

Investment income
     Bank interest

Fundraising income

TOTAL INCOME

-- Unrestricted Funds --

Designated

INCOME
-- Unrestricted Funds --

Designated

Income from donors
     Donations & Grants
     Office for Students grants
     Gift Aid recovered

Income from charitable activities
     Course fees
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4.
Basis of Total Total

Allocation 2021 2020
£ £

Staff Time 1,000,968 932,446
Direct 1,779 8,022
Direct -94 510
Direct 7,793 17,216
Direct 18,877 11,564
 Direct 895 2,593
Direct 9,878 2,334
Direct 4,479 49,994
Direct 3,493 5,866
Direct 62,532 87,529

Chapel Direct 0 760
Direct 29,970 31,898
Direct 4,183 225,642
Direct 5,113 47,372

Equipment Direct 6,831 4,404
Depreciation Direct 9,024 6,871
Maintenance Direct 0 2,411

Direct 18,739 10,363
Direct 1,170 834
Direct 78,730 67,594

1,866,283 1,801,937
3,130,642 3,318,161

0 1,270
275,000 66,464

1,000 3,000

3,406,642 3,388,895

5.

6.

General Restricted 2021
Fund Funds Funds Total

£ £ £ £

153,367 262,440 41,873 457,680
127,733 110,057 0 237,790

31,128 35,868 0 66,996
33,936 54,984 0 88,920
12,219 58,133 0 70,352

4,803 9,619 3000 17,422
273 339 0 612

-177,073 111,222 127,047 61,196

186,386 642,662 171,920 1,000,968

Healthcare costs
Salary contributions

The charitable company is exempt from corporation tax on its activities.

STAFF COSTS AND NUMBERS

Designated

Salaries and wages - academic staff
Salaries and wages - administrative 
Social security costs
Pension costs
Housing costs (incl. allowances)
Other grants and allowances

Bank Charges and Interest
Other administrative costs
Fee from SPTC for Educational Services       Direct
Total cost of College Operations
Fundraising costs
Grants made (see note 7)
Interest on Pension Deficit Recovery Plan

TOTAL EXPENDITURE

TAXATION

Printing, Stationery and Photocopying
Postage and Telephone
Travel, Training and staff meals
Recruitment and Relocation costs
Premises costs and rentals

University fees
Residential costs
Other Catering costs

Professional Charges

EXPENDITURE

Costs of College Operations -
Staff costs (see Note 6)
Academic travel and training
Fieldwork and placements
Visiting Speakers' Fees & expenses
Library Books and supplies
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The comparative figures for the year ended 31st July 2020 were -

General Restricted 2020
Fund Funds Funds Total

£ £ £ £

151,290 243,213 57595 452,098
153,458 93,937 0 247,395

32,413 30,048 0 62,461
24,206 60,540 0 84,746
12,138 52,236 0 64,374

5,316 9,094 0 14,410
-140,965 92,421 55,506 6,962

237,856 581,489 113,101 932,446

2021 2020
No No

3.0 4.0
Tutors 13.5 11.5

9.4 9.0
25.9 24.5

£ 38,063

10,062
48,125

Head of Provider's remuneration

We are required to declare the remuneration of the Head of Provider (the college Dean). The Dean is 
not employed by the charity but is an employee of St Paul's Theological Centre. The following 
information has been provided to us by St Paul's Theological Centre -

The Dean is remunerated at the standard rate for an Archdeacon in the Diocese of London.

Annual salary
Employer's pension contributions
          (standard rate for all CofE clergy)
Total remuneration

In common with all stipendiary clergy of the Church of England, the Dean is also provided with housing.

The salary (excluding pension contributions) represents a multiple of 1.4 of the average salary for the 
charity as a whole.

Assistant Dean /Course Directors

Administration and support

No Trustee received any remuneration in their capacity as a trustee from the Charity.

No Trustee had any travelling or out of pocket expenses in the year (2020: FOUR - £717 ).

No employee received emoluments of more than £60,000.

Key management personnel are remunerated in accordance with London diocesan payscales. Some of 
these costs are shared with St Paul's Theological Centre. See also note regarding the Head of Provider's 
pay below.

The average monthly head count was 31.5 staff (2020: 32) and the average monthly number of full time 
equivalent employees during the year was:

Designated

Salaries and wages - academic staff
Salaries and wages - administrative 
Social security costs
Pension costs
Housing costs (including allowances)
Other grants and allowances
Salary contributions
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7.

8. TANGIBLE FIXED ASSETS
Office Office Computer

Equipment Furniture Equipment Total
£ £ £ £

Cost
At 1st August 2020 4,800 16,953 12,513 34,266
Additions 1,467 1,822 6,328 9,617
Disposals 0 -2,717 -3,335 -6,052
At 31st July 2021 6,267 16,058 15,506 37,831

Accumulated Depreciation
At 1st August 2020 1,066 11,521 7,130 19,717
Charge for the year 2,007 3,153 3,864 9,024
Disposals 0 -2,717 -3,335 -6,052
At 31st July 2021 3,073 11,957 7,659 22,689

Net Book Value
At 31st July 2021 3,194 4,101 7,847 15,142
At 31st July 2020 3,734 5,432 5383 14,549

There were no other Related Party Transactions that require disclosure during the period.

   St Paul’s Theological Centre – grant towards general costs - £50,000 (2020: NIL) *
   Church Renewal Trust - grant towards cost of spire repairs at St Jude's - £225,000 (2020 NIL) *

* All of the related parties above have trustees in common with the Charity. Trustees do not vote on 
matters related to financial transaction with related parties where they have such a conflict of interest. 
This was particularly the case with the grants noted above.

   St Paul's Theological Centre - recharge of expenses incurred on their behalf.
   St Paul's Theological Centre – donation towards costs at St Jude’s - £31,150 (2020: £30,550)
   St Paul’s Theological Centre – fee for educational services £1,866,283 (2020: £1,801,937)
   St Paul’s Theological Centre – year end creditor £99,760 (2020: £2,286)

RELATED PARTY TRANSACTIONS

As stated in the Trustees' Report all Trustees represent other legal bodies within the wider church and 
could thus be regarded as related parties. Financial transactions with these bodies were as follows -
   The Archbishops' Council - funding received of £25,402 (2020: £34,878)
   The Archbishops' Council - outstanding net debtor £19,503 (2020: £16,468)
   London Diocesan Fund - funding received of £833,915 (2020: £660,908)
   London Diocesan Fund – outstanding debtor NIL (2020: NIL)
   Chelmsford Diocesan Board of Finance - funding received of £336,504 (2020: £309,551)
   Chelmsford Diocesan Board of Finance – outstanding debtor £5,950 (2020: £15,420)

30



9. INTANGIBLE FIXED ASSETS

Website
Development

£
Cost
At 1st August 2020 0
Additions 21,568
At 31st July 2021 21,568

Accumulated Amortisation
At 1st August 2020 0
Charge for the year 0
At 31st July 2021 0

Net Book Value
At 31st July 2021 21,568
At 31st July 2020 0

10. DEBTORS
2021 2020

£ £

91,811 129,047

91,811 129,047

11.
2021 2020

£ £

268,886 144,524

268,886 144,524

12.

At the year end there were two interest free loans totalling £60,000 (2020: £60,000) provided to cover 
the negative cash flow on the start up of the South West centre. The period of these loans is for a period 
of five years from July 2017. These loans are only repayable at the end of the five year period to the 
extent that the balance on the Designated Fund for the South West Centre is below the outstanding loan 
amount. 

Other debtors and prepayments

CREDITORS: Amounts falling due within one year

Sundry creditors and accruals

Included in the above are accruals of £5,963 relating to pensions (2020: £5,868).

CREDITORS: Loans
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13.

Restricted 2021
Funds Funds Total

£ £ £

36,710 0 36,710
1,304,196 13,102 1,317,298

-268,886 0 -268,886
-60,000 0 -60,000
-16,444 0 -16,444

995,576 13,102 1,008,678

The comparative figures as at 31st July 2020 were -

14,549 0 14,549
698,601 79,968 778,569

-144,524 0 -144,524
-60,000 0 -60,000
-50,216 0 -50,216

458,410 79,968 538,378

14.

The Contingency Fund has set aside the surplus achieved in the current year as a result of savings due to 
the Covid-19 pandemic to cover future shortfalls in income also resulting from the consequences of the 
pandemic and other development opportunities.

The Durham Seedcorn Grant is a grant made by Durham University towards the costs of a project 
researching the training provision for Interim Ministers.

Fixed Assets
Current assets
Current liabilities
Long term loans
Pension Deficit Liability

Net assets at 31 July 2020

FUND DETAILS

DESIGNATED FUNDS

The Beginning Theology Fund records the operations of the Beginning Theology course.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Unrestricted

Fixed Assets
Current assets

The SMC North West Fund records the operations of the campus at Liverpool Cathedral.

The SMC South West Fund records the operations of the campus at Plymouth.

The SMC East Midlands Fund records the start up costs of the new campus at Nottingham.

RESTRICTED FUNDS

The Dean's Discretionary Fund is for grants or loans to students who are experiencing difficulty or 
hardship. Donations are received into the fund on an ad-hoc basis.

The McDonald Professor Fund is in respect of a donation received from the McDonald Agape 
Foundation to fund the post of McDonald Professor of Christian Theology.

Current liabilities
Long term loans
Pension Deficit Liability

Net assets at 31 July 2021
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Opening Closing
Balance Income Expenditure Transfers Balance

£ £ £ £ £
Designated Funds

Beginning Theology -4,783 22,075 22,180 -4,888
SMC North West 143,200 519,001 369,105 -293,095 0
SMC South West -58,401 200,170 145,317 -3,548
SMC East Midlands -8,950 358,881 213,715 136,216
Contingency 0 400,000 400,000

71,066 1,100,127 750,318 106,905 527,780

Restricted Funds

Dean's Discretionary 9,400 871 2,740 7,531
McDonald Professor 14,716 35,000 44,716 5,000
Durham Seedcorn Grant 571 0 0 571
Generous Orthodoxy 55,281 22,500 77,781 0
OfS Capital Grant 0 19,088 -19,088 0
OfS Disability Grant 0 6,510 6,510 0
Ofs Improving Outcomes 0 43,548 43,548 0
Ofs Student Hardship 0 7,250 7,250 0
McDonald Fellowship 0 50,000 50,000 0

79,968 184,767 232,545 -19,088 13,102

The Office for Students' Student Hardship Fund was a special grant made by the OfS to help students 
suffering hardship as a result of the Covid-19 pandemic. Students were invited to apply for grants and 
the charity paid out the funds received to the students who were awarded a grant on behalf of the OfS.

The Generous Orthodoxy Project is a grant from the McDonald Agape Foundation to fund a research 
project into the college's concept of Generous Orthodoxy.  This project came to an end at the end of July 
2021.

The Office for Students' Capital Grant is a grant for investment in physical infrastructure, so that it 
remains fit for purpose. This grant was spent on capital additions and the balance transferred to the 
General Fund.

The Office for Students' Disability Grant is a grant to support successful outcomes for disabled students.

The Office for Students' Improving Outcomes Grant is a grant to support undergraduate students who 
are deemed to be most at risk of withdrawing from their studies because of their qualifications and age 
profile, and who therefore require additional investment to ensure their retention and success.

The analysis of the movements on these funds is as follows-

The McDonald Fellowship Fund is in respect of a donation received from the McDonald Agape 
Foundation to fund the post of McDonald Fellow.This post came to an end at the end of July 2021.
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Opening Closing
Balance Income Expenditure Transfers Balance

£ £ £ £ £
Designated Funds

Beginning Theology 2286 19,441 26,510 -4,783
SMC North West 61402 560,698 478,900 143,200
SMC South West -59142 214,130 213,389 -58,401
SMC East Midlands -17755 153,308 144,503 -8,950

-13,209 947,577 863,302 0 71,066

Restricted Funds

Dean's Discretionary 11,292 14 1,906 9,400
McDonald Professor 0 25,000 10,284 14,716
Durham Seedcorn Grant -29 4,000 3,400 571
Generous Orthodoxy 42,958 46,950 34,627 55,281
OfS Capital Grant 0 14,738 -14,738 0
OfS Disability Grant 0 7,720 7,720 0
Ofs Improving Outcomes 0 52,431 52,431 0
McDonald Fellowship 0 25,000 25,000 0

54,221 175,853 135,368 -14,738 79,968

15.

2021 2020
£ £

25557 0
2903 0

0 0
28460 0

Total future mininum lease payments under non-cancellable operating leases are as follows:

Within 1 year
2 - 5 years
More than 5 years

LEASE COMMITMENTS

The comparative figures for the year ended 31st July 2020 were -

Following the closure of the North West Centre at the end of July 2021, the balance on the SMC North 
West Designated Fund was transferred to the General Fund.

The SMC South West Designated Fund covers the operation of the delivery centre in Plymouth. The 
deficit of £3k represents the balance at the end of the fourth year of operation. The adverse cash flow in 
the start up phase is being covered by a loan facility and guarantee over five years of up to a maximum 
of £60k spread between the dioceses of Exeter and Truro.

The SMC East Midlands Designated Fund covers the operation of the delivery centre in Nottingham. The 
surplus of £136k represents the balance at the end of the second year of operation. The adverse cash 
flow in the start up phase is being covered by a loan facility and guarantee over five years of up to a 
maximum of £90k spread between the dioceses of Derby, Leicester and Southwell & Nottingham. The 
loan has not currently been drawn down.
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16. SoFA COMPARATIVE FIGURES

General Restricted Total Funds
Fund Funds Funds 2020

  

 £ £ £ £
 

144,905 0 175,853 320,758
2,397,460 947,577 0 3,345,037

1,044 0 0 1,044
Fund raising income 21,000 0 0 21,000

2,564,409 947,577 175,853 3,687,839

 

1,269 0 0 1,269
Expenditure on charitable activities:

2,322,492 863,302 135,368 3,321,162
Grants made 66,464 0 0 66,464

2,390,225 863,302 135,368 3,388,895

174,184 84,275 40,485 298,944

14,738 -14,738 0

95,790 0 0 95,790

284,712 84,275 25,747 394,734

102,632 -13,209 54,221 143,644

 387,344 71,066 79,968 538,378AT 31 JULY 2020

NET INCOME / (EXPENDITURE) and net
movement in funds

RECONCILIATION OF FUNDS
Total funds brought forward

TOTAL FUNDS CARRIED FORWARD

-- Unrestricted Funds --
Designated

INCOME

The comparative figures for the Statement of Financial Activities for the year ended 31st July 2020 are as
follows-

Transfers between funds

NET OPERATING
INCOME / (EXPENDITURE)

Liability

Donations & Grants
Charitable Activity income
Investment income

TOTAL INCOME

EXPENDITURE

Raising funds:
Fund raising costs

Operation of college courses

TOTAL EXPENDITURE

Gain on Pension Deficit
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<=>?@AAB=CD>EFAA@G@>HICD=

JKLJMNOPQRSJTUOUVWXJYSJZ[Q\QRVWW]

EF̂=@̂=D

_WPN\VJǸJVaWJb\[cVWWc d

eVQVWOWRVJǸJfN\PN\QVWJgNhW\RQRMWJQRXJiRVW\RQTJfNRV\NT dd

L[XUVJ_WPN\V dj

eVQVWOWRVJǸJkURQRMUQTJLMVUhUVUWc dl

mQTQRMWJeaWWV dn

fQcaJkTNoJeVQVWOWRV pq

rNVWcJ̀N\OURZJPQ\VJǸJVaWJ̀URQRMUQTJcVQVWOWRVc pd

q



<=>?@AAB=CD>EFAA@G@>HICD=

JKLJMNOPQRSJTUOUVWXJYSJZ[Q\QRVWW]

s@tFI=>Fu>=v@>HICD=@@D
Ǹ\JVaWJSWQ\JWRXWXJwdcVJx[TSJpqpq

baWJb\[cVWWcJQ\WJPTWQcWXJVNJP\WcWRVJVaWU\JQRR[QTJ\WPN\VJVNZWVaW\JoUVaJVaWJ̀URQRMUQTJcVQVWOWRVcJǸJVaWJMaQ\UVSJ̀N\J

VaWJSWQ\JWRXWXJwdcVJx[TSJpqpqJoaUMaJQ\WJQTcNJP\WPQ\WXJVNJOWWVJVaWJ\Wy[U\WOWRVcJ̀N\JQJXU\WMVN\czJ\WPN\VJQRXJ

QMMN[RVcJ̀N\JfNOPQRUWcJLMVJP[\PNcWc{

baWJ̀URQRMUQTJcVQVWOWRVcJMNOPTSJoUVaJVaWJfaQ\UVUWcJLMVJpqdd|JVaWJfNOPQRUWcJLMVJpqq}|JVaWJ~WON\QRX[OJQRXJ

L\VUMTWcJǸJLccNMUQVUNR|JQRXJLMMN[RVURZJQRXJ_WPN\VURZJYSJfaQ\UVUWc�JeVQVWOWRVJǸJ_WMNOOWRXWXJ�\QMVUMWJ

QPPTUMQYTWJVNJMaQ\UVUWcJP\WPQ\URZJVaWU\JQMMN[RVcJURJQMMN\XQRMWJoUVaJVaWJkURQRMUQTJ_WPN\VURZJeVQRXQ\XJQPPTUMQYTWJURJ

VaWJ��JQRXJ_WP[YTUMJǸJi\WTQRXJKk_edqp]JURMT[XURZJ�PXQVWJm[TTWVURJpJKẀ̀WMVUhWJdcVJxQR[Q\SJpqdj]{

��s��<�<>���>�EH���H��<

baWJP[\PNcWcJǸJVaWJMaQ\UVSJQcJXẀURWXJURJVaWJ~WON\QRX[OJǸJLccNMUQVUNRJQ\W�

�P\WPQ\URZJ̀N\JP[YTUMJOURUcV\SJMQRXUXQVWcJcWTWMVWXJYSJVaWJfa[\MaJǸJ�RZTQRXJQRXJYSJNVaW\JOWOYW\cJǸJ

fa[\MaWcJbNZWVaW\JURJ�RZTQRX|

�P\NhUXURZJNVaW\JVaWNTNZUMQTJQRXJOURUcVW\UQTJV\QURURZJQRXJfa\UcVUQRJWX[MQVUNR|JQRX

�WRZQZURZJoUVaJNVaW\cJURJc[MaJVaWNTNZUMQTJQRXJOURUcVW\UQTJV\QURURZJQRXJfa\UcVUQRJWX[MQVUNR{

baWJNhW\QTTJhUcUNRJǸJVaWJMaQ\UVSJUcJVNJ\WcN[\MWJVaWJOUccUNRJǸJVaWJoaNTWJMa[\MaJVa\N[ZaJP\NhUXURZJV\QURURZJURJ

VaWNTNZSJQRXJOUccUNR{JiRJPQ\VUM[TQ\|JUVJQUOcJVNJV\QURJOURUcVW\cJǸJ\WTUZUNRJQRXJNVaW\cJcNJQcJVNJWy[UPJVaWOJVNJTWQX|J

WRMN[\QZWJQRXJc[PPN\VJVaWJXWhWTNPOWRVJǸJfa\UcVUQRJMNOO[RUVUWcJVa\N[ZaN[VJVaWJ��{JbaUcJURJV[\RJYWRẀUVcJoUXW\J

cNMUWVSJVa\N[ZaJVaWJMa[\MazcJURhNThWOWRVJURJMNOO[RUVUWcJoUVa|J̀N\JW�QOPTW|JSN[VaJoN\�JQRXJ[\YQRJ\WZWRW\QVUNRJ

P\N�WMVc{

�WJcWW�JVNJQMaUWhWJVaUcJhUcUNRJYSJ\WcN[\MURZJVaWJOUccUNRJǸJVaWJMa[\MaJVa\N[ZaJVaWNTNZUMQTJTWQ\RURZJQRXJoUcXNO{J

�WJQ\WJMNOOUVVWXJVNJVaWJ�̀QUVaJNRMWJaQRXWXJNRJVNJVaWJcQURVcz|JoQRVURZJVNJaNTXJVaUcJURJQJZWRW\N[c|JWRy[U\URZJQRXJ

NPWRJoQSJVaQVJUcJ\WcPNRcUhWJVNJQJMaQRZURZJoN\TX{J�WJYWTUWhWJVaQVJoWJcaN[TXJWRZQZWJoUVaJVaWNTNZSJURJVaWJMNRVW�VJ

ǸJ�

��FIDvBtJ�JVaWNTNZSJUcJQJcPU\UV[QTJRNVJ�[cVJQRJURVWTTWMV[QTJXUcMUPTURW|JQRXJcNJRWWXcJVNJYWJP[\c[WXJURJVaWJ

MNRVW�VJǸJQJZ\NoURZJTÙWJǸJP\QSW\JQRXJoN\caUP{

��̂B=�J�JoWJQUOJVNJP\NhUXWJcPQMWJ̀N\JQTTJVaWJOQURcV\WQOJV\QXUVUNRcJǸJVaWJMa[\Ma|JZQVaW\WXJQ\N[RXJVaWJ

P\WcWRMWJǸJfa\UcVJURJ�N\XJQRXJeQM\QOWRVJQRXJaWTXJVNZWVaW\JYSJQRJW�PWMVQVUNRJǸJVaWJP\WcWRMWJǸJVaWJ

�NTSJePU\UV{

�?BDDBF̂J�JoWJoQRVJQTTJN[\JcV[XWRVcJVNJcV[XSJVaWU\JVaWNTNZSJoaUTcVJVaWSJQ\WJWRZQZWXJURJQMVUhWJOUccUNR{J�WJ

Q\WJMNOOUVVWXJVNJVaWJVQc�JǸJP\WPQ\URZJfa\UcVUQRcJVaWNTNZUMQTTSJQRXJcPU\UV[QTTSJ̀N\JVaWJZ\NoVaJǸJVaWJ

Ma[\MaJURJOUccUNR{

baWJQMVUhUVSJǸJVaWJMaQ\UVSJURJQMaUWhURZJVaUcJhUcUNRJUcJVNJ\[RJQJc[UVWJǸJ�UZaW\J�X[MQVUNRJQRXJNVaW\JMN[\cWc{JbaUcJUcJ

XNRWJ�NURVTSJoUVaJeVJ�Q[T�cJbaWNTNZUMQTJfWRV\WJoaUMaJoN\�cJMTNcWTSJVNZWVaW\JoUVaJVaWJMaQ\UVSJVNJǸ̀W\JMN[\cWcJQRXJ

V\QURURZJ[RXW\JVaWJYQRRW\JǸJeVJ~WTTUV[cJfNTTWZWJK�VaWJfNTTWZW�]{

d



��UcVN\UMQTTSJVaWJOQURJQMVUhUVSJǸJVaWJMaQ\UVSJaQcJYWWRJVaWJNPW\QVUNRJǸJVaWJPQ\VJVUOWJN\XURQVUNRJV\QURURZJ

MN[\cWJK�VaWJfN[\cW�]|JoaUMaJUcJ\WMNZRUcWXJYSJVaWJfa[\MaJǸJ�RZTQRXJVNJcW\hWJVaWJ�UNMWcWcJǸJ�NRXNRJ

QRXJfaWTOc̀N\X|JY[VJVaWJRWWXcJǸJURXUhUX[QTJcV[XWRVcJhQ\SJcNJVaWJZWNZ\QPaUMQTJYN[RXQ\UWcJQ\WJRNVJ\UZUXTSJ

QPPTUWX{baWJNPW\QVUNRJǸJVaUcJfN[\cWJMNRcVUV[VWcJVaWJQMVUhUVSJoaUMaJUcJQMMN[RVWXJ̀N\JURJVaWJgWRW\QTJk[RXJ

ǸJVaWJMaQ\UVS{J�VaW\JQMVUhUVUWcJQ\WJQMMN[RVWXJ̀N\JURJcWPQ\QVWJ�WcUZRQVWXJk[RXc{

�iRJQXXUVUNRJVaWJMaQ\UVSJNPW\QVWcJVaWJk[TTJbUOWJMN[\cWcJXWTUhW\WXJQVJ�UhW\PNNTJfQVaWX\QT|J�TSON[VaJQRX|J

\̀NOJeWPVWOYW\Jpqdn|JURJrNVVURZaQOJQRXJQTcNJQRJWRV\SJTWhWTJMN[\cWJ[RXW\JVaWJVUVTWJǸJ�mWZURRURZJ

baWNTNZS�{

iRJcWW�URZJVNJOWQc[\WJc[MMWccJVaWJMaQ\UVSJP\UOQ\UTSJTNN�cJVNJVaWJ\WM\[UVOWRVJTWhWTcJ̀N\JUVcJP\NZ\QOOWc{JLcJ

\WM\[UVOWRVJUcJONcVTSJX\UhWRJYSJoN\XJǸJON[VaJ\WMNOOWRXQVUNRcJ̀\NOJW�UcVURZJcV[XWRVc|JVaWJNRZNURZJURM\WQcWJURJ

cV[XWRVJ\WM\[UVOWRVJURXUMQVWcJVaQVJoWJMNRVUR[WJVNJc[MMWWXJURJQMaUWhURZJN[\JNY�WMVUhWc{

�WJQTcNJaQhWJW�VWRcUhWJcV[XWRVJ̀WWXYQM�JP\NMWccWcJQRXJcURMWJVaWJQMQXWOUMJSWQ\Jpqd}�d JaQhWJYWWRJPQ\VUMUPQVURZJ

URJVaWJrQVUNRQTJeV[XWRVJe[\hWS{J�WJQ\WJc[Y�WMVJVNJ\WZ[TQ\JcM\[VURSJYSJVaWJ¡[QTUVSJLcc[\QRMWJLZWRMSJ̀N\J�UZaW\J

�X[MQVUNRJoaNJQTcNJURXUMQVWJPNcUVUhWTSJQYN[VJVaWJy[QTUVSJǸJN[\JP\NZ\QOOWc{

�[YTUMJmWRẀUV

baWJV\[cVWWcJaQhWJQJcVQV[VN\SJX[VSJ[RXW\JVaWJfaQ\UVUWcJLMVJpqddJKcJd ]JVNJaQhWJ\WZQ\XJVNJVaWJZ[UXQRMWJUcc[WXJ̀\NOJ

VUOWJVNJVUOWJYSJVaWJfaQ\UVSJfNOOUccUNR{JbaWJV\[cVWWcJaQhWJ\WQXJVaWJZ[UXQRMWJfaQ\UVUWcJQRXJ�[YTUMJmWRẀUVJQRXJVaWJ

c[PPTWOWRVQ\SJZ[UXQRMWJURJbaWJLXhQRMWOWRVJǸJ_WTUZUNRJ̀N\JVaWJ�[YTUMJmWRẀUVJQRXJaQhWJaQXJ\WZQ\XJVNJUVJURJ

OQ�URZJ\WTWhQRVJXWMUcUNRc{JbaWJV\[cVWWcJaQhWJQTcNJ\WQXJLRQTScUcJǸJVaWJ�QoJ[RXW\PURRURZJ�VaWJLXhQRMWOWRVJǸJ

_WTUZUNRJ̀N\JVaWJ�[YTUMJmWRẀUV�JP[YTUcaWXJYSJVaWJfaQ\UVSJfNOOUccUNR{

baWJV\[cVWWcJYWTUWhWJVaQVJVaUcJ\WPN\VJVQ�WRJQcJQJoaNTWJP\NhUXWcJWhUXWRMWJǸJVaWJP[YTUMJYWRẀUVJǸJVaWJMaQ\UVSzcJ

oN\�{

baWJP\URMUPQTJP[YTUMJYWRẀUVcJǸJVaWJMaQ\UVSJK̀N\JVaWJRQ\\NoJP[\PNcWcJǸJcWM[TQ\JMaQ\UVSJTQo]JQ\WJVaWJQXhQRMWOWRVJ

ǸJVaWJfa\UcVUQRJ\WTUZUNRJYSJV\QURURZJOURUcVW\cJǸJ\WTUZUNRJQRXJNVaW\cJoaNJTWQX|JWRMN[\QZWJQRXJc[PPN\VJOWOYW\cJǸJ

VaWJhQ\UN[cJQRXJXUhW\cWJMNOO[RUVUWcJVa\N[ZaN[VJVaWJXUNMWcWcJǸJ�NRXNR|JfaWTOc̀N\X|JmTQM�Y[\R|JfQ\TUcTW|J

faWcVW\|J�UhW\PNNT|J~QRMaWcVW\|Jb\[\N|J��WVW\|JeN[VaoWTTJ¢JrNVVURZaQO|J�WUMWcVW\JQRXJ�W\YSJQRXJQTcNJ̀[\VaW\J

Q̀UWTXJYSJQRXJURJ£

�VaWJP\NhUcUNRJǸJP[YTUMJ\UV[QTcJQRXJMW\WONRUWc

�VaWJM[\WJǸJcN[TcJQRXJVaWJON\QTJQRXJcPU\UV[QTJUOP\NhWOWRVJǸJVaWJP[YTUM

�VaWJP\NhUcUNRJǸJMNÒN\VJVNJVaWJYW\WQhWX

�MNRV\UY[VURZJVNoQ\XcJQJYWVVW\JcNMUWVS|JYSJP\NONVURZJcNMUQTJMNaWcUNRJQRXJcNMUQTJMQPUVQT|J̀N\JW�QOPTWJYSJ

c[PPN\VURZJOQV\UONRS

k[RX\QUcURZ

baWJV\[cVWWcJQ\WJMNOOUVVWXJVNJOQURVQURURZJJVaWJaUZaWcVJTWZQTJQRXJWVaUMQTJcVQRXQ\XcJURJVaWJoQSJVaQVJVaWJMaQ\UVSJ

[RXW\VQ�WcJUVcJ̀[RX\QUcURZJQMVUhUVUWc{JLTTJ̀[RX\QUcURZJVQ�WcJPTQMWJUR£aN[cWJQRXJVaWJMaQ\UVSJXNWcJRNVJ[cWJQRSJ

P\ǸWccUNRQTJ̀[RX\QUcW\c{JbaWJMaQ\UVSJUcJMNOOUVVWXJVNJQYUXURZJYSJVaWJfNXWJǸJk[RX\QUcURZJ�\QMVUMWJQRXJVNJVaWJ

k[RX\QUcURZJ�\NOUcW{JbaWJMaQ\UVSJaQcJRNVJ\WMWUhWXJQRSJMNOPTQURVcJoUVaJ\WZQ\XJVNJUVcJ̀[RX\QUcURZJP\QMVUMWJX[\URZJ

VaWJPW\UNXJ[RXW\J\WhUWo{

¤NT[RVWW\c

baWJMaQ\UVSJOQ�WcJ[cWJǸJQJR[OYW\JǸJhNT[RVWW\cJVNJaWTPJoUVaJhQ\UN[cJPQ\VcJǸJUVcJNPW\QVUNRJURMT[XURZJhUcUVURZJ

TWMV[\W\c|JMaQPTQURcJQRXJ\Ẁ\WcaOWRVJcW\hW\c{JbaWJONcVJcUZRÙUMQRVJMNRV\UY[VUNRJUcJOQXWJYSJN[\JhNT[RVWW\JTUY\Q\UQR{
p



�E¥����?��H<>���>��s¦�s?��E�

iRJVaWJSWQ\J[RXW\J\WhUWoJVaW\WJaQhWJYWWRJVa\WWJOQVVW\cJǸJPQ\VUM[TQ\JcUZRÙUMQRMWJVNJQ̀̀WMVJVaWJMNTTWZW£

�
�RJddVaJ~Q\MaJpqpqJUVJoQcJQRRN[RMWXJVaQVJVaWJ�WQRJǸJVaWJMNTTWZW|J_WhXJ�\JLRX\WoJ�OW\VNRJoQcJVNJYWJ

QPPNURVWXJQcJVaWJRW�VJmUcaNPJǸJeaW\oNNX{J�WJMNRVUR[WXJURJPNcVJ[RVUTJwqVaJx[RWJQRXJoQcJTUMWRMWXJQcJ

mUcaNPJ�WcUZRQVWJURJWQ\TSJx[TSJQRXJMNRcWM\QVWXJQcJYUcaNPJURJ§N\�J~URcVW\JNRJpqVaJeWPVWOYW\{JkNTTNoURZJ

QRJW�VWRcUhWJcWQ\MaJQRXJ\WM\[UVOWRVJW�W\MUcWJVaWJ�U\WMVN\JǸJ�WhWTNPOWRVJǸJVaWJMNTTWZW|J_WhXJ_[ccWTTJ

�UR̀UWTX|JoQcJQPPNURVWXJQcJVaWJRWoJ�WQRJQRXJMNOOWRMWXJaUcJRWoJ\NTWJNRJVaWJdcVJeWPVWOYW\{

�
�RJpqVaJ~Q\MaJpqpqJQJTWVVW\JoQcJ\WMWUhWXJ̀\NOJVaWJ~URUcVW\JǸJeVQVWJ̀N\J�RUhW\cUVUWcJQVJVaWJ�WPQ\VOWRVJ

Ǹ\J�X[MQVUNRJcVQVURZJVaQV|JQcJQJ\Wc[TVJǸJVaWJfN\NRQhU\[cJPQRXWOUM|JoWJoW\WJ\Wy[U\WXJVNJMWQcWJQTTJURJ

PW\cNRJVWQMaURZJQRXJONhWJQTTJVWQMaURZJQRXJcV[XWRVJc[PPN\VJNRTURW{JbaUcJ\Wy[U\WXJQJOQccUhWJQRXJ\QPUXJ

\WUOQZURURZJǸJVaWJoQSJVaQVJVaWJMNTTWZWJoN\�cJQRXJXWTUhW\cJUVcJVWQMaURZJQRXJQccWccOWRV{JiRJQXXUVUNRJQTTJ

N[\JMWRV\WcJoW\WJMTNcWXJQRXJQTTJcVQ̀̀J\Wy[U\WXJVNJoN\�J̀\NOJaNOW{JbaWJV\[cVWWcJMNOOWRXJQRXJVaQR�JQTTJ

OWOYW\cJǸJcVQ̀̀J̀N\JVaWJoQSJURJoaUMaJVaWSJaQhWJ\UcWRJVNJVaUcJcUZRÙUMQRVJMaQTTWRZW{JbaWJ̀WWXYQM�J̀\NOJ

cV[XWRVcJaQcJYWWRJhW\SJPNcUVUhWJQRXJVaQR�cJaQhWJYWWRJ\WMWUhWXJQcJVNJaNoJVaUcJcUV[QVUNRJaQcJYWWRJ

OQRQZWX{JLVJVaWJXQVWJǸJVaUcJ\WPN\VJUVJaQcJcVUTTJRNVJYWWRJPNccUYTWJVNJ\Wc[OWJURJPW\cNRJVWQMaURZ{

�
LcJRNVWXJURJTQcVJSWQ\�cJ\WPN\VJVaWJYUcaNPcJǸJVaWJrN\VaJ�WcVJ_WZUNRJaQhWJYWWRJMNRX[MVURZJQJ\WhUWoJǸJ

VaWNTNZUMQTJWX[MQVUNRJURJVaWU\J\WZUNRJNhW\JVaWJTQcVJSWQ\{J�RJdcVJx[TSJpqpqJVaWSJQRRN[RMWXJVaQVJVaWSJoUTTJ

YWJcWVVURZJ[PJVaWU\JNoRJVaWNTNZUMQTJMNTTWZWJ̀N\JVaWU\J\WZUNRJQcJ̀\NOJeWPVWOYW\JpqpdJoaUMaJUcJVNJYWJMQTTWXJ

�OOQR[WTJbaWNTNZUMQTJfNTTWZW{JLcJONcVJǸJVaWJcV[XWRVcJQVJN[\J�UhW\PNNTJXWTUhW\SJMWRV\WJQ\WJcPNRcN\WXJ

YSJVaWcWJYUcaNPcJQRXJoUTTJYWJV\QRc̀W\\WXJYSJVaWOJVNJVaWJRWoJMNTTWZW|JVaWJMNRcWy[WRMWJ̀N\J[cJUcJVaQVJoWJ

oUTTJaQhWJVNJMTNcWJN[\J�UhW\PNNTJXWTUhW\SJMWRV\W{JLcJVaWJRWoJMNTTWZWJoUTTJP\NhUXWJVaWJcQOWJc[UVWJǸJ

QMQXWOUMJQoQ\XcJoWJQ\WJaNPẀ[TJVaQVJN[\JURXWPWRXWRVJcV[XWRVcJoUTTJYWJQYTWJVNJV\QRc̀W\JNhW\JQcJoWTT{JbaUcJ

QcPWMVJUcJM[\\WRVTSJ[RXW\JRWZNVUQVUNRJQRXJoWJaQhWJ�WPVJN[\J\WZ[TQVN\|JVaWJ�̀ ÙMWJ̀N\JeV[XWRVc|JUR̀N\OWXJ

QVJQTTJcVQZWc{J�[\JP\UN\UVSJUcJWRc[\URZJVaWJMNRVUR[UVSJǸJcV[XWRVJW�PW\UWRMW{J�[\URZJL[Z[cVJpqpqJVaWJRWoJ

MNTTWZWJ[RXW\VNN�JQJ\WM\[UVOWRVJP\NMWccJ̀N\JUVcJRWoJ�WQRJQRXJNRJd}VaJeWPVWOYW\JUVJoQcJQRRN[RMWXJVaQVJ

VaWJM[\\WRVJ�U\WMVN\JǸJN[\J�UhW\PNNTJXWTUhW\SJMWRV\W|J_WhXJ�\J~UMaQWTJ�WSXWR|JUcJVNJYWJVaWJ�WQRJǸJVaWJ

RWoJMNTTWZW{J�WJQ\WJaNPẀ[TJVaQVJQTTJN[\JcVQ̀̀JoUTTJYWJQYTWJVNJV\QRc̀W\JQcJoWTT{

�VaW\JOQVVW\cJǸJQMaUWhWOWRVJQRXJPW\̀N\OQRMWJQ\WJRNVWXJQcJ̀NTTNocJ£

baWJfN[\cWJUcJ\[RJNRJQJPQ\V£VUOWJYQcUcJ[c[QTTSJNhW\JVa\WWJSWQ\cJ̀N\JLRZTUMQRJMQRXUXQVWc|JVNJcV[XSJVNoQ\XcJ

Z\QX[QVUNRJQRXJN\XURQVUNR{JbaWJcV[XWRVcJQ\WJ\Wy[U\WXJVNJQVVWRXJ̀N\JMTQccWcJNRWJWhWRURZJQJoWW�JX[\URZJVW\OJVUOWJ

VNZWVaW\JoUVaJQJR[OYW\JǸJ\WcUXWRVUQTJoWW�WRXcJQRXJNRWJ\WcUXWRVUQTJoWW�JX[\URZJWQMaJQMQXWOUMJSWQ\{JbaWJfN[\cWJ

MNRVUR[WcJVNJYWJc[MMWcc̀[TJURJ\WM\[UVURZJZNNXJR[OYW\cJǸJN\XURQRXcJQRXJURXWPWRXWRVJcV[XWRVc{

baWJfN[\cWJoQcJVQ[ZaVJVa\N[ZaN[VJVaWJSWQ\JQVJVoNJMWRV\WcJNRJoWW�XQSJWhWRURZcJQRXJQVJcWPQ\QVWJ\WcUXWRVUQTJ

TNMQVUNRcJ̀N\JVaWJ\WcUXWRVUQTJoWW�JQRXJoWW�WRXc{J�\XURQRXcJ̀\NOJeVJ�Q[TzcJbaWNTNZUMQTJfWRV\WJQRXJVaWJ�UhW\PNNT|J

�TSON[VaJQRXJrNVVURZaQOJMWRV\WcJ�NURWXJ[cJ̀N\JVaWJ\WcUXWRVUQTJPQ\VcJǸJVaWJMN[\cW{

�[\URZJVaWJSWQ\J[RXW\J\WhUWoJN[\JXWTUhW\SJMWRV\WJQVJ�UhW\PNNTJfQVaWX\QT|JMNhW\URZJVaWJ̀UhWJRN\Va£oWcVJXUNMWcWcJǸJ

mTQM�Y[\R|JfQ\TUcTW|JfaWcVW\|J�UhW\PNNTJQRXJ~QRMaWcVW\|JoaUMaJNPWRWXJURJpqdwJMNRVUR[WXJVNJVa\UhW{JiVJaQXJQJVNVQTJ

ǸJn̈JcV[XWRVcJKpqdl�dn�Jnj]JNRJUVcJaUZaW\JWX[MQVUNRJMN[\cWcJQRXJQTcNJ\QRJQJTNMQTJhW\cUNRJǸJVaWJ©ª«¬­­¬­«®

°̄ª±²±«³JMN[\cW{

w



�[\JXWTUhW\SJMWRV\WJURJ�TSON[VaJoaUMaJNPWRWXJURJeWPVWOYW\Jpqd JQRXJMNhW\cJVaWJ\WZUNRJǸJVaWJXUNMWcWcJǸJ��WVW\J

QRXJb\[\N|JoUVaJQXXUVUNRQTJcV[XWRVcJMNOURZJ̀\NOJVaWJXUNMWcWJǸJmQVaJQRXJ�WTTc|JaQXJQJVNVQTJǸJwlJcV[XWRVcJ

Kpqdl�dn�Jẅ]JURJUVcJVaU\XJSWQ\|JVaWJSWQ\J[RXW\J\WhUWo{J�WJQ\WJ̀URXURZJ\WM\[UVOWRVJ̀N\JVaUcJMWRV\WJMaQTTWRZURZ|JoUVaJ

ON\WJN\XURQRXcJYWURZJNRJVoNJSWQ\JPQVaoQScJ\QVaW\JVaQRJVaWJVa\WWJSWQ\JPQVaoQSJoaUMaJUcJRN\OQTJ̀N\JN[\JONXWTJ

ǸJV\QURURZ{J�WcPUVWJVaWcWJMaQTTWRZWc|JoWJQ\WJMNOOUVVWXJVNJWcVQYTUcaURZJVaUcJMWRV\WJQcJQJhUQYTWJ\WcN[\MWJ̀N\JVaWJ

\WZUNRJURJoaUMaJUVJUcJcWV{

LVJVaWJURhUVQVUNRJǸJVaWJmUcaNPcJǸJeN[VaoWTTJQRXJrNVVURZaQO|J�WUMWcVW\JQRXJ�W\YSJQJRWoJXWTUhW\SJMWRV\WJURJ

rNVVURZaQO|JMNhW\URZJVaWJ\WZUNRJǸJVaWJ�QcVJ~UXTQRXc|JoQcJNPWRWXJURJeWPVWOYW\Jpqdn{JbaWJURUVUQTJURVQ�WJǸJ

cV[XWRVcJoQcJYWVVW\JVaQVJN\UZURQTJP\N�WMVUNRcJQRXJVaWJMWRV\WJUcJ\QPUXTSJWcVQYTUcaURZJUVcWT̀JQcJQRJURVWZ\QTJPQ\VJǸJVaWJ

MNTTWZW{

eVJ�Q[TzcJbaWNTNZUMQTJfWRV\WJKe�bf]|JN[\JPQ\VRW\JMNRcVUV[WRVJOWOYW\|JaQcJQJTWQcWJNRJVaWJ̀N\OW\JMa[\MaJǸJeVJx[XW|J

fN[\V̀UWTXJgQ\XWRcJURJ�Q\TcJfN[\VJoaUMaJUVJNPW\QVWcJQcJVaWJ�NRXNRJYQcWJ̀N\JVaWJfNTTWZW{J�[\URZJpqdlJe�bfJaQXJVNJ

cPWRXJhUQJQRJQccNMUQVWXJMaQ\UVSJcNOWJ́d{pOJNRJ\WPQU\cJVNJVaWJcVNRWoN\�JǸJVaWJMa[\MaJcPU\WJoaUMaJoQcJ̀N[RXJVNJ

YWJURJQJXQRZW\N[cJcVQVW{JbaUcJaQcJYWWRJMNhW\WXJPQ\VTSJ̀\NOJe�bfJ\WcW\hWc|JPQ\VTSJ̀\NOJVaWJ\WcW\hWcJǸJVaWJ�ffJǸJ

VaWJPQ\UcaJǸJ�NTSJb\URUVSJm\NOPVNRJQRXJPQ\VTSJYSJQJTNQRJ̀\NOJVaWJ�UNMWcWJǸJ�NRXNRJoaUMaJRWWXcJVNJYWJ\WPQUX{J

baWJMaQ\UVSJc[MWWXWXJURJ\QUcURZJZ\QRVcJQRXJZÙVcJVNoQ\XcJVaWJ\WPQSOWRVJǸJVaUcJTNQRJURJVaWJSWQ\Jpqdl�dnJQRXJaNPWcJ

VNJYWJQYTWJVNJOQ�WJ̀[\VaW\JMNRV\UY[VUNRcJURJVaWJ̀[V[\W{

iRJQTTJVaUcJSWQ\|JURMT[XURZJe�bfJcV[XWRVc|JVaWJfNTTWZWJaQXJwp JN\XURQRXcJURJV\QURURZJQRXJXWTUhW\WXJQMM\WXUVWXJ

MN[\cWcJVNJON\WJVaQRJppqJNVaW\JcV[XWRVc{

kNTTNoURZJVaWJMNOPTWVUNRJǸJYNVaJVaWJx[RWJQRXJrNhWOYW\JW�QOJYNQ\Xc|JVaWJMTQccJǸJpqpqJURMT[XWXJdjwJcV[XWRVcJ

oaNJZ\QX[QVWXJoUVaJ[RXW\Z\QX[QVWJQoQ\XcJhQTUXQVWXJYSJNRWJN\JNVaW\JǸJN[\JVoNJPQ\VRW\J[RUhW\cUVUWcJoUVaJddJ

YWURZJ̀U\cVJMTQccJQoQ\Xc{JiRJQXXUVUNR|J̈qJcV[XWRVcJZ\QX[QVWXJoUVaJPNcVZ\QX[QVWJQoQ\XcJoUVaJ}JǸJVaWcWJYWURZJ

QoQ\XWXJXUcVURMVUNRc{

baWJ�mWZURRURZJbaWNTNZS�JMN[\cWJMNRVUR[WcJVNJVa\UhW{JiRJVaWJe[OOW\JbW\OJǸJpqdnJVaW\WJoW\WJplJKpqdn�Jwj]J

cV[XWRVcJWR\NTTWX{JbaUcJMN[\cWJUcJURVWRXWXJQcJQJ\N[VWJURVNJaUZaW\JWX[MQVUNRJ̀N\JVaNcWJoUVaJTUOUVWXJP\WhUN[cJ

WX[MQVUNRQTJW�PW\UWRMW{JeURMWJWcVQYTUcaURZJVaUcJMN[\cWJURJpqqnJQJcUZRÙUMQRVJR[OYW\JǸJ̀N\OW\JcV[XWRVcJaQhWJZNRWJ

NRJVNJcV[XSJQVJQJaUZaW\JTWhWTJoUVaJcNOWJRNoJaQhURZJYWWRJN\XQURWXJQcJfa[\MaJǸJ�RZTQRXJOURUcVW\c{JLJhW\cUNRJǸJ

VaUcJMN[\cWJUcJRNoJQTcNJYWURZJXWTUhW\WXJQVJVaWJ�UhW\PNNTJMWRV\W{

~NcVJǸJN[\JQMQXWOUMJP\NZ\QOOWcJQ\WJhQTUXQVWXJYSJ�[\aQOJ�RUhW\cUVSJJQcJPQ\VJǸJVaWJfa[\MaJǸJ�RZTQRX�cJ

fNOONRJLoQ\XcJP\NZ\QOOWJQRXJVaUcJaQcJYWMNOWJQRJWcVQYTUcaWXJ\WTQVUNRcaUP{JeNOWJNVaW\JQoQ\Xc|JRNVQYTSJVaWJ

§N[VaJ~URUcV\SJP\NZ\QOOWJQRXJcNOWJPNcVZ\QX[QVWJP\NhUcUNRJMNRVUR[WJVNJYWJhQTUXQVWXJYSJ~UXXTWcW�J�RUhW\cUVS{

iRJQXXUVUNRJVNJVaWJ̀N\OQTJQMQXWOUMJP\NZ\QOOWc|JVaWJfNTTWZWJUcJURM\WQcURZTSJYWURZJ[cWXJQcJQJVaWNTNZUMQTJ\WcN[\MWJ

Va\N[ZaN[VJVaWJ\WZUNRcJVaQVJUVJcW\hWc{JkN\JW�QOPTW|JVaWJ�UNMWcWJǸJ�NRXNRJUcJURhNThURZJVaWJfNTTWZWJURJUVcJ

fNRVUR[URZJ~URUcVW\UQTJ�X[MQVUNRJP\NZ\QOOW{J�WJaQhWJQTcNJWcVQYTUcaWXJQRJLT[ORUJLccNMUQVUNRJURJN\XW\JVaQVJoWJ

MQRJOQURVQURJMNRVQMVJoUVaJ̀N\OW\JcV[XWRVcJQRXJVaQVJoWJMQRJMNRVUR[WJVNJ\WcN[\MWJVaWOJVaWNTNZUMQTTSJQcJVaWSJ

[VUTUcWJVaWU\JTWQ\RURZJURJVaWJoUXW\JMa[\Ma{

baWJfNTTWZWJQTcNJaNcVcJQJcW\UWcJǸJaUZaJTWhWTJVaWNTNZUMQTJTWMV[\WcJoaUMaJQ\WJNPWRJVNJVaWJP[YTUM{JbaUcJSWQ\JVaWcWJaQhWJ

QZQURJYWWRJZWRW\N[cTSJ\WcN[\MWXJ̀URQRMUQTTSJYSJVaWJ~M�NRQTXJLZQPWJkN[RXQVUNR{JbaUcJ̀N[RXQVUNRJaQcJQTcNJOQXWJ

[̀\VaW\JZWRW\N[cJZÙVcJWRQYTURZJVaWJMNTTWZWJVNJQPPNURVJVaWJ̀N\OW\JL\MaYUcaNPJǸJfQRVW\Y[\S|JVaWJ~NcVJ_WhW\WRXJ

_NoQRJ�UTTUQOc|JVNJVaWJPNcVJǸJ�\ǸWccN\JǸJfa\UcVUQRJbaWNTNZSJQRXJQTcNJVNJMNOOWRMWJQJ\WcWQ\MaJP\N�WMVJ[RXW\J

VaWJXU\WMVUNRJǸJN[\J�\WcUXWRV|JVaWJ_UZaVJ_WhW\WRXJ�NMVN\Jg\QaQOJbNOTUR|JURVNJVaWJMNRMWPVJǸJ�gWRW\N[cJ

�\VaNXN�S�JoaUMaJUcJQJ�WSJMNOPNRWRVJǸJVaWJMNTTWZW�cJhQT[Wc{

¨



baWJMNTTWZWJaQcJMNRVUR[WXJoUVaJUVcJQRR[QTJ̀[RX\QUcURZJV\UPJoUVaJVaUcJSWQ\JQJV\UPJVNJVaWJ�NTSJ�QRXJ[RXW\JVaWJ

TWQXW\caUPJǸJVaWJMNTTWZWJ�\WcUXWRV|JVaWJ_VJ_WhXJ�\Jg\QaQOJbNOTUR{JbaUcJV\UPJ\QUcWXJQJRWVJURMNOWJǸJ́dn| wqJ̀N\J

VaWJMaQ\UVS{

iRJVW\OcJǸJ\WhUWoURZJPW\̀N\OQRMWJQZQURcVJQZ\WWXJNY�WMVUhWc|JVaWJMaQ\UVSJaQcJOQURVQURWXJQRXJXWhWTNPWXJ

c[MMWcc̀[TJXWTUhW\SJǸJ̀[TTJVUOWJQRXJPQ\VJVUOWJN\XURQVUNRJV\QURURZJVNJQRJURM\WQcWXJR[OYW\JǸJcV[XWRVc{JbaUcJUcJVNJVaWJ

YWRẀUVJǸJVaWJfa[\MaJǸJ�RZTQRXJURJUVcJX\UhWJVNJURM\WQcWJP\UWcVTSJhNMQVUNRc{JbaWJMaQ\UVSJaQcJQTcNJVaWNTNZUMQTTSJ

V\QURWXJQRJURM\WQcWXJR[OYW\JǸJTQSJPWNPTWJoaUMaJcaN[TXJ̀QMUTUVQVWJQJMNRV\UY[VUNRJVNoQ\XcJQJYWVVW\JcNMUWVSJURJQJ

\QRZWJǸJcNMUQTJcWVVURZc{

eV[XWRVJR[OYW\cJURJVaWJ\WPN\VURZJPW\UNXJaQhWJW�MWWXWXJVQ\ZWVJW�PWMVQVUNRcJURJoaQVJ\WOQURcJPQ\VJǸJVaWJ

MNRVUR[WXJZ\NoVaJPaQcWJǸJVaWJMaQ\UVS{J_WM\[UVOWRVJNRVNJN[\J§N[VaJ~URUcV\SJP\NZ\QOOWJQRXJQVJN[\JeN[VaJ�WcVJ

K�TSON[Va]JXWTUhW\SJMWRV\WJMNRVUR[WJVNJYWJQJMaQTTWRZW{

eURMWJ~Q\MaJpqdnJVaWJMNTTWZWJaQcJYWWRJ\WZ[TQVWXJYSJVaWJ�̀ ÙMWJ̀N\JeV[XWRVcJK�̀e]{JbaWJMNTTWZWJUcJQJ_WZUcVW\WXJ

�\NhUXW\JǸJ�UZaW\J�X[MQVUNRJURJVaWJLPP\NhWXJKkWWJfQP]JMQVWZN\S{JiRJQXXUVUNRJVaWJSWQ\J[RXW\J\WhUWoJoQcJVaWJ̀U\cVJ

URJoaUMaJ̀[RXURZJoQcJ\WMWUhWXJYSJVaWJMNTTWZWJ̀\NOJVaWJ�̀e{

iRJx[RWJpqdnJVaWJMNTTWZWJoQcJQXhUcWXJYSJVaWJ�̀eJVaQVJoWJaQXJYWWRJQoQ\XWXJQJbWQMaURZJ��MWTTWRMWJk\QOWoN\�J

gNTXJLoQ\X{JbaUcJUcJXẀURWXJYSJVaWJ�̀eJQcJ�LJP\NhUXW\JUcJQoQ\XWXJZNTXJ̀N\JXWTUhW\URZJMNRcUcVWRVTSJN[VcVQRXURZJ

VWQMaURZ|JTWQ\RURZJQRXJN[VMNOWcJ̀N\JUVcJcV[XWRVc{JiVzcJǸJVaWJaUZaWcVJy[QTUVSJ̀N[RXJURJVaWJ���{

baUcJUcJVaWJ̀N[\VaJSWQ\JVaWJoWJaQhWJPQ\VUMUPQVWXJURJVaWJrQVUNRQTJeV[XWRVJe[\hWSJKree]JQRXJVaWJ\Wc[TVcJMNRVUR[WJVNJ

YWJcUZRÙUMQRVTSJaUZaW\JVaQRJN[\JMNRVWOPN\Q\UWcJURJVaWJcWMVN\{JJiRJVaWJ\Wc[TVcJǸJVaWJc[\hWSJǸJN[\JpqpqJTWQhW\c|JoWJ

QMaUWhWXJQRJ��hW\QTTJeV[XWRVJeQVUc̀QMVUNR�JcMN\WJǸJnw{̈dµ|JMNOPQ\WXJoUVaJQJ��JQhW\QZWJǸJlwµ{JbaUcJUcJQJcTUZaVJ

\WX[MVUNRJ̀\NOJTQcVJSWQ\zcJcMN\WJǸJnl{ddµ

J

baWJ¡[QTUVSJLcc[\QRMWJLZWRMSJ̀N\J�UZaW\J�X[MQVUNRJK¡LL]JUcJVaWJYNXSJVQc�WXJYSJVaWJ�̀eJoUVaJ\WhUWoURZJQRXJ

ONRUVN\URZJVaWJy[QTUVSJǸJVaWJMNTTWZW�cJQMQXWOUMJP\NZ\QOOW{JbaWU\JoWYcUVWJcVQVWcJQcJ̀NTTNocJ£J�eVJ~WTTUV[cJfNTTWZWJ

b\[cVJ\WMWUhWXJQJMNOOWRXQYTWJN[VMNOWJ̀\NOJVaWJ\WhUWoJURJpqd {JiVJc[YOUVVWXJQRJQRR[QTJ\WV[\RJURJeWPVWOYW\J

pqdlJVaQVJXWONRcV\QVWcJVaQVJUVJUcJMNRVUR[URZJVNJOQURVQURJQMQXWOUMJcVQRXQ\XcJQRXJWRaQRMWJVaWJy[QTUVSJǸJcV[XWRVJ

TWQ\RURZJNPPN\V[RUVUWcJQRXJUR̀N\OQVUNRJQYN[VJTWQ\RURZJNPPN\V[RUVUWc�{JbaWJ̀[TTJ\WPN\VJ̀\NOJVaWJpqd J\WhUWoJUcJ

QhQUTQYTWJNRJVaWJ¡LL�cJoWYcUVW{

iRJrNhWOYW\Jpqd JVaWJMNTTWZWJoQcJc[Y�WMVJVNJQJ�W\UNXUMJ��VW\RQTJ_WhUWoJK���_�]JPW\̀N\OWXJ�NURVTSJYSJVaWJ~URUcV\SJ

�UhUcUNRJǸJVaWJfa[\MaJǸJ�RZTQRXJQRXJVaWJfNOONRJLoQ\XcJbWQOJǸJ�[\aQOJ�RUhW\cUVS{JiRJc[OOQ\SJVaUcJ

MNRMT[XWXJQcJ̀NTTNocJ£

�baWJ\WhUWoW\cJ̀N[RXJQJMNOO[RUVSJǸJTWQ\RURZJVaQVJoQcJY[NSQRVJQRXJTQ\ZWTSJaQPPS{JJbaWJWVaNcJǸJ

�ZWRW\N[cJN\VaNXN�SzJoQcJQPPQ\WRVJURJQTTJN[\JhUcUVcJQRXJWRMN[RVW\c{JJeVQ̀̀JQRXJcV[XWRVcJ�JOQRSJ

WhQRZWTUMQTJQRX�N\JMaQ\UcOQVUMJURJV\QXUVUNRJY[VJURMT[XURZJQJoUXWJcPWMV\[OJǸJfa\UcVUQRJYQM�Z\N[RXcJ�J

oW\WJXWWPTSJTNSQTJVNJVaWJMNTTWZW|JPNcUVUhWJQYN[VJVaWU\JTWQ\RURZJW�PW\UWRMWJQRXJ[PYWQVJQYN[VJOURUcV\SJQRXJ

OUccUNRJURJVaWJfa[\MaJǸJ�RZTQRX{J

��[\J�[XZWOWRVJURJVaWJWRXJaQcJYWWRJVNJaQhWJ�fNR̀UXWRMWJoUVaJ¡[QTÙUMQVUNRcz|JVaN[ZaJVaWJ�y[QTÙUMQVUNRczJ

Q\WJVaW\WJOQURTSJYWMQ[cWJǸJVaWJR[OYW\JǸJ\WMNOOWRXQVUNRcJ�JQRXJVaWSJQ\WJVaW\WJOQURTSJYWMQ[cWJVaWJ

MNTTWZWzcJcU¶WJQRXJ\QPUXJZ\NoVaJOQ�WcJVaQVJQTONcVJURWhUVQYTW{J

�baWJR[OYW\JǸJMNOOWRXQVUNRcJQTcNJPNURVcJVNJQJ\QRZWJǸJcV\WRZVacJQRXJZNNXJP\QMVUMWcJVaQVJQ\WJ

WOYWXXWXJURJVaWJMNTTWZWJQRXJoaUMaJMQRJ\UZaVTSJYWJMWTWY\QVWX{J

�VaW\JPNcUVUhWJURXUMQVN\cJMNRVUR[WJVNJYWJVaWJ̀QMVJVaQVJN[\JX\NPJN[VJ\QVWcJQ\WJTNoW\JVaQRJQhW\QZWJ̀N\JN[\JcWMVN\JQRXJ

QTcNJVaQVJN\XURQRXcJMNOPTWVURZJN[\JP\NZ\QOOWcJMNRVUR[WJVNJ̀URXJV\QURURZJPNcVcJVNJONhWJURVNJoaUMaJQ\WJ

QPP\NP\UQVWJVNJVaWJV\QURURZJVaQVJVaWSJaQhWJ\WMWUhWXJoaUTcVJoUVaJ[c{

j



LccWccURZJVaWJUOPQMVJǸJVaWJMaQ\UVSzcJoN\�JMQRJNRTSJYWJXNRWJYSJ\ẀW\WRMWJVNJVaWJc[MMWccJǸJMa[\MaWcJoaUMaJQ\WJ\[RJ

YSJMa[\MaJTWQXW\cJoaNJaQhWJYWWRJV\QURWXJYSJVaWJMaQ\UVS{JkN\JYNVaJVaWNTNZUMQTJQRXJP\QMVUMQTJ\WQcNRcJVaUcJUcJ

MaQTTWRZURZJVNJYWRMaOQ\�|JaNoWhW\JoWJQ\WJaNPẀ[TJVaQVJoWJOQSJYWJQYTWJVNJXWhWTNPJQRJQPP\NQMaJoN\�URZJoUVaJ

N[\JQT[ORUJoaUMaJOQSJOQ�WJUVJPNccUYTWJVNJ[RXW\VQ�WJYWRMaOQ\�URZJURJVaWJ̀[V[\W{

�RZNURZJQRXJ̀[V[\WJPW\̀N\OQRMWJǸJVaWJMaQ\UVSJUcJRNVJNRTSJXWPWRXWRVJNRJMNRVUR[URZJVNJP\NhUXWJQJaUZaJy[QTUVSJ

P\NZ\QOOWJǸJQMQXWOUMJQoQ\XcJY[VJQTcNJNRJW�VW\RQTJ̀QMVN\cJoaUMaJQ̀̀WMVJVaWJR[OYW\JǸJcV[XWRVcJVaQVJoWJQ\WJ

QYTWJVNJ\WM\[UV{JbaWcWJ̀QMVN\cJURMT[XWJVaWJMNRVUR[WXJQhQUTQYUTUVSJǸJcV[XWRVJ̀URQRMWJQRXJWcPWMUQTTSJVaWJMQPQYUTUVSJǸJ

VaWJfa[\MaJǸJ�RZTQRXJVNJ\WM\[UVJQRXJ̀[RXJ̀[V[\WJN\XURQRXc{J_Wc[TVURZJ̀\NOJVaWJ̀QMVJVaQVJRWQ\TSJ̀ÙVSJPW\MWRVJǸJ

M[\\WRVJcW\hURZJMTW\ZSJQ\WJX[WJVNJ\WVU\WJURJVaWJPW\UNXJpqdjJVNJpqpj|JVaWJRQVUNRQTJMa[\MaJaQcJXWMUXWXJVNJURM\WQcWJ

VQ\ZWVJN\XURQRXJR[OYW\cJYSJ̀ÙVSJPW\MWRVJNhW\JVaWJRW�VJ̀WoJSWQ\c{JbaUcJUcJaNoWhW\JXWPWRXWRVJNRJc[̀̀UMUWRVJPWNPTWJ

P[VVURZJVaWOcWThWcJ̀N\oQ\XJ̀N\JVaUcJhNMQVUNR{

¦����E��·>s�����

baWJMaQ\UVSJUcJNYTUZWXJVNJQPPTSJVaWJkURQRMUQTJ_WPN\VURZJeVQRXQ\XJKk_eJdqp]JURJP\WPQ\URZJUVcJ̀URQRMUQTJcVQVWOWRVc{J

baUcJURMT[XWcJQJ\Wy[U\WOWRVJ̀N\JVaWJMaQ\UVSJVNJVQ�WJNRVNJUVcJmQTQRMWJeaWWVJUVcJTUQYUTUVSJVNJMNRV\UY[VWJVNJVaWJXẀUMUVJ

\WMNhW\SJPTQRJǸJVaWJfa[\MaJǸJ�RZTQRX�cJfTW\ZSJ�WRcUNRJeMaWOW{JLcJQVJwdcVJx[TSJpqpqJVaUcJ̀UZ[\WJoQcJ́jq|pd}JKwdJ

x[TSJpqdn�J́d p|q}q]JQRXJVaWJQhQUTQYTWJ\WcW\hWcJQ\WJ\WX[MWXJYSJVaUcJQON[RV{J��MT[XURZJVaUcJTUQYUTUVS|JVaWJVNVQTJ̀[RXcJ

ǸJVaWJMaQ\UVSJQ\WJ́jll|jn̈JKwdJx[TSJpqdn�J́wdj| q̈]

baWJgWRW\QTJk[RXJcaNoWXJQJc[\PT[cJ̀N\JVaWJSWQ\JǸJ́d ̈|dl̈JKpqdn�J́ d̈|nqj]{JbaUcJ̀UZ[\WJXNWcJRNVJURMT[XWJ

PWRcUNRJXẀUMUVJ\WMNhW\SJMNRV\UY[VUNRJMNcVcJǸJ́pn|qj̈JN\JVaWJXWM\WQcWJURJVaWJPWRcUNRJXẀUMUVJTUQYUTUVS{JbNZWVaW\J

oUVaJQJXWM\WQcWJURJVaWJPWRcUNRJXẀUMUVJTUQYUTUVSJ\WcW\hWJǸJ́nj| nq|JOQURTSJ\Wc[TVURZJ̀\NOJVaWJpqdlJ\WhQ[TQVUNRJǸJ

VaWJcMaWOW|JVaWJ\WcW\hWcJNRJVaWJgWRW\QTJk[RXJQVJwdcVJx[TSJpqpqJQON[RVWXJVNJ́wl |ẅ J̈Kpqdn�J́dqp|}wp]{JbaWJ

c[\PT[cJaQcJQ\UcWRJTQ\ZWTSJQcJQJ\Wc[TVJǸJURM\WQcWXJR[OYW\cJǸJN\XURQRXcJQRXJNVaW\JcV[XWRVcJoaUTcVJMNcVcJaQhWJ

\WOQURWXJ\WTQVUhWTSJcVQYTW{JeNOWJcQhURZcJaQhWJYWWRJXW\UhWXJ̀\NOJVaWJONhWJVNJNRTURWJV[UVUNRJ̀\NOJ~Q\MaJ

NRoQ\Xc|JPQ\VUM[TQ\TSJURJV\QhWTTURZJQRXJMQVW\URZJMNcVc{

baWJ�WcUZRQVWXJk[RXJ̀N\JVaWJNPW\QVUNRJǸJVaWJ�UhW\PNNTJMWRV\WJcaNoWXJQJc[\PT[cJ̀N\JVaWJSWQ\JǸJ́ld| nlJKpqdn�J

´̈j|wq̈]{JbaUcJOWQRcJVaQVJVaWJYQTQRMWJNRJVaUcJ̀[RXJQVJwdcVJx[TSJpqpqJUcJ́d̈w|pqqJKpqdn�J́}d|̈qp]{JiVJUcJYWTUWhWXJ

VaQVJVaUcJUcJc[̀̀UMUWRVJVNJMNhW\JVaWJN\XW\TSJMTNc[\WJǸJVaUcJXWTUhW\SJMWRV\WJ̀NTTNoURZJVaWJXWMUcUNRJǸJVaWJTNMQTJYUcaNPcJ

VNJWcVQYTUcaJVaWU\JNoRJb�iJVNZWVaW\JoUVaJQRSJVWQMaJN[VJMNcVc{

baWJ�WcUZRQVWXJk[RXJ̀N\JVaWJNPW\QVUNRJǸJVaWJ�TSON[VaJMWRV\WJcaNoWXJQJc[\PT[cJǸJ́ ̈dJKpqdn�J́d̈|}d JTNcc]J

oaUMaJOWQRcJVaQVJVaWJM[O[TQVUhWJXẀUMUVJNRJVaUcJ̀[RXJQcJQVJwdcVJx[TSJpqpqJUcJ́jl|̈qdJKpqdn�J́jn|d̈p]{J�PWRURZJQJ

RWoJMWRV\WJQToQScJ\Wc[TVcJURJcUZRÙUMQRVJRWZQVUhWJMQcaJ̀TNoJURJVaWJWQ\TSJSWQ\c|JQRXJVaUcJaQcJYWWRJPQ\VTSJMNhW\WXJYSJ

TNQRcJVNVQTTURZJ́}q|qqqJQVJVaWJSWQ\JWRXJ̀\NOJVaWJ�UNMWcWcJǸJ��WVW\JQRXJb\[\N{JiRJQXXUVUNRJVaWcWJVoNJXUNMWcWcJ

aQhWJP\NhUXWXJZ[Q\QRVWWcJǸJ[PJVNJ́}q|qqqJ̀N\JQRSJN[VcVQRXURZJM[O[TQVUhWJXẀUMUVcJQ̀VW\J̀UhWJSWQ\cJǸJNPW\QVUNRJǸJ

VaWJMWRV\W{

baWJ�WcUZRQVWXJk[RXJ̀N\JVaWJRWoJrNVVURZaQOJMWRV\WJcaNocJQJc[\PT[cJǸJ́l|lqjJJKpqdn�J́d | j}JTNcc]J̀N\JUVcJ̀U\cVJ

SWQ\JǸJNPW\QVUNRJoaUMaJOWQRcJVaQVJVaWJM[O[TQVUhWJXẀUMUVJNRJVaUcJ̀[RXJQcJQVJwdcVJx[TSJpqpqJUcJ́l|njdJKpqdn�J

d́ | j}]{JbaWJRWZQVUhWJMQcaJ̀TNoJX[\URZJVaWJcVQ\VJ[PJPW\UNXJUcJMNhW\WXJYSJQJTNQRJ̀QMUTUVSJǸJ[PJVNJ́nq|qqqJ̀\NOJVaWJ

Va\WWJTNMQTJc[PPN\VURZJXUNMWcWc{

�WVQUTcJǸJONhWOWRVcJNRJVaWJNVaW\J�WcUZRQVWXJQRXJ_WcV\UMVWXJ̀[RXcJQ\WJcaNoRJURJrNVWJdw{

�\UMURZJPNTUMS

kWWcJ̀N\Jfa[\MaJǸJ�RZTQRXJN\XURQRXcJQ\WJ̀U�WXJ̀N\JQTTJQPP\NhWXJVaWNTNZUMQTJWX[MQVUNRJURcVUV[VUNRcJYSJVaWJ~URUcV\SJ

�UhUcUNRJǸJVaWJMa[\MazcJL\MaYUcaNPczJfN[RMUT{JiRXWPWRXWRVJcV[XWRVJ̀WWcJQ\WJ̀U�WXJYSJ\ẀW\WRMWJVNJNVaW\J

URcVUV[VUNRcJǸ̀W\URZJcUOUTQ\JMN[\cWcJQRXJQTcNJVaWJkWWJfQPJUOPNcWXJYSJVaWJ�̀ ÙMWJ̀N\JeV[XWRVc{}



�\URMUPQTJk[RXURZJeN[\MW

baWJfNTTWZWzcJOQURJcN[\MWJǸJ̀[RXURZJUcJcV[XWRVJ̀WWcJoaUMaJVaUcJSWQ\JQON[RVWXJVNJ́w|pn | jlJKpqdn�J́w|q̈ |̈jqj]|J

ǸJoaUMaJ́p|wdd|ddlJK qµ]JMQOWJ̀\NOJVaWJL\MaYUcaNPczJfN[RMUTJǸJVaWJfa[\MaJǸJ�RZTQRXJ̀N\JVaWJV\QURURZJǸJ

fa[\MaJǸJ�RZTQRXJN\XURQRXcJKONcVTSJhUQJXUNMWcWc]{

iRhWcVOWRVJ�NTUMS

�RXW\JVaWJ~WON\QRX[OJQRXJL\VUMTWcJǸJLccNMUQVUNR|JVaWJMaQ\UVSJaQcJVaWJPNoW\JVNJOQ�WJQRSJURhWcVOWRVJoaUMaJ

VaWJV\[cVWWcJcWWJ̀UV|JQ̀VW\JNYVQURURZJQXhUMWJ̀\NOJQJ̀URQRMUQTJW�PW\V{Jk[RXcJoaUMaJQ\WJc[\PT[cJVNJUOOWXUQVWJ

\Wy[U\WOWRVcJQ\WJPTQMWXJNRJXWPNcUVJoUVaJVaWJfmkJfa[\MaJǸJ�RZTQRXJk[RXc{

_WcW\hWcJ�NTUMS

baWJV\[cVWWcJaQhWJMNRcUXW\WXJVaWJRWWXJVNJQMM[O[TQVWJ̀[RXcJURJ\WcW\hWcJVNJYWJaWTXJURJVaWJWhWRVJǸJ̀[V[\WJ

[RMW\VQURVUWc{JbaWJV\[cVWWcJMNRcUXW\JVaQVJVaWJONcVJQPP\NP\UQVWJTWhWTJǸJ̀\WWJ\WcW\hWcJVNJYWJaWTXJNRJQRJNRZNURZJ

YQcUcJoN[TXJYWJVaWJWy[UhQTWRVJǸJNRWJVW\OzcJW�PWRXUV[\W{JmQcWXJNRJM[\\WRVJP\N�WMVUNRcJUVJUcJWcVUOQVWXJVaQVJNRWJ

VW\OzcJW�PWRXUV[\WJoN[TXJYWJURJVaWJ\WZUNRJǸJ́ l̈j|qqqJoaUMaJMNOPQ\WcJoUVaJVaWJM[\\WRVJTWhWTJǸJQhQUTQYTWJ

\WcW\hWcJKYẀN\WJVaWJ�WRcUNRJ�ẀUMUVJ�UQYUTUVS]JǸJ́jql|}p}JKW�MT[XURZJ̀U�WXJQccWVc�J́̈ n̈|q  ]{

baWJkURQRMUQTJ_WPN\VURZJeVQRXQ\XJ̀N\JMaQ\UVUWcJKk_eJdqp]J\Wy[U\WcJVaQVJMaQ\UVUWcJaQhWJVNJP\NhUXWJ̀N\JQRXJXUcMTNcWJ

VaWU\JcaQ\WJǸJQRSJPWRcUNRJcMaWOWJXẀUMUVJǸJoaUMaJVaWSJQ\WJQJOWOYW\{JbaWJMaQ\UVSJUcJcaNoURZJQJXẀUMUVJǸJ́jq|pd}J

QVJwdcVJx[TSJpqdnJKpqdn�J́d p|q}q]{JLXXUVUNRQTJMNRV\UY[VUNRcJQ\WJYWURZJPQUXJVNJVaWJfa[\MaJǸJ�RZTQRXJk[RXWXJ

�WRcUNRJeMaWOWJURJN\XW\JVNJ\WX[MWJVaWJXẀUMUVJVNJ¶W\NJYSJVaWJwdcVJ�WMWOYW\JpqppJQcJXWVQUTWXJURJVaWJLMMN[RVURZJ

�NTUMUWcJRNVW{JiRJQMMN\XQRMWJoUVaJfaQ\UVSJfNOOUccUNRJZ[UXQRMW|JVaWJPWRcUNRJXẀUMUVJTUQYUTUVSJUcJRNVJURMT[XWXJURJVaWJ

MQTM[TQVUNRJǸJ̀\WWJ\WcW\hWcJQcJVaWJUOPQMVJNRJVaWJMaQ\UVS�cJMQcaJ̀TNoJUcJRNVJUOOWXUQVW{JbaUcJTUQYUTUVSJ\WX[MWXJ

cUZRÙUMQRVTSJQcJQJ\Wc[TVJǸJVaWJpqdlJ\WhQT[QVUNRJǸJVaWJcMaWOW{

�·��<>¦�s>¦�H�s�>��s���<

baWJMaQ\UVSJPTQRcJVNJMNRVUR[WJVNJP\NhUXWJQJ̀U\cVJMTQccJP\NZ\QOOWJǸJV\QURURZJ̀N\J̀[V[\WJMa[\MaJOURUcVW\c|JYNVaJ

N\XQURWXJQRXJTQS|JQRXJVNJXWhWTNPJNPPN\V[RUVUWcJ̀N\JQRXJVaWJhQ\UWVSJǸJc[MaJV\QURURZ{

LcJaQcJYWWRJ\WPN\VWXJQYNhW|JVaWJYUcaNPcJURJVaWJrN\VaJ�WcVJaQhWJXWMUXWXJVNJNPWRJVaWU\JNoRJbaWNTNZUMQTJ

�X[MQVUNRJiRcVUV[VUNRJoaUMaJUcJPTQRRWXJVNJNPWRJURJeWPVWOYW\Jpqpd{J�WJQ\WJMNRcWy[WRVTSJPTQRRURZJQRJN\XW\TSJ\[RJ

XNoRJǸJN[\J�UhW\PNNTJXWTUhW\SJMWRV\WJoUVaJN[\JP\UN\UVSJYWURZJVaWJMNRVUR[UVSJǸJcV[XWRVJW�PW\UWRMW{

�[\J�TSON[VaJXWTUhW\SJMWRV\WJUcJRNoJ̀[TTSJWcVQYTUcaWXJoUVaJVa\WWJMNaN\VcJǸJcV[XWRVcJY[VJ\WM\[UVOWRVJMNRVUR[WcJVNJ

YWJMaQTTWRZURZ{J�WJQ\WJMNOOUVVWXJVNJXWhWTNPURZJVaUcJMWRV\WJcNJVaQVJUVJYWMNOWcJ̀[TTSJhUQYTWJURJVW\OcJǸJYNVaJ

cV[XWRVJW�PW\UWRMWJQRXJ̀URQRMWc{

kNTTNoURZJQJ\Wy[WcVJ̀\NOJVaWJmUcaNPcJǸJeN[VaoWTTJQRXJrNVVURZaQO|J�WUMWcVW\JQRXJ�W\YSJQJRWoJXWTUhW\SJMWRV\WJ

oQcJNPWRWXJURJrNVVURZaQOJURJeWPVWOYW\Jpqdn{JbaUcJMWRV\WJUcJ\QPUXTSJYWMNOURZJWcVQYTUcaWXJQRXJVaWJcWMNRXJMNaN\VJ

ǸJcV[XWRVcJoaNJcVQ\VWXJURJeWPVWOYW\JpqpqJW�MWWXWXJVaWJN\UZURQTJP\N�WMVUNRc{

�RJnVaJeWPVWOYW\JpqpqJoWJcUZRWXJQRJQZ\WWOWRVJoUVaJ�[\aQOJ�RUhW\cUVSJoaUMaJZUhWcJ[cJVaWJQYUTUVSJVNJǸ̀W\JQJ�a�J

P\NZ\QOOW{J�RXW\JVaUcJQ\\QRZWOWRV|JVaWJcV[XWRVcJQ\WJ�[\aQOJ�RUhW\cUVSJcV[XWRVcJY[VJVaWJMNTTWZWJcaQ\WcJURJVaWJ

c[PW\hUcUNRJQ\\QRZWOWRVc{JLVJVaUcJVUOWJRNJcV[XWRVcJaQhWJWR\NTTWXJNRJVaWJP\NZ\QOOW{
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faQ\UVSJrQOW� eVJ~WTTUV[cJfNTTWZWJb\[cV

faQ\UVSJ\WZUcV\QVUNRJR[OYW\� dqn̈dj 

fNOPQRSJ\WZUcV\QVUNRJR[OYW\� j̈̈}wpl

�\URMUPQTJLXX\WccJQRXJ p̈JfNTTURZaQOJ_NQX

_WZUcVW\WXJ�̀ ÙMW �NRXNRJe�jJq�̧

�WYcUVW ooo{cVOWTTUV[c{QM{[�

LXhUcW\c

L[XUVN\c� ~NN\WJ�URZcVNRJeOUVaJ���|J�WhNRcaU\WJ�N[cW|J}qJgNcoWTTJ_NQX|J�NRXNRJ�fd~J L�

eNTUMUVN\c� �UR�oN\VaJeaW\oNNX|J~URW\hQJ�N[cW|JjJ~NRVQZ[WJfTNcW|J�NRXNRJe�dJnmm

mQR�W\c� mQ\MTQScJmQR�J��f|JddJmQR�JfN[\V|J�WOWTJ�WOPcVWQX|J�W\V̀N\XcaU\WJ��dJdm̧

fLkJmQR�J�VX|JpjJ�URZcJ�UTTJLhWR[W|J�URZcJ�UTT|J�WcVJ~QTTURZ|J�WRVJ~�dnJ̈¡x

fmkJfa[\MaJǸJ�RZTQRXJk[RXc|JeWRQVN\J�N[cW|JljJ¡[WWRJ¤UMVN\UQJeV\WWV|J�NRXNRJ�f̈¤J̈�b

�U\WMVN\cJQRXJV\[cVWWc

baWJXU\WMVN\cJǸJVaWJMaQ\UVQYTWJMNOPQRSJKVaWJMaQ\UVS]JQ\WJUVcJV\[cVWWcJ̀N\JVaWJP[\PNcWcJǸJMNOPQRSJTQo{

baWJV\[cVWWcJQRXJǸ̀UMW\cJcW\hURZJX[\URZJVaWJSWQ\JQRXJcURMWJVaWJSWQ\JWRXJoW\WJQcJ̀NTTNocJVNZWVaW\JoUVaJXWVQUTcJǸJ

VaWU\JRNOURQVUNRc�

baWJ_UZaVJ_WhW\WRXJQRXJ_UZaVJ�NRN[\QYTWJ�QOWJeJ~[TTQTTSJKmUcaNPJǸJ�NRXNR]JKxNURVJfaQU\]
baWJ_UZaVJ_WhW\WRXJeJfNVV\WTTJKmUcaNPJǸJfaWTOc̀N\X]JKxNURVJfaQU\]J£J[RVUTJdcVJ~QSJpqpq
baWJ_UZaVJ_WhW\WRXJ�J�UTTJKLMVURZJmUcaNPJǸJfaWTOc̀N\X]JKxNURVJfaQU\]J£J̀\NOJdcVJ~QSJpqpq
baWJ_WhW\WRXJrJg[OYWTJK_WP\WcWRVQVUhWJǸJeVJ�Q[T�cJbaWNTNZUMQTJfWRV\W]JKxNURVJfaQU\]

baWJ_UZaVJ_WhW\WRXJ~JLcaM\ǸVJK\WcUZRWXJp VaJx[TSJpqpq] xNURV

~\JxJmQTT mUcaNPJǸJfaWTOc̀N\X

baWJ_WhW\WRXJ_JfNQVWc xNURV

baWJ_WhW\WRXJLJ�TWSQW xNURV

baWJ_WhW\WRXJfQRNRJ�JrcWRZQ£rZNS xNURV

eU\J�JeQRVc mUcaNPJǸJ�NRXNR

baWJ_WhW\WRXJ�\JmJeQ\ZWRV gWRW\QTJeSRNX

~\cJ_JeVWoQ\V eVJ�Q[TzcJbaWNTNZUMQTJfWRV\W

baWJ_UZaVJ_WhW\WRXJ�\JgJbNOTURJK�\WcUXWRV]

~\JLJ�URVaW\ xNURV

baWJ_WhW\WRXJ�J�aQ\VNR xNURV

�WSJOQRQZWOWRVJPW\cNRRWT

baWJb\[cVWWcJXWTWZQVWJXQS£VN£XQSJOQRQZWOWRVJǸJVaWJMaQ\UVSJVNJVaWJcWRUN\JOQRQZWOWRVJMNRcUcVURZJǸJVaWJ�WQRJ

K_WhW\WRXJ�\JLRX\WoJ�OW\VNRJ�J_WhW\WRXJ_[ccWTTJ�UR̀UWTX]JVNZWVaW\JoUVaJVaWJLccUcVQRVJ�WQRcJK�\JxQRWJ�UTTUQOcJ

QRXJ_WhW\WRXJ�\J�URMNTRJ�Q\hWS]JQRXJQTcNJVaWJm[\cQ\JK_WhW\WRXJrWUTJbQSTN\]{

l
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gNhW\RURZJ�NM[OWRV

baWJN\ZQRUcQVUNRJUcJQJMaQ\UVQYTWJMNOPQRSJTUOUVWXJYSJZ[Q\QRVWW|JURMN\PN\QVWXJ[RXW\JVaWJRQOWJǸJrN\VaJbaQOWcJ

~URUcVW\UQTJb\QURURZJ�Q\VRW\caUPJNRJVaWJp}
Va
JeWPVWOYW\JpqqpJQRXJ\WZUcVW\WXJQcJQJMaQ\UVSJNRJVaWJdd

Va
J�MVNYW\Jpqqp{

baWJMNOPQRSJUcJWcVQYTUcaWXJ[RXW\JQJ~WON\QRX[OJǸJLccNMUQVUNRJoaUMaJcWVcJN[VJVaWJNY�WMVcJQRXJPNoW\cJǸJVaWJ

MaQ\UVQYTWJMNOPQRSJQRXJUcJZNhW\RWXJ[RXW\JUVcJL\VUMTWcJǸJLccNMUQVUNR{JiRJVaWJWhWRVJǸJVaWJMNOPQRSJYWURZJoN[RXJ

[PJOWOYW\cJQ\WJ\Wy[U\WXJVNJMNRV\UY[VWJQRJQON[RVJRNVJW�MWWXURZJ́dJWQMa{

baWJMNOPQRSJMaQRZWXJUVcJRQOWJYSJePWMUQTJ_WcNT[VUNRJNRJdl
Va
J~Q\MaJpqqlJVNJeVJ~WTTUV[cJfNTTWZWJb\[cVJQRXJ

QXNPVWXJRWoJ~WON\QRX[OJQRXJL\VUMTWcJǸJLccNMUQVUNRJNRJVaQVJXQVW{J�RJdjVaJx[RWJpqdnJ̀[\VaW\JRWoJ

~WON\QRX[OJQRXJL\VUMTWcJǸJLccNMUQVUNRJoW\WJQXNPVWXJURMN\PNPN\QVURZJRWoJP\NMWX[\WcJ̀N\JRNOURQVURZJQRXJ

QPPNURVURZJV\[cVWWcJ̀N\JVaWJfaQ\UVS{

LPPNURVOWRVJǸJb\[cVWWc

baWJXU\WMVN\cJǸJVaWJMaQ\UVQYTWJMNOPQRSJK�VaWJMaQ\UVS�]JQ\WJUVcJV\[cVWWcJ̀N\JVaWJP[\PNcWJǸJMaQ\UVSJTQoJQRXJ

Va\N[ZaN[VJVaUcJ\WPN\VJQ\WJMNTTWMVUhWTSJ\ẀW\\WXJVNJQcJUVcJV\[cVWWc{J

�RXW\JVaWJL\VUMTWcJǸJLccNMUQVUNRJQXNPVWXJNRJVaWJdjVaJx[RWJpqdnJVaWJb\[cVWWcJMNRcUcVJǸJQVJTWQcVJVa\WWJY[VJRNVJ

ON\WJVaQRJVaU\VWWRJURXUhUX[QTcJRNOURQVWXJVNJcW\hWJQcJ̀NTTNoc�JbaWJmUcaNPJǸJfaWTOc̀N\X|JbaWJmUcaNPJǸJ�NRXNR|JQJ

b\[cVWWJ\WP\WcWRVQVUhWJǸJeVJ�Q[T�cJbaWNTNZUMQTJfWRV\WJKVNZWVaW\JMNRcVUV[VURZJVaWJ~WOYW\c]|JNRWJV\[cVWWJ

RNOURQVWXJYSJWQMaJǸJVaWJ~WOYW\c|NRWJV\[cVWWJRNOURQVWXJYSJVaWJgWRW\QTJeSRNXJǸJVaWJfa[\MaJǸJ�RZTQRX|JRNJ

ON\WJVaQRJ̀UhWJ̀[\VaW\Jb\[cVWWcJQPPNURVWXJ�NURVTSJQRXJ[RQRUON[cTSJYSJVaWJ~WOYW\cJQRXJVaWJ�\WcUXWRVJ̀N\JVaWJ

VUOWJYWURZJǸJVaWJfNTTWZW{

_WhXJ_JfNQVWcJQRXJ~\cJ_JeVWoQ\VJ\WVU\WJYSJ\NVQVUNRJQRXJǸ̀W\JVaWOcWThWcJ̀N\J\W£RNOURQVUNR{

b\[cVWWJiRX[MVUNRJQRXJb\QURURZ

baWJxNURVJfaQU\cJǸJVaWJb\[cVWWcJTUQUcWJoUVaJRWoTSJQPPNURVWXJV\[cVWWcJ[PNRJVaWU\JQPPNURVOWRVJURJN\XW\JVNJXWhUcWJQJ

V\QURURZJQRXJURX[MVUNRJPQM�QZWJQPP\NP\UQVWJVNJVaWU\Jc�UTTcJQRXJW�PW\UWRMW{

�\ZQRUcQVUNRQTJeV\[MV[\W

baWJYNQ\XJǸJV\[cVWWc|JoaNJOWWVJV\U£QRR[QTTS|JQXOURUcVW\cJVaWJMaQ\UVS{JbaWJV\[cVWWcJXWTWZQVWJVaWJOQRQZWOWRVJǸJ

VaWJXQS£VN£XQSJNPW\QVUNRcJǸJVaWJMaQ\UVSJVNJQRJ��WM[VUhWJfNOOUVVWW|JVaWJ�WQRJǸJVaWJfNTTWZWJQRXJVaWJVWQOJǸJ

cVQ̀̀ JoaNJQ\WJWOPTNSWXJYSJVaWJMaQ\UVS{J�WVQUTcJǸJVaWJcWRUN\JOQRQZWOWRVJUcJcaNoRJURJVaWJ_ẀW\WRMWJQRXJ

LXOURUcV\QVUhWJiR̀N\OQVUNRJcWMVUNRJQYNhW{

baWJYNQ\XJǸJV\[cVWWcJXẀURWJVaWJcV\QVWZUMJNY�WMVUhWcJ̀N\JVaWJMaQ\UVSJQRXJQZ\WWJQRJQRR[QTJY[XZWVJVNZWVaW\JoUVaJQJ

TNRZJVW\OJ̀URQRMUQTJPTQR{JbaWJQ[VaN\UVSJXWTWZQVWXJVNJVaWJcWRUN\JOQRQZWOWRVJUcJVNJ\[RJVaWJXQS£VN£XQSJNPW\QVUNRcJ

ǸJVaWJMaQ\UVSJoUVaURJVaWcWJNY�WMVUhWcJQRXJY[XZWVc{JLRSVaURZJN[VcUXWJVaWcWJ\Wy[U\WcJVaWJQZ\WWOWRVJǸJVaWJb\[cVWWcJ

QMMN\XURZJVNJXẀURWXJP\NMWX[\Wc{

�QSJQRXJ\WO[RW\QVUNRJǸJcWRUN\JcVQ̀̀

baWJ�WQRJKoaNJUcJ\WO[RW\QVWXJYSJeVJ�Q[TzcJbaWNTNZUMQTJfWRV\W]JQRXJNRWJLccUcVQRVJ�WQRJQcJN\XQURWXJMTW\ZSJQ\WJ

\WO[RW\QVWXJQMMN\XURZJVNJVaWJL\MaYUcaNPczJfN[RMUTJǸJVaWJfa[\MaJǸJ�RZTQRXzcJP[YTUcaWXJ\WO[RW\QVUNRJcMQTWJ̀N\J

N\XQURWXJMNTTWZWJcVQ̀̀JKVaWJ��UMàUWTXJeMQTW�]{JbaWJNVaW\|JRNR£N\XQURWX|JLccUcVQRVJ�WQRJUcJ\WO[RW\QVWXJYSJeVJ�Q[TzcJ

baWNTNZUMQTJfWRV\W{
n



_WTQVWXJ�Q\VUWc

LTTJVaWJb\[cVWWcJ\WP\WcWRVJNVaW\JTWZQTJYNXUWcJoUVaURJVaWJoUXW\JMa[\MaJQRXJVa[cJVaWcWJMN[TXJYWJ\WZQ\XWXJQcJ\WTQVWXJ

PQ\VUWc{Jk[\VaW\JPQ\VUM[TQ\cJQ\WJP\NhUXWXJURJrNVWJ JVNJVaWJkURQRMUQTJeVQVWOWRVc{

_Uc�cJQRXJ[RMW\VQURVUWc

baWJV\[cVWWcJaQhWJMNRX[MVWXJVaWU\JNoRJ\WhUWoJǸJVaWJOQ�N\J\Uc�cJVNJoaUMaJVaWJMaQ\UVSJUcJW�PNcWXJQRXJcScVWOcJ

aQhWJYWWRJWcVQYTUcaWXJVNJOUVUZQVWJVaNcWJ\Uc�c{JbaWJW�VW\RQTJ\Uc�cJVNJ̀[RXURZJQ\WJXWPWRXWRVJNRJQJhUQYTWJR[OYW\JǸJ

cV[XWRVcJMaNNcURZJVaWJMN[\cWJ̀N\JVaWU\JV\QURURZ{JbaWJQMQXWOUMJMNRVWRVJǸJVaWJMN[\cWJUcJMNRcUXW\WXJMQ\Ẁ[TTSJVNJ

WRc[\WJVaQVJQTTJVaWJ\Wy[U\WOWRVcJǸJVaWJfa[\MaJQ\WJ̀[T̀UTTWXJQRXJURJVaUcJoQSJVaWJfa[\MaJUcJW�PWMVWXJVNJMNRVUR[WJ

[VUTUcURZJVaWJMN[\cWJ̀N\JVaWU\JMQRXUXQVWc{JiRVW\RQTJ\Uc�cJQ\WJOURUOUcWXJYSJVaWJUOPTWOWRVQVUNRJǸJP\NMWX[\WcJ̀N\J

Q[VaN\UcQVUNRJǸJQTTJV\QRcQMVUNRcJQRXJP\N�WMVcJQRXJVNJWRc[\WJMNRcUcVWRVJy[QTUVSJǸJXWTUhW\SJ̀N\JQTTJNPW\QVUNRQTJ

QcPWMVcJǸJVaWJMaQ\UVS{JbaWcWJP\NMWX[\WcJQ\WJXNM[OWRVWXJURJQJ\Uc�J\WZUcVW\JoaUMaJUcJ\WZ[TQ\TSJ[PXQVWXJQRXJ

\WhUWoWX{

Hs�<H��<>s�<���<�»�·�H��<>��>s�·�H���>H�>H¥�>¦����E��·><H�H�?��H<

baWJV\[cVWWcJKoaNJQ\WJQTcNJXU\WMVN\cJǸJeVJ~WTTUV[cJfNTTWZWJb\[cVJ̀N\JVaWJP[\PNcWcJǸJMNOPQRSJTQo]JQ\WJ\WcPNRcUYTWJ

Ǹ\JP\WPQ\URZJVaWJb\[cVWWczJ_WPN\VJQRXJVaWJ̀URQRMUQTJcVQVWOWRVcJURJQMMN\XQRMWJoUVaJQPPTUMQYTWJTQoJQRXJ�RUVWXJ

�URZXNOJLMMN[RVURZJeVQRXQ\XcJK�RUVWXJ�URZXNOJgWRW\QTTSJLMMWPVWXJLMMN[RVURZJ�\QMVUMW{]

fNOPQRSJTQoJ\Wy[U\WcJV\[cVWWcJVNJP\WPQ\WJ̀URQRMUQTJcVQVWOWRVcJ̀N\JWQMaJ̀URQRMUQTJSWQ\JoaUMaJZUhWJQJV\[WJQRXJ̀QU\J

hUWoJǸJVaWJcVQVWJǸJVaWJQ̀̀QU\cJǸJVaWJMaQ\UVQYTWJMNOPQRSJQRXJǸJVaWJURMNOURZJ\WcN[\MWcJQRXJQPPTUMQVUNRJǸJ

\WcN[\MWc|JURMT[XURZJVaWJURMNOWJQRXJW�PWRXUV[\W|JǸJVaWJMaQ\UVQYTWJMNOPQRSJ̀N\JVaQVJPW\UNX{JiRJP\WPQ\URZJVaWcWJ

ÙRQRMUQTJcVQVWOWRVc|JVaWJV\[cVWWcJQ\WJ\Wy[U\WXJVN�

�cWTWMVJc[UVQYTWJQMMN[RVURZJPNTUMUWcJQRXJVaWRJQPPTSJVaWOJMNRcUcVWRVTS¼

�NYcW\hWJVaWJOWVaNXcJQRXJP\URMUPTWcJURJVaWJfaQ\UVUWcJe�_�¼

�OQ�WJ�[XZWOWRVcJQRXJWcVUOQVWcJVaQVJQ\WJ\WQcNRQYTWJQRXJP\[XWRV¼

�cVQVWJoaWVaW\JQPPTUMQYTWJ��JLMMN[RVURZJeVQRXQ\XcJaQhWJYWWRJ̀NTTNoWX|Jc[Y�WMVJVNJQRSJOQVW\UQTJ

XWPQ\V[\WcJXUcMTNcWXJQRXJW�PTQURWXJURJVaWJ̀URQRMUQTJcVQVWOWRVc¼

�P\WPQ\WJVaWJ̀URQRMUQTJcVQVWOWRVcJNRJVaWJZNURZJMNRMW\RJYQcUcJ[RTWccJUVJUcJURQPP\NP\UQVWJVNJP\Wc[OWJVaQVJ

VaWJMaQ\UVQYTWJMNOPQRSJoUTTJMNRVUR[WJURJY[cURWcc{

baWJV\[cVWWcJQ\WJ\WcPNRcUYTWJ̀N\J�WWPURZJP\NPW\JQMMN[RVURZJ\WMN\XcJVaQVJXUcMTNcWJoUVaJ\WQcNRQYTWJQMM[\QMSJQVJQRSJ

VUOWJVaWJ̀URQRMUQTJPNcUVUNRJǸJVaWJMaQ\UVQYTWJMNOPQRSJQRXJWRQYTWJVaWOJVNJWRc[\WJVaQVJVaWJ̀URQRMUQTJcVQVWOWRVcJ

MNOPTSJoUVaJVaWJfNOPQRUWcJLMVJpqq}{JJbaWSJQ\WJQTcNJ\WcPNRcUYTWJ̀N\JcQ̀WZ[Q\XURZJVaWJQccWVcJǸJVaWJMaQ\UVQYTWJ

MNOPQRSJQRXJaWRMWJ̀N\JVQ�URZJ\WQcNRQYTWJcVWPcJ̀N\JVaWJP\WhWRVUNRJQRXJXWVWMVUNRJǸJ̀\Q[XJQRXJNVaW\JU\\WZ[TQ\UVUWc{

dq



<H�H�?��H>�¦>��<E·�<�s�>H�>����H�s<

iRJcNJ̀Q\JQcJVaWJV\[cVWWcJQ\WJQoQ\WJQVJVaWJVUOWJǸJQPP\NhURZJVaUcJV\[cVWWczJQRR[QTJ\WPN\V�

�VaW\WJUcJRNJ\WTWhQRVJUR̀N\OQVUNR|JYWURZJUR̀N\OQVUNRJRWWXWXJYSJVaWJQ[XUVN\JURJMNRRWMVUNRJoUVaJP\WPQ\URZ

VaWU\J\WPN\V|JǸJoaUMaJVaWJQ[XUVN\JUcJ[RQoQ\W|JQRX

�VaWJV\[cVWWc|JaQhURZJOQXWJWRy[U\UWcJǸJ̀WTTNoJXU\WMVN\cJQRXJVaWJQ[XUVN\JVaQVJVaWSJN[ZaVJVNJaQhW

URXUhUX[QTTSJVQ�WR|JaQhWJWQMaJVQ�WRJQTTJcVWPcJVaQVJaW�caWJUcJNYTUZWXJVNJVQ�WJQcJQJXU\WMVN\JURJN\XW\JVNJOQ�W

VaWOcWThWcJQoQ\WJǸJQRSJ\WTWhQRVJQ[XUVJUR̀N\OQVUNRJQRXJVNJWcVQYTUcaJVaQVJVaWJQ[XUVN\JUcJQoQ\WJǸJVaQV

UR̀N\OQVUNR{

baUcJ\WPN\VJaQcJYWWRJP\WPQ\WXJURJQMMN\XQRMWJoUVaJVaWJcPWMUQTJP\NhUcUNRcJǸJPQ\VJdjJǸJVaWJfNOPQRUWcJLMVJpqq}

\WTQVURZJVNJcOQTTJWRVUVUWc{

LPP\NhWXJYSJVaWJb\[cVWWcJNRJw\XJkWY\[Q\SJpqpdJQRXJcUZRWXJNRJVaWU\JYWaQT̀JYS

faQU\�J_VJ_WhXJ�\JgJeJbNOTUR

dddd
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baWJfNTTWZWzcJ̀\QOWoN\�JǸJZNhW\RQRMWJUcJWcVQYTUcaWXJURJUVcJ~WON\QRX[OJQRXJL\VUMTWcJǸJLccNMUQVUNR{JbaWJfNTTWZWJ

UcJMNOOUVVWXJVNJYWcVJP\QMVUMWJURJQTTJQcPWMVcJǸJMN\PN\QVWJZNhW\RQRMW{JiVJQUOcJVNJMNRX[MVJUVcJY[cURWccJURJQMMN\XQRMWJ

oUVaJVaWJP\URMUPTWcJUXWRVÙUWXJYSJVaWJfNOOUVVWWJNRJeVQRXQ\XcJURJ�[YTUMJ�ÙWJKrNTQRJfNOOUVVWW]JQRXJVaWJ�UZaW\J

�X[MQVUNRJfNXWJǸJgNhW\RQRMWJUcc[WXJYSJVaWJfNOOUVVWWJǸJfNTTWZWJfaQU\c{

iRJQXNPVURZJVaUcJfNXWJǸJgNhW\RQRMW|JVaWJfNTTWZWJUcJcQVUc̀UWXJVaQVJUVJMNOPTUWcJoUVaJQTTJVaWJP\UOQ\SJWTWOWRVcJVaQVJ

Q\WJVaWJaQTTOQ\�cJǸJẀ̀WMVUhWJZNhW\RURZJYNXUWcJNPW\QVURZJURJVaWJ��J��JcWMVN\{JbaWJfNTTWZWJOQURVQURcJQJ\WZUcVW\JǸJ

URVW\WcVJǸJOWOYW\cJǸJVaWJmNQ\XJǸJb\[cVWWcJoaUMaJUcJQhQUTQYTWJ̀N\JURcPWMVUNR{

Ev½IB=½ÇA@><=½=CD

baWJfNTTWZWJUcJQJ_WZUcVW\WXJfaQ\UVSJKrNJdqn̈dj ]JQRXJQJfNOPQRSJ�UOUVWXJYSJg[Q\QRVWWJKrNJ̈j̈}wpl]JQRXJUcJ

\WZ[TQVWXJYSJVaWJ�̀ ÙMWJ̀N\JeV[XWRVcJK�̀e]{JbaWJfNTTWZWJ\WMWUhWXJRNVÙUMQVUNRJǸJUVcJc[MMWcc̀[TJQPPTUMQVUNRJ̀N\J

\WZUcV\QVUNRJoUVaJVaWJ�̀eJURJ~Q\MaJpqdn{JkN\JVaWJP[\PNcWcJǸJfNOPQRSJ�Qo|JVaWJb\[cVWWcJQ\WJVaWJfNOPQRSzcJ

�U\WMVN\c{JbaWJMaQ\UVQYTWJP[\PNcWcJǸJVaWJfNTTWZWJQcJXẀURWXJURJVaWJ~WON\QRX[OJǸJLccNMUQVUNRJQ\W�

ÈÉÉÉÉÉÉP\WPQ\URZJ̀N\JP[YTUMJOURUcV\SJMQRXUXQVWcJcWTWMVWXJYSJVaWJfa[\MaJǸJ�RZTQRXJQRXJYSJNVaW\JOWOYW\cJǸJJJJJJ

fa[\MaWcJbNZWVaW\JURJ�RZTQRX|

ÈÉÉÉÉÉÉP\NhUXURZJNVaW\JVaWNTNZUMQTJQRXJOURUcVW\UQTJV\QURURZJQRXJfa\UcVUQRJWX[MQVUNR|JQRX

ÈÉÉÉÉÉÉWRZQZURZJoUVaJNVaW\cJURJc[MaJVaWNTNZUMQTJQRXJOURUcVW\UQTJV\QURURZJQRXJfa\UcVUQRJWX[MQVUNR{

Hv@>»F½IÁ>Fu>HICD=@@D

baWJmNQ\XJǸJb\[cVWWcJNhW\cWWcJVaWJQMVUhUVUWcJǸJVaWJfNTTWZWJQRXJXWVW\OURWcJUVcJcV\QVWZUMJXU\WMVUNR{JbaWJcPWMÙUMJ

PNoW\cJǸJVaWJmNQ\XJQ\WJcWVJN[VJURJVaWJ~WON\QRX[OJQRXJL\VUMTWc{

baWJmNQ\XJaQcJQJX[VSJVNJWRQYTWJVaWJfNTTWZWJVNJXWhWTNPJUVcJhUcUNRJQRXJcV\QVWZSJQRXJVNJQMaUWhWJc[MMWccJURJQMaUWhURZJ

UVcJNY�WMVUhWc{JiRJXNURZJVaUc|JUVJQToQScJcWW�cJVNJcQ̀WZ[Q\XJQRXJP\NVWMVJVaWJ\WP[VQVUNRJǸJVaWJfNTTWZW{

baWJmNQ\XJaQcJQJ̀N\OQTJ̀[RMVUNRJVNJaNTXJVaWJ�WQRJVNJQMMN[RVJ̀N\JVaWJẀ̀WMVUhWJOQRQZWOWRVJǸJVaWJfNTTWZW{JbaWJ

mNQ\XJUcJQJcVWW\URZJYNXSJQRXJ̀[RXQOWRVQTTSJcW\hWcJVNJQXXJhQT[WJVNJVaWJfNTTWZWzcJQ̀̀QU\c|JYSJǸ̀W\URZJURXWPWRXWRV|J

W�PW\VJURP[VJVNJQRXJMNRcV\[MVUhWJMaQTTWRZWJǸJVaWJXWMUcUNRcJǸJVaWJfNTTWZWJOQRQZWOWRV{

baWJmNQ\XJaQcJ̀N\OQTJXWMUcUNR£OQ�URZJ\WcPNRcUYUTUVSJURJQJR[OYW\JǸJ�WSJQ\WQc|JURMT[XURZJVaWJQPP\NhQTJǸJVaWJ

fNTTWZWzcJeV\QVWZSJQRXJNVaW\JOQ�N\JcV\QVWZUMJPNTUMUWcJoaUMaJcUVJ[RXW\RWQVaJVaUcJN\J̀N\JoaUMaJUVJaQcJQJTWZQTJ

\WcPNRcUYUTUVSJVNJNhW\cWW{J�VaW\JOQ�N\JVQc�cJM\[MUQTJVNJVaWJc[MMWccJQRXJc[cVQURQYUTUVSJǸJVaWJfNTTWZWJQ\WJVaWJ

QPPNURVOWRVJQRXJPW\̀N\OQRMWJOQRQZWOWRVJǸJVaWJ�WQRJQRXJNVaW\JcWRUN\JPNcVJaNTXW\c|JQXNPVUNRJǸJUVcJQRR[QTJ

kURQRMUQTJeVQVWOWRVc|JY[XZWVc|J̀URQRMUQTJ̀N\WMQcVcJQRXJVaWJQPPNURVOWRVJǸJVaWJfNTTWZWzcJW�VW\RQTJQ[XUVN\c{

baWJmNQ\XJUcJ\WcPNRcUYTWJ̀N\JQPP\NhURZJQRR[QTJ\WV[\RcJVNJVaWJ�̀ ÙMWJ̀N\JeV[XWRVcJQcJ\Wy[U\WX{

baWJmNQ\XJǸJb\[cVWWcJMNOP\UcWcJOWOYW\cJ̀\NOJN[VcUXWJVaWJfNTTWZWJQcJTQUXJN[VJURJVaWJL\VUMTWcJǸJLccNMUQVUNRJ

oaUMaJQTcNJXẀURWcJVaWJMaQU\URZJQ\\QRZWOWRVc{

dp
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baWJmNQ\XJaQcJQJOURUO[OJǸJVa\WWJOWWVURZcJPW\JSWQ\{JbaWJ̀N\OQTJmNQ\XJOWWVURZcJQ\WJc[PPTWOWRVWXJYSJUR̀N\OQTJ

Y\UẀURZJcWccUNRcJNRJ\WTWhQRVJUcc[Wc|JQRXJQVVWRXQRMWJQVJ�WSJfNTTWZWJWhWRVc{JbaUcJaWTPcJVNJWRc[\WJVaQVJb\[cVWWcJQ\WJ

PQ\VJǸJVaWJoUXW\JMNOO[RUVSJǸJVaWJfNTTWZWJQRXJVaQVJVaWSJQ\WJ̀[TTSJY\UẀWXJNRJVaWJQMVUhUVUWcJǸJQRXJMaQTTWRZWcJQRXJ

NPPN\V[RUVUWcJ̀QMURZJVaWJfNTTWZW{

baW\WJUcJQJMTWQ\JXUhUcUNRJǸJ\WcPNRcUYUTUVSJURJVaQVJVaWJ\NTWJǸJfaQU\JǸJVaWJmNQ\XJǸJb\[cVWWcJUcJcWPQ\QVWXJ̀\NOJVaWJ

\NTWJǸJVaWJfNTTWZWzcJ�WQR{

baWJmNQ\XJaQcJQJR[OYW\JǸJcVQRXURZJMNOOUVVWWcJVNJaWTPJUVJXUcMaQ\ZWJUVcJY[cURWccJẀ̀WMVUhWTS�

�CÁB=>½̂Á>sBDÊ>EF¾¾B==@@>

baWJL[XUVJQRXJ_Uc�JfNOOUVVWWJOWWVcJoUVaJVaWJfNTTWZWzcJW�VW\RQTJQRXJURVW\RQTJQ[XUVN\cJURJQVVWRXQRMW{JbaWJ

fNOOUVVWWJMNRcUXW\cJXWVQUTWXJ\WPN\VcJVNZWVaW\JoUVaJ\WMNOOWRXQVUNRcJ̀N\JVaWJUOP\NhWOWRVJǸJVaWJfNTTWZWzcJ

cScVWOcJǸJURVW\RQTJMNRV\NTJQRXJOQRQZWOWRVzcJ\WcPNRcWcJQRXJUOPTWOWRVQVUNRJPTQRc{

baWJfNOOUVVWWJ\WPN\VcJVNJVaWJmNQ\XJNRJVaWJQXWy[QMSJQRXJẀ̀WMVUhWRWccJǸJVaWJfNTTWZWzcJQ\\QRZWOWRVcJ̀N\�

ÈÉÉÉÉÉÉ_Uc�JOQRQZWOWRV|JMNRV\NTJQRXJZNhW\RQRMW

ÈÉÉÉÉÉÉkURQRMUQTJ\WPN\VURZJKU{W{JVaWJURVWZ\UVSJǸJ̀URQRMUQTJ\WPN\VURZJQ\\QRZWOWRVc|JURMT[XURZJVaWJMN\PN\QVWJ

ZNhW\RQRMWJcVQVWOWRVJQRXJVaWJcVQVWOWRVJǸJV\[cVWWc�J\WcPNRcUYUTUVUWcJQcJ\WPN\VWXJURJVaWJQRR[QTJ̀URQRMUQTJ

cVQVWOWRVc]

ÈÉÉÉÉÉÉ�MNRNOS|JẀ̀UMUWRMSJQRXJẀ̀WMVUhWRWccJK¤QT[WJ̀N\J~NRWS]

ÈÉÉÉÉÉÉ�QVQJy[QTUVS

iVJQTcNJ\WMWUhWcJQRXJMNRcUXW\cJ\WPN\VcJ̀\NOJVaWJ�̀ ÙMWJ̀N\JeV[XWRVcJQcJVaWSJQ̀̀WMVJVaWJfNTTWZWzcJY[cURWccJQRXJ

ONRUVN\cJQXaW\WRMWJVNJVaWJ\WZ[TQVN\SJ\Wy[U\WOWRVc{J�aUTWJcWRUN\JW�WM[VUhWcJQVVWRXJOWWVURZcJǸJVaWJL[XUVJQRXJ

_Uc�JfNOOUVVWWJQcJRWMWccQ\S|JVaWSJQ\WJRNVJOWOYW\cJǸJVaWJfNOOUVVWWJQRXJVaWJfNOOUVVWWJOWWVcJQRR[QTTSJoUVaJ

VaWJL[XUVN\cJNRJVaWU\JNoRJ̀N\JURXWPWRXWRVJXUcM[ccUNRc{

~QRQZWOWRVJUcJ\WcPNRcUYTWJ̀N\JVaWJUOPTWOWRVQVUNRJǸJQZ\WWXJQ[XUVJ\WMNOOWRXQVUNRcJQRXJVaWJURVW\RQTJQ[XUVN\J

[RXW\VQ�WcJPW\UNXUMJ̀NTTNoJ[PJ\WhUWocJVNJWRc[\WJc[MaJ\WMNOOWRXQVUNRcJaQhWJYWWRJUOPTWOWRVWX{

baWJL[XUVJQRXJ_Uc�JfNOOUVVWWJQTcNJQXhUcWcJVaWJmNQ\XJǸJb\[cVWWcJNRJVaWJQPPNURVOWRVJǸJURVW\RQTJQRXJW�VW\RQTJ

Q[XUVN\cJQRXJVaWJ\WO[RW\QVUNRJ̀N\JYNVaJQ[XUVJQRXJRNR£Q[XUVJoN\�{

s@¾Ĉ@I½=BF̂>EF¾¾B==@@>

baWJ_WO[RW\QVUNRJfNOOUVVWWJXWVW\OURWcJVaWJcQTQ\UWcJQRXJMNRXUVUNRcJǸJcW\hUMWJǸJVaWJONcVJcWRUN\JcVQ̀̀|JURMT[XURZJ

VaWJ�WQRJQRXJLccUcVQRVJ�WQRc{JbaWJ_WO[RW\QVUNRJfNOOUVVWWJ̀NTTNocJ�UZaW\J�X[MQVUNRJcWMVN\JZ[UXWTURWcJVNJ

WRc[\WJVaWJP\NMWccJǸJQoQ\XURZJ�WQRJQRXJcWRUN\JcVQ̀̀JPQSJUcJV\QRcPQ\WRVJQRXJP\QMVUMWcJQ\WJMNRcUcVWRVJoUVaJYWcVJ

P\QMVUMW{J�WVQUTcJǸJ\WO[RW\QVUNRJ̀N\JVaWJSWQ\JWRXWXJwdJx[TSJpqpqJQ\WJcWVJN[VJURJRNVWJ}JǸJVaWJ̀URQRMUQTJcVQVWOWRVc{

�F¾B̂½=BF̂D>EF¾¾B==@@>

baWJrNOURQVUNRcJfNOOUVVWWJcWW�cJVNJWRc[\WJXUhW\cUVS|JY\WQXVaJQRXJMNRVUR[UVSJǸJW�PW\VUcWJQONRZcVJVaWJ

OWOYW\caUPJǸJVaWJmNQ\X{JiVJQTcNJ[RXW\VQ�WcJc[MMWccUNRJPTQRRURZJoUVaJ\WcPWMVJVNJVaWJOWOYW\caUP|JTWQXW\caUPJQRXJ

MNOOUVVWWcJQRXJZNNXJP\QMVUMWJURJZNhW\RQRMW{

dw
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baWJLMQXWOUMJfNOOUVVWWJǸ̀W\cJcV\QVWZUMJQMQXWOUMJNhW\cUZaVJVa\N[ZaJTUQUcURZJoUVaJVaWJcWRUN\JcVQ̀̀JVaQVJaQhWJ

\WcPNRcUYUTUVSJ̀N\JTWQXW\caUPJǸJVaWJQMQXWOUMJTÙWJǸJVaWJfNTTWZW{JiVJcWW�cJVNJOQURVQURJVaWJaUZaJQMQXWOUMJcVQRXQ\XcJ

VaQVJeVJ~WTTUV[cJfNTTWZWJaQcJcWV|JQcJoWTTJQcJ\WhUWoJQRXJMNRV\UY[VWJVNJVaWJcV\QVWZUMJXWhWTNPOWRVJQRXJXU\WMVUNRJǸJ

VaWJfNTTWZWJURJ\WTQVUNRJVNJQMQXWOUMJOQVVW\cJQRXJ\WZ[TQVUNR{J

�̂=@Î½A>EF̂=IFA>

baWJfNTTWZWzcJmNQ\XJǸJb\[cVWWcJUcJ\WcPNRcUYTWJ̀N\JWRc[\URZJVaQVJVaWJfNTTWZWJOQURVQURcJQRJẀ̀WMVUhWJcScVWOJǸJ

URVW\RQTJMNRV\NTJVaQVJc[PPN\VcJVaWJQMaUWhWOWRVJǸJcV\QVWZUMJQUOcJQRXJNY�WMVUhWcJoaUTcVJcQ̀WZ[Q\XURZJVaWJQccWVcJ̀N\J

oaUMaJUVJUcJ\WcPNRcUYTW{Je[MaJQJcScVWOJUcJXWcUZRWXJVNJOQRQZWJ\QVaW\JVaQRJWTUOURQVWJVaWJ\Uc�JǸJ̀QUT[\WJVNJQMaUWhWJ

Y[cURWccJNY�WMVUhWcJQRXJMQRJNRTSJP\NhUXWJ\WQcNRQYTWJQRXJRNVJQYcNT[VWJQcc[\QRMWJQZQURcVJOQVW\UQTJOUccVQVWOWRVJ

N\JTNcc{

baWJcScVWOJǸJURVW\RQTJMNRV\NTJUcJYQcWXJNRJQRJNRZNURZJP\NMWccJXWcUZRWXJVNJUXWRVÙSJVaWJP\URMUPQTJ\Uc�cJVNJVaWJ

QMaUWhWOWRVJǸJPNTUMUWc|JQUOcJQRXJNY�WMVUhWc|JVNJWhQT[QVWJVaWJRQV[\WJQRXJW�VWRVJǸJVaNcWJ\Uc�cJQRXJVNJOQRQZWJ

VaWOJẀ̀UMUWRVTS|JẀ̀WMVUhWTSJQRXJWMNRNOUMQTTS{

baWJmNQ\XJǸJb\[cVWWcJaQcJXWTWZQVWXJVaWJXQSJVNJXQSJ\WcPNRcUYUTUVSJVNJVaWJ�WQR|JQcJLMMN[RVQYTWJ�̀ ÙMW\|J̀N\J

\WhUWoURZJVaWJQXWy[QMSJǸJVaWJcScVWOJǸJURVW\RQTJMNRV\NTJQRXJOQ�URZJQRSJQPP\NP\UQVWJQOWRXOWRVc{J�WJUcJQTcNJ

\WcPNRcUYTWJ̀N\J\WPN\VURZJVNJVaWJmNQ\XJǸJb\[cVWWcJQRSJOQVW\UQTJoWQ�RWccWcJN\JY\WQ�XNoRcJURJURVW\RQTJMNRV\NT{

baWJ̀NTTNoURZJP\NMWccWcJQ\WJURJPTQMWJVNJWRc[\WJVaWJẀ̀WMVUhWRWccJǸJVaWJfNTTWZWzcJURVW\RQTJMNRV\NTJQRXJ\Uc�J

OQRQZWOWRV�

ÈÉÉÉÉÉÉbaWJmNQ\XJǸJb\[cVWWcJOWWVcJQJOURUO[OJǸJVa\WWJVUOWcJQJSWQ\JVNJMNRcUXW\JVaWJPTQRcJQRXJcV\QVWZUMJ

XU\WMVUNRJǸJVaWJMNTTWZW{JiVJUcJQXhUcWXJYSJUVcJ�WSJMNOOUVVWWc|J\WMWUhURZJ\WZ[TQ\J\WPN\VcJ̀\NOJWQMaJMNOOUVVWWJ

QRXJNVaW\J\WPN\VcJ̀\NOJOQRQZWOWRVJQcJ\Wy[U\WX{JbaWJmNQ\XJǸJb\[cVWWcJWRc[\WcJVaQVJUVcJOWWVURZJMQTWRXQ\J

WRQYTWcJ\Uc�JOQRQZWOWRVJQRXJURVW\RQTJMNRV\NTJVNJYWJMNRcUXW\WXJNRJQJ\WZ[TQ\JYQcUcJX[\URZJVaWJSWQ\{

ÈÉÉÉÉÉÉbaWJ~QRQZWOWRVJbWQOJ\WMWUhWcJ\WPN\VcJcWVVURZJN[VJ�WSJPW\̀N\OQRMWJQRXJ\Uc�JURXUMQVN\cJQRXJMNRcUXW\cJ

PNccUYTWJMNRV\NTJUcc[WcJY\N[ZaVJVNJVaWU\JQVVWRVUNRJYSJWQ\TSJoQ\RURZJOWMaQRUcOcJoaUMaJQ\WJWOYWXXWXJoUVaURJ

VaWJfNTTWZWzcJNPW\QVUNRc{

ÈÉÉÉÉÉÉLRJN\ZQRUcQVUNR£oUXWJ\Uc�J\WZUcVW\JUcJOQURVQURWXJQRXJUcJQhQUTQYTWJNRJVaWJfNTTWZWzcJURV\QRWV{JbaWJ\WZUcVW\JUcJ

\WhUWoWXJQRXJ[PXQVWXJ\WZ[TQ\TS|JQRXJOQRQZWOWRVJ\WPN\VJNRJVaWJQMVUNRcJVQ�WRJVNJOUVUZQVWJ\Uc�c{

ÈÉÉÉÉÉÉ~QRQZWOWRVJQMMN[RVcJQ\WJP\WcWRVWXJ\WZ[TQ\TSJVNJVaWJmNQ\XJǸJb\[cVWWcJQRXJQ\WJ\WZ[TQ\TSJONRUVN\WXJYSJ

VaWJL[XUVJQRXJ_Uc�JfNOOUVVWW{JbaWJQRR[QTJY[XZWVJQRXJ̀URQRMUQTJ̀N\WMQcVcJQ\WJQTcNJP\WcWRVWXJVNJVaWJmNQ\XJǸJ

b\[cVWWc{

baWJmNQ\XJǸJb\[cVWWcJUcJǸJVaWJhUWoJVaQVJVaW\WJUcJQRJNRZNURZJP\NMWccJ̀N\JUXWRVÙSURZ|JWhQT[QVURZJQRXJOQRQZURZJVaWJ

fNTTWZWzcJcUZRÙUMQRVJ\Uc�c{

baWcWJP\NMWccWcJWRQYTWJVaWJfNTTWZWJVNJUXWRVÙSJVaNcWJWTWOWRVcJǸJURVW\RQTJMNRV\NTJoaUMaJ\Wy[U\WJ̀[\VaW\J

cV\WRZVaWRURZJQRXJVaWcWJ\WhUWocJaQhWJRNVJUXWRVÙUWXJQRSJcUZRÙUMQRVJQ\WQJǸJURVW\RQTJMNRV\NTJoWQ�RWccJ̀N\JVaWJ

fNTTWZW{

ºFB̂G>EF̂À@Î>

L̀VW\J\WhUWoURZJXWVQUTWXJPQPW\c|JVaWJmNQ\XJǸJb\[cVWWcJMNRcUXW\WX|JQVJUVcJOWWVURZJNRJdjJ�MVNYW\Jpqpq|JVaQVJVaWJ

fNTTWZWJaQcJQXWy[QVWJ\WcN[\MWcJVNJMNRVUR[WJURJNPW\QVUNRQTJW�UcVWRMWJ̀N\JVaWJ̀N\WcWWQYTWJ̀[V[\W{JkN\JVaUcJ\WQcNR|J

VaWSJMNRVUR[WJVNJQXNPVJVaWJZNURZJMNRMW\RJYQcUcJURJP\WPQ\URZJVaWJ̀URQRMUQTJcVQVWOWRVc{
d̈
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iRJQMMN\XQRMWJoUVaJVaWJfNTTWZWzcJ~WON\QRX[OJQRXJL\VUMTWcJǸJLccNMUQVUNR|JVaWJmNQ\XJǸJb\[cVWWcJUcJ\WcPNRcUYTWJ

Ǹ\JVaWJQXOURUcV\QVUNRJQRXJOQRQZWOWRVJǸJVaWJfNTTWZWzcJQ̀̀QU\c|JURMT[XURZJWRc[\URZJQRJẀ̀WMVUhWJcScVWOJǸJURVW\RQTJ

MNRV\NT|JQRXJUcJ\Wy[U\WXJVNJP\WcWRVJQ[XUVWXJ̀URQRMUQTJcVQVWOWRVcJ̀N\JWQMaJ̀URQRMUQTJSWQ\{

baWJmNQ\XJǸJb\[cVWWcJUcJ\WcPNRcUYTWJ̀N\J�WWPURZJP\NPW\JQMMN[RVURZJ\WMN\Xc|JoaUMaJXUcMTNcWJoUVaJ\WQcNRQYTWJ

QMM[\QMSJQVJQRSJVUOWJVaWJ̀URQRMUQTJPNcUVUNRJǸJVaWJfNTTWZW|JQRXJJVNJWRQYTWJUVJVNJWRc[\WJVaQVJVaWJ̀URQRMUQTJcVQVWOWRVcJ

Q\WJP\WPQ\WXJURJQMMN\XQRMWJoUVaJVaWJfNTTWZWzcJL\VUMTWc|JoUVaJLMMN[RVURZJQRXJ_WPN\VURZJYSJfaQ\UVUWc�JeVQVWOWRVJǸJ

_WMNOOWRXWXJ�\QMVUMWJQPPTUMQYTWJVNJMaQ\UVUWcJP\WPQ\URZJVaWU\JQMMN[RVcJURJQMMN\XQRMWJoUVaJVaWJkURQRMUQTJ

_WPN\VURZJeVQRXQ\XJQPPTUMQYTWJURJVaWJ��JQRXJ_WP[YTUMJǸJi\WTQRXJKk_edqp]JKẀ̀WMVUhWJdcVJxQR[Q\SJpqdj]J�JKfaQ\UVUWcJ

e�_�JKk_edqp]]|JVaWJkURQRMUQTJ_WPN\VURZJeVQRXQ\XJQPPTUMQYTWJURJVaWJ��JQRXJVaWJ_WP[YTUMJǸJi\WTQRXJKk_edqp]JQRXJ

VaWJfNOPQRUWcJLMVJpqq}{

iRJP\WPQ\URZJVaWJ̀URQRMUQTJcVQVWOWRVc|JVaWJmNQ\XJǸJb\[cVWWcJaQcJWRc[\WXJVaQV�

È e[UVQYTWJQMMN[RVURZJPNTUMUWcJQ\WJcWTWMVWXJQRXJQPPTUWXJMNRcUcVWRVTS

È x[XZWOWRVcJQRXJWcVUOQVWcJQ\WJOQXWJVaQVJQ\WJ\WQcNRQYTWJQRXJP\[XWRV

È LPPTUMQYTWJQMMN[RVURZJcVQRXQ\XcJaQhWJYWWRJ̀NTTNoWX¼JQRX

È kURQRMUQTJcVQVWOWRVcJQ\WJP\WPQ\WXJNRJVaWJZNURZJMNRMW\RJYQcUcJ[RTWccJUVJUcJURQPP\NP\UQVWJVNJP\Wc[OWJVaQVJ

VaWJiRcVUV[VUNRJoUTTJMNRVUR[WJURJNPW\QVUNR{JbaWJmNQ\XJǸJb\[cVWWcJUcJcQVUc̀UWXJVaQVJUVJaQcJQXWy[QVWJ\WcN[\MWcJVNJ

MNRVUR[WJURJNPW\QVUNRJ̀N\JVaWJ̀N\WcWWQYTWJ̀[V[\WJQRXJ̀N\JVaUcJ\WQcNRJVaWJZNURZJMNRMW\RJYQcUcJMNRVUR[WcJVNJYWJ

QXNPVWXJURJVaWJP\WPQ\QVUNRJǸJVaWJ̀URQRMUQTJcVQVWOWRVc{

baWJmNQ\XJǸJb\[cVWWcJaQcJVQ�WRJ\WQcNRQYTWJcVWPcJVN�

È eQ̀WZ[Q\XJVaWJQccWVcJǸJVaWJfNTTWZW|JP\WhWRVJQRXJXWVWMVJ̀\Q[X|JQRXJWRc[\WJVaQVJ\Uc�JOQRQZWOWRVJUcJURJ

PTQMW

È �Rc[\WJVaQVJVaWJmNQ\XJǸJb\[cVWWczJ\WPN\VJQRXJNVaW\JUR̀N\OQVUNRJURMT[XWXJURJVaWJkURQRMUQTJeVQVWOWRVcJQ\WJ

P\WPQ\WXJURJQMMN\XQRMWJoUVaJ\WTWhQRVJTWZUcTQVUNRJURJVaWJ��

È eWM[\WJVaWJWMNRNOUMQT|JẀ̀UMUWRVJQRXJẀ̀WMVUhWJOQRQZWOWRVJǸJVaWJfNTTWZWzcJ\WcN[\MWcJQRXJW�PWRXUV[\W¼J

QRX

È �Rc[\WJVaQVJVaWJfNTTWZWJNPW\QVWcJQRJẀ̀WMVUhWJaWQTVaJQRXJcQ̀WVSJPNTUMS{

baWJ�WSJWTWOWRVcJǸJVaWJfNTTWZWzcJcScVWOJǸJURVW\RQTJ̀URQRMUQTJMNRV\NT|JoaUMaJUcJXWcUZRWXJVNJXUcMaQ\ZWJVaWJ

\WcPNRcUYUTUVUWcJcWVJN[VJQYNhW|JURMT[XWJVaWJ̀NTTNoURZ�

È fTWQ\JXẀURUVUNRcJǸJVaWJ\WcPNRcUYUTUVUWcJǸ|JQRXJVaWJQ[VaN\UVSJXWTWZQVWXJVN|JcWRUN\JǸ̀UMW\cJǸJVaWJfNTTWZW

È LJMNOP\WaWRcUhWJOWXU[OJQRXJcaN\V£VW\OJPTQRRURZJP\NMWcc|Jc[PPTWOWRVWXJYSJXWVQUTWXJQRR[QTJURMNOW|J

W�PWRXUV[\W|JMQPUVQTJQRXJMQcaJ̀TNoJY[XZWVc

È _WZ[TQ\J\WhUWocJǸJ�WSJPW\̀N\OQRMWJURXUMQVN\cJQRXJY[cURWccJ\Uc�cJQRXJy[Q\VW\TSJ\WhUWocJǸJ̀URQRMUQTJ

\Wc[TVcJURhNThURZJhQ\UQRMWJ\WPN\VURZJQRXJ[PXQVWcJǸJ̀N\WMQcVJN[VV[\Rc

È fTWQ\TSJXẀURWXJQRXJ̀N\OQTUcWXJ\Wy[U\WOWRVcJ̀N\JQPP\NhQTJQRXJMNRV\NTJǸJW�PWRXUV[\W|JoUVaJURhWcVOWRVJ

XWMUcUNRcJURhNThURZJMQPUVQTJN\J\WhWR[WJW�PWRXUV[\WJYWURZJc[Y�WMVJVNJ̀N\OQTJXWVQUTWXJQPP\QUcQTJQRXJ\WhUWoJ

QMMN\XURZJVNJQPP\NhQTJTWhWTcJcWVJYSJVaWJmNQ\XJǸJb\[cVWWc

LPP\NhWXJYSJVaWJb\[cVWWcJNRJw\XJkWY\[Q\SJpqpdJQRXJcUZRWXJNRJVaWU\JYWaQT̀JYS

faQU\�J_VJ_WhXJ�\JgJeJbNOTUR

djdj
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�WJaQhWJQ[XUVWXJVaWJ̀URQRMUQTJcVQVWOWRVcJǸJeVJ~WTTUV[cJfNTTWZWJb\[cVJK�VaWJMNOPQRS�]J̀N\JVaWJSWQ\JWRXWXJwdJx[TSJ

pqpqJoaUMaJMNOP\UcWJVaWJeVQVWOWRVJǸJkURQRMUQTJLMVUhUVUWc|JVaWJmQTQRMWJeaWWV|JVaWJfQcaJkTNoJeVQVWOWRVJQRXJVaWJ

RNVWcJVNJVaWJ̀URQRMUQTJcVQVWOWRVc|JURMT[XURZJQJc[OOQ\SJǸJcUZRÙUMQRVJQMMN[RVURZJPNTUMUWc{JbaWJ̀URQRMUQTJ\WPN\VURZJ

\̀QOWoN\�JVaQVJaQcJYWWRJQPPTUWXJURJVaWU\JP\WPQ\QVUNRJUcJQPPTUMQYTWJTQoJQRXJ�RUVWXJ�URZXNOJLMMN[RVURZJ

eVQRXQ\Xc|JURMT[XURZJk_eJdqpJ�baWJkURQRMUQTJ_WPN\VURZJeVQRXQ\XJLPPTUMQYTWJURJVaWJ��JQRXJ_WP[YTUMJǸJi\WTQRX�J

K�RUVWXJ�URZXNOJgWRW\QTTSJLMMWPVWXJLMMN[RVURZJ�\QMVUMW]{

iRJN[\JNPURUNRJVaWJ̀URQRMUQTJcVQVWOWRVc�

�ZUhWJQJV\[WJQRXJ̀QU\JhUWoJǸJVaWJcVQVWJǸJVaWJMaQ\UVQYTWJMNOPQRSzcJQ̀̀QU\cJQcJQVJwdJx[TSJpqpqJQRXJǸJUVcJ

URMNOURZJ\WcN[\MWcJQRXJQPPTUMQVUNRJǸJ\WcN[\MWc|JURMT[XURZJUVcJURMNOWJQRXJW�PWRXUV[\W|J̀N\JVaWJSWQ\JVaWRJ

WRXWX¼

�aQhWJYWWRJP\NPW\TSJP\WPQ\WXJURJQMMN\XQRMWJoUVaJ�RUVWXJ�URZXNOJgWRW\QTTSJLMMWPVWXJLMMN[RVURZJ

�\QMVUMW¼JQRX

�aQhWJYWWRJP\WPQ\WXJURJQMMN\XQRMWJoUVaJVaWJ\Wy[U\WOWRVcJǸJVaWJfNOPQRUWcJLMVJpqq}{

iRJN[\JNPURUNR�

� [̀RXcJ̀\NOJoaQVWhW\JcN[\MWJQXOURUcVW\WXJYSJVaWJMNTTWZWJ̀N\JcPWMÙUMJP[\PNcWcJaQhWJYWWRJP\NPW\TSJ

QPPTUWXJVNJVaNcWJP[\PNcWcJQRXJOQRQZWXJURJQMMN\XQRMWJoUVaJ\WTWhQRVJTWZTUcTQVUNR¼

� [̀RXcJP\NhUXWXJYSJVaWJ�̀ ÙMWJ̀N\JeV[XWRVcJK�̀e]JaQhWJYWWRJQPPTUWXJURJQMMN\XQRMWJoUVaJVaWJ\WTWhQRVJVW\OcJ

QRXJMNRXUVUNRc¼JQRX

�VaWJ\Wy[U\WOWRVcJǸJVaWJ�̀e�cJLMMN[RVcJ�U\WMVUNRJaQhWJYWWRJOWV{

»½DBD>uFI>FtB̂BF̂

�WJMNRX[MVWXJN[\JQ[XUVJURJQMMN\XQRMWJoUVaJiRVW\RQVUNRQTJeVQRXQ\XcJNRJL[XUVURZJK��]JKieLcK��]]JQRXJQPPTUMQYTWJ

TQo{J�[\J\WcPNRcUYUTUVUWcJ[RXW\JVaNcWJcVQRXQ\XcJQ\WJ̀[\VaW\JXWcM\UYWXJURJVaWJL[XUVN\�cJ_WcPNRcUYUTUVUWcJ̀N\JVaWJQ[XUVJ

ǸJVaWJ̀URQRMUQTJcVQVWOWRVcJcWMVUNRJǸJN[\J\WPN\V{J�WJQ\WJURXWPWRXWRVJǸJVaWJMaQ\UVQYTWJMNOPQRSJURJQMMN\XQRMWJ

oUVaJVaWJWVaUMQTJ\Wy[U\WOWRVcJVaQVJQ\WJ\WTWhQRVJVNJN[\JQ[XUVJǸJVaWJ̀URQRMUQTJcVQVWOWRVcJURJVaWJ��|JURMT[XURZJVaWJ

k_f�cJ�VaUMQTJeVQRXQ\X|JQRXJaQhWJ̀[T̀UTTWXJN[\JNVaW\JWVaUMQTJ\WcPNRcUYUTUVUWcJURJQMMN\XQRMWJoUVaJVaWcWJ\Wy[U\WOWRVc{J

�WJYWTUWhWJVaQVJVaWJQ[XUVJWhUXWRMWJVaQVJoWJaQhWJNYVQURWXJUcJc[̀̀UMUWRVJQRXJQPP\NP\UQVWJVNJP\NhUXWJQJYQcUcJ̀N\JN[\J

NPURUNR{

EF̂ÀACDBF̂D>I@A½=B̂G>=F>GFB̂G>ÀF̂À@Î

�WJaQhWJRNVaURZJVNJ\WPN\VJURJ\WcPWMVJǸJVaWJ̀NTTNoURZJOQVVW\cJURJ\WTQVUNRJVNJoaUMaJVaWJieLcJK��]J\Wy[U\WJ[cJVNJ

\WPN\VJVNJSN[JoaW\W�

�VaWJV\[cVWWc�J[cWJǸJVaWJZNURZJMNRMW\RJYQcUcJǸJQMMN[RVURZJURJVaWJP\WPQ\QVUNRJǸJVaWJ̀URQRMUQTJcVQVWOWRVcJ

UcJRNVJQPP\NP\UQVW¼JN\

�VaWJV\[cVWWcJaQhWJRNVJXUcMTNcWXJURJVaWJ̀URQRMUQTJcVQVWOWRVcJQRSJUXWRVÙUWXJOQVW\UQTJ[RMW\VQURVUWcJVaQVJOQSJ

MQcVJXN[YVJQYN[VJVaWJMNOPQRS�cJQYUTUVSJVNJMNRVUR[WJVNJQXNPVJVaWJZNURZJMNRMW\RJYQcUcJǸJQMMN[RVURZJ̀N\JQJ

PW\UNXJǸJQVJTWQcVJVoWThWJONRVacJ̀\NOJVaWJXQVWJoaWRJVaWJ̀URQRMUQTJcVQVWOWRVcJQ\WJQ[VaN\UcWXJ̀N\JUcc[W{

d}
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baWJNVaW\JUR̀N\OQVUNRJMNOP\UcWcJVaWJUR̀N\OQVUNRJURMT[XWXJURJVaWJQRR[QTJ\WPN\V|JNVaW\JVaQRJVaWJ̀URQRMUQTJ

cVQVWOWRVcJQRXJN[\JQ[XUVN\�cJ\WPN\VJVaW\WNR{JbaWJV\[cVWWcJQ\WJ\WcPNRcUYTWJ̀N\JVaWJNVaW\JUR̀N\OQVUNR{J�[\JNPURUNRJ

NRJVaWJ̀URQRMUQTJcVQVWOWRVcJXNWcJRNVJMNhW\JVaWJNVaW\JUR̀N\OQVUNRJQRX|JW�MWPVJVNJVaWJW�VWRVJNVaW\oUcWJW�PTUMUVTSJ

cVQVWXJURJN[\J\WPN\V|JoWJXNJRNVJW�P\WccJQRSJ̀N\OJǸJQcc[\QRMWJMNRMT[cUNRJVaW\WNR{

iRJMNRRWMVUNRJoUVaJN[\JQ[XUVJǸJVaWJ̀URQRMUQTJcVQVWOWRVc|JN[\J\WcPNRcUYUTUVSJUcJVNJ\WQXJVaWJNVaW\JUR̀N\OQVUNRJQRX|JURJ

XNURZJcN|JMNRcUXW\JoaWVaW\JVaWJNVaW\JUR̀N\OQVUNRJUcJOQVW\UQTTSJURMNRcUcVWRVJoUVaJVaWJ̀URQRMUQTJcVQVWOWRVcJN\JN[\J

�RNoTWXZWJNYVQURWXJURJVaWJQ[XUVJN\JNVaW\oUcWJQPPWQ\cJVNJYWJOQVW\UQTTSJOUccVQVWX{JìJoWJUXWRVÙSJc[MaJOQVW\UQTJ

URMNRcUcVWRMUWcJN\JQPPQ\WRVJOQVW\UQTJOUccVQVWOWRVc|JoWJQ\WJ\Wy[U\WXJVNJXWVW\OURWJoaWVaW\JVaW\WJUcJQJOQVW\UQTJ

OUccVQVWOWRVJURJVaWJ̀URQRMUQTJcVQVWOWRVcJN\JQJOQVW\UQTJOUccVQVWOWRVJURJVaWJNVaW\JUR̀N\OQVUNR{Jì|JYQcWXJNRJVaWJ

oN\�JoWJaQhWJPW\̀N\OWX|JoWJMNRMT[XWJVaQVJVaW\WJUcJQJOQVW\UQTJOUccVQVWOWRVJǸJVaUcJNVaW\JUR̀N\OQVUNR|JoWJQ\WJ

\Wy[U\WXJVNJ\WPN\VJVaQVJ̀QMV{

�WJaQhWJRNVaURZJVNJ\WPN\VJURJVaUcJ\WZQ\X{
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iRJN[\JNPURUNR|JYQcWXJNRJVaWJoN\�J[RXW\VQ�WRJURJVaWJMN[\cWJǸJVaWJQ[XUV�

�VaWJUR̀N\OQVUNRJZUhWRJURJVaWJb\[cVWWczLRR[QTJ_WPN\VJ̀N\JVaWJ̀URQRMUQTJSWQ\J̀N\JoaUMaJVaWJ̀URQRMUQTJ

cVQVWOWRVcJQ\WJP\WPQ\WXJUcJMNRcUcVWRVJoUVaJVaWJ̀URQRMUQTJcVQVWOWRVc¼JQRX
�VaWJV\[cVWWc�JQRR[QTJ\WPN\VJaQcJYWWRJP\WPQ\WXJURJQMMN\XQRMWJoUVaJQPPTUMQYTWJTWZQTJ\Wy[U\WOWRVc{

?½==@ID>F̂>ÍvBÀv>Í@>½I@>I@ÎCBI@Á>=F>I@tFI=>Ç�>@ÏÀ@t=BF̂

iRJVaWJTUZaVJǸJVaWJ�RNoTWXZWJQRXJ[RXW\cVQRXURZJǸJVaWJMNOPQRSJQRXJUVcJWRhU\NROWRVJNYVQURWXJURJVaWJMN[\cWJǸJ

VaWJQ[XUV|JoWJaQhWJRNVJUXWRVÙUWXJQRSJOQVW\UQTJOUccVQVWOWRVcJURJVaWJV\[cVWWc�JQRR[QTJ\WPN\V{

�WJaQhWJRNVaURZJVNJ\WPN\VJURJ\WcPWMVJǸJVaWJ̀NTTNoURZJOQVVW\cJoaW\WJVaWJfNOPQRUWcJLMVJpqq}J\Wy[U\WcJ[cJVNJ

\WPN\VJVNJSN[JÙ|JURJN[\JNPURUNR�

�QXWy[QVWJQMMN[RVURZJ\WMN\XcJaQhWJRNVJYWWRJ�WPVJN\J\WV[\RcJQXWy[QVWJ̀N\JN[\JQ[XUVJaQhWJRNVJYWWRJ

\WMWUhWXJ̀\NOJY\QRMaWcJRNVJhUcUVWXJYSJ[c¼JN\

�VaWJ̀URQRMUQTJcVQVWOWRVcJQ\WJRNVJURJQZ\WWOWRVJoUVaJVaWJQMMN[RVURZJ\WMN\XcJQRXJ\WV[\Rc¼JN\

�MW\VQURJXUcMTNc[\WcJǸJV\[cVWWczJ\WO[RW\QVUNRJcPWMÙUWXJYSJTQoJQ\WJRNVJOQXW¼JN\

�oWJaQhWJRNVJ\WMWUhWXJQTTJVaWJUR̀N\OQVUNRJQRXJW�PTQRQVUNRcJoWJ\Wy[U\WJ̀N\JN[\JQ[XUV¼JN\

�VaWJV\[cVWWcJoW\WJRNVJWRVUVTWXJVNJP\WPQ\WJVaWJ̀URQRMUQTJcVQVWOWRVcJURJQMMN\XQRMWJoUVaJVaWJcOQTTJ

MNOPQRUWcJ\WZUOWJQRXJVQ�WJQXhQRVQZWJǸJVaWJcOQTTJMNOPQRUWcJW�WOPVUNRJURJP\WPQ\URZJVaWJb\[cVWWczJ

LRR[QTJ_WPN\VJQRXJ̀\NOJP\WPQ\URZJQJeV\QVWZUMJ_WPN\V{

s@DtF̂DBÇBAB=B@D>Fu>=ICD=@@D

LcJW�PTQURWXJON\WJ̀[TTSJURJVaWJV\[cVWWczJ\WcPNRcUYUTUVUWcJcVQVWOWRV|JVaWJV\[cVWWcJKoaNJQ\WJQTcNJVaWJXU\WMVN\cJǸJVaWJ

MaQ\UVQYTWJMNOPQRSJ̀N\JVaWJP[\PNcWcJǸJMNOPQRSJTQo]JQ\WJ\WcPNRcUYTWJ̀N\JVaWJP\WPQ\QVUNRJǸJVaWJ̀URQRMUQTJ

cVQVWOWRVcJQRXJ̀N\JYWURZJcQVUc̀UWXJVaQVJVaWSJZUhWJQJV\[WJQRXJ̀QU\JhUWo|JQRXJ̀N\Jc[MaJURVW\RQTJMNRV\NTJQcJVaWJV\[cVWWcJ

XWVW\OURWJUcJRWMWccQ\SJVNJWRQYTWJVaWJP\WPQ\QVUNRJǸ J̀URQRMUQTJcVQVWOWRVcJVaQVJQ\WJ̀\WWJ̀\NOJOQVW\UQTJ

OUccVQVWOWRV|JoaWVaW\JX[WJVNJ̀\Q[XJN\JW\\N\{

iRJP\WPQ\URZJVaWJ̀URQRMUQTJcVQVWOWRVc|JVaWJV\[cVWWcJQ\WJ\WcPNRcUYTWJ̀N\JQccWccURZJVaWJMaQ\UVQYTWJMNOPQRS�cJQYUTUVSJ

VNJMNRVUR[WJQcJQJZNURZJMNRMW\R|JXUcMTNcURZ|JQcJQPPTUMQYTW|JOQVVW\cJ\WTQVURZJVNJZNURZJMNRMW\RJQRXJ[cURZJVaWJZNURZJ

MNRMW\RJYQcUcJǸJQMMN[RVURZJ[RTWccJVaWJV\[cVWWcJWUVaW\JURVWRXJVNJTUy[UXQVWJVaWJMaQ\UVQYTWJMNOPQRSJN\JVNJMWQcWJ

NPW\QVUNRc|JN\JaQhWJRNJ\WQTUcVUMJQTVW\RQVUhWJY[VJVNJXNJcN{
d 
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�[\JNY�WMVUhWcJQ\WJVNJNYVQURJ\WQcNRQYTWJQcc[\QRMWJQYN[VJoaWVaW\JVaWJ̀URQRMUQTJcVQVWOWRVcJQcJQJoaNTWJQ\WJ̀\WWJ

\̀NOJOQVW\UQTJOUccVQVWOWRV|JoaWVaW\JX[WJVNJ̀\Q[XJN\JW\\N\|JQRXJVNJUcc[WJQRJQ[XUVN\�cJ\WPN\VJVaQVJURMT[XWcJN[\J

NPURUNR{J_WQcNRQYTWJQcc[\QRMWJUcJQJaUZaJTWhWTJǸJQcc[\QRMW|JY[VJUVJUcJRNVJQJZ[Q\QRVWWJVaQVJQRJQ[XUVJMNRX[MVWXJURJ

QMMN\XQRMWJoUVaJieLcJK��]JoUTTJQToQScJXWVWMVJQJOQVW\UQTJOUccVQVWOWRVJoaWRJUVJW�UcVc{J~UccVQVWOWRVcJMQRJQ\UcWJ

\̀NOJ̀\Q[XJN\JW\\N\JQRXJQ\WJMNRcUXW\WXJOQVW\UQTJÙ|JURXUhUX[QTTSJN\JURJQZ\WZQVW|JVaWSJMN[TXJYWJ\WQcNRQYTSJYWJ

W�PWMVWXJVNJUR̀T[WRMWJVaWJWMNRNOUMJXWMUcUNRcJǸJ[cW\cJVQ�WRJNRJVaWJYQcUcJǸJVaWcWJ̀URQRMUQTJcVQVWOWRVc{

LcJPQ\VJǸJQRJQ[XUVJURJQMMN\XQRMWJoUVaJieLcJK��]JoWJW�W\MUcWJP\ǸWccUNRQTJ�[XZOWRVJQRXJOQURVQURJP\ǸWccUNRQTJ

cMWPVUMUcOJVa\N[ZaN[VJVaWJQ[XUV{J�WJQTcN�

�iXWRVÙSJQRXJQccWccJVaWJ\Uc�cJǸJOQVW\UQTJOUccVQVWOWRVJǸJVaWJ̀URQRMUQTJcVQVWOWRVc|JoaWVaW\JX[WJVNJ̀\Q[XJ

N\JW\\N\|JXWcUZRJQRXJPW\̀N\OJQ[XUVJP\NMWX[\WcJ\WcPNRcUhWJVNJVaNcWJ\Uc�c|JQRXJNYVQURJQ[XUVJWhUXWRMWJVaQVJ

UcJc[̀̀UMUWRVJQRXJQPP\NP\UQVWJVNJP\NhUXWJQJYQcUcJ̀N\JN[\JNPURUNR{JbaWJ\Uc�JǸJRNVJXWVWMVURZJQJOQVW\UQTJ

OUccVQVWOWRVJ\Wc[TVURZJ̀\NOJ̀\Q[XJUcJaUZaW\JVaQRJNRWJ\Wc[TVURZJ̀\NOJW\\N\|JQcJ̀\Q[XJOQSJURhNThWJ

MNTT[cUNR|J̀N\ZW\S|JURVWRVUNRQTJNOUccUNRc|JOUc\WP\WcWRVQVUNRcJN\JVaWJNhW\\UXWJǸJURVW\RQTJMNRV\NT{
��YVQURJQRJ[RXW\cVQRXURZJǸJURVW\RQTJMNRV\NTJ\WTWhQRVJVNJVaWJQ[XUVJURJN\XW\JVNJXWcUZRJQ[XUVJP\NMWX[\WcJ

VaQVJQ\WJQPP\NP\UQVWJURJVaWJMU\M[OcVQRMWc|JY[VJRNVJ̀N\JVaWJP[\PNcWcJǸJW�P\WccURZJQRJNPURUNRJNRJVaWJ

Ẁ̀WMVUhWRWccJǸJVaWJMaQ\UVQYTWJMNOPQRS�cJURVW\RQTJMNRV\NT{
��hQT[QVWJVaWJQPP\NP\UQVWRWccJǸJQMMN[RVURZJPNTUMUWcJ[cWXJQRXJVaWJ\WQcNRQYTWRWccJǸJQMMN[RVURZJ

WcVUOQVWcJQRXJ\WTQVWXJXUcMTNc[\WcJOQXWJYSJVaWJV\[cVWWc{
�fNRMT[XWJNRJVaWJQPP\NP\UQVWRWccJǸJVaWJV\[cVWWc�J[cWJǸJVaWJZNURZJMNRMW\RJYQcUcJǸJQMMN[RVURZJQRX|J

YQcWXJNRJVaWJQ[XUVJWhUXWRMWJNYVQURWX|JoaWVaW\JQJOQVW\UQTJ[RMW\VQURVSJW�UcVcJ\WTQVURZJVNJWhWRVcJN\J

MNRXUVUNRcJVaQVJOQSJMQcVJcUZRÙUMQRVJXN[YVJNRJVaWJMaQ\UVQYTWJMNOPQRS�cJQYUTUVSJVNJMNRVUR[WJQcJQJZNURZJ

MNRMW\R{JìJoWJMNRMT[XWJVaQVJQJOQVW\UQTJ[RMW\VQURVSJW�UcVc|JoWJQ\WJ\Wy[U\WXJVNJX\QoJQVVWRVUNRJURJN[\J

Q[XUVN\�cJ\WPN\VJVNJVaWJ\WTQVWXJXUcMTNc[\WcJURJVaWJ̀URQRMUQTJcVQVWOWRVcJN\|JÙJc[MaJXUcMTNc[\WcJQ\WJ

URQXWy[QVW|JVNJONXÙSJN[\JNPURUNR{J�[\JMNRMT[cUNRcJQ\WJYQcWXJNRJVaWJQ[XUVJWhUXWRMWJNYVQURWXJ[PJVNJVaWJ

XQVWJǸJN[\JQ[XUVN\�cJ\WPN\V{J�NoWhW\|J̀[V[\WJWhWRVcJN\JMNRXUVUNRcJOQSJMQ[cWJVaWJMaQ\UVQYTWJMNOPQRSJVNJ

MWQcWJVNJMNRVUR[WJQcJQJZNURZJMNRMW\R{
��hQT[QVWJVaWJNhW\QTTJP\WcWRVQVUNR|JcV\[MV[\W|JQRXJMNRVWRVJǸJVaWJ̀URQRMUQTJcVQVWOWRVc|JURMT[XURZJVaWJ

XUcMTNc[\Wc|JQRXJoaWVaW\JVaWJ̀URQRMUQTJcVQVWOWRVcJ\WP\WcWRVJVaWJ[RXW\TSURZJV\QRcQMVUNRcJQRXJWhWRVcJURJQJ

OQRRW\JVaQVJQMaUWhWcJ̀QU\JP\WcWRVQVUNR{

�WJMNOO[RUMQVWJoUVaJVaNcWJMaQ\ZWXJoUVaJZNhW\RQRMWJ\WZQ\XURZ|JQONRZJNVaW\JOQVVW\c|JVaWJPTQRRWXJcMNPWJQRXJ

VUOURZJǸJVaWJQ[XUVJQRXJcUZRÙUMQRVJQ[XUVJ̀URXURZc|JURMT[XURZJQRSJcUZRÙUMQRVJXẀUMUWRMUWcJURJURVW\RQTJMNRV\NTJVaQVJoWJ

UXWRVÙSJX[\URZJN[\JQ[XUV{

�D@>Fu>FCI>I@tFI=

baUcJ\WPN\VJUcJOQXWJcNTWTSJVNJVaWJMaQ\UVQYTWJMNOPQRS�cJOWOYW\c|JQcJQJYNXS|JURJQMMN\XQRMWJoUVaJfaQPVW\JwJǸJ�Q\VJ

d}JǸJVaWJfNOPQRUWcJLMVJpqq}{J�[\JQ[XUVJoN\�JaQcJYWWRJ[RXW\VQ�WRJcNJVaQVJoWJOUZaVJcVQVWJVNJVaWJMNOPQRSzcJ

OWOYW\cJVaNcWJOQVVW\cJoWJQ\WJ\Wy[U\WXJVNJcVQVWJVNJVaWOJURJQRJQ[XUVN\zcJ\WPN\VJQRXJ̀N\JRNJNVaW\JP[\PNcW{JbNJVaWJ

[̀TTWcVJW�VWRVJPW\OUVVWXJYSJTQo|JoWJXNJRNVJQMMWPVJN\JQcc[OWJ\WcPNRcUYUTUVSJVNJQRSJPQ\VSJNVaW\JVaQRJVaWJMaQ\UVQYTWJ

MNOPQRSJQRXJMaQ\UVQYTWJMNOPQRS�cJOWOYW\cJQcJQJYNXS|J̀N\JN[\JQ[XUVJoN\�|J̀N\JVaUcJ\WPN\V|JN\J̀N\JVaWJNPURUNRcJoWJ

aQhWJ̀N\OWX{

xQOWcJf\NccJKeWRUN\JeVQV[VN\SJL[XUVN\] �WhNRcaU\WJ�N[cW

Ǹ\JQRXJNRJYWaQT̀JǸJ~NN\WJ�URZcVNRJeOUVaJ���|JeVQV[VN\SJL[XUVN\ }qJgNcoWTTJ_NQX
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iRhWcVOWRVJURMNOW d|q̈¨ q q d|q̈¨ ãìéê

k[RXJ\QUcURZJURMNOWJ pd|qqq q q pd|qqq ìëåìæé

H�H�·>��E�?� p|j}̈|̈qn n̈ |j   d j|ljw w|}l |lwn èåìèëåääë

�í�����H�s� ¨

îï¬ð¬­«®ñò­óðô

k[RXJ\QUcURZJMNcVc d|p}n q q d|p}n æãè

õö÷ª­ó¬øòùª®±­®ú°ïù¬øïû²ª®ïúø¬ü¬ø¬ªðô
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cOQTTJWRVUVUWc{

LPP\NhWXJYSJVaWJb\[cVWWcJNRJw\XJkWY\[Q\SJpqpdJQRXJcUZRWXJNRJVaWU\JYWaQT̀JYS
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~NhWOWRVJURJ�WRcUNRJ�ẀUMUVJ\WMNhW\SJQMM\[QT £dpd|l̈ J̈ ýäåãýé®

rWVJMQcaJKN[V̀TNo]�UR̀TNoJ̀\NOJNPW\QVURZJQMVUhUVUWc wwj|pplJ þããåäèë®

»�s@ÀF̂ÀBAB½=BF̂>Fu>�@=>E½Dv>¦AFÍ>=F>?F¿@¾@̂=D>B̂>�@=>E½Dv ÅÆÅÆ Þßàá

� �

K�WM\WQcW]JURJMQcaJURJVaWJSWQ\J\WP\WcWRVURZJMaQRZWJURJRWVJMQca wpd|ẅd þäê
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Ã>�CGCD= �F̂ÒÀ½Dv E½Dv ÂÃ>ÄCA�

ÅÆÃ� Ev½̂G@D ¦AFÍD ÅÆÅÆ

� � � �

fQcaJQVJYQR�JQRXJURJaQRX wpl|dld q wpd|ẅd }̈n|jpp
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d{ Lff��rbirgJ���ifi�e

baWJP\URMUPQTJQMMN[RVURZJPNTUMUWcJQXNPVWX|J�[XZWOWRVcJQRXJ�WSJcN[\MWcJǸJWcVUOQVUNRJ[RMW\VQURVSJURJVaWJ

P\WPQ\QVUNRJǸJVaWJ̀URQRMUQTJcVQVWOWRVcJQ\WJQcJ̀NTTNoc�

KQ] iRMN\PN\QVUNR

baWJMaQ\UVSJUcJURMN\PN\QVWXJURJ�RZTQRXJQRXJ�QTWc{

KY] mQcUcJǸJP\WPQ\QVUNR

baWJ̀URQRMUQTJcVQVWOWRVcJaQhWJYWWRJP\WPQ\WXJURJQMMN\XQRMWJoUVaJLMMN[RVURZJQRXJ_WPN\VURZJYSJfaQ\UVUWc�J

eVQVWOWRVJǸJ_WMNOOWRXWXJ�\QMVUMWJQPPTUMQYTWJVNJMaQ\UVUWcJP\WPQ\URZJVaWU\JQMMN[RVcJURJQMMN\XQRMWJoUVaJ

VaWJkURQRMUQTJ_WPN\VURZJeVQRXQ\XJQPPTUMQYTWJURJVaWJ��JQRXJ_WP[YTUMJǸJi\WTQRXJKk_edqp]JKẀ̀WMVUhWJdcVJ

xQR[Q\SJpqdj]J�JKfaQ\UVUWcJe�_�JKk_edqp]]JURMT[XURZJ�PXQVWJm[TTWVURJp|JVaWJkURQRMUQTJ_WPN\VURZJeVQRXQ\XJ

QPPTUMQYTWJURJVaWJ��JQRXJVaWJ_WP[YTUMJǸJi\WTQRXJKk_edqp]JQRXJVaWJfNOPQRUWcJLMVJpqq}{JLccWVcJQRXJ

TUQYUTUVUWcJQ\WJURUVUQTTSJ\WMNZRUcWXJQVJaUcVN\UMJMNcVJN\JV\QRcQMVUNRJhQT[WJ[RTWccJNVaW\oUcWJcVQVWXJURJVaWJ

\WTWhQRVJQMMN[RVURZJPNTUMSJRNVWKc]{

baWJ̀URQRMUQTJcVQVWOWRVcJQ\WJP\WPQ\WXJURJcVW\TURZ|JoaUMaJUcJVaWJ̀[RMVUNRQTJM[\\WRMSJǸJVaWJMaQ\UVS{J

~NRWVQ\SJQON[RVcJURJVaWcWJ̀URQRMUQTJcVQVWOWRVcJQ\WJ\N[RXWXJVNJVaWJRWQ\WcVJPN[RX{

KM] �\WPQ\QVUNRJǸJVaWJQMMN[RVcJNRJQJZNURZJMNRMW\RJYQcUc{

baWJV\[cVWWcJaQhWJQccWccWXJoaWVaW\JVaWJ[cWJǸJVaWJZNURZJMNRMW\RJYQcUcJUcJQPP\NP\UQVWJQRXJaQhWJ

MNRcUXW\WXJPNccUYTWJWhWRVcJN\JMNRXUVUNRcJVaQVJOUZaVJMQcVJcUZRÙUMQRVJXN[YVJNRJVaWJQYUTUVSJǸJVaWJMaQ\UVSJVNJ

MNRVUR[WJQcJQJZNURZJMNRMW\R{JbaWJV\[cVWWcJaQhWJOQXWJVaUcJQccWccOWRVJ̀N\JQJPW\UNXJǸJQVJTWQcVJNRWJSWQ\J

\̀NOJVaWJXQVWJǸJQPP\NhQTJǸJVaWJ̀URQRMUQTJcVQVWOWRVc{JiRJPQ\VUM[TQ\|JVaWJV\[cVWWcJaQhWJMNRcUXW\WXJVaWJ

MaQ\UVS�cJ̀N\WMQcVcJQRXJP\N�WMVUNRcJQRXJaQhWJVQ�WRJQMMN[RVJJǸJP\Wcc[\WcJNRJ̀WWJURMNOWJURJTUZaVJǸJVaWJ

UOPQMVJǸJVaWJf�¤i�£dnJPQRXWOUM{JL̀VW\JOQ�URZJWRy[U\UWcJVaWJV\[cVWWcJaQhWJMNRMT[XWXJVaQVJVaW\WJUcJQJ

\WQcNRQYTWJW�PWMVQVUNRJVaQVJVaWJMaQ\UVSJaQcJQXWy[QVWJ\WcN[\MWcJVNJMNRVUR[WJURJNPW\QVUNRJ̀N\JVaWJ

Ǹ\cWWQYTWJ̀[V[\W{JbaWJMaQ\UVSJVaW\ẀN\WJMNRVUR[WcJVNJQXNPVJVaWJZNURZJMNRMW\RJYQcUcJURJP\WPQ\URZJUVcJ

ÙRQRMUQTJcVQVWOWRVc{

KX] k[RXJQMMN[RVURZ

�R\WcV\UMVWXJ̀[RXcJQ\WJQhQUTQYTWJVNJcPWRXJNRJQMVUhUVUWcJVaQVJ̀[\VaW\JQRSJǸJVaWJP[\PNcWcJǸJVaWJMaQ\UVS{J

�WcUZRQVWXJ̀[RXcJQ\WJ[R\WcV\UMVWXJ̀[RXcJǸJVaWJMaQ\UVSJoaUMaJVaWJV\[cVWWcJaQhWJXWMUXWXJQVJVaWU\J

XUcM\WVUNRJVNJcWVJQcUXWJVNJ[cWJ̀N\JQJcPWMÙUMJP[\PNcW{

_WcV\UMVWXJ̀[RXcJQ\WJc[Y�WMVJVNJ\WcV\UMVUNRcJNRJVaWU\JW�PWRXUV[\WJUOPNcWXJYSJVaWJXNRN\JN\JVa\N[ZaJVaWJ

VW\OcJǸJQRJQPPWQT{

pp



KW] iRMNOWJ\WMNZRUVUNRJPNTUMUWc

iVWOcJǸJURMNOWJQ\WJ\WMNZRUcWXJQRXJURMT[XWXJURJVaWJQMMN[RVcJoaWRJQTTJǸJVaWJ̀NTTNoURZJM\UVW\UQJQ\WJOWV�

�VaWJMaQ\UVSJaQcJWRVUVTWOWRVJVNJUVcJ̀[RXc¼

�QRSJPW\̀N\OQRMWJMNRXUVUNRcJQVVQMaWXJVNJVaWJUVWOKc]JǸJURMNOWJaQhWJYWWRJOWVJN\JQ\WJ̀[TTSJoUVaURJVaWJ

MNRV\NTJǸJVaWJMaQ\UVS¼

�UVJUcJP\NYQYTWJVaQVJVaWJURMNOWJoUTTJYWJ\WMWUhWX¼JQRX

�VaWJQON[RVJMQRJYWJOWQc[\WXJ\WTUQYTS{

fN[\cWJ̀WWcJQRXJNVaW\JURMNOWJ\WMWUhWXJURJQXhQRMWJQ\WJXẀW\\WXJ[RVUTJVaWJM\UVW\UQJ̀N\JURMNOWJ\WMNZRUVUNRJ

Q\WJOWV{

K̀] ��PWRXUV[\WJQRXJU\\WMNhW\QYTWJ¤Lb

��PWRXUV[\WJUcJ\WMNZRUcWXJNRMWJVaW\WJUcJQJTWZQTJN\JMNRcV\[MVUhWJNYTUZQVUNRJVNJOQ�WJQJPQSOWRVJVNJQJVaU\XJ

PQ\VS|JUVJUcJP\NYQYTWJVaQVJcWVVTWOWRVJoUTTJYWJ\Wy[U\WXJQRXJVaWJQON[RVJǸJVaWJNYTUZQVUNRJMQRJYWJOWQc[\WXJ

\WTUQYTS{

i\\WMNhW\QYTWJ¤LbJUcJMaQ\ZWXJQcJQJMNcVJQZQURcVJVaWJMNcVJaWQXURZJ̀N\JoaUMaJVaWJW�PWRXUV[\WJoQcJURM[\\WX{

KZ] bQRZUYTWJ̀U�WXJQccWVc

kU�WXJQccWVcJQ\WJcVQVWXJQVJMNcVJTWccJQMM[O[TQVWXJXWP\WMUQVUNR{J�WP\WMUQVUNRJUcJP\NhUXWXJQVJ\QVWcJ

MQTM[TQVWXJVNJo\UVWJǸ̀JVaWJMNcVJǸJWQMaJQccWVJNhW\JUVcJW�PWMVWXJ[cẀ[TJTÙW|JoaUMaJURJQTTJMQcWcJUcJWcVUOQVWXJ

QVJwJSWQ\c{JLccWVcJQ\WJMQPUVQTUcWXJoaW\WJVaWJP[\MaQcWJP\UMWJW�MWWXcJ́jqqJQRXJUVJUcJMNRcUXW\WXJVaQVJVaWJ

UVWOJoUTTJaQhWJQJ[cẀ[TJTÙWJǸJwJSWQ\cJN\JON\W{JiVWOcJǸJWy[UPOWRVJoaW\WJUVJUcJMNRcUXW\WXJVaQVJVaWJ[cẀ[TJ

TÙWJoUTTJYWJTWccJVaQRJwJSWQ\cJQ\WJo\UVVWRJǸ̀JVNJW�PWRXUV[\WJURJVaWJSWQ\JǸJQMy[UcUVUNR{

Ka] eVNM�

eVNM�JUcJcVQVWXJQVJVaWJTNoW\JǸJMNcVJQRXJRWVJ\WQTUcQYTWJhQT[W{

KU] fQcaJQRXJMQcaJWy[UhQTWRVc

fQcaJQRXJMQcaJWy[UhQTWRVcJURMT[XWJMQcaJURJaQRX|JXWPNcUVcJaWTXJQVJMQTTJoUVaJYQR�cJQRXJNVaW\JcaN\VJVW\OJ

TUy[UXJURhWcVOWRVcJoUVaJN\UZURQTJOQV[\UVUWcJǸJVa\WWJONRVacJN\JTWcc{

K�] kURQRMUQTJURcV\[OWRVc

baWJMaQ\UVSJaQcJWTWMVWXJVNJQPPTSJVaWJP\NhUcUNRcJǸJeWMVUNRJddJ�mQcUMJkURQRMUQTJiRcV\[OWRVc�JǸJk_eJdqpJVNJ

QTTJǸJUVcJ̀URQRMUQTJURcV\[OWRVc{JkURQRMUQTJURcV\[OWRVcJQ\WJ\WMNZRUcWXJURJVaWJMaQ\UVS�cJYQTQRMWJcaWWVJoaWRJ

VaWJMaQ\UVSJYWMNOWcJPQ\VSJVNJVaWJMNRV\QMV[QTJP\NhUcUNRcJǸJVaWJURcV\[OWRVcJǸJVaWJURcV\[OWRV{JkURQRMUQTJ

QccWVcJQRXJTUQYUTUVUWcJQ\WJǸ̀cWV|JoUVaJVaWJRWVJQON[RVcJP\WcWRVWXJURJVaWJ̀URQRMUQTJcVQVWOWRVc|JoaW\WJVaW\WJ

UcJQJTWZQTTSJWR̀N\MQYTWJ\UZaVJVNJcWVJǸ̀JVaWJ\WMNZRUcWXJQON[RVcJQRXJVaW\WJUcJQRJURVWRVUNRJVNJcWVVTWJNRJQJRWVJ

YQcUcJN\JVNJ\WQTUcWJVaWJQccWVJQRXJcWVVTWJVaWJTUQYUTUVSJcUO[TVQRWN[cTS{
pw



�UVaJVaWJW�MWPVUNRJǸJQON[RVcJX[WJVNJQRXJ̀\NOJ�~J_WhWR[WJ¢Jf[cVNOc|JP\WPQSOWRVcJQRXJXẀW\\WXJ

URMNOW|JQTTJNVaW\JXWYVN\JQRXJM\WXUVN\JYQTQRMWcJQ\WJMNRcUXW\WXJVNJYWJYQcUMJ̀URQRMUQTJURcV\[OWRVcJ[RXW\J

k_eJdqp|JcWWJRNVWcJnJQRXJdqJ̀N\JVaWJXWYVN\JQRXJM\WXUVN\JRNVWc{

K�] �WRcUNRc

baWJfaQ\UVSJPQ\VUMUPQVWcJURJVoNJPWRcUNRJcMaWOWcJ�

eMNVVUcaJ�UXNocJ�N\�PTQMWJ�WRcUNRJeMaWOW

baUcJUcJQJXẀURWXJMNRV\UY[VUNRJcMaWOWJ̀N\JQTTJcVQ̀̀JRNVJWR\NTTWXJURJVaWJfa[\MaJǸJ�RZTQRXJcMaWOWJKYWTNo]{J

�OPTNSW\JMNRV\UY[VUNRcJQ\WJQMMN[RVWXJ̀N\JURJVaWJSWQ\JVNJoaUMaJVaWSJ\WTQVW{

fa[\MaJǸJ�RZTQRXJk[RXWXJ�WRcUNRJeMaWOW

baWJfaQ\UVSJPQ\VUMUPQVWcJURJVaWJfa[\MaJǸJ�RZTQRXJk[RXWXJ�WRcUNRJeMaWOWJ̀N\JcVUPWRXUQ\SJMTW\ZS|JQJ

XẀURWXJYWRẀUVJPWRcUNRJcMaWOW{JbaUcJcMaWOWJUcJQXOURUcVW\WXJYSJVaWJfa[\MaJǸJ�RZTQRXJ�WRcUNRcJmNQ\X|J

oaUMaJaNTXcJVaWJQccWVcJǸJVaWJcMaWOWJcWPQ\QVWTSJ̀\NOJVaNcWJǸJVaWJWOPTNSW\JQRXJNVaW\JPQ\VUMUPQVURZJ

WOPTNSW\c{

�QMaJPQ\VUMUPQVURZJWOPTNSW\JURJVaWJeMaWOWJPQScJMNRV\UY[VUNRcJQVJQJMNOONRJMNRV\UY[VUNRJ\QVWJQPPTUWXJVNJ

PWRcUNRQYTWJcVUPWRXc{

baWJcMaWOWJUcJMNRcUXW\WXJVNJYWJQJO[TVU£WOPTNSW\JcMaWOWJQcJXWcM\UYWXJURJeWMVUNRJplJǸJk_eJdqp{JbaUcJ

OWQRcJVaQVJUVJUcJRNVJPNccUYTWJVNJQVV\UY[VWJVaWJeMaWOWzcJQccWVcJQRXJTUQYUTUVUWcJVNJcPWMÙUMJWOPTNSW\cJQRXJ

VaQVJMNRV\UY[VUNRcJQ\WJQMMN[RVWXJ̀N\JQcJÙJVaWJeMaWOWJoW\WJQJXẀURWXJMNRV\UY[VUNRJcMaWOW{JbaWJPWRcUNRJ

MNcVcJMaQ\ZWXJVNJVaWJeNkLJURJVaWJSWQ\JQ\WJMNRV\UY[VUNRcJPQSQYTWJVNoQ\XcJYWRẀUVcJQRXJW�PWRcWcJQMM\[WXJ

URJVaQVJSWQ\|JPT[cJQRSJUOPQMVJǸJXẀUMUVJMNRV\UY[VUNRcJKcWWJYWTNo]{

LJhQT[QVUNRJǸJVaWJcMaWOWJUcJMQ\\UWXJN[VJNRMWJWhW\SJVa\WWJSWQ\c{JbaWJONcVJ\WMWRVJeMaWOWJhQT[QVUNRJoQcJ

MQ\\UWXJN[VJQcJQVJwdcVJ�WMWOYW\Jpqdl{JbaWJpqdlJhQT[QVUNRJ\WhWQTWXJQJXẀUMUVJǸJ́jqO|JYQcWXJNRJQccWVcJǸJ

d́|ldlOJQRXJQJ̀[RXURZJVQ\ZWVJǸJ́d|l}lO|JQccWccWXJ[cURZJVaWJ̀NTTNoURZJQcc[OPVUNRc£

£JLRJQhW\QZWJXUcMN[RVJ\QVWJǸJw{pµJPQ¼

£J_�iJUR̀TQVUNRJǸJw{̈µJKQRXJPWRcUNRJURM\WQcWcJMNRcUcVWRVJoUVaJVaUc]¼

£JiRM\WQcWJURJPWRcUNRQYTWJcVUPWRXcJw{̈µJPQ¼JQRX

£J~N\VQTUVSJURJQMMN\XQRMWJoUVaJnjµJǸJVaWJewrL�¤�JVQYTWc|JoUVaJQTTNoQRMWJ̀N\JURP\NhWOWRVcJUR

JJON\VQTUVSJ\QVWcJURJTURWJoUVaJVaWJf~iJpqdlJW�VWRXWXJONXWTJoUVaJQJTNRZJVW\OJQRR[QTJ\QVWJǸ

JJUOP\NhWOWRVJǸJd{jµ|JQJcONNVaURZJPQ\QOQVW\JǸJ JQRXJQRJURUVUQTJQXXUVUNRJVNJON\VQTUVS

JJUOP\NhWOWRVcJǸJq{jµJPQ{

kNTTNoURZJVaWJwdcVJ�WMWOYW\JpqdlJhQT[QVUNR|JQJ\WMNhW\SJPTQRJoQcJP[VJURJPTQMWJ[RVUTJwdcVJ�WMWOYW\JpqppJ

QRXJVaWJXẀUMUVJ\WMNhW\SJMNRV\UY[VUNRcJPQSQYTWJKQcJQJPW\MWRVQZWJǸJPWRcUNRQYTWJcVUPWRXc]JQ\WJdd{nµJ̀N\J

VaWJPW\UNXJdcVJxQR[Q\SJpqdlJ[RVUTJwdcVJ�WMWOYW\JpqpqJQRXJ {dµJ̀N\JVaWJPW\UNXJ̀\NOJdcVJxQR[Q\SJpqpdJ

[RVUTJwdcVJ�WMWOYW\Jpqpp{

p̈



eWMVUNRJpl{ddLJǸJk_eJdqpJ\Wy[U\WcJQZ\WWXJXẀUMUVJ\WMNhW\SJPQSOWRVcJVNJYWJ\WMNZRUcWXJQcJQJTUQYUTUVS{JbaWJ

ONhWOWRVJURJVaWJP\NhUcUNRJUcJcWVJN[VJURJVaWJVQYTWJYWTNo{
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mQTQRMWJcaWWVJTUQYUTUVSJQcJQVJdcVJL[Z[cV d p|q}q dpw|npq

J
�ẀUMUVJMNRV\UY[VUNRcJPQUX £pn|qj̈ £pw|p̈q

iRVW\WcVJMNcVJK\WMNZRUcWXJURJeNkL] w|qqq p|qqq

_WOQURURZJMaQRZWJVNJVaWJYQTQRMWJcaWWVJTUQYUTUVSJ
 £nj| nq }n|wlq

JJJJJJJJJJK\WMNZRUcWXJURJeNkL]

mQTQRMWJcaWWVJTUQYUTUVSJQcJQVJwdcVJx[TS jq|pd} d p|q}q


JbaWJM[\\WRVJSWQ\J\WX[MVUNRJUcJP\UOQ\UTSJQJ\Wc[TVJǸJVaWJpqdlJcMaWOWJhQT[QVUNR{JbaWJP\UN\JSWQ\JURM\WQcWJ

\Wc[TVWXJONcVTSJ̀\NOJQRJURM\WQcWJURJVaWJR[OYW\JǸJcVQ̀̀JURJVaUcJcMaWOW{J

iR̀N\OQVUNRJP\NhUXWXJYSJVaWJfa[\MaJǸJ�RZTQRXJ�WRcUNRcJmNQ\XJUcJYQcWXJNRJQJ�WMWOYW\JSWQ\JWRXJQRXJ

VaWcWJ\QVWcJaQhWJYWWRJ[cWXJVNJMQTM[TQVWJVaWJTUQYUTUVSJQcJQVJVaWJwdcVJx[TSJURJWQMaJSWQ\{JiRJVaWJNPURUNRJǸJVaWJ

b\[cVWWcJVaWJXÙ̀W\WRMWJUcJ[RTU�WTSJVNJYWJOQVW\UQT{

baWJTWZQTJcV\[MV[\WJǸJVaWJcMaWOWJUcJVaQVJÙJQRNVaW\JWOPTNSW\JoW\WJVNJ̀QUTJVaWRJVaWJMaQ\UVSJMN[TXJYWMNOWJ

\WcPNRcUYTWJ̀N\JPQSURZJQJcaQ\WJǸJVaQVJWOPTNSW\�cJPWRcUNRJTUQYUTUVUWc{

KO] x[XZOWRVcJQRXJ�WSJcN[\MWcJǸJWcVUOQVUNRJ[RMW\VQURVS

iRJVaWJQPPTUMQVUNRJǸJVaWJMaQ\UVS�cJQMMN[RVURZJPNTUMUWc|JVaWJb\[cVWWcJQ\WJ\Wy[U\WXJVNJOQ�WJ�[XZOWRVc|J

WcVUOQVWcJQRXJQcc[OPVUNRcJQYN[VJVaWJMQ\\SURZJQON[RVJǸJQccWVcJQRXJTUQYUTUVUWcJVaQVJQ\WJRNVJ\WQXUTSJ

QPPQ\WRVJ̀\NOJNVaW\JcN[\MWc{JbaWJWcVUOQVWcJQRXJQccNMUQVWXJQcc[OPVUNRcJQ\WJYQcWXJNRJaUcVN\UMQTJ

W�PW\UWRMWJQRXJNVaW\J̀QMVN\cJVaQVJQ\WJMNRcUXW\WXJVNJYWJ\WTWhQRV{JLMV[QTJ\Wc[TVcJOQSJXÙ̀W\J̀\NOJVaNcWJ

WcVUOQVWc{

baWJWcVUOQVWcJQRXJ[RXW\TSURZJQcc[OVUNRcJQ\WJ\WhUWoWXJNRJQRJNRZNURZJYQcUc{J_WhUcUNRcJVNJQMMN[RVURZJ

WcVUOQVWcJQ\WJ\WMNZRUcWXJURJVaWJPW\UNXJURJoaUMaJVaWJWcVUOQVWJUcJ\WhUcWXJoaW\WJVaWJ\WhUcUNRJQ̀̀WMVcJNRTSJ

VaQVJPW\UNX|JN\JURJVaWJPW\UNXJǸJVaWJ\WhUcUNRJQRXJ̀[V[\WJPW\UNXcJoaW\WJVaWJ\WhUcUNRJQ̀̀WMVcJYNVaJM[\\WRVJ

QRXJ̀[V[\WJPW\UNXc{

baWJONcVJcUZRÙUMQRVJWcVUOQVWcJQRXJQcc[OPVUNRcJoaUMaJQ̀̀WMVJVaWJMQ\\SURZJQON[RVJǸJQccWVcJQRXJTUQYUTUVUWcJ

URJVaWJQMMN[RVcJ\WTQVWJVNJVaWJPWRcUNRJXẀUMUVJTUQYUTUVS{

p{ r�bJirf�~�Jk�_Jb��J§�L_
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baUcJUcJcVQVWXJQ̀VW\JMaQ\ZURZ�

L[XUVN\zcJ\WO[RW\QVUNRJKW�MT[XURZJ¤Lb]

£JJL[XUVJJ£JM[\\WRVJSWQ\ }|q̈q ëåéýé
JJ£JP\UN\JSWQ\J[RXW\JQMM\[WX jjp ìèè
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iRMNOWJ̀\NOJXNRN\c

JJJJJ�NRQVUNRcJ¢Jg\QRVc dqp|wd̈ q dqq|ld  pqw|dwd

JJJJJ�̀ ÙMWJ̀N\JeV[XWRVcJZ\QRVc wn|pwj q  ̈|lln dd̈|dp̈

JJJJJgÙVJLUXJ\WMNhW\WX w|wj} q d̈  w|jqw

d̈ |̈nqj q d j|ljw wpq| jl

iRMNOWJ̀\NOJMaQ\UVQYTWJQMVUhUVUWc

JJJJJfN[\cWJ̀WWc p|wjq|pld n̈ |̈   q w|pn | jl

JJJJJ�UNMWcQRJcaQ\WJǸJcVQ̀̀JMNcVc wj|d n q q wj|d n

JJJJJ�UNMWcQRJMNRV\UY[VUNRc dp|qqq q q dp|qqq

JJJJJ�VaW\JURMNOW q dqq q dqq

p|wn |̈}q n̈ |j   q w|ẅj|qw 

iRhWcVOWRVJURMNOW

JJJJJmQR�JURVW\WcV d|q̈¨ q q d|q̈¨

k[RX\QUcURZJURMNOW pd|qqq q q pd|qqq
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eVQ̀̀JMNcVcJKcWWJrNVWJ}] eVQ̀̀JbUOW nwp|̈̈ } çëéåæêý

LMQXWOUMJV\QhWTJQRXJV\QURURZ �U\WMV l|qpp ãìåãäè

kUWTXoN\�JQRXJPTQMWOWRVc �U\WMV jdq ìèê

¤UcUVURZJePWQ�W\c�JkWWcJ¢JW�PWRcWc �U\WMV d |pd} ãýåãäé

�UY\Q\SJmNN�cJQRXJc[PPTUWc �U\WMV dd|j}̈ ãýåêãä

�\URVURZ|JeVQVUNRW\SJQRXJ�aNVNMNPSURZ J�U\WMV p|jnw ãåýìç

�NcVQZWJQRXJbWTWPaNRW �U\WMV p|wẅ ãåééê

b\QhWT|Jb\QURURZJQRXJcVQ̀̀JOWQTc �U\WMV n̈|nn̈ æçåèéý

_WM\[UVOWRVJQRXJ_WTNMQVUNRJMNcVc �U\WMV j|l}} äåèçè

�\WOUcWcJMNcVcJQRXJ\WRVQTc �U\WMV l |jpn äèåìçç

faQPWT �U\WMV  }q æêý

�RUhW\cUVSJ̀WWc �U\WMV wd|lnl ìêåýéç

_WcUXWRVUQTJMNcVc �U\WMV ppj|}̈p ìììåèèä

�VaW\JfQVW\URZJMNcVc �U\WMV  ̈|w p ëèåýéë

�y[UPOWRV �U\WMV |̈̈q̈ æåìéë

�WP\WMUQVUNR �U\WMV }|l d ìåäýê

~QURVWRQRMW �U\WMV p|̈dd ìåýãã

�\ǸWccUNRQTJfaQ\ZWc �U\WMV dq|w}w ãéåçèì

mQR�JfaQ\ZWcJQRXJiRVW\WcV �U\WMV lẅ êýã

�VaW\JQXOURUcV\QVUhWJMNcVc �U\WMV } |jn̈ ìçåýçê

kWWJ̀\NOJe�bfJ̀N\J�X[MQVUNRQTJeW\hUMWcJJJJJJJ�U\WMV d|lqd|nw  ãåçäýåãêé

bNVQTJMNcVJǸJfNTTWZWJ�PW\QVUNRc w|wdl|d}d èåãéèåéæë

k[RX\QUcURZJMNcVc d|p q æãý

g\QRVcJOQXW }}|̈}̈ æçåìèç

iRVW\WcVJNRJ�WRcUNRJ�ẀUMUVJ_WMNhW\SJ�TQR w|qqq ìåééé
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baWJMaQ\UVQYTWJMNOPQRSJUcJW�WOPVJ̀\NOJMN\PN\QVUNRJVQ�JNRJUVcJQMVUhUVUWc{
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eQTQ\UWcJQRXJoQZWcJ£JQMQXWOUMJcVQ̀̀ djd|pnq p̈w|pdw j jnj j̈p|qnleQTQ\UWcJQRXJoQZWcJ£JQXOURUcV\QVUhWJ

cVQ̀̀ djw|̈jl nw|nw  q p̈ |wnj

eNMUQTJcWM[\UVSJMNcVc wp|̈dw wq|q̈l q }p|̈}d

�WRcUNRJMNcVc p̈|pq} }q|j̈q q l̈| ̈}

�N[cURZJMNcVcJKURMT{JQTTNoQRMWc] dp|dwl jp|pw} q }̈|w ̈

�VaW\JZ\QRVcJQRXJQTTNoQRMWc j|wd} n|qn̈ q d̈|̈dq

eQTQ\SJMNRV\UY[VUNRc £d̈q|n}j np|̈pd jj|jq} }|n}p

pw |lj} jld|̈ln ddw|dqd nwp|̈̈ }

p 
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ðøïññ ãëãåãêæ çêåëæä é ìýéåäæè

2±ú¬ï²®ðªúòù¬ø³®ú±ðøð èìåäãç ãêåèêê é æìåìãë

3ª­ð¬±­®ú±ðøð ýãåééæ ììåéýë é ëèåéæã

4±òð¬­«®ú±ðøð®5¬­ú²òó¬­«®ï²²±�ï­úªð6 èæåêèý èäåçýê é çýåëäè

 ø°ªù®«ùï­øð®ï­ó®ï²²±�ï­úªð äåëëì çåæãé é ãëåãçì

2ï²ïù³®ú±­øù¬ûòø¬±­ð þãçäåæëæ ããêåäèã èìåìéë þìëåæìä

ìäêåèäæ ýèêåééè èìåìéë çëéåæêý

rNJWOPTNSWWJ\WMWUhWXJWONT[OWRVcJǸJON\WJVaQRJ́}q|qqq{

�WSJOQRQZWOWRVJPW\cNRRWTJQ\WJ\WO[RW\QVWXJURJQMMN\XQRMWJoUVaJ�NRXNRJXUNMWcQRJPQScMQTWc{JeNOWJǸJ

VaWcWJMNcVcJQ\WJcaQ\WXJoUVaJeVJ�Q[T�cJbaWNTNZUMQTJfWRV\W{JeWWJQTcNJRNVWJ\WZQ\XURZJVaWJ�WQXJǸJ�\NhUXW\�cJ

PQSJYWTNo{

baWJQhW\QZWJONRVaTSJaWQXJMN[RVJoQcJwpJcVQ̀̀J5ìéãêô®ìç6®QRXJVaWJQhW\QZWJONRVaTSJR[OYW\JǸJ̀[TTJVUOWJ

Wy[UhQTWRVJWOPTNSWWcJX[\URZJVaWJSWQ\JoQc�

ÅÆÅÆ Þßàá
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LccUcVQRVJ�WQRJ�fN[\cWJ�U\WMVN\c {̈q è8è

b[VN\c dd{j ä8é

LXOURUcV\QVUNRJQRXJc[PPN\V n{q ä8ý

p̈{j ãê8ç

rNJb\[cVWWJ\WMWUhWXJQRSJ\WO[RW\QVUNRJURJVaWU\JMQPQMUVSJQcJQJV\[cVWWJ̀\NOJVaWJfaQ\UVS{

kN[\Jb\[cVWWcJaQXJV\QhWTTURZJQRXJN[VJǸJPNM�WVJW�PWRcWcJVNVQTTURZJ́ d J\WUOY[\cWXJX[\URZJVaWJSWQ\J

Kìéãêô® 7õ®þ®âììë]{

�WQXJǸJ�\NhUXW\�cJ\WO[RW\QVUNR

�WJQ\WJ\Wy[U\WXJVNJXWMTQ\WJVaWJ\WO[RW\QVUNRJǸJVaWJ�WQXJǸJ�\NhUXW\JKVaWJMNTTWZWJ�WQR]{JbaWJ�WQRJUcJ

RNVJWOPTNSWXJYSJVaWJMaQ\UVSJY[VJUcJQRJWOPTNSWWJǸJeVJ�Q[T�cJbaWNTNZUMQTJfWRV\W{JbaWJ̀NTTNoURZJ

UR̀N\OQVUNRJaQcJYWWRJP\NhUXWXJVNJ[cJYSJeVJ�Q[T�cJbaWNTNZUMQTJfWRV\WJ£

baWJ�WQRJUcJ\WO[RW\QVWXJQVJVaWJcVQRXQ\XJ\QVWJ̀N\JQRJL\MaXWQMNRJURJVaWJ�UNMWcWJǸJ�NRXNR{

LRR[QTJcQTQ\S ´ w |jqq

�OPTNSW\�cJPWRcUNRJMNRV\UY[VUNRc

KcVQRXQ\XJ\QVWJ̀N\JQTTJfǸ�JMTW\ZS] n|ll̈

bNVQTJ\WO[RW\QVUNR  ̈|wl̈

iRJMNOONRJoUVaJQTTJcVUPWRXUQ\SJMTW\ZSJǸJVaWJfa[\MaJǸJ�RZTQRX|JVaWJ�WQRJUcJQTcNJP\NhUXWXJoUVaJaN[cURZ{

baWJcQTQ\SJKW�MT[XURZJPWRcUNRJMNRV\UY[VUNRc]J\WP\WcWRVcJQJO[TVUPTWJǸJd{d̈JǸJVaWJQhW\QZWJcQTQ\SJ̀N\JVaWJ

MaQ\UVSJQcJQJoaNTW{
pl
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LcJcVQVWXJURJVaWJb\[cVWWc�J_WPN\VJQTTJb\[cVWWcJ\WP\WcWRVJNVaW\JTWZQTJYNXUWcJoUVaURJVaWJoUXW\JMa[\MaJQRXJ

MN[TXJVa[cJYWJ\WZQ\XWXJQcJ\WTQVWXJPQ\VUWc{JkURQRMUQTJV\QRcQMVUNRcJoUVaJVaWcWJYNXUWcJoW\WJQcJ̀NTTNocJ£
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JJJbaWJL\MaYUcaNPc�JfN[RMUTJ£JN[VcVQRXURZJXWYVN\J́d}|̈}lJKpqdn�J́}jqJM\WXUVN\]

JJJ�NRXNRJ�UNMWcQRJk[RXJ£J̀[RXURZJ\WMWUhWXJǸJ́}}q|nqlJKpqdn�J́̈ d}|q}n]
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