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Haberdashers' Elstree Schools Foundation
England & Wales · Charity number 1107027

Details

Other names THE HABERDASHERS' ASKE'S BOYS' SCHOOL FOUNDATION, The
Haberdashers' Aske's Elstree Schools' Foundation

Status Registered

Legal form Charitable company

Company number 05263772

Registered 2004-11-29

Register View on the Charity Commission register

Contact

Address Haberdashers Askes Boys School
Butterfly Lane
Elstree
Borehamwood
WD6 3AF

Phone 02082661700

Email finance@habsboys.org.uk

Website www.habsboys.org.uk

Activities

Objects: The objects are to advance the education of the pupils at the Haberdashers' Aske's Boys' School
and the Haberdashers’ Aske’s School for Girls (the “Schools") and at such other school as the Trustees may
from time to time determine, and to promote any other charitable purposes connected with or otherwise
associated with the Schools, and in particular, but not exclusively, to assist in :-(1) raising money to support
the provision of bursary awards to pupils at the Schools whose parents or guardians are in need of financial
assistance, for the education of such pupils at the Schools;(2) the provision of financial assistance towards
the maintenance and development of the Schools, including but not limited to capital projects;(3) the
provision of facilities and equipment to support the education and welfare (including social and physical
activities) of pupils at the Schools.

Activities: Raising money in support of the School's Bursary programme for means-tested awards to pupils
whose parents may be in need of financial assistance; the provision of financial assistance towards the
maintenance and development of the School; and the provision of facilities and equipment to support the
education (including the social and physical training) of pupils in the School.

https://opencharities.uk/ew/1107027
https://find-and-update.company-information.service.gov.uk/company/05263772
https://register-of-charities.charitycommission.gov.uk/en/charity-search/?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=0&p_p_state=maximized&p_p_mode=view&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_regId=1107027
mailto:finance@habsboys.org.uk
www.habsboys.org.uk


Downloaded from opencharities.uk/ew/1107027 Page 2

Classification

• How: Makes Grants To Individuals, Makes Grants To Organisations, Provides Buildings/facilities/open
Space

• What: General Charitable Purposes, Education/training

• Who: Children/young People, Other Charities Or Voluntary Bodies

Geography

• Area of benefit: UNITED KINGDOM

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2025-08-31 £1,190,012 £724,584 £5,475,390 0

2024-08-31 £1,766,804 £627,363 £4,986,793 0

2023-08-31 £925,404 £687,032 £3,809,277 0

2022-08-31 £1,381,633 £647,496 £3,714,003 0

2021-08-31 £1,052,306 £429,838 £3,410,313 0

2020-08-31 £284,507 £353,967 - -

Trustees

Name Role Appointed

Jane Victoria Cockerell 2020-10-13

Jonathan David Myers 2020-03-23

Julian Gregory 2025-09-01

Oliver Buhus 2025-10-13

Rishi Ramesh Sachdev 2022-02-07

William Friar 2026-02-10
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS 

REGISTERED CHARITY NUMBER 1107027 

REGISTERED COMPANY NUMBER 05263772 

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS 

Haberdashers' Boys' School 

Butterfly Lane

Elstree

Hertfordshire

WD6 3AF

CHARITY TRUSTEES

Mr J Myers (Chairman)

Mr S Cartmell OBE

Ms J Cockerell

Mr T Dolan (Resigned September 2024)

Mr R Sachdev 

KEY MANAGEMENT PERSONNEL

Mr B Friar (Director of Development)

Mr R Llewellyn (Director of Foundation)

COMPANY DIRECTORS

All trustees are company directors. 

BANKERS 

Barclays Bank Plc, PO Box 104, 18 St Peter's Street, St Albans, Hertfordshire, AL1 3NA

AUDITORS 

Saffery LLP

71 Queen Victoria Street 

London

EC4V 4BE

CONNECTED CHARITY 

Haberdashers’ Aske’s Charity

Haberdashers' Boys' School and Haberdashers' Girls' School are independent day schools, for students aged 4 to 18, known jointly as Haberdashers' Elstree

Schools ("the Schools"). The Schools are part of the Haberdashers' Aske's Charity, registered number 313996. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Haberdashers' Elstree Schools Foundation is governed by its Memorandum and Articles of Association dated 1 October 2004, updated as of 21 December 2020,

under company number 05263772. The charitable company was registered with the Charity Commission on 29 November 2004 as number 1107027. The

Company, which is limited by guarantee, does not have a share capital and is constituted as a charity. 

The governing bodies of the Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan. Under

the joint strategy both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co‐educational

environment. In line with this vision, in October 2020 the Trustees agreed to change the name of the Foundation to The Haberdashers' Aske's Elstree Schools'

Foundation, and this was subsequently updated in October 2023 to Haberdashers' Elstree Schools Foundation, the Objects of the Foundation were updated to

specifically include the advancement of pupils at Haberdashers’ Girls' School. The updated Objects represent a closer relationship across the Girls' and Boys'

Schools and demonstrates equality of importance as well as commitment to the shared vision. The name change was recognised by Companies House on 23rd

October 2023. 

The role of trustees is to ensure the Foundation fulfils its purposes as set out in its governing document, planning and understanding the Foundation’s current and

future activities to enable it to best further or support its purposes. The day to day running of the charity is delegated to management.

B Friar, who is the Director of Development, and R Llewellyn, who is the Foundation's Director, are part of the Foundation's key management personnel and are

remunerated by the Schools for services provided to the Schools and Foundation in their capacity as employees. Staff and other costs incurred by the Schools to

support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the Foundation does not

employ staff itself.

Company law requires the Trustees to prepare financial statements for each financial year. Under company law the Trustees must not approve the financial

statements unless they are satisfied that they give a true and fair view of the state of affairs of the charitable company and of the incoming resources and

application of resources, including the income and expenditure, of the charitable company for that period. In preparing these financial statements, the Trustees

are required to: 

∙      select suitable accounting policies and then apply them consistently; 

∙      observe the methods and principles in the Charities SORP (FRS102); 

∙      make judgments and estimates that are reasonable and prudent; 

∙      state whether applicable UK accounting standards have been followed, subject to any material departures disclosed and explained in the financial 

       statements; and 

∙      prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charitable company will continue in business. 

TRUSTEES’ REPORT  

The Trustees present their annual report and financial statements of Haberdashers’ Elstree Schools Foundation (the Foundation or the Charity), previously known

as the Haberdashers' Aske's Elstree Schools Foundation, for the Year ended 31 August 2024. 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 (FRS 102). This report has

been prepared taking advantage of the exemptions available to small companies under the Companies Act 2006.   

TRUSTEES’ RESPONSIBILITIES 

The Trustees (who are also directors of Haberdashers' Elstree Schools Foundation for the purposes of company law) are responsible for preparing the Trustees'

Annual Report and the financial statements in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (United Kingdom

Accounting Standards). 

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company's transactions, disclose with

reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that the financial statements comply with the

Companies Act 2006 and the provisions of the charity's constitution. They are also responsible for safeguarding the assets of the charity and hence for taking

reasonable steps for the prevention and detection of fraud and other irregularities. 

Insofar as each of the Trustees of the charity at the date of approval of this report is aware there is no relevant audit information (information needed by the

charity's auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all of the steps that they should

have taken as a Trustee in order to make themselves aware of any relevant audit information and to establish that the charity's auditor is aware of that

information. 

STRUCTURE, GOVERNANCE AND MANAGEMENT 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION
SELECTION AND APPOINTMENT OF TRUSTEES 

OBJECTS 

FUNDRAISING APPROACH

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

Trustees are selected and appointed by the existing trustees who, must consist of at least four and not more than nine individuals all of whom are guarantors of

the charity and directors of the company. All new trustees are given guidance materials published by the Charity Commission on the responsibilities of being a

trustee and a copy of the latest edition of the Charity Governance Code, supported and endorsed by the Commission.

Hardship Fund – To provide temporary support for families with personal emergencies (E.g. death of a parent) or who have been hit financially by a broader crisis

To advance the education of the pupils at the Schools and at such other school as the Trustees may from time to time determine, and to promote any other

charitable purposes connected with or otherwise associated with the Schools, and in particular, but not exclusively, to assist in:

∙     raising money to be contributed to the Schools’ bursary funds for awards to pupils at the Schools whose parents or guardians are 

      in need of financial assistance, for the education of such pupils at the Schools;

∙     the provision of financial assistance towards the maintenance and development of the Schools, including capital projects; and

∙     the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the 

      Schools.

As planned, the Development Office’s focus shifted in 2023‐24 towards stewardship of existing donors, reporting on the impact of funds raised to date and greatly

increasing alumni relations and parent engagement activities that do not have a direct fundraising objective. This was a strategic shift following four mass

fundraising appeals in two years, a much faster and assertive pace of fundraising than had previously been attempted at either school. The aim was to spend a

year concentrating the team’s time and energies on stewardship and community‐building activities to bring about a step change in engagement, which ultimately

would lead to an increase in substantial, sustainable philanthropical income. 

While this necessarily slowed the rapid growth of the fundraising programme, the office worked hard to avoid a drop‐off in philanthropic incomes to pre‐2021 

levels. The aim was to attempt to achieve at least the same level of support as the previous year, despite the increased workload and wider remit. 

These efforts were successful, exceeding ambitious targets set before the beginning of the year, notably:

 •The Development office held two large alumni reunions across both schools, a black‐Ɵe dinner for Habs Boys alumni, an alumnae 

    carol service at St Martin‐in‐the‐Fields and five ‘on the road’ alumni meetups across the UK. 

 •In total, 1,309 Old Haberdashers (target: 1,000) aƩended at least one of these events; 286 (target: 200) aƩended more than one.

 •The team also hosted two ‘Habs in ConversaƟon’ on‐stage interview evenings featuring prominent members of the Habs community. 

    The evenings, which are aimed primarily at current parents, drew 275 attendees (target: 200).

 •The team did also manage to sustain the previous year’s philanthropic giving levels, slightly exceeding that year’s total for new funds 

    raised. This was the third consecutive year the team met or exceeded all its primary fundraising targets.

    The primary fundraising activity during the year was the third annual Habs Giving Day, held on 5th March 2024. The Foundation received 624 

    gifts (last year: 610) from 606 donors.

The Foundation applies the support it receives only for its charitable purposes. The Foundation welcomes gifts from individuals, trusts and foundations and 

corporations, in line with its gift acceptance policy. The Foundation is committed to the highest ethical and legal standards and follows best practice in all its 

fundraising activity. It is open and honest in the information it provides to its donors about its work and how their donations are used. It seeks gifts from donors 

who share its values, and it follows rigorous due diligence procedures before soliciting or accepting donations. The Foundation's fundraising is carried out through 

one‐to‐one meetings, direct mail appeals, telephone campaigns and online appeals. It accepts one‐off and regular gifts, as well as gifts in will.  

The Foundation has voluntarily registered with the Fundraising Regulator and adheres to its Code of Fundraising Practice and Fundraising Promise. Any complaints 

relating to fundraising activities are resolved promptly. The Foundation takes care not to cause nuisance or disruption when communicating with its donors, and 

the fundraising team reports to the Board of Trustees on the delivery of its fundraising activity. No complaints have been reported during the year.

The Foundation will never sell or share data about its donors and has put in place controls to ensure the security of all data held. Where the Foundation uses 

professional fundraisers, it has put in place contractual arrangements to ensure their effective management and adherence to the Foundation’s policies. Donors 

are aware of their rights, are in control of the information they share with us and can change the way they hear from the Foundation, or opt‐out of all 

communication, at any time. We also ensure that we take careful steps to protect vulnerable and other members of the community from behaviours that may be 

deemed unreasonable.

Of the above, the top priority for the Foundation and the Schools is the Bursary Fund.

Campus Improvements Fund – To support new building projects as well as the improvement or renovation of existing facilities. 

Enhanced Student Opportunities Fund – To support sport, extracurricular activities, prizes and awards, or anything else that each school deems would improve 

the student experience.

Fundraising efforts have been focussed on five priority areas:

Bursary Fund – To ensure that the Schools welcome a diverse student body of bright, well‐rounded boys and girls with a wide range of skills, talents and 

aspirations, regardless of their families’ financial means.

Greatest Needs Fund – To allow the Schools' leaders to respond quickly to new opportunities or emergencies at either school. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

PUBLIC BENEFIT 

FINANCIAL REVIEW 

Results for the Year 

Investment Policy 

In line with the Foundation's Ethics Policy, which is reviewed on a regular basis, the full value of gifts received from donors, including the benefit of gift aid, is

recognised in the Foundation while all costs, including the cost of fundraising events, an appropriate share of school staff costs, bank charges and other costs

associated with processing and administering donations/gifts to the Foundation are met by the Schools. For the year ended 31 August 2024 total costs met by the

Schools were £221,189 (2023: £173,415). 

Reserves Level and Policy and Financial Viability 

The Charity does not have a target level of reserves. At the start of each academic year the Trustees review the level of charitable donations, investment income

and reserves and agree the amount of support that can be offered in the way of means tested bursaries for students already attending the Schools and to those

offered places in the current academic year. The Trustees continue to keep this under review to ensure that the level of incoming donations and income is

sufficient to fund future commitments. 

At the Balance Sheet date, the Foundation held Endowments of £287,707 (2023: £265,093), restricted funds of £2,684,635 (2023: £1,690,176) and unrestricted

reserves of £2,014,451 (2023: £1,854,008). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to designate the

brought forward unrestricted reserves, including unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys'

School going forward by designating these funds. Following the public announcement these donations have been treated as unrestricted.

After making appropriate enquiries the Trustees continue to have a reasonable expectation that the Charity has adequate resources to continue its activities for at 

least 12 months following the approval date of these accounts.

The Foundation's income for the year amounted to £1,766,804 (2023: £925,404). After expenditure on charitable activities, the net surplus for the year was

£1,139,441 (2023: £238,372). The net movement in funds after the allocation of gains from the investments was a surplus of £1,177,516 (2023: £95,274) as shown

in the Statement of Financial Activities for the year. 

A primary object of Haberdashers' Elstree Schools Foundation is to raise funds to provide means‐tested support for students at the Schools. In making these

awards the Trustees confirm they have given due consideration to the Charity Commission's published guidance on the Public Benefit requirement under the

Charities Act 2011. 

During this reporting period the Trustees have made awards to be used for bursaries totalling £302,445 (2023: £269,196) to provide financial support, which has 

enabled a number of students  to benefit from an education at Haberdashers, including some who have made an outstanding contribution towards academic and 

co‐curricular activities who would otherwise have been withdrawn on the grounds of financial hardship. This is the equivalent of approximately 11 awards for 

100% of tuition fees and the costs of coach travel, school meals and educational trips.

As the Foundation raises funds in support of the amended objects, it will look to continue to support both the Boys' and the Girls' Schools going forward.

Haberdashers’ Elstree Schools Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for long term

capital appreciation, whilst aiming to preserve the value of capital over the shorter term.

The investment time horizon is 18 months to 5 years with an overall total return objective of CPI+1% over rolling 3 year periods. The Foundation adopts a total

return approach to investment, generating the investment return from income and capital gains or losses.

Investments will broadly follow the Church of England ethical guidelines and therefore companies whose main practice is in the following areas will be excluded:

‐ alcoholic beverages;

‐ tobacco and related products;

‐ pornography;

‐ armaments;

‐ gambling; and

‐ predatory lending.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the

realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. Owing to the portfolio’s

high allocation to sterling fixed income, and the fund’s ethical position weakening its equity stock performance, in December 2023 the invested funds were

liquidated, currently the Trustees are reviewing a new investment tool to fund.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Total Return Investment Approach

RISK MANAGEMENT

FUTURE PLANS 

J Myers

Trustee 

With alumni relations and parent engagement annual plans now firmly in place, the team’s focus will return to ambitious efforts to grow fundraising income

substantially from 2024‐25. In particular, there will a strong effort to identify, cultivate and solicit significant gifts from individuals capable of making ‘midlevel’

(£500‐£25,000), ‘major’ (£25,000‐£100,000) and ‘principal’ (£100,000+) donations. 

The challenge will be achieving this in an uncertain financial and sociopolitical environment for alumni, staff and, especially, parents. The introduction of VAT on

school fees, the continuing cost of living crisis, inflation, international conflicts affecting Habs families and uncertainty about the future generally is expected to

make it more difficult to raise funds from potential donors. The schools’ own resources will also be affected by these conditions. The schools and foundation are

expecting increased demand for help from struggling families at a time when the schools and donors will be facing their own financial challenges. Increasing

philanthropic income during this time will likely require a concentration on the high‐net‐worth individuals capable of making large gifts for specific projects, and

an updated case for support that acknowledges current conditions and thus is most likely to resonate with smaller donors.

This report was approved and authorised for issue by the Trustees on 31/03/2025 and was signed on their behalf on 23/04/2025.

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the Schools on a total return basis in accordance with its

investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout

their time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13. 

The Trustees examine the major risks faced by the Charity; systems are in place to monitor and control these risks and to mitigate any impact that they may have 

on the Charity in the future. The Trustees assess the principal risks as being loss of reputation and subsequent loss of income. It is recognised that systems can 

provide reasonable but not absolute assurance that major risks have been managed adequately. Key controls applied in the Charity include:

• An established organisational structure with clear lines for reporting.

• Regular training for trustee bodies.

• Comprehensive strategic planning, budgeting and management reporting.

• Formal written policies, including gift acceptance policy, which are reviewed each year.

• Monitoring of financial, investment and professional performance.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

INDEPENDENT AUDITORS' REPORT 

Opinion

Basis for opinion

Other information

We have audited the financial statements of The Haberdashers’ Aske’s Elstree Schools Foundation for the year ended 31 August 2024 which comprise the

Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows 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 Financial

Reporting Standard 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 charitable company’s state of affairs as at 31 August 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

∙      have been prepared in accordance with the Companies Act 2006.

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 we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

We have nothing to report in this regard.

Opinions 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’ Report which includes the Directors’ Report for the financial year for which the financial 

       statements are prepared is consistent with the financial statements; and

∙      the Trustees’ Report which includes the Directors’ Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

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.

The trustees are responsible for the other information. The other information comprises the information included in the annual report, other than the financial

statements and our auditor’s report thereon. 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.

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 course of 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 this gives rise to a material misstatement in the financial statements themselves. 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.

In the light of the knowledge and understanding of the charitable company and its environment obtained in the course of the audit, we have not identified

material misstatements in the Trustees’ Annual Report.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Auditor’s responsibilities for the audit of the financial statements

∙      the trustees were not entitled to prepare the financial statements in accordance with the small companies regime and to take advantage of 

       the small companies exemption from preparing a Strategic Report.

Responsibilities of trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 4, the trustees (who are also 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. 

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 related 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 to do so.

We have been appointed as auditors under the Companies Act 2006 and report in accordance with regulations made under that Act.

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

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 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 the aggregate, they could 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 specific procedures for this engagement and the extent to which these are

capable of detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the charitable company’s financial statements to material misstatement and how fraud might occur, including through

discussions with the trustees and informed management, discussions within our audit team planning meeting, updating our record of internal controls and

ensuring these controls operated as intended. We evaluated possible incentives and opportunities for fraudulent manipulation of the financial statements. We

identified laws and regulations that are of significance in the context of the charitable company by discussions with trustees and informed management and

updating our understanding of the sector in which the charitable company operates.

Laws and regulations of direct significance in the context of the charitable company include The Companies Act 2006, and guidance issued by the Charity

Commission for England and Wales.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related financial statement items including a

review of financial statement disclosures. We reviewed the charitable company’s records of breaches of laws and regulations, minutes of meetings and

correspondence with relevant authorities to identify potential material misstatements arising. We discussed the charitable company’s policies and procedures for

compliance with laws and regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve non‐compliance with laws and

regulations or fraud. We enquired of management whether they were aware of any instances of non‐compliance with laws and regulations or knowledge of any

actual, suspected or alleged fraud. We addressed the risk of fraud through management override of controls by testing the appropriateness of journal entries and

identifying any significant transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making accounting

estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement partner’s review included ensuring that

the team had approached their work with appropriate professional scepticism and thus the capacity to identify non‐compliance with laws and regulations and

fraud. 

There are inherent limitations in the audit procedures described above and the further removed non‐compliance with laws and regulations is from the events and

transactions reflected in the financial statements, the less likely we would become aware of it. 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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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Helen Wilkie (Senior Statutory Auditor)

for and on behalf of Saffery LLP

Statutory Auditors

71 Queen Victoria Street

London

EC4V 4BE

Date:

Saffery LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s website at:

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report 

This report is made solely to the charitable company’s members and the trustees, 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 charitable 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 anyone other than the charitable company,

the charitable company’s members and trustees as a body, for our audit work, for this report, or for the opinions we have formed.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES

Year ended 31 August 2024

Unrestricted Restricted Endowed  2024 2023

Funds Funds Funds Total Funds Total Funds

Note £ £ £ £ £

Income and endowments from:

Donations and Legacies 3

    Legacy Income ‐                         861,002            ‐                           861,002              ‐                           

    Donation Income 256,000            294,259            ‐                           550,259              779,347              

    Grant Income ‐                         200,000            ‐                           200,000              ‐                           

256,000            1,355,261        ‐                           1,611,261          779,347              

Investments 4 132,929            ‐                         22,614                155,543              146,057              

Total 388,929            1,355,261        22,614                1,766,804          925,404              

Expenditure on:

Raising Funds 5 219,926            ‐                         ‐                           219,926              187,299              

Charitable Activities ‐  Advancement of Education 5 46,635              360,802            ‐                           407,437              499,733              

Total 266,561            360,802            ‐                      627,363              687,032              

Net income before other recognised gains and losses 122,368            994,459            22,614                1,139,441          238,372              

Net Gains/(Losses) on Investments 6 38,075              ‐                         ‐                           38,075                (143,098)             

Net income and net movement in funds 160,443            994,459            22,614                1,177,516          95,274                

Funds Brought Forward  9 1,854,008        1,690,176        265,093             3,809,277          3,714,003          

Funds Carried Forward 9 2,014,451        2,684,635        287,707             4,986,793          3,809,277          

The incoming/(outgoing) resources and resulting net movement in funds arise from continuing operations.

The Foundation has no recognised gains or losses other than the net movement in funds for the period.

The notes on pages 15‐25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

INCOME AND EXPENDITURE ACCOUNT

Year ended 31 August 2024

2024 2023

£ £

Total income 1,744,190           912,773              

Total expenditure (627,363)             (687,032)             

Net (losses)/gains on investments 38,075                (125,726)             

Surplus for the year 1,154,902          100,015              

 

 

The notes on pages 15‐25 form part of these financial statements.

Total income comprises £388,929 (2023: £394,577) for unrestricted funds and £1,355,261 (2023: £518,196) for restricted funds. A detailed analysis of income and

expenditure by source is provided in the Statement of Financial Activities.

This income and expenditure account excludes all movement on the Charity’s permanent endowment fund so as to comply with the requirements of Companies

Act 2006.

Expenditure comprises £266,561 (2023: £203,569) for unrestricted funds and £360,802 (2023: £483,463) for restricted funds.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

BALANCE SHEET

As at 31 August 2024

2024 2023

£ £

Notes

Fixed Assets:

Investments 6 2,283,317          2,222,627          

Current Assets:

            Debtors 7 70,268                72,365                

            Cash at Bank 3,027,357          1,576,138          

Total Current Assets 3,097,625          1,648,503          

Current Liabilities

            Creditors ‐ School (381,849)             -

            Accruals (12,300)               (61,853)               

Net Current Assets 2,703,476          1,586,650          

Total Net Assets 4,986,793          3,809,277          

Charity Funds:

                   Endowments 9 287,707              265,093              

                   Restricted 9 2,684,635          1,690,176          

                   Designated 9 1,698,569          1,723,497          

                   Unrestricted 9 315,882              130,511              

Total Funds 4,986,793          3,809,277          

J Myers

Trustee

The notes on pages 15‐25 form part of these financial statements.

These accounts have been prepared in accordance with the provisions of the small companies’ regime of the Companies Act 2006.

The financial statements were approved and authorized for issue by the board on 31/03/2025 and were signed on its behalf on 23/04/2025.                       
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF CASHFLOWS

Year ended 31 August 2024

2024 2023

£ £

Cash flows from operating activities

Net income for the year 1,177,516          95274*

Adjustments for:

     Investment Income (155,543)             (146,057)             

     Investment gains/(losses) (38,075)               143,098*

     Decrease/(increase) in debtors 2,096                   (19,744)               

     Increase/(Decrease) in creditors 332,296              54,533                

Net cash flows from operating activities 1,318,290          127,104              

Cash flows from investing activities

Income from investments 155,543              146,057              

Purchase of investments (22,614)               (84,185)               

Net cash flows from investing activities 132,929              61,872                

Change in cash and cash equivalents in reporting period 1,451,219          188,976              

Cash and cash equivalents brought forward 1,576,138          1,387,162          

Cash and cash equivalents carried forward 3,027,357          1,576,138          

Analysis of cash and cash equivalents

2024 2023

£ £

Cash at bank 3,027,357 1,576,138

Analysis of changes in net funds

2024

At start of year Cash‐flows At end of year

£ £ £

Cash 1,576,138  1,451,219  3,027,357 

Total 1,576,138  1,451,219  3,027,357 

2023

At start of year Cash‐flows At end of year

£ £ £

Cash 1,387,162  188,976  1,576,138 

Total 1,387,162  188,976  1,576,138 

The notes on pages 15‐25 form part of these financial statements.

*The 2023 figures have been represented to reconcile net income for the year including investment gains/(losses). The prior year accounts reconciled cashflows 

from operations to net income before gains. This is a presentational adjustment only. It has no impact on the overall cash movement reported for the prior year 

or the reported cash position at year end
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024

1. Charity Information 

2. Accounting Policies 

a. Basis of Preparation of Financial Statements 

b. Income

c. Legacy Income

 d. Expenditure

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note. 

After making appropriate enquiries, the trustees have a reasonable expectation that the charitable company has adequate resources to continue its 

activities for at least 12 months following the approval date of these accounts. Accordingly, they continue to adopt the going concern basis in preparing the 

accounts. The trustees do not consider there to be any material uncertainties about the charity's ability to continue as a going concern. 

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the Foundation 

are credited to Unrestricted Funds. Donations received in connection with specific projects are credited to Restricted Funds. Investment income is included 

in the Statement of Financial Activities on an accruals basis and credited to the fund to which it relates. 

Gifts in kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

For legacies, entitlement is taken as the earlier of the date on which either: the Foundation is aware the probate has been granted, the estate has been 

finalised and notification has been made by the executor(s) to the estate that a distribution will be made, or when a distribution is received from the estate. 

Receipt of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, and the Foundation has been notified of the 

executor's intention to make a distribution. Where legacies have been notified to the Foundation, or the Foundation is aware of the granting of probate, and 

the criteria for income recognition have not been met, then the legacy is treated as a contingent asset and disclosed if material. 

Expenditure is accounted for on the accruals basis and includes all grants and awards made by the Foundation when approved by the Trustees and notified 

to the recipients. 

The charity is a company limited by guarantee (registered number 05263772), which is incorporated and domiciled in England and Wales, and is a public benefit 

entity. The address of the registered office is Haberdashers' Boys' School, Butterfly Lane, Elstree, Hertfordshire, WD6 3AF. 

The principal accounting policies adopted and critical areas of judgements are as follows: 

The financial statements have been drawn up on the historical cost basis of accounting, with the exception of investments, which are reported at market 

value. The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by Charities 

preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Financial 

Reporting Standard applicable in the UK and Republic of Ireland (FRS 102). 

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements are presented in sterling, the functional currency of the 

charitable company.

The running costs of the Foundation, including staff and fundraising costs, are currently met by the Schools and are shown as expenditure in the accounts. 

These are also shown as gift in kind under income. The Trustees will continue to keep this policy under review as the Foundation develops. 

     e. Fund accounting 

           Funds are categorised as follows:

           

           Endowed funds: These funds currently represent the endowment gifted by D Wells and are held as fixed assets. The fund is a permanent

           endowment to be invested by the School in accordance with its investment policies with the income to be used to both ensure the value

           of the fund is retained over time and for the support of a number of boys throughout their time at the school, including tuition fees, 

           meals, coach fares and other associated costs from Year 7 to Year 13. 

           

           Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.

           

           Unrestricted general funds: These funds are not subject to any restriction other than the objects of the Charity and are applied in 

           furtherance of the objects. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024

f.     Investments 

g.     Financial Instruments

h.    Critical Accounting Judgements and Key Sources of Estimation Uncertainty 

(b) Financial liabilities

Basic financial liabilities, which include trade and other creditors and bank loans are initially recognised at transaction price.

 

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable are 

classified as 'creditors: amounts falling due within one year' if payment is due within one year or less. If not, they are presented as 'creditors: amounts falling 

due after more than one year'. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the effective 

interest method.

 

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

 

(c) Offsetting

Financial assets and liabilities are offset and the net amounts presented in the financial statements when 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.

In the application of the charity's accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values of 

assets and liabilities that are not readily apparent from other sources. The estimates and underlying assumptions are based on historical experience and 

other factors that are considered to be relevant. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on 

an on‐going basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that period, or 

in the period of the revision and future periods if the revision affects the current and future periods. 

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting assets and liabilities at the balance sheet date are 

likely to result in a material adjustment to their carrying amounts in the next financial year. 

All investments are held in equities and unit trusts and are included at market value at the balance sheet date. Gains and losses are recognised in the 

Statement of Financial Activities. 

The charity has chosen to adopt Sections 11 and 12 of FRS102 in respect of financial instruments. Financial instruments are recognised in the balance sheet 

of the charity when it becomes party to the contractual provisions of the instrument.

 

(a) Financial assets

Basic financial assets, which include trade and other debtors and cash and bank balances, are initially recognised at transaction price including transaction 

costs and are subsequently carried at amortised cost.  

Other financial assets, including investments, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently 

carried at fair value and the changes in fair value are recognised in the Statement of Financial Activities.

 

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024

3. Incoming Resources

2024 2024 2024 2024 2023

Unrestricted Restricted Endowed Total Funds Total Funds

£ £ £ £ £

Donations and Legacies

Boys' School ‐ Campus Improvements/Academic Facilities ‐                     14,026              ‐                      14,026                12,500                

Boys' School ‐ Enhanced Student Opportunities ‐                     1,435                ‐                      1,435                   12,354                

Boys' School ‐ Greatest Needs 100                    223,618            ‐                      223,718              25,577                

Boys' School ‐ Hardship ‐                     1,128                ‐                      1,128                   4,412                  

Boys' School ‐ Needs Based Support ‐                     924,270            ‐                      924,270              81,603                

Boys' School ‐ Prizes ‐                     500                    ‐                      500                      5,505                  

Boys' School ‐ Student Travel Fund ‐                     79                      ‐                      79                        3,044                  

Boys' School ‐ Partnerships ‐                     1,544                ‐                      1,544                   ‐                       

Girls' School ‐ Campus Improvements/Academic Facilities ‐                     10,013              ‐                      10,013                ‐                       

Girls' School ‐ Enhanced Student Opportunities ‐                     2,390                ‐                      2,390                   180                      

Girls' School ‐ Greatest Needs ‐                     28,533              ‐                      28,533                10,889                

Girls' School ‐ Hardship ‐                     ‐                     ‐                      ‐                       2,464                  

Girls' School ‐ Needs Based Support ‐                     49,681              ‐                      49,681                28,098                

Girls' School ‐ Prizes ‐                     125                    ‐                      125                      125                      

Girls' School ‐ Student Travel Fund ‐                     ‐                     ‐                      ‐                       2,074                  

Girls' School ‐ Partnerships ‐                     8,651                ‐                      8,651                   ‐                       

Joint Schools ‐ Campus Improvements/Academic Facilities ‐                     6,705                ‐                      6,705                   506                      

Joint Schools ‐ Enhanced Student Opportunities ‐                     495                    ‐                      495                      6,250                  

Joint' Schools ‐ Greatest Needs 34,711              ‐                     ‐                      34,711                97,029                

Joint Schools ‐ Hardship ‐                     ‐                     ‐                      ‐                       2,482                  

Joint Schools ‐ Needs Based Support ‐                     30,942              ‐                      30,942                310,662              

Joint Schools ‐ Student Travel Fund ‐                     ‐                     ‐                      ‐                       178                      

Joint Schools ‐ Partnerships ‐                     51,126              ‐                      51,126                ‐                       

Gift in Kind (See Note 11) 221,189            ‐                     ‐                      221,189              173,415              

256,000            1,355,261        ‐                      1,611,261          779,347              

4. Investment Income

2024 2024 2024 2024 2023

Unrestricted Restricted Endowed Total Funds Total Funds

£ £ £ £ £

Securities (Equities & Unit Trusts Stocks) ‐                     ‐                     22,614                22,614                104,045              

Bank Interest 132,929            ‐                     ‐                      132,929              42,012                

132,929            ‐                     22,614                155,543              146,057              

5. Total Resources Expended

2024 2024 2024 2023

Staff Costs Other Total Funds Total Funds

£ £ £ £

Raising Funds:

Gift in Kind (See note 11) 132,016            87,910                219,926              167,440              

General ‐                     ‐                      ‐                       19,859                

Charitable Expenditure:

Needs Based Support & Hardship ‐                     116,034             116,034              269,196              

Greatest Needs (Boys' School) ‐                     247,191             247,191              139,183              

Enhanced Student Opportunities ‐                     4,735                  4,735                   12,000                

Prizes & Campus Improvements  ‐                     17,870                17,870                61,817                

Student Travel Fund ‐                     ‐                      ‐                       1,267                  

General ‐                     20,344                20,344                10,295                

Gift in Kind (See note 11) ‐                     1,263                  1,263                   5,975                  

132,016            495,347             627,363              687,032              

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence unrestricted donations up to the public

announcement of these changes in December 2021, to support the Boys' School going forward by designating these funds. Boys' School ‐ Greatest Needs funds

that are unrestricted represent these designated funds. Following the public announcement, any donations specified for Boys' School ‐ Greatest Needs are

restricted funds.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024
2024 2023

£ £

Charitable Expenditure includes:

Remuneration of auditors for audit services 12,300                9,150                  

Governance costs (including audit fees) 13,563                11,105                

Grants to Schools (See note 11) 385,831              483,413              

2024 2023

£ £

Gift in Kind includes:

Aggregate employee‐benefits of key management personnel 54,847                51,766                

Trustees Remuneration

6. Fixed Assets Investments

Multiasset fund Cash 2024 2023

£ £ £ £

Market Value brought forward 2,116,821        105,806              2,222,627           2,281,540          

Disposal of Investment (2,177,511)       2,177,511          ‐

Investment Income reinvested 22,614              ‐                           22,614                84,185                

Net gains/(losses) 38,076              ‐                           38,076                (143,098)             

Market Value carried forward ‐                         2,283,317          2,283,317          2,222,627          

Investment Portfolio

2024 2023

£ £

Multi asset fund ‐                       2,116,821          

Cash 2,283,317          105,806              

2,283,317          2,222,627          

7. Debtors

2024 2023

£ £

Accrued Income ‐ 11,729                

Gift Aid Debtor 44,007                43,290                

Other debtors: amount owed by connected charity 26,261                17,346                

70,268                72,365                

8. Analysis of Net Assets and Liabilities

Unrestricted 

Fund

Restricted 

Fund

Endowment 

Fund

2024

Total

2023

Total

£ £ £ £ £

Fixed assets 1,995,609        ‐                         287,707              2,283,316           2,222,627          

Current assets 412,991            2,684,635        ‐                           3,097,626           1,648,503          

Current liabilities (394,149)           ‐                         ‐                           (394,149)             (61,853)               

2,014,451        2,684,635        287,707             4,986,793          3,809,277          

No remuneration has been paid to trustees for services as a trustee nor expenses paid in the current or prior period.

B Friar, who is the Director of Development, and R Llewellyn, who is the Foundation's Director, are part of the Foundation's key management personnel and are

remunerated by the Schools for services provided to the Schools and Foundation in their capacity as employees. Staff and other costs incurred by the Schools to

support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the Foundation does not

employ staff itself.

Trustees made donations of £55,430 in the year (2023: £22,175) of which £50,000 were for Joint Partnerships, £5,000 for Joint Greatest Needs, £250 for Girl's 

School Greatest Needs, and £180 for Boy's School Needs Based Support.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the

realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. Owing to the portfolio’s

high allocation to sterling fixed income, and the fund’s ethical position weakening its equity stock performance, in December 2023 the invested funds were

liquated, currently the Trustees are reviewing a new investment tool to fund.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024

9a. Funds Analysis

Balance Incoming Resources Gains / (losses) Transfers Balance

01‐Sep‐23 Resources Expended (Investments) 31‐Aug‐24

£ £ £ £ £ £

Unrestricted Funds:

Greatest Needs 130,511         388,829            241,533            38,076                ‐                            315,882              

Unrestricted Funds:

Designated ‐ Boys' School ‐ Greatest Needs 280,496         100                    25,028              ‐                           ‐                            255,568              

Designated ‐ Boys' School ‐ Need Based Support ‐ Davidson Lega 1,443,001     ‐                         ‐                         ‐                           ‐                            1,443,001          

1,723,497     100                25,028           ‐                           ‐                            1,698,569       

Restricted Funds:

Boys' School ‐ Enhanced Student Opportunities 1,572             1,435             3,007             ‐                           ‐                            ‐

Boys' School ‐ Greatest Needs 866,280         223,618        246,441        ‐                           ‐                            843,457          

Boys' School ‐ Needs Based Support 221,501         64,268           ‐                      ‐                           ‐                            285,769          

Boys' School ‐ Needs Based Support ‐ Cave Legacy ‐                      ‐                      ‐                      ‐                           ‐                            ‐                        

Boys' School ‐ Needs Based Support ‐ Raw Brothers ‐                      860,002        ‐                      ‐                           ‐                            860,002          

Boys' School ‐ Hardship 3,818             1,128             4,836             ‐                           ‐                            110                  

Boys' School ‐ Campus Improvements 2,500             14,026           13,685           ‐                           ‐                            2,841               

Boys' School ‐ Prizes 38,605           500                4,185             ‐                           ‐                            34,920             

Boys' School ‐ Co Curricular 3,408             ‐                         ‐                         ‐                           ‐                            3,408                  

Boys' School ‐ Sports 100                 ‐                         ‐                         ‐                           ‐                            100                      

Boys' School ‐ Student Travel Fund 3,044             79                      ‐                         ‐                           ‐                            3,123                  

Boys' School ‐ Partnerships ‐                      1,544                ‐                         ‐                           ‐                            1,544                  

Girls' School ‐ Campus Improvements 313                 10,013              ‐                         ‐                           ‐                            10,326                

Girls' School ‐ Enhanced Student Opportunities 345                 2,390                ‐                         ‐                           ‐                            2,735                  

Girls' School ‐ Greatest Needs 23,289           28,533              750                    ‐                           ‐                            51,072                

Girls' School ‐ Hardship 1,468             ‐                         1,468                ‐                           ‐                            ‐                           

Girls' School ‐ Needs Based Support 36,790           49,681              26,022              ‐                           ‐                            60,449                

Girls' School ‐ Prizes 750                 125                    ‐                         ‐                           ‐                            875                      

Girls' School ‐ Student Travel Fund 1,420             ‐                         ‐                         ‐                           ‐                            1,420                  

Girls' School ‐ Partnerships ‐                      8,651                ‐                         ‐                           ‐                            8,651                  

Joint Schools ‐ Campus Improvements 669                 6,705                ‐                         ‐                           ‐                            7,374                  

Joint Schools ‐ Hardship 7,759             ‐                         ‐                         ‐                           ‐                            7,759                  

Joint Schools ‐ Needs Based Support 50,293           30,942              35,000              ‐                           ‐                            46,235                

Joint Schools ‐ Needs Based Support ‐ Bright Futures Fund 419,726         ‐                         23,681              ‐                           ‐                            396,045              

Joint Schools ‐ Student Travel Fund 270                 ‐                         ‐                         ‐                           ‐                            270                      

Joint Schools ‐ Enhanced Student Opportunies 6,256             495                    1,728                ‐                           ‐                            5,023                  

Joint Schools ‐ Partnerships ‐                      51,126              ‐                         ‐                           ‐                            51,126                

1,690,176     1,355,261        360,802            ‐                           ‐                            2,684,635          

Endowment Funds:

D. Wells 265,093         22,614              ‐                         ‐                           ‐                            287,707              

3,809,277     1,766,804        627,363            38,076                ‐                           4,986,793          

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the brought forward unrestricted reserves, including

unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School going forward by designating these funds.

Following the public announcement these donations have been treated as unrestricted.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024

9b. Funds Analysis 2022‐23

Balance Incoming Resources Gains / (losses) Transfers Balance

01‐Sep‐22 Resources Expended (Investments) 31‐Aug‐23

£ £ £ £ £ £

Unrestricted Funds:

Greatest Needs 21,624           593,130            484,243            ‐                           ‐                            130,511              

Unrestricted Funds:

Designated ‐ Boys' School ‐ Greatest Needs 285,513         13,363              ‐                         (18,380)              ‐                            280,496              

Designated ‐ Boys' School ‐ Need Based Support ‐ Davidson 

Legacy 1,468,808     68,758              ‐                         (94,565)              ‐                            1,443,001          

1,754,321     82,121           ‐                      (112,945)            ‐                            1,723,497       

Restricted Funds:

Boys' School ‐ Enhanced Student Opportunities 1,218             12,354              12,000              ‐                           ‐                            1,572                  

Boys' School ‐ Greatest Needs 982,684         33,030              139,183            (10,251)              ‐                            866,280              

Boys' School ‐ Needs Based Support 159,239         81,603              19,341              ‐                           ‐                            221,501              

Boys' School ‐ Needs Based Support ‐ Cave Legacy 117,240         ‐                         117,240            ‐                           ‐                            ‐                           

Boys' School ‐ Needs Based Support ‐ Raw Brothers 105,665         ‐                         105,665            ‐                           ‐                            ‐                           

Boys' School ‐ Hardship 14,825           4,413                15,420              ‐                           ‐                            3,818                  

Boys' School ‐ Campus Improvements 50,817           12,500              60,817              ‐                           ‐                            2,500                  

Boys' School ‐ Prizes 34,790           7,345                1,000                (2,530)                 ‐                            38,605                

Boys' School ‐ Co Curricular 3,408             ‐                         ‐                         ‐                           ‐                            3,408                  

Boys' School ‐ Sports 100                 ‐                         ‐                         ‐                           ‐                            100                      

Boys' School ‐ Student Travel Fund ‐                      3,044                ‐                         ‐                           ‐                            3,044                  

Girls' School ‐ Campus Improvements 313                 ‐                         ‐                         ‐                           ‐                            313                      

Girls' School ‐ Enhanced Student Opportunities 165                 180                    ‐                         ‐                           ‐                            345                      

Girls' School ‐ Greatest Needs 12,399           10,890              ‐                         ‐                           ‐                            23,289                

Girls' School ‐ Hardship 2,781             2,464                3,777                ‐                           ‐                            1,468                  

Girls' School ‐ Needs Based Support 8,692             28,098              ‐                         ‐                           ‐                            36,790                

Girls' School ‐ Prizes 625                 125                    ‐                         ‐                           ‐                            750                      

Girls' School ‐ Student Travel Fund 613                 2,074                1,267                ‐                           ‐                            1,420                  

Joint Schools ‐ Campus Improvements 163                 506                    ‐                         ‐                           ‐                            669                      

Joint Schools ‐ Hardship 5,277             2,482                ‐                         ‐                           ‐                            7,759                  

Joint Schools ‐ Needs Based Support 14,058           36,235              ‐                         ‐                           ‐                            50,293                

Joint Schools ‐ Needs Based Support ‐ Bright Futures Fund 153,054         274,425            7,753                ‐                           ‐                            419,726              

Joint Schools ‐ Student Travel Fund 92                   178                    ‐                         ‐                           ‐                            270                      

Joint Schools ‐ Enhanced Student Opportunities 6                     6,250                ‐                         ‐                           ‐                            6,256                  

1,668,224     518,196            483,463            (12,781)              ‐                            1,690,176          

D. Wells 269,834         12,631              ‐                         (17,372)              ‐                            265,093              

3,714,003     1,206,078        967,706            (143,098)            ‐                           3,809,277          
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024

Explanation of Funds:

d)    Boys' School or Girls' School ‐ Greatest Needs: These funds were received to fund the general purpose of the Boys' School or Girls' School 

        respectively.

a)    Joint Schools ‐ Greatest Needs: These funds were received to fund the Foundation's general purpose to support both of the Schools. 

b)    Designated Funds ‐ Greatest Needs: These funds were received to fund the Foundation's general purpose prior to the public announcement 

        in December 2021 that the change of the name of the Foundation has been changed to The Haberdashers' Aske's Elstree Schools' 

        Foundation and the Objects updated to specifically include the advancement of pupils at Haberdashers’ Girls' School . The unrestricted 

        funds held prior to this announcement have been ringfenced to support the Haberdashers' Boys' School going forward.

g)    Hardship Fund: Donations made to the Boys' School, Girls' School and Joint hardship funds to provide financial support, to boys or girls who

        would otherwise have been withdrawn on the grounds of financial hardship. 

i)    Prizes:  The prizes fund shows donations to the Boys' School or Girls' School for the purposes of the award of prizes; some of these are time

       limited, others a fixed amount which the School has decided to spread over a number of years.

j)     Co Curricular: Donations for the purposes of funding co‐curricular activities at the Boys' School are shown here. 

k)    Sport: Funds raised and expended for the Boys' School in support of sports activities. 

l)    Enhanced Student Opportunities: Donations raised for the Boys' School, Girls' School and Joint Schools to support sport, co‐curricular 

       activities, prizes & awards or anything else that each school deems would improve the student experience.

o)   Partnerships: Donations raised to support outreach programmes with other educational institutions.

m)    Student Travel Fund: Donations raised for the Boys' School, Girls' School and Joint Schools to provide additional bursary support  students 

c)    Designated Funds ‐ Davidson: The Davidson Fund is the result of an unrestricted donation designated by the Trustees for the purposes of 

        providing bursary awards in support of the Haberdashers' Boys' School’s means‐tested bursary programme. 

The following funds are all restricted funds, that can only be used for a specific purpose as indicated by the respective donors:

e)    Needs Based Support: Income and expenditure to the Boys' School, Girls' School and Joint general bursary funds is the result of donations 

        for the purposes of general bursary awards which are disbursed in support of the Schools' means‐tested bursary programme from the 

        respective School's fund.

f)    Needs Based Support ‐ Thompson, Cave, Raw and Bright Futures Bursary Awards: These awards are for the specific support of a number of 

       boys (Thompson, Cave, Raw & Bright Futures) or Girls (Bright Futures) throughout their time at the school, funding tuition fees, meals, coach 

       fares and other associated costs from Year 7 to Year 13.

h)    Campus Improvements: Donations made to the Boys' School, Girls' School and Joint Schools to support new building projects as well as the 

        improvement or renovation of existing facilities. 

n)   D. Wells Endowment Fund: A permanent endowment to be invested by the School in accordance with its investment policies with the income

        to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their time at the 

        school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13. 
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Year ended 31 August 2024

Trust for 

Investment

Unapplied 

Total Return

Total 

Endowment

£ £ £

As at 1 September 2023

Gift Component of the Permanent Endowment 265,093              ‐                            265,093              

Unapplied Total Return ‐                           ‐                            ‐                           

265,093              ‐                            265,093              

Movement in the Year

Gift of Endowed Funds ‐                           ‐                            ‐                           

Investment return: Investment Income 4,741                  17,873                22,614                

Investment return: Unrealised Loss ‐                           

Net Movement in Year 4,741                  17,873                22,614                

As at 31 August 2024

Gift Component of the Permanent Endowment 269,834              17,873                287,707              

Unapplied Total Return ‐                           ‐                            ‐                           

269,834              17,873                287,707              

11.  Related Party Transactions

10. D. Wells Permanent Endowment ‐ Total Return Investment Approach

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the School on a total return basis in accordance with its

investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout

their time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13. 

The Trustees' current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time

that there are sufficient available funds to make a needs based financial award in line with the donor's intentions. 

During the financial year costs of £221,189 (2023: £173,415) were incurred by the Schools, a branch of a connected charity, to support the work of the

Foundation. This consisted of salary costs, catering and other various costs. The Foundation has recognised this as a gift in kind in its financial statements. 

Funding for bursary awards totalling £250,000 (2023: £250,000) and an additional donation of £52,448 (2023: £19,196) specifically for hardship, £8,728 (2023:

£12,000) for enhanced student opportunities, £750 for the student travel fund (2023: £1,267), £2,185 for prizes (2023: £950), and £36,720 (2023: £200,000) for

Outdoor Education  and £35,000 for 1‐2‐1 devices were made from the Foundation to the Schools during the year.

Except as noted in note 5, there have been no related party transactions with trustees during the current or prior period. 

Page 22



HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 August 2024

Unrestricted Restricted Endowed 2023

Funds Funds Funds Total Funds

£ £ £ £

Incoming Resources

Donations and Legacies 270,444            508,903              ‐                            779,347              

Investment Income 124,133            9,293                  12,631                146,057              

Total Incoming Resources 394,577            518,196             12,631                925,404              

Resources Expended

Raising Funds 187,299            ‐                      ‐                       187,299              

Charitable Activities 16,270              483,463             ‐                       499,733              

Total Resources Expended 203,569            483,463             ‐                       687,032              

Net incoming/(outgoing) resources before other recognised 

gains and losses 191,008            34,733                12,631                238,372              

Gains/(Losses) on Investments (112,945)           (12,781)              (17,372)               (143,098)            

Net Movement in Funds 78,063              21,952                (4,741)                 95,274                

Funds brought forward  1,775,945        1,668,224          269,834              3,714,003          

Fund Carried Forward 1,854,008        1,690,176          265,093              3,809,277          

12. Statement of Financial Activities for the year ended 31 August 2023
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13. Incoming Resources for the year ended 31 August 2023

2023 2023 2023 2023

Unrestricted Restricted Endowed Total Funds

£ £ £ £

Donations and Legacies

Boys' School ‐ Campus Improvements/Academic Facilities ‐                         12,500                ‐                            12,500                

Boys' School ‐ Enhanced Student Opportunities ‐                         12,354                ‐                            12,354                

Boys' School ‐ Greatest Needs ‐                         25,577                ‐                            25,577                

Boys' School ‐ Hardship ‐                         4,412                  ‐                            4,412                  

Boys' School ‐ Needs Based Support ‐                         81,603                ‐                            81,603                

Boys' School ‐ Prizes ‐                         5,505                  ‐                            5,505                  

Boys' School ‐ Student Travel Fund ‐                         3,044                  ‐                            3,044                  

Girls' School ‐ Campus Improvements/Academic Facilities ‐                         ‐                           ‐                            ‐                           

Girls' School ‐ Enhanced Student Opportunities ‐                         180                      ‐                            180                      

Girls' School ‐ Greatest Needs ‐                         10,889                ‐                            10,889                

Girls' School ‐ Hardship ‐                         2,464                  ‐                            2,464                  

Girls' School ‐ Needs Based Support ‐                         28,098                ‐                            28,098                

Girls' School ‐ Prizes ‐                         125                      ‐                            125                      

Girls' School ‐ Student Travel Fund ‐                         2,074                  ‐                            2,074                  

Joint Schools ‐ Campus Improvements/Academic Facilities ‐                         506                      ‐                            506                      

Joint Schools ‐ Enhanced Student Opportunities ‐                         6,250                  ‐                            6,250                  

Joint' Schools ‐ Greatest Needs 97,029              ‐                           ‐                            97,029                

Joint Schools ‐ Hardship ‐                         2,482                  ‐                            2,482                  

Joint Schools ‐ Needs Based Support ‐                         310,662              ‐                            310,662              

Joint Schools ‐ Student Travel Fund ‐                         178                      ‐                            178                      

Gift in Kind 173,415            ‐                           ‐                            173,415              

270,444            508,903             ‐                       779,347              

14. Investment Income for the year ended 31 August 2023

2023 2023 2023 2023

Unrestricted Restricted Endowed Total Funds

£ £ £ £

Securities (Equities & Unit Trusts Stocks) 82,121              9,293                  12,631                104,045              

Bank Interest 42,012              ‐                      ‐                       42,012                

124,133            9,293                  12,631                146,057              

2023 2023 2023

Staff Costs Other Total Funds

£ £ £

Raising Funds:

Gift in Kind  89,452                77,988                167,440              

General ‐                           19,859                19,859                

Charitable Expenditure:

Needs Based Support & Hardship ‐                           269,196              269,196              

Greatest Needs (Boys' School) ‐                           139,183              139,183              

Enhanced Student Opportunities ‐                           12,000                12,000                

Prizes & Campus Improvements  ‐                           61,817                61,817                

Student Travel Fund ‐                           1,267                   1,267                  

General ‐                           10,295                10,295                

Gift in Kind ‐                           5,975                   5,975                  

89,452                597,580              687,032              

15. Total Resources Expended for the year ended 31 August 2023
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16. Analysis of Net Assets and Liabilities for the year ended 31 August 2023

Unrestricted 

Fund

Restricted 

Fund

Endowed

Fund

2023

Total

£ £ £ £

Fixed assets 1,723,496        234,038              265,093              2,222,627          

Current assets 192,365            1,456,138          ‐                            1,648,503          

Current liabilities (61,853)             ‐                           ‐                            (61,853)               

1,854,008        1,690,176          265,093              3,809,277          

17. Members' Guarantees

18. Ultimate Controlling Party

The Charity is a company limited by guarantee not exceeding £1 per member. The number of members at 31 August 2024 was 4 (2023: 4) and the total of such 

guarantees amounted to £4 (2023: £4). The Trustees are members of the Charity.

The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS 

REGISTERED CHARITY NUMBER 1107027 
REGISTERED COMPANY NUMBER 05263772 

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS 

Haberdashers' Boys' School 
Butterfly Lane
Elstree
Hertfordshire
WD6 3AF

CHARITY TRUSTEES
Mr J Myers (Chairman)
Mr S Cartmell OBE
Ms J Cockerell
Mr T Dolan
Mr R Sachdev (Appointed 7 February 2023)

COMPANY SECRETARY
Mrs N Brown

KEY MANAGEMENT PERSONNEL
Mr B Friar (Director of Development)
Mr R Llewellyn (Director of Foundation)

COMPANY DIRECTORS
All trustees are company directors. 

BANKERS 
Barclays Bank Plc, PO Box 104, 18 St Peter's Street, St Albans, Hertfordshire, AL1 3NA

AUDITORS 
Saffery LLP
71 Queen Victoria Street 
London
EC4V 4BE

CONNECTED CHARITY 

Haberdashers’ Aske’s Charity
Haberdashers' Boys' School and Haberdashers' Girls' School are independent day schools, for students aged 4 to 18, known jointly as Haberdashers' Elstree Schools
("the Schools"). The Schools are part of the Haberdashers' Aske's Charity, registered number 313996. The Haberdashers’ Aske’s Charity has two corporate trustees:
the Aske’s Corporation, bearing the name or style of “Governors of the Possessions and Revenue of the Hospital at Hoxton of the Foundation of Robert Aske,
Esquire”, established by Private Act, 2 William and Mary Session 2 c18, whose members are the Master and Four Wardens, is the Estates Trustee; and
Haberdashers' Aske's Elstree Schools Limited (HAESL) (Company number 09216357) is the Schools’ Trustee. The Aske’s Corporation is in turn part of the
Haberdashers' Company, a City of London Livery Company, which manages and accounts for the assets of the Haberdashers' Aske's Charity, carries out the objects
on behalf of the Aske’s Corporation and appoints a majority of Governors (Directors of HAESL). 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

SELECTION AND APPOINTMENT OF TRUSTEES 

TRUSTEES’ REPORT  

The Trustees present their annual report and financial statements of Haberdashers’ Elstree Schools Foundation (the Foundation or the Charity), previously known as
the Haberdashers' Aske's Elstree Schools Foundation, for the Year ended 31 August 2023. 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 (FRS 102). This report has been
prepared taking advantage of the exemptions available to small companies under the Companies Act 2006.   

TRUSTEES’ RESPONSIBILITIES 

The Trustees (who are also directors of Haberdashers' Elstree Schools Foundation for the purposes of company law) are responsible for preparing the Trustees'
Annual Report and the financial statements in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards). 

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain the charitable company's transactions, disclose with
reasonable accuracy at any time the financial position of the charitable company and enable them to ensure that the financial statements comply with the
Companies Act 2006 and the provisions of the charity's constitution. They are also responsible for safeguarding the assets of the charity and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities. 

Insofar as each of the Trustees of the charity at the date of approval of this report is aware there is no relevant audit information (information needed by the
charity's auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all of the steps that they should
have taken as a Trustee in order to make themselves aware of any relevant audit information and to establish that the charity's auditor is aware of that information. 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

Haberdashers' Elstree Schools Foundation is governed by its Memorandum and Articles of Association dated 1 October 2004, updated as of 21 December 2020,
under company number 05263772. The charitable company was registered with the Charity Commission on 29 November 2004 as number 1107027. The Company,
which is limited by guarantee, does not have a share capital and is constituted as a charity. 

The governing bodies of the Schools, have carried out an extensive review which has seen the development of an ambitious joint ten year strategic plan. Under the
joint strategy both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational environment. In
line with this vision, in October 2020 the Trustees agreed to change the name of the Foundation to The Haberdashers' Aske's Elstree Schools' Foundation, and this
was subsequently updated in October 2023 to Haberdashers' Elstree Schools Foundation, the Objects of the Foundation were updated to specifically include the
advancement of pupils at Haberdashers’ Girls' School. The updated Objects represent a closer relationship across the Girls' and Boys' Schools and demonstrates
equality of importance as well as commitment to the shared vision. The name change was recognised by Companies House on 23rd October 2023. 

The role of trustees is to ensure the Foundation fulfils its purposes as set out in its governing document, planning and understanding the Foundation’s current and
future activities to enable it to best further or support its purposes. The day to day running of the charity is delegated to management. No staff are directly
employed by the Foundation. The Foundation's key management personnel are employed by the Schools and the Schools determine their remuneration. The
amount spent by the Schools to support the work of the Foundation is recognised in these financial statements as a gift in kind and is included within income and
expenditure at the estimated value of the support provided by the Schools to the Foundation (see note 11 for further details).

Trustees are selected and appointed by the existing trustees who, must consist of at least four and not more than nine individuals all of whom are guarantors of the
charity and directors of the company. 

Company law requires the Trustees to prepare financial statements for each financial year. Under company law the Trustees must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the charitable company and of the incoming resources and
application of resources, including the income and expenditure, of the charitable company for that period. In preparing these financial statements, the Trustees are
required to: 
·      select suitable accounting policies and then apply them consistently; 

·      observe the methods and principles in the Charities SORP (FRS102); 

·      make judgments and estimates that are reasonable and prudent; 

·      state whether applicable UK accounting standards have been followed, subject to any material departures disclosed and explained in the financial 
       statements; and 

·      prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charitable company will continue in business. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

OBJECTS 

FUNDRAISING APPROACH

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

Hardship Fund – To provide temporary support for families with personal emergencies (E.g. death of a parent) or who have been hit financially by a broader crisis 
(E.g. COVID, major recession). 

To advance the education of the pupils at the Schools and at such other school as the Trustees may from time to time determine, and to promote any other
charitable purposes connected with or otherwise associated with the Schools, and in particular, but not exclusively, to assist in:

·     raising money to be contributed to the Schools’ bursary funds for awards to pupils at the Schools whose parents or guardians are 
      in need of financial assistance, for the education of such pupils at the Schools;

·     the provision of financial assistance towards the maintenance and development of the Schools, including capital projects; and

·     the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the 
      Schools.

The development office once again had a successful year of fundraising, for the second year in a row meeting or exceeding all its targets. A total of 817 donors made
gifts during the year (target: 500). Of these, 330 were first-time donors (target: 100). New funds secured totalled £555,370 (target: £500,000). ‘New funds’ includes
non-legacy pledges, recurring gifts projected over three years and single cash gifts made during the financial year. 

The key fundraising activity during the year was the second annual Habs Giving Day, held on 7th March 2023. The second year of a newly established giving day 
tradition often sees a drop-off in the number of donors and the amount raised, as the novelty has worn off and donors may not care to make a repeat gift. The 
emerging cost of living crisis was also expected to affect giving.

However, the second giving day actually raised significantly more money than the first and saw only a modest drop-off in donor numbers. The Foundation received 
610 gifts (last year: 648), who together gave £201,901 (last year: £135,000). Of these, more than 250 were from donors who had never before made a gift to the 
Foundation.

The key activity on the day was once again a fun run to show support for the philanthropic objectives of the day, plus a shorter morning run for the youngest pupils 
and their parents. Despite freezing temperatures, snow and sleet, the turnout for these were remarkable: 589 senior school students and staff for the main 
‘GivingDash’ and 300 parents joining 660 pre-prep, prep and junior schools for the ‘MiniDash’. In all, 1,529 members of the Habs community took part, compared 
with 850 the year before.
      
In addition to this mass fundraising appeal, the development team continued its efforts to identify, cultivate and solicit significant gifts from individuals. These 
efforts are beginning to bear fruit, with the Foundation seeing far more ‘midlevel’ (£500-£25,000), ‘major’ (£25,000-£100,000) and ‘principal’ (£100,000+) since the 
establishment of its new development office in 2021 than the schools had ever raised previously. The largest of these was a gift of £274,425, the largest received 
from a living donor since 2010 and the largest ever solicited by the Foundation rather than offered unprompted. 

The Foundation applies the support it receives only for its charitable purposes. The Foundation welcomes gifts from individuals, trusts and foundations and 
corporations, in line with its gift acceptance policy. The Foundation is committed to the highest ethical and legal standards and follows best practice in all its 
fundraising activity. It is open and honest in the information it provides to its donors about its work and how their donations are used. It seeks gifts from donors 
who share its values, and it follows rigorous due diligence procedures before soliciting or accepting donations. The Foundation's fundraising is carried out through 
one-to-one meetings, direct mail appeals, telephone campaigns and online appeals. It accepts one-off and regular gifts, as well as gifts in will.  

The Foundation has voluntarily registered with the Fundraising Regulator and adheres to its Code of Fundraising Practice and Fundraising Promise. Any complaints 
relating to fundraising activities are resolved promptly. The Foundation takes care not to cause nuisance or disruption when communicating with its donors, and the 
fundraising team reports to the Board of Trustees on the delivery of its fundraising activity. No complaints have been reported during the year.

The Foundation will never sell or share data about its donors and has put in place controls to ensure the security of all data held. Where the Foundation uses 
professional fundraisers, it has put in place contractual arrangements to ensure their effective management and adherence to the Foundation’s policies. Donors are 
aware of their rights, are in control of the information they share with us and can change the way they hear from the Foundation, or opt-out of all communication, 
at any time. We also ensure that we take careful steps to protect vulnerable and other members of the community from behaviours that may be deemed 
unreasonable.

Campus Improvements Fund – To support new building projects as well as the improvement or renovation of existing facilities. 

Fundraising efforts have been focussed on five priority areas:

Bursary Fund – To ensure that the Schools welcome a diverse student body of bright, well-rounded boys and girls with a wide range of skills, talents and aspirations, 
regardless of their families’ financial means.

Greatest Needs Fund – To allow the Schools' leaders to respond quickly to new opportunities or emergencies at either school. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

PUBLIC BENEFIT 

FINANCIAL REVIEW 

Results for the Year 

Investment Policy 

Reserves Level and Policy and Financial Viability 

The Charity does not have a target level of reserves. At the start of each academic year the Trustees review the level of charitable donations, investment income and
reserves and agree the amount of support that can be offered in the way of means tested bursaries for students already attending the Schools and to those offered
places in the current academic year. The Trustees continue to keep this under review to ensure that the level of incoming donations and income is sufficient to fund
future commitments. 

At the Balance Sheet date, the Foundation held Endowments of £265,093 (2022: £269,834), restricted funds of £1,690,176 (2022: £1,668,224) and unrestricted
reserves of £1,854,008 (2022: £1,775,945). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to designate the brought
forward unrestricted reserves, including unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School
going forward by designating these funds. Following the public announcement these donations have been treated as unrestricted.

After making appropriate enquiries the Trustees continue to have a reasonable expectation that the Charity has adequate resources to continue its activities for at
 least 12 months following the approval date of these accounts.  

The Foundation's income for the year amounted to £925,404 (2022: £1,381,633). Income in prior year included £500,000 granted by the Schools from a legacy.
After expenditure on charitable activities, the net surplus for the year was £238,372 (2022: £734,137). The net movement in funds after the allocation of net losses
from the investments was a surplus of £95,274 (2022: £303,690) as shown in the Statement of Financial Activities for the year. 

A primary object of Haberdashers' Elstree Schools Foundation is to raise funds to provide means-tested support for students at the Schools. In making these awards
the Trustees confirm they have given due consideration to the Charity Commission's published guidance on the Public Benefit requirement under the Charities Act
2011. 

During this reporting period the Trustees have made means-tested bursary awards totalling £269,196 (2022: £186,080) to provide financial support, which has
enabled a number of students to benefit from an education at Haberdashers, including some who have made an outstanding contribution towards academic and co-
curricular activities who would otherwise have been withdrawn on the grounds of financial hardship. This is the equivalent of approximately 10 awards for 100% of

 tuiƟon fees and the costs of coach travel, school meals and educaƟonal trips. 

As the Foundation raises funds in support of the amended objects, it will look to continue to support both the Boys' and the Girls' Schools going forward.

In line with the Foundation's Ethics Policy, which is reviewed on a regular basis, the full value of gifts received from donors, including the benefit of gift aid, is
recognised in the Foundation while all costs, including the cost of fundraising events, an appropriate share of school staff costs, bank charges and other costs
associated with processing and administering donations/gifts to the Foundation are met by the Schools. A review of the allocation of the costs met by the Schools
has been undertaken in the current year and the estimated value of the costs related to the Foundation has fallen recognising that the Schools' development team
also spends a significant amount of time to support the Schools' alumni relations. For the year ended 31 August 2023 total costs met by the Schools were £173,415
(2022: £406,783). 

Of the above, the top priority for the Foundation and the Schools is the Bursary Fund.

In addition to fundraising, the development team began to put in motions its alumni and parent engagement strategy. These included receptions for alumni at
important school events, the first in a new series of professional networking evenings and the launch of an annual reunion for recent graduates and a series of fun
‘onboarding’ activities for Year 13 students to introduce them to the Foundation and alumni networks. 

Enhanced Student Opportunities Fund – To support sport, extracurricular activities, prizes and awards, or anything else that each school deems would improve the 
student experience.

Haberdashers’ Elstree Schools Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for long term capital
appreciation, whilst aiming to preserve the value of capital over the shorter term.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Total Return Investment Approach

RISK MANAGEMENT

FUTURE PLANS 

J Myers
Trustee 

The investment time horizon is 18 months to 5 years with an overall total return objective of CPI+1% over rolling 3 year periods. The Foundation adopts a total
return approach to investment, generating the investment return from income and capital gains or losses.

Investments will broadly follow the Church of England ethical guidelines and therefore companies whose main practice is in the following areas will be excluded:
- alcoholic beverages;
- tobacco and related products;
- pornography;
- armaments;
- gambling; and
- predatory lending.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the
realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. In light of the current
economic position, invested funds are being managed cautiously and are monitored closely.

After four mass fundraising appeals in two years, the Foundation's focus for 2023-24 will shift towards stewardship of existing donors, reporting on the impact of
funds raised to date and greatly increasing alumni relations and parent engagement activities that do not have a direct fundraising objective. Alongside this, we will
continue to fundraise; aiming to achieve £500,000 in new funds (in line with 2022-23), with the third Habs Giving Day on 5th March 2024 forming a key element of
this. This will be in conjuction with a small number of principal and major gifts. This will be challenging given the shift in focus, the ongoing cost of living crisis, and
the postponement of the 2022 summer telephone campaign in favour of a major new event, the inaugural Old Haberdashers Day alumni celebration across both
schools in September 2023, which was a successful event.

This report was approved and authorised for issue by the Trustees on 3 May 2024 and was signed on their behalf on 3 May 2024.

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the Schools on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their
time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13. 

The Trustees current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time that
there are sufficient available funds to make a needs based financial award in line with the donor's intentions. 

At the 31st August 2023, the value of the investment portfolio was £2,222,627, an overall fall in market value by £58,913 during the year, and a fall of £435,054
since the initial investment was made. The portfolio’s high allocation to sterling fixed income, albeit an underweight position, significantly contributed to the
decline. Additionally, the fund’s ethical position weakened its equity stock performance, as a result of not owning strong performing cyclical oil companies,
armaments and tobacco.

The Trustees examine the major risks faced by the Charity; systems are in place to monitor and control these risks and to mitigate any impact that they may have on 
the Charity in the future. The Trustees assess the principal risks as being loss of reputation and subsequent loss of income. It is recognised that systems can provide 
reasonable but not absolute assurance that major risks have been managed adequately. Key controls applied in the Charity include:

• An established organisational structure with clear lines for reporting.
• Regular training for trustee bodies.
• Comprehensive strategic planning, budgeting and management reporting.
• Formal written policies, including gift acceptance policy, which are reviewed each year.
• Monitoring of financial, investment and professional performance.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

INDEPENDENT AUDITORS' REPORT 

Opinion

Basis for opinion

Other information

We have audited the financial statements of The Haberdashers’ Aske’s Elstree Schools Foundation for the year ended 31 August 2023 which comprise the
Statement of Financial Activities, the Balance Sheet, the Statement of Cash Flows 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 Financial
Reporting Standard 102, the Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

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.

The trustees are responsible for the other information. The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. 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.

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 course of 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 this gives rise to a material misstatement in the financial statements themselves. 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.

In our opinion the financial statements:

·      give a true and fair view of the charitable company’s state of affairs as at 31 August 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 Companies Act 2006.

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 we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

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

We have nothing to report in this regard.

Opinions 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’ Report which includes the Directors’ Report for the financial year for which the financial 
       statements are prepared is consistent with the financial statements; and

·      the Trustees’ Report which includes the Directors’ Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Auditor’s responsibilities for the audit of the financial statements

·      the trustees were not entitled to prepare the financial statements in accordance with the small companies regime and to take advantage of 
       the small companies exemption from preparing a Strategic Report.

Responsibilities of trustees

As explained more fully in the Trustees’ Responsibilities Statement set out on page 4, the trustees (who are also 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. 

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 related 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 to do so.

We have been appointed as auditors under the Companies Act 2006 and report in accordance with regulations made under that Act.

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

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 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 the aggregate, they could 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 specific procedures for this engagement and the extent to which these are capable of
detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:
We assessed the susceptibility of the charitable company’s financial statements to material misstatement and how fraud might occur, including through discussions
with the trustees and informed management, discussions within our audit team planning meeting, updating our record of internal controls and ensuring these
controls operated as intended. We evaluated possible incentives and opportunities for fraudulent manipulation of the financial statements. We identified laws and
regulations that are of significance in the context of the charitable company by discussions with trustees and informed management and updating our
understanding of the sector in which the charitable company operates.

Laws and regulations of direct significance in the context of the charitable company include The Companies Act 2006, and guidance issued by the Charity
Commission for England and Wales.

Audit response to risks identified:
We considered the extent of compliance with these laws and regulations as part of our audit procedures on the related financial statement items including a review
of financial statement disclosures. We reviewed the charitable company’s records of breaches of laws and regulations, minutes of meetings and correspondence
with relevant authorities to identify potential material misstatements arising. We discussed the charitable company’s policies and procedures for compliance with
laws and regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key areas which might involve non-compliance with laws and
regulations or fraud. We enquired of management whether they were aware of any instances of non-compliance with laws and regulations or knowledge of any
actual, suspected or alleged fraud. We addressed the risk of fraud through management override of controls by testing the appropriateness of journal entries and
identifying any significant transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making accounting
estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement partner’s review included ensuring that the
team had approached their work with appropriate professional scepticism and thus the capacity to identify non-compliance with laws and regulations and fraud. 

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws and regulations is from the events and
transactions reflected in the financial statements, the less likely we would become aware of it. 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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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

Claire Wills (Senior Statutory Auditor)
for and on behalf of Saffery LLP

Chartered Accountants
Statutory Auditors
71 Queen Victoria Street
London
EC4V 4BE

Date: 

Saffery LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report 

This report is made solely to the charitable company’s members and the trustees, 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 charitable 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 anyone other than the charitable company,
the charitable company’s members and trustees as a body, for our audit work, for this report, or for the opinions we have formed.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
Year ended 31 August 2023

Unrestricted Restricted Endowed 2023 2022
Funds Funds Funds Total Funds Total Funds

Note £ £ £ £ £
Incoming Resources

Legacies, Donations & Grants 3
    Legacy Income -                        -                        -                          -                          107,000              
    Donation Income 270,444           508,903           -                          779,347             673,220              
    Grant Income 17 -                        -                        -                          -                          500,000              

270,444           508,903           -                          779,347             1,280,220          
Investment Income 4 124,133           9,293               12,631               146,057             101,413              

Total Incoming Resources 394,577           518,196           12,631               925,404             1,381,633          

Resources Expended

Raising Funds 5 187,299           -                        -                          187,299             423,096              
Charitable Activities -  Advancement of Education 5 16,270             483,463           -                          499,733             224,400              

Total Resources Expended 203,569           483,463           -                     687,032             647,496              

Net incoming resources before other recognised gains and 
losses 191,008          34,733             12,631              238,372             734,137              

Realised/Unrealised (Losses) on Investments 6 (112,945)         (12,781)            (17,372)             (143,098)           (430,447)            

Net income and net movement in funds 78,063             21,952             (4,741)               95,274               303,690              

Funds Brought Forward 9 1,775,945       1,668,224       269,834            3,714,003         3,410,313          

Funds Carried Forward 9 1,854,008       1,690,176       265,093            3,809,277         3,714,003          

The incoming/(outgoing) resources and resulting net movement in funds arise from continuing operations.

The Foundation has no recognised gains or losses other than the net movement in funds for the period.

The notes on pages 15-25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

INCOME AND EXPENDITURE ACCOUNT
Year ended 31 August 2023

2023 2022
£ £

Total income 912,773             1,269,609          
Total expenditure (687,032)            (647,496)            
Net (losses)/gains on investments (125,726)            (378,264)            
Surplus for the year 100,015             243,849              

 

 

The notes on pages 15-25 form part of these financial statements.

Total income comprises £394,577 (2022: £539,851) for unrestricted funds and £518,196 (2022: £729,758) for restricted funds. A detailed analysis of income and
expenditure by source is provided in the Statement of Financial Activities.

This income and expenditure account excludes all movement on the Charity’s permanent endowment fund so as to comply with the requirements of Companies Act
2006.

Expenditure comprises £203,569 (2022: £442,080) for unrestricted funds and £483,463 (2022: £205,416) for restricted funds.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

BALANCE SHEET
As at 31 August 2023

2023 2022
£ £

Notes
Fixed Assets:
Investments 6 2,222,627         2,281,540          

Current Assets:
            Debtors 7 72,365               52,621                
            Cash at Bank 1,576,138         1,387,162          

Total Current Assets 1,648,503         1,439,783          

Current Liabilities
            Accruals (61,853)              (7,320)                 

Net Current Assets 1,586,650         1,432,463          

Total Net Assets 3,809,277         3,714,003          

Charity Funds:

                   Endowments 9 265,093             269,834              
                   Restricted 9 1,690,176         1,668,224          
                   Designated 9 1,723,497         1,754,321          
                   Unrestricted 9 130,511             21,624                

Total Funds 3,809,277         3,714,003          

J Myers
Trustee

The notes on pages 15-25 form part of these financial statements.

These accounts have been prepared in accordance with the provisions of the small companies’ regime of the Companies Act 2006.

The financial statements were approved and authorized for issue by the board on 3 May 2024 and were signed on its behalf on 3 May 2024.                       
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

STATEMENT OF CASHFLOWS
Year ended 31 August 2023

2023 2022

£ £
Cash flows from operating activities
Net income for the year 238,372             734,137              
Adjustments for:
     Receipt of endowment -                          (100,000)            
     Investment income (146,057)           (101,413)            
     Increase in debtors (19,744)              (14,674)               
     Increase in creditors 54,533               7,320                  

Net cash flows from operating activities 127,104             525,370              

Cash flows from financing activities
Receipt of endowment -                          100,000              

Net cash flows from financing activities -                          100,000              

Cash flows from investing activities
Income from investments 146,057             101,413              
Purchase of investments (84,185)              (76,709)               

Net cash flows from investing activities 61,872               24,704                

Change in cash and cash equivalents in reporting period 188,976             650,073              

Cash and cash equivalents brought forward 1,387,162         737,088              

Cash and cash equivalents carried forward 1,576,138         1,387,162          

Analysis of cash and cash equivalents
2023 2022

£ £

Cash at bank 1,576,138 1,387,162

Analysis of changes in net funds
2023

At start of year Cash-flows At end of year
£ £ £

Cash 1,387,162 188,976 1,576,138 
Total 1,387,162 188,976 1,576,138 

2022
At start of year Cash-flows At end of year

£ £ £
Cash 737,088 650,074 1,387,162 
Total 737,088 650,074 1,387,162 

The notes on pages 15-25 form part of these financial statements.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

1. Charity Information 

2. Accounting Policies 

a. Basis of Preparation of Financial Statements 

b. Income

c. Legacy Income

 d. Expenditure

The charity is a company limited by guarantee (registered number 05263772), which is incorporated and domiciled in England and Wales, and is a public benefit 
entity. The address of the registered office is Haberdashers' Boys' School, Butterfly Lane, Elstree, Hertfordshire, WD6 3AF. 

The principal accounting policies adopted and critical areas of judgements are as follows: 

The financial statements have been drawn up on the historical cost basis of accounting, with the exception of investments, which are reported at market 
value. The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting and Reporting by Charities 
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the Financial 
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102). 

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements are presented in sterling, the functional currency of the 
charitable company.

The running costs of the Foundation, including staff and fundraising costs, are currently met by the Schools and are shown as expenditure in the accounts. 
These are also shown as gift in kind under income. The Trustees will continue to keep this policy under review as the Foundation develops. 

     e. Fund accounting 
           Funds are categorised as follows:
           
           Endowed funds: These funds currently represent the endowment gifted by D Wells and are held as fixed assets. The fund is a permanent
           endowment to be invested by the School in accordance with its investment policies with the income to be used to both ensure the value
           of the fund is retained over time and for the support of a number of boys throughout their time at the school, including tuition fees, 
           meals, coach fares and other associated costs from Year 7 to Year 13. 
           
           Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.
           
           Unrestricted general funds: These funds are not subject to any restriction other than the objects of the Charity and are applied in 
           furtherance of the objects. 

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note. 

After making appropriate enquiries, the trustees have a reasonable expectation that the charitable company has adequate resources to continue its 
activities for at least 12 months following the approval date of these accounts. Accordingly, they continue to adopt the going concern basis in preparing the 
accounts. The trustees do not consider there to be any material uncertainties about the charity's ability to continue as a going concern. 

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the Foundation 
are credited to Unrestricted Funds. Donations received in connection with specific projects are credited to Restricted Funds. Investment income is included 
in the Statement of Financial Activities on an accruals basis and credited to the fund to which it relates. 

Gifts in kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

For legacies, entitlement is taken as the earlier of the date on which either: the Foundation is aware the probate has been granted, the estate has been 
finalised and notification has been made by the executor(s) to the estate that a distribution will be made, or when a distribution is received from the estate. 
Receipt of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, and the Foundation has been notified of the 
executor's intention to make a distribution. Where legacies have been notified to the Foundation, or the Foundation is aware of the granting of probate, 
and the criteria for income recognition have not been met, then the legacy is treated as a contingent asset and disclosed if material. 

Expenditure is accounted for on the accruals basis and includes all grants and awards made by the Foundation when approved by the Trustees and notified 
to the recipients. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

f.     Investments 

g.     Financial Instruments

h.    Critical Accounting Judgements and Key Sources of Estimation Uncertainty 

i. Reclassification of last year's figures

(b) Financial liabilities
Basic financial liabilities, which include trade and other creditors and bank loans are initially recognised at transaction price.
 
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable are 
classified as 'creditors: amounts falling due within one year' if payment is due within one year or less. If not, they are presented as 'creditors: amounts 
falling due after more than one year'. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the 
effective interest method.
 
Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.
 
(c) Offsetting
Financial assets and liabilities are offset and the net amounts presented in the financial statements when 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.

In the application of the charity's accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values of 
assets and liabilities that are not readily apparent from other sources. The estimates and underlying assumptions are based on historical experience and 
other factors that are considered to be relevant. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on 
an on-going basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that period, or 
in the period of the revision and future periods if the revision affects the current and future periods. 

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting assets and liabilities at the balance sheet date are 
likely to result in a material adjustment to their carrying amounts in the next financial year. 

All investments are held in equities and unit trusts and are included at market value at the balance sheet date. Gains and losses are recognised in the 
Statement of Financial Activities. 

The charity has chosen to adopt Sections 11 and 12 of FRS102 in respect of financial instruments. Financial instruments are recognised in the balance sheet 
of the charity when it becomes party to the contractual provisions of the instrument.
 
(a) Financial assets
Basic financial assets, which include trade and other debtors and cash and bank balances, are initially recognised at transaction price including transaction 
costs and are subsequently carried at amortised cost.  

Other financial assets, including investments, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently 
carried at fair value and the changes in fair value are recognised in the Statement of Financial Activities.
 
Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.

Last year's figures reflect a reclassification of certain costs included in the gift in kind from charitable expenditure to expenditure on raising funds. The effect 
of the reclassification is to increase the reported value of expenditure on raising funds for the year ended 31 August 2022 by £135,430 and to decrease the 
the reported value of charitable expenditure for the year ended 31 August 2022 by £135,430.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

3. Incoming Resources
2023 2023 2023 2023 2022

Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £

Donations and Legacies
Boys' School - Campus Improvements/Academic Facilities -                    12,500             -                     12,500               306                      
Boys' School - Enhanced Student Opportunities -                    12,354             -                     12,354               17,709                
Boys' School - Greatest Needs -                    25,577             -                     25,577               528,409              
Boys' School - Hardship -                    4,412               -                     4,412                 8,996                  
Boys' School - Needs Based Support -                    81,603             -                     81,603               196,070              
Boys' School - Prizes -                    5,505               -                     5,505                 1,188                  
Boys' School - Student Travel Fund -                    3,044               -                     3,044                 1,106                  
Girls' School - Campus Improvements/Academic Facilities -                    -                    -                     -                      313                      
Girls' School - Enhanced Student Opportunities -                    180                   -                     180                     165                      
Girls' School - Greatest Needs -                    10,889             -                     10,889               12,399                
Girls' School - Hardship -                    2,464               -                     2,464                 2,781                  
Girls' School - Needs Based Support -                    28,098             -                     28,098               8,442                  
Girls' School - Prizes -                    125                   -                     125                     625                      
Girls' School - Student Travel Fund -                    2,074               -                     2,074                 613                      
Joint Schools - Campus Improvements/Academic Facilities -                    506                   -                     506                     163                      
Joint Schools - Enhanced Student Opportunities -                    6,250               -                     6,250                 -                       
Joint' Schools - Greatest Needs 97,029             -                    -                     97,029               52,527                
Joint Schools - Hardship -                    2,482               -                     2,482                 5,277                  
Joint Schools - Needs Based Support -                    310,662           -                     310,662             35,718                
Joint Schools - Student Travel Fund -                    178                   -                     178                     631                      
Gift in Kind (See Note 11) 173,415           -                    -                     173,415             406,783              

270,444           508,903           -                     779,347             1,280,220          

4. Investment Income
2023 2023 2023 2023 2022

Unrestricted Restricted Endowed Total Funds Total Funds
£ £ £ £ £

Securities (Equities & Unit Trusts Stocks) 82,121             9,293               12,631               104,045             99,184                
Bank Interest 42,012             -                    -                     42,012               2,229                  

124,133           9,293               12,631               146,057             101,413              

5. Total Resources Expended
2023 2023 2023 2022

Staff Costs Other Total Funds Total Funds
£ £ £ £

Raising Funds:
Gift in Kind (See note 11) 89,452             77,988               167,440             400,620              
General -                    19,859               19,859               22,476                

Charitable Expenditure:
Needs Based Support & Hardship -                    269,196            269,196             186,080              
Greatest Needs (Boys' School) -                    139,183            139,183             -                       
Enhanced Student Opportunities -                    12,000               12,000               16,491                
Prizes & Campus Improvements -                    61,817               61,817               1,200                  
Student Travel Fund -                    1,267                 1,267                 3,000                  
General -                    10,295               10,295               11,466                
Gift in Kind (See note 11) -                    5,975                 5,975                 6,163                  

89,452             597,580            687,032             647,496              

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence unrestricted donations up to the public announcement
of these changes in December 2021, to support the Boys' School going forward by designating these funds. Boys' School - Greatest Needs funds that are
unrestricted represent these designated funds. Following the public announcement, any donations specified for Boys' School - Greatest Needs are restricted funds.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

2023 2022
£ £

Charitable Expenditure includes:
Remuneration of auditors for audit services 9,150                 7,320                  
Governance costs (including audit fees) 11,105               8,870                  
Grants to Schools (See note 11) 483,413             205,571              

2023 2022
£ £

Gift in Kind includes:
Aggregate employee-benefits of key management personnel 51,766               166,342              

Trustees Remuneration

6. Fixed Assets Investments
2023 2022

£ £

Market Value brought forward 2,281,540         2,635,277          
Investment Income reinvested 84,185               76,710                
Net unrealised (losses)/gains (143,098)            (430,443)            
Net realised (losses)/gains -                          (4)                         

Market Value carried forward 2,222,627         2,281,540          

Investment Portfolio
2023 2022

£ £
Multi asset fund 2,116,821         2,259,919          
Cash 105,806             21,621                

2,222,627         2,281,540          

7. Debtors
2023 2022

£ £
Accrued Income 11,729               650                      
Gift Aid Debtor 43,290               34,191                
Other Debtors: amount owed by connected charity 17,346               17,780                

72,365               52,621                

8. Analysis of Net Assets and Liabilities

Unrestricted 
Fund

Restricted 
Fund

Endowment 
Fund

2023
Total

2022
Total

£ £ £ £ £
Fixed assets 1,723,496       234,038           265,093            2,222,627         2,281,540          
Current assets 192,365           1,456,138       -                          1,648,503         1,439,783          
Current liabilities (61,853)            -                        -                          (61,853)              (7,320)                 

1,854,008       1,690,176       265,093            3,809,277         3,714,003          

No remuneration has been paid to trustees for services as a trustee nor expenses paid in the current or prior period.

B Friar, who is the Director of Development, and R Llewellyn, who is the Foundation's Director, are part of the Foundation's key management personnel and are
remunerated by the Schools for services provided to the Schools and Foundation in their capacity as employees. Staff and other costs incurred by the Schools to
support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the Foundation does not
employ staff itself. A review of the allocation of the costs met by the Schools has been undertaken in the current year and the estimated value of the costs related to
the Foundation has fallen recognising that the Schools' development team also spends a significant amount of time to support the Schools' alumni relations. 

Trustees made donations of £22,175 in the year (2022: £10,275) of which £21,100 were for unrestricted funds and £1,075 for Boys' School Needs Based Support.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

9a. Funds Analysis
Balance Incoming Resources Gains / (losses) Transfers Balance

01-Sep-22 Resources Expended (Investments) 31-Aug-23
£ £ £ £ £ £

Unrestricted Funds:

Greatest Needs 21,624          312,456           203,569           -                          -                          130,511              

Unrestricted Funds:

Designated - Boys' School - Greatest Needs 285,513        13,363             -                        (18,380)             -                          280,496              
Designated - Boys' School - Need Based Support - Davidson Legacy 1,468,808    68,758             -                        (94,565)             -                          1,443,001          

1,754,321    82,121        -                   (112,945)           -                          1,723,497     
Restricted Funds:

Boys' School - Enhanced Student Opportunities 1,218            12,354        12,000        -                          -                          1,572             
Boys' School - Greatest Needs 982,684        33,030        139,183      (10,251)             -                          866,280         
Boys' School - Needs Based Support 159,239        81,603        19,341        -                          -                          221,501         
Boys' School - Needs Based Support - Cave Legacy 117,240        -                   117,240      -                          -                          -                      
Boys' School - Needs Based Support - Raw Brothers 105,665        -                   105,665      -                          -                          -                      
Boys' School - Hardship 14,825          4,413          15,420        -                          -                          3,818             
Boys' School - Campus Improvements 50,817          12,500        60,817        -                          -                          2,500             
Boys' School - Prizes 34,790          7,345          1,000          (2,530)               -                          38,605           
Boys' School - Co Curricular 3,408            -                        -                        -                          -                          3,408                  
Boys' School - Sports 100                -                        -                        -                          -                          100                      
Boys' School - Student Travel Fund -                     3,044               -                        -                          -                          3,044                  
Girls' School - Campus Improvements 313                -                        -                        -                          -                          313                      
Girls' School - Enhanced Student Opportunities 165                180                   -                        -                          -                          345                      
Girls' School - Greatest Needs 12,399          10,890             -                        -                          -                          23,289                
Girls' School - Hardship 2,781            2,464               3,777               -                          -                          1,468                  
Girls' School - Needs Based Support 8,692            28,098             -                        -                          -                          36,790                
Girls' School - Prizes 625                125                   -                        -                          -                          750                      
Girls' School - Student Travel Fund 613                2,074               1,267               -                          -                          1,420                  
Joint Schools - Campus Improvements 163                506                   -                        -                          -                          669                      
Joint Schools - Hardship 5,277            2,482               -                        -                          -                          7,759                  
Joint Schools - Needs Based Support 14,058          36,235             -                        -                          -                          50,293                
Joint Schools - Needs Based Support - Bright Futures Fund 153,054        274,425           7,753               -                          -                          419,726              
Joint Schools - Student Travel Fund 92                  178                   -                        -                          -                          270                      
Joint Schools - Enhanced Student Opportunies 6                    6,250               -                        -                          -                          6,256                  

1,668,224    518,196           483,463           (12,781)             -                          1,690,176          

Endowment Funds:

D. Wells 269,834        12,631             -                        (17,372)             -                          265,093              

3,714,003    925,404          687,032          (143,098)           -                          3,809,277          

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the brought forward unrestricted reserves, including
unrestricted donations up to the public announcement of these changes in December 2021, to support the Boys' School going forward by designating these funds.
Following the public announcement these donations have been treated as unrestricted.
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

9b. Funds Analysis 2021-22
Balance Incoming Resources Gains / (losses) Transfers Balance

01-Sep-21 Resources Expended (Investments) 31-Aug-22
£ £ £ £ £ £

Unrestricted Funds:

Greatest Needs 810                461,539           440,725           -                          -                          21,624                

Unrestricted Funds:

Designated - Boys' School - Greatest Needs 318,982        14,458             1,355               (46,572)             -                          285,513              
Designated - Boys' School - Need Based Support - Davidson 
Legacy 1,682,072    63,853             -                        (277,117)           -                          1,468,808          

2,001,054    78,311        1,355          (323,689)           -                          1,754,321     
Restricted Funds:

Boys' School - Enhanced Student Opportunities -                     17,709             16,491             -                          -                          1,218                  
Boys' School - Greatest Needs 500,000        537,258           -                        (54,574)             -                          982,684              
Boys' School - Needs Based Support 63,170          96,070             -                        -                          -                          159,239              
Boys' School - Needs Based Support - Thompson Trust 7,463            -                        7,463               -                          -                          -                           
Boys' School - Needs Based Support - Cave Legacy 264,058        -                        146,818           -                          -                          117,240              
Boys' School - Needs Based Support - Raw Brothers 131,379        -                        25,714             -                          -                          105,665              
Boys' School - Hardship 11,914          8,996               6,085               -                          -                          14,825                
Boys' School - Campus Improvements 50,511          306                   -                        -                          -                          50,817                
Boys' School - Prizes 34,803          1,188               1,200               -                          -                          34,790                
Boys' School - Co Curricular 3,408            -                        -                        -                          -                          3,408                  
Boys' School - Sports 100                -                        -                        -                          -                          100                      
Boys' School - Student Travel Fund -                     1,106               1,106               -                          -                          -                           
Girls' School - Campus Improvements -                     313                   -                        -                          -                          313                      
Girls' School - Enhanced Student Opportunities -                     165                   -                        -                          -                          165                      
Girls' School - Greatest Needs -                     12,399             -                        -                          -                          12,399                
Girls' School - Hardship -                     2,781               -                        -                          -                          2,781                  
Girls' School - Needs Based Support 250                8,442               -                        -                          -                          8,692                  
Girls' School - Prizes -                     625                   -                        -                          -                          625                      
Girls' School - Student Travel Fund -                     613                   -                        -                          -                          613                      
Joint Schools - Campus Improvements -                     163                   -                        -                          -                          163                      
Joint Schools - Hardship -                     5,277               -                        -                          -                          5,277                  
Joint Schools - Needs Based Support 340                13,718             -                        -                          -                          14,058                
Joint Schools - Needs Based Support - Bright Futures Fund 131,054        22,000             -                        -                          -                          153,054              
Joint Schools - Student Travel Fund -                     631                   539                   -                          -                          92                        
Joint Schools - Enhanced Student Opportunities 6                    -                        -                        -                          -                          6                          

1,198,456    729,758           205,416           (54,574)             -                          1,668,224          

D. Wells 209,993        112,024           -                        (52,183)             -                          269,834              

3,410,313    1,381,633       647,496          (430,446)           -                          3,714,003          
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

Explanation of Funds:

d)    Boys' School or Girls' School - Greatest Needs: These funds were received to fund the general purpose of the Boys' School or Girls' School 
        respectively.

a)    Joint Schools - Greatest Needs: These funds were received to fund the Foundation's general purpose to support both of the Schools. 

b)    Designated Funds - Greatest Needs: These funds were received to fund the Foundation's general purpose prior to the public announcement 
        in December 2021 that the change of the name of the Foundation has been changed to The Haberdashers' Aske's Elstree Schools' 
        Foundation and the Objects updated to specifically include the advancement of pupils at Haberdashers’ Girls' School . The unrestricted 
        funds held prior to this announcement have been ringfenced to support the Haberdashers' Boys' School going forward.

g)    Hardship Fund: Donations made to the Boys' School, Girls' School and Joint hardship funds to provide financial support, to boys or girls who
        would otherwise have been withdrawn on the grounds of financial hardship. 

I)    Prizes:  The prizes fund shows donations to the Boys' School or Girls' School for the purposes of the award of prizes; some of these are time
       limited, others a fixed amount which the School has decided to spread over a number of years.

j)     Co Curricular: Donations for the purposes of funding co-curricular activities at the Boys' School are shown here. 

k)    Sport: Funds raised and expended for the Boys' School in support of sports activities. 

l)    Enhanced Student Opportunities: Donations raised for the Boys' School, Girls' School and Joint Schools to support sport, co-curricular 
       activities, prizes & awards or anything else that each school deems would improve the student experience.

n)   D. Wells Endowment Fund: A permanent endowment to be invested by the School in accordance with its investment policies with the income
        to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their time at the 
        school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13. 

m)    Student Travel Fund: Donations raised for the Boys' School, Girls' School and Joint Schools to provide additional bursary support  students 
          who could not otherwise join their classmates on non-academic trips or off campus opportunities.

c)    Designated Funds - Davidson: The Davidson Fund is the result of an unrestricted donation designated by the Trustees for the purposes of 
        providing bursary awards in support of the Haberdashers' Boys' School’s means-tested bursary programme. 

The following funds are all restricted funds, that can only be used for a specific purpose as indicated by the respective donors:

e)    Needs Based Support: Income and expenditure to the Boys' School, Girls' School and Joint general bursary funds is the result of donations 
        for the purposes of general bursary awards which are disbursed in support of the Schools' means-tested bursary programme from the 
        respective School's fund.

f)    Needs Based Support - Thompson, Cave, Raw and Bright Futures Bursary Awards: These awards are for the specific support of a number of 
       boys (Thompson, Cave, Raw & Bright Futures) or Girls (Bright Futures) throughout their time at the school, funding tuition fees, meals, coach 
       fares and other associated costs from Year 7 to Year 13.

h)    Campus Improvements: Donations made to the Boys' School, Girls' School and Joint Schools to support new building projects as well as the 
        improvement or renovation of existing facilities. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

Trust for 
Investment

Unapplied Total 
Return

Total 
Endowment

£ £ £
As at 1 September 2022
Gift Component of the Permanent Endowment 269,834            -                          269,834              
Unapplied Total Return -                           

269,834            -                          269,834              

Movement in the Year
Gift of Endowed Funds -                          -                          -                           
Investment return: Investment Income 12,631               -                          12,631                
Investment return: Unrealised Loss (17,372)             (17,372)               
Net Movement in Year (4,741)               -                          (4,741)                 

As at 31 August 2023
Gift Component of the Permanent Endowment 265,093            -                          265,093              
Unapplied Total Return -                          -                          -                           

265,093            -                          265,093              

11.  Related Party Transactions

10. D. Wells Permanent Endowment - Total Return Investment Approach

The D. Wells Endowment Fund was established in 2011 as a permanent endowment to be invested by the School on a total return basis in accordance with its
investment policies with the income to be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their
time at the school, including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13. 

The Trustees' current policy is to reinvest the unapplied total return into the endowment fund in order to further increase the value of the fund until such time that
there are sufficient available funds to make a needs based financial award in line with the donor's intentions. 

During the financial year costs of £173,415 (2022: £406,783) were incurred by the Schools, a branch of a connected charity, to support the work of the Foundation.
This consisted of salary costs, catering and other various costs. This figure has fallen in the current year due to a review of the allocation of the costs met by the
Schools which recognises that the Schools' development team also spends a significant amount of time to support the Schools' alumni relations. The Foundation has
recognised this as a gift in kind in its financial statements. 

Funding for bursary awards totalling £250,000 (2022: £179,995) and an additional donation of £19,196 (2022: £6,085) specifically for hardship, £12,000 (2022:
£16,491) for enhanced student opportunities, £1,267 for the student travel fund (2022: £3,000), £950 for prizes (2022: £1,200), and £200,000 for Outdoor
Education and Well-being Projects were made from the Foundation to the Schools during the year.

Except as noted in note 5, there have been no related party transactions with trustees during the current or prior period. 
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

Unrestricted Restricted Endowed 2022
Funds Funds Funds Total Funds

£ £ £ £
Incoming Resources

Donations and Legacies 463,037           717,183            100,000             1,280,220          
Investment Income 76,814             12,575               12,024               101,413              

Total Incoming Resources 539,851           729,758            112,024             1,381,633          

Resources Expended

Raising Funds 423,096           -                     423,096              
Charitable Activities 18,984             205,416            224,400              

Total Resources Expended 442,080           205,416            647,496              

Net incoming resources before other recognised gains and 
losses 97,771             524,342            112,024             734,137              

(Losses) on Investments (323,690)         (54,574)             (52,183)              (430,447)            

Net Movement in Funds (225,919)         469,768            59,841               303,690              

Funds brought forward 2,001,864       1,198,456         209,993             3,410,313          

Fund Carried Forward 1,775,945       1,668,224         269,834             3,714,003          

12. Statement of Financial Activities for the year ended 31 August 2022
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HABERDASHERS' ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

13. Incoming Resources for the year ended 31 August 2022
2022 2022 2022 2022

Unrestricted Restricted Endowed Total Funds
£ £ £ £

Donations and Legacies

Boys' School - Campus Improvements/Academic Facilities -                        306                    -                          306                      
Boys' School - Co-Curricular -                        -                          -                          -                           
Boys' School - Enhanced Student Opportunities -                        17,709               -                          17,709                
Boys' School - Greatest Needs 3,727               524,682            -                          528,409              
Boys' School - Hardship -                        8,996                 -                          8,996                  
Boys' School - Needs Based Support -                        96,070               100,000             196,070              
Boys' School - Prizes -                        1,188                 -                          1,188                  
Boys' School - Student Travel Fund -                        1,106                 -                          1,106                  
Girls' School - Campus Improvements/Academic Facilities -                        313                    -                          313                      
Girls' School - Enhanced Student Opportunities -                        165                    -                          165                      
Girls' School - Greatest Needs -                        12,399               -                          12,399                
Girls' School - Hardship -                        2,781                 -                          2,781                  
Girls' School - Needs Based Support -                        8,442                 -                          8,442                  
Girls' School - Prizes -                        625                    -                          625                      
Girls' School - Student Travel Fund 613                    613                      
Joint Schools - Campus Improvements/Academic Facilities -                        163                    -                          163                      
Joint Schools - Enhanced Student Opportunities -                        -                          -                          -                           
Joint' Schools - Greatest Needs 52,527             -                          -                          52,527                
Joint Schools - Hardship -                        5,277                 -                          5,277                  
Joint Schools - Needs Based Support -                        35,718               -                          35,718                
Joint Schools - Student Travel Fund 631                    631                      
Gift in Kind 406,783           -                          -                          406,783              

463,037           717,183            100,000             1,280,220          

14. Investment Income for the year ended 31 August 2022
2022 2022 2022 2022

Unrestricted Restricted Endowed Total Funds
£ £ £ £

Securities (Equities & Unit Trusts Stocks) 74,585             12,575               12,024               99,184                
Bank Interest 2,229               -                     -                      2,229                  

76,814             12,575               12,024               101,413              

2022 2022 2022
Staff Costs Other Total Funds

£ £ £

Raising Funds:
Gift in Kind 265,190            135,430             400,620              
General -                          22,476               22,476                

Charitable Expenditure:
Needs Based Support & Hardship -                          186,080             186,080              
Enhanced Student Opportunities -                          16,491               16,491                
Prizes & Campus Improvements -                          1,200                 1,200                  
Student Travel Fund -                          3,000                 3,000                  
General -                          11,466               11,466                
Gift in Kind -                          6,163                 6,163                  

265,190            382,306             647,496              

15. Total Resources Expended for the year ended 31 August 2022
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 August 2023

16. Analysis of Net Assets and Liabilities for the year ended 31 August 2022
Endowment 

Fund
Unrestricted 

Fund
Restricted 

Fund
2022
Total

£ £ £ £
Fixed assets 269,834           1,754,320         257,386             2,281,540          
Current assets -                        28,945               1,410,838         1,439,783          
Current liabilities -                        (7,320)               -                          (7,320)                 

269,834          1,775,945         1,668,224         3,714,003          

17. Contingent Asset

18. Members' Guarantees

19. Ultimate Controlling Party

At the balance sheet date, the Boys’ School had been notified of a legacy with an estimated value of £1,400,000. Two interim payments of £500,000 were received
by the Boys' School, the first in August 2021 in the previous financial year, and the second in June 2022. Both payments were subsequently donated to the
Foundation by way of a grant and recognised as incoming resources in the SOFA in the appropriate year. The grant agreement between the School and the
Foundation specifies that the Foundation will receive any subsequent monies received by the Boys' School in relation to this legacy, however the balance of the
legacy has not been recognised as incoming resources in the SOFA as the criteria for recognition had not yet been met at the balance sheet date due to some
uncertainty over the precise value and timing of receipts. Subsequent to the year-end, a further distribution of £200,000 was received by the Schools and will be
granted to the Foundation by the Schools in the year ended 31 August 2024.

The Charity is a company limited by guarantee not exceeding £1 per member. The number of members at 31 August 2023 was 4 (2022: 4) and the total of such 
guarantees amounted to £4 (2022: £4). The Trustees are members of the Charity.

The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.

Page 25



Haberdashers' Elstree Schools Foundation
England & Wales  -  Charity number 1107027

Accounts





� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � � � � �� � � � � � � � � �  ! � ! " # $ � # ! % � & � # � ! � " '( $ ) " # � � " * + � , - $ # . / 01 � � � , � � � � � # � ) � ! # - $ " * + � , - $ # 2 / 3 45 # � # �  � � # - 6 7 ! � � � 8 ! � � � 8 # ! % ! # ! � " 3 31 � 8 -  � � � � 9 : , � � � ! # ) $ � � 8 8 - ) � # 3 ;< � � � � 8 � 5 = � � # 3 '5 # � # �  � � # - 6 > � " = 6 � - ? " 3 .@ - # � " # - # = � 7 ! � � � 8 ! � � 5 # � # �  � � # " 3 A B ; A

C D E F G



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �H � I J H J � K J K L M � � � N J � M O � K � � J M H �P Q R S T U Q P Q V W X Y P S U Z [ \ ] ^ Q P 3 3 4 0 4 ; 0P Q R S T U Q P Q V W _ ] ` Y [ Z [ \ ] ^ Q P 4 A ; a ' 0 0 ;` P S [ W S ` Y b _ c c S W Q _ c U X Q U P \ T U Q Q T d U X Q W X Y P S U Z Y [ V W _ ] ` Y [ Z V S P Q W U _ P Te � f � $ � � " = � $ " g < - h " g 5 8 = - - �< ) # # � $ 6 � h � � � �9 � " # $ � �e � $ # 6 - $ � " = ! $ �i & a ' � 7W X Y P S U Z U P \ T U Q Q Tj $ k j h � $ " l > = � ! $  � � mj $ 5 > � $ #  � � � n < 9j " k > - 8 o � $ � � �j $ ( & - � � �j $ + 5 � 8 = � � % l � , , - ! � # � � 0 7 � f $ ) � $ h ; 4 ; ' mW _ ] ` Y [ Z T Q W P Q U Y P Zj $ " @ < $ - ? �p Q Z ] Y [ Y R Q ] Q [ U ` Q P T _ [ [ Q bj $ < 7 $ ! � $ l & ! $ � 8 # - $ - 6 & � % � � - ,  � � # mj $ + � � � ? � � � h � l & ! $ � 8 # - $ - 6 7 - ) � � � # ! - � mW _ ] ` Y [ Z V S P Q W U _ P T� � � # $ ) " # � � " � $ � 8 -  , � � h � ! $ � 8 # - $ " q^ Y [ p Q P T< � $ 8 � � h " < � � o � � 8 r � n < - : 3 4 . r 3 2 5 # � � # � $ g " 5 # $ � � # r 5 # � � f � � " r e � $ # 6 - $ � " = ! $ � r � � 3 ' @ �Y \ V S U _ P T5 � 6 6 � $ h > = �  , � � " " � � �0 3 s ) � � � t ! 8 # - $ ! � 5 # $ � � #� - � � - �9 > . t . < 9W _ [ [ Q W U Q V W X Y P S U Ze � f � $ � � " = � $ " * � " o � * " > = � $ ! # he � f � $ � � " = � $ " g < - h " g 5 8 = - - � � � � e � f � $ � � " = � $ " g u ! $ � " g 5 8 = - - � � $ � ! � � � , � � � � � # � � h " 8 = - - � " r 6 - $ " # ) � � � # " � � � � . # - 3 2 r o � - ? � v - ! � # � h � " e � f � $ � � " = � $ " g 9 � " # $ � � 5 8 = - - � "l w # = � 5 8 = - - � " w m q ( = � 5 8 = - - � " � $ � , � $ # - 6 # = � e � f � $ � � " = � $ " g � " o � g " > = � $ ! # h r $ � � ! " # � $ � � � )  f � $ ' 3 ' x x a q ( = � e � f � $ � � " = � $ " * � " o � * " > = � $ ! # h = � " # ? - 8 - $ , - $ � # � # $ ) " # � � " y# = � � " o � * " > - $ , - $ � # ! - � r f � � $ ! � � # = � � �  � - $ " # h � � - 6 z u - % � $ � - $ " - 6 # = � � - " " � " " ! - � " � � � + � % � � ) � - 6 # = � e - " , ! # � � � # e - : # - � - 6 # = � 7 - ) � � � # ! - � - 6 + - f � $ # � " o � r9 " { ) ! $ � | r � " # � f � ! " = � � f h � $ ! % � # � � 8 # r ; i ! � � ! �  � � � j � $ h 5 � " " ! - � ; 8 3 2 r ? = - " �  �  f � $ " � $ � # = � j � " # � $ � � � 7 - ) $ i � $ � � � " r ! " # = � 9 " # � # � " ( $ ) " # � � } � � �e � f � $ � � " = � $ " g � " o � g " 9 � " # $ � � 5 8 = - - � " � !  ! # � � l e � 9 5 � m l > -  , � � h � )  f � $ 4 x ; 3 a ' A 0 ! " # = � 5 8 = - - � " * ( $ ) " # � � q ( = � � " o � * " > - $ , - $ � # ! - � ! " ! � # ) $ � , � $ # - 6 # = �e � f � $ � � " = � $ " g > -  , � � h r � > ! # h - 6 � - � � - � � ! % � $ h > -  , � � h r ? = ! 8 =  � � � � � " � � � � 8 8 - ) � # " 6 - $ # = � � " " � # " - 6 # = � e � f � $ � � " = � $ " g � " o � g " > = � $ ! # h r 8 � $ $ ! � " - ) # # = � - f v � 8 # "- � f � = � � 6 - 6 # = � � " o � * " > - $ , - $ � # ! - � � � � � , , - ! � # " �  � v - $ ! # h - 6 u - % � $ � - $ " l & ! $ � 8 # - $ " - 6 e � 9 5 � m q

C D E F ~



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

T Q b Q W U S _ [ Y [ V Y ` ` _ S [ U ] Q [ U _ c U P \ T U Q Q T_ ^ � Q W U T( - � � % � � 8 � # = � � � ) 8 � # ! - � - 6 # = � , ) , ! � " � # # = � 5 8 = - - � " � � � � # " ) 8 = - # = � $ " 8 = - - � � " # = � ( $ ) " # � � "  � h 6 $ -  # !  � # - # !  � � � # � $  ! � � r � � � # - , $ -  - # � � � h - # = � $8 = � $ ! # � f � � , ) $ , - " � " 8 - � � � 8 # � � ? ! # = - $ - # = � $ ? ! " � � " " - 8 ! � # � � ? ! # = # = � 5 8 = - - � " r � � � ! � , � $ # ! 8 ) � � $ r f ) # � - # � : 8 � ) " ! % � � h r # - � " " ! " # ! � y

( = � e � f � $ � � " = � $ " g � " o � g " 9 � " # $ � � 5 8 = - - � g " 7 - ) � � � # ! - � ! " � - % � $ � � � f h ! # " j �  - $ � � � )  � � � � $ # ! 8 � � " - 6 � " " - 8 ! � # ! - � � � # � � 3 n 8 # - f � $ ; 4 4 . r ) , � � # � � � " - 6 ; 3& � 8 �  f � $ ; 4 ; 4 r ) � � � $ 8 -  , � � h � )  f � $ 4 A ; a ' 0 0 ; q ( = � 8 = � $ ! # � f � � 8 -  , � � h ? � " $ � � ! " # � $ � � ? ! # = # = � > = � $ ! # h > -   ! " " ! - � - � ; x @ - % �  f � $ ; 4 4 . � " � )  f � $3 3 4 0 4 ; 0 q ( = � > -  , � � h r ? = ! 8 = ! " � !  ! # � � f h � ) � $ � � # � � r � - � " � - # = � % � � " = � $ � 8 � , ! # � � � � � ! " 8 - � " # ! # ) # � � � " � 8 = � $ ! # h q( = � � - % � $ � ! � � f - � ! � " - 6 # = � 5 8 = - - � " r = � % � 8 � $ $ ! � � - ) # � � � : # � � " ! % � $ � % ! � ? ? = ! 8 = = � " " � � � # = � � � % � � - ,  � � # - 6 � � �  f ! # ! - ) " v - ! � # # � � h � � $ " # $ � # � � ! 8 , � � � q � � � � $ # = �v - ! � # " # $ � # � � h f - # = " 8 = - - � " ? ! � � 8 - � # ! � ) � # - � � � ! % � $ " ! � � � � " � : � � ) 8 � # ! - � f ) # ) � ! # � � ) � � � $ - � � " = � $ � � % ! " ! - � � � � f � � � 6 ! # # ! � � 6 $ -  � 8 - B � � ) 8 � # ! - � � � � � % ! $ - �  � � # q 1 �� ! � � ? ! # = # = ! " % ! " ! - � r ! � n 8 # - f � $ ; 4 ; 4 # = � ( $ ) " # � � " � � $ � � � # - 8 = � � � � # = � � �  � - 6 # = � 7 - ) � � � # ! - � # - ( = � e � f � $ � � " = � $ " g � " o � g " 9 � " # $ � � 5 8 = - - � " g 7 - ) � � � # ! - � � � � # -) , � � # � # = � n f v � 8 # " - 6 # = � 7 - ) � � � # ! - � # - " , � 8 ! 6 ! 8 � � � h ! � 8 � ) � � # = � � � % � � 8 �  � � # - 6 , ) , ! � " � # e � f � $ � � " = � $ " * u ! $ � " g 5 8 = - - � q ( = � ) , � � # � � n f v � 8 # " $ � , $ � " � � # � 8 � - " � $$ � � � # ! - � " = ! , � 8 $ - " " # = � u ! $ � " g � � � < - h " g 5 8 = - - � " � � � � �  - � " # $ � # � " � { ) � � ! # h - 6 !  , - $ # � � 8 � � " ? � � � � " 8 -   ! #  � � # # - # = � " = � $ � � % ! " ! - � q ( = � � �  � 8 = � � � � ? � "$ � 8 - � � ! " � � f h > -  , � � ! � " e - ) " � - � x # = & � 8 �  f � $ ; 4 ; 4 q( = � $ - � � - 6 # $ ) " # � � " ! " # - � � " ) $ � # = � 7 - ) � � � # ! - � 6 ) � 6 ! � " ! # " , ) $ , - " � " � " " � # - ) # ! � ! # " � - % � $ � ! � � � - 8 )  � � # r , � � � � ! � � � � � ) � � � $ " # � � � ! � � # = � 7 - ) � � � # ! - � * " 8 ) $ $ � � # � � �6 ) # ) $ � � 8 # ! % ! # ! � " # - � � � f � � ! # # - f � " # 6 ) $ # = � $ - $ " ) , , - $ # ! # " , ) $ , - " � " q ( = � � � h # - � � h $ ) � � ! � � - 6 # = � 8 = � $ ! # h ! " � � � � � � # � � # -  � � � � �  � � # q( $ ) " # � � " � $ � " � � � 8 # � � � � � � , , - ! � # � � f h # = � � : ! " # ! � � # $ ) " # � � " ? = - r  ) " # 8 - � " ! " # - 6 � # � � � " # 6 - ) $ � � � � - #  - $ � # = � � � ! � � ! � � ! % ! � ) � � " � � � - 6 ? = -  � $ � � ) � $ � � # - $ " - 6 # = �8 = � $ ! # h � � � � ! $ � 8 # - $ " - 6 # = � 8 -  , � � h q

> -  , � � h � � ? $ � { ) ! $ � " # = � ( $ ) " # � � " # - , $ � , � $ � 6 ! � � � 8 ! � � " # � # �  � � # " 6 - $ � � 8 = 6 ! � � � 8 ! � � h � � $ q � � � � $ 8 -  , � � h � � ? # = � ( $ ) " # � � "  ) " # � - # � , , $ - % � # = � 6 ! � � � 8 ! � �" # � # �  � � # " ) � � � " " # = � h � $ � " � # ! " 6 ! � � # = � # # = � h � ! % � � # $ ) � � � � 6 � ! $ % ! � ? - 6 # = � " # � # � - 6 � 6 6 � ! $ " - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h � � � - 6 # = � ! � 8 -  ! � � $ � " - ) $ 8 � " � � �� , , � ! 8 � # ! - � - 6 $ � " - ) $ 8 � " r ! � 8 � ) � ! � � # = � ! � 8 -  � � � � � : , � � � ! # ) $ � r - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h 6 - $ # = � # , � $ ! - � q 1 � , $ � , � $ ! � � # = � " � 6 ! � � � 8 ! � � " # � # �  � � # " r # = � ( $ ) " # � � " � $ �$ � { ) ! $ � � # - y� " � � � 8 # " ) ! # � f � � � 8 8 - ) � # ! � � , - � ! 8 ! � " � � � # = � � � , , � h # = �  8 - � " ! " # � � # � h }� - f " � $ % � # = �  � # = - � " � � � , $ ! � 8 ! , � � " ! � # = � > = � $ ! # ! � " 5 n + � l 7 + 5 3 4 ; m }�  � o � v ) � �  � � # " � � � � " # !  � # � " # = � # � $ � $ � � " - � � f � � � � � , $ ) � � � # }� " # � # � ? = � # = � $ � , , � ! 8 � f � � � � � 8 8 - ) � # ! � � " # � � � � $ � " = � % � f � � � 6 - � � - ? � � r " ) f v � 8 # # - � � h  � # � $ ! � � � � , � $ # ) $ � " � ! " 8 � - " � � � � � � : , � � ! � � � ! � # = � 6 ! � � � 8 ! � �" # � # �  � � # " } � � �� , $ � , � $ � # = � 6 ! � � � 8 ! � � " # � # �  � � # " - � # = � � - ! � � 8 - � 8 � $ � f � " ! " ) � � � " " ! # ! " ! � � , , $ - , $ ! � # � # - , $ � " )  � # = � # # = � 8 = � $ ! # � f � � 8 -  , � � h ? ! � � 8 - � # ! � ) � ! � f ) " ! � � " " q

� N � � � � � � � N � � � N �( = � ( $ ) " # � � " , $ � " � � # # = � ! $ � � � ) � � $ � , - $ # � � � 6 ! � � � 8 ! � � " # � # �  � � # " - 6 ( = � e � f � $ � � " = � $ " * � " o � * " 9 � " # $ � � 5 8 = - - � " g 7 - ) � � � # ! - � l # = � 7 - ) � � � # ! - � - $ # = � > = � $ ! # h m r, $ � % ! - ) " � h o � - ? � � " # = � e � f � $ � � " = � $ " g � " o � g " < - h " g 5 8 = - - � 7 - ) � � � # ! - � r 6 - $ # = � � � � $ � � � � � ' 3 � ) � ) " # ; 4 ; ; q ( = � 6 ! � � � 8 ! � � " # � # �  � � # " 8 -  , � h ? ! # = # = � > = � $ ! # ! � " � 8 #; 4 3 3 r # = � > -  , � � ! � " � 8 # ; 4 4 a r # = � j �  - $ � � � )  � � � � $ # ! 8 � � " - 6 � " " - 8 ! � # ! - � r � � � � 8 8 - ) � # ! � � � � � + � , - $ # ! � � f h > = � $ ! # ! � " y 5 # � # �  � � # - 6 + � 8 -   � � � � � � $ � 8 # ! 8 �� , , � ! 8 � f � � # - 8 = � $ ! # ! � " , $ � , � $ ! � � # = � ! $ � 8 8 - ) � # " ! � � 8 8 - $ � � � 8 � ? ! # = # = � 7 ! � � � 8 ! � � + � , - $ # ! � � 5 # � � � � $ � � , , � ! 8 � f � � ! � # = � � � � � � + � , ) f � ! 8 - 6 1 $ � � � � � l 7 + 5 3 4 ; m q ( = ! "$ � , - $ # = � " f � � � , $ � , � $ � � # � o ! � � � � % � � # � � � - 6 # = � � : �  , # ! - � " � % � ! � � f � � # - "  � � � 8 -  , � � ! � " ) � � � $ # = � > -  , � � ! � " � 8 # ; 4 4 a qU P \ T U Q Q T � P Q T ` _ [ T S ^ S b S U S Q T( = � ( $ ) " # � � " l ? = - � $ � � � " - � ! $ � 8 # - $ " - 6 ( = � e � f � $ � � " = � $ " g � " o � g " 9 � " # $ � � 5 8 = - - � g " 7 - ) � � � # ! - � 6 - $ # = � , ) $ , - " � " - 6 8 -  , � � h � � ? m � $ � $ � " , - � " ! f � � 6 - $ , $ � , � $ ! � � # = �( $ ) " # � � " g � � � ) � � + � , - $ # � � � # = � 6 ! � � � 8 ! � � " # � # �  � � # " ! � � 8 8 - $ � � � 8 � ? ! # = � , , � ! 8 � f � � � � ? � � � � � ! # � � � ! � � � -  u � � � $ � � � h � 8 8 � , # � � � 8 8 - ) � # ! � � � $ � 8 # ! 8 � l � � ! # � �� ! � � � -  � 8 8 - ) � # ! � � 5 # � � � � $ � " m q

( = � ( $ ) " # � � " � $ � $ � " , - � " ! f � � 6 - $ o � � , ! � � � � � { ) � # � � 8 8 - ) � # ! � � $ � 8 - $ � " # = � # � $ � " ) 6 6 ! 8 ! � � # # - " = - ? � � � � : , � � ! � # = � 8 = � $ ! # � f � � 8 -  , � � h g " # $ � � " � 8 # ! - � " r � ! " 8 � - " � ? ! # =$ � � " - � � f � � � 8 8 ) $ � 8 h � # � � h # !  � # = � 6 ! � � � 8 ! � � , - " ! # ! - � - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h � � � � � � f � � # = �  # - � � " ) $ � # = � # # = � 6 ! � � � 8 ! � � " # � # �  � � # " 8 -  , � h ? ! # = # = �> -  , � � ! � " � 8 # ; 4 4 a � � � # = � , $ - % ! " ! - � " - 6 # = � 8 = � $ ! # h g " 8 - � " # ! # ) # ! - � q ( = � h � $ � � � " - $ � " , - � " ! f � � 6 - $ " � 6 � � ) � $ � ! � � # = � � " " � # " - 6 # = � 8 = � $ ! # h � � � = � � 8 � 6 - $ # � o ! � �$ � � " - � � f � � " # � , " 6 - $ # = � , $ � % � � # ! - � � � � � � # � 8 # ! - � - 6 6 $ � ) � � � � - # = � $ ! $ $ � � ) � � $ ! # ! � " q1 � " - 6 � $ � " � � 8 = - 6 # = � ( $ ) " # � � " - 6 # = � 8 = � $ ! # h � # # = � � � # � - 6 � , , $ - % � � - 6 # = ! " $ � , - $ # ! " � ? � $ � # = � $ � ! " � - $ � � � % � � # � ) � ! # ! � 6 - $  � # ! - � l ! � 6 - $  � # ! - � � � � � � � f h # = �8 = � $ ! # h g " � ) � ! # - $ ! � 8 - � � � 8 # ! - � ? ! # = , $ � , � $ ! � � # = � � ) � ! # $ � , - $ # m - 6 ? = ! 8 = # = � 8 = � $ ! # h g " � ) � ! # - $ ! " ) � � ? � $ � q 9 � 8 = ( $ ) " # � � = � " # � o � � � � � - 6 # = � " # � , " # = � # # = � h " = - ) � �= � % � # � o � � � " � ( $ ) " # � � ! � - $ � � $ # -  � o � # = �  " � � % � " � ? � $ � - 6 � � h $ � � � % � � # � ) � ! # ! � 6 - $  � # ! - � � � � # - � " # � f � ! " = # = � # # = � 8 = � $ ! # h g " � ) � ! # - $ ! " � ? � $ � - 6 # = � #! � 6 - $  � # ! - � qT U P \ W U \ P Q d R _ � Q P [ Y [ W Q Y [ V ] Y [ Y R Q ] Q [ U

C D E F �



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �
c \ [ V P Y S T S [ R Y ` ` P _ Y W X

Y W X S Q � Q ] Q [ U T d Y W U S � S U S Q T Y [ V ` Q P c _ P ] Y [ W Q

5 8 = - � � $ " = ! , " 7 ) � � / ( - � # # $ � 8 # � � � $ � # � ! � " # ) � � � # " ? = - � �  - � " # $ � # � � : 8 � , # ! - � � � � 8 = ! � % �  � � # - $ , - # � � # ! � � ! � � , � $ # ! 8 ) � � $ � $ � � q 5 8 = - � � $ " = ! , " � $ � 8 ) $ $ � � # � h � ? � $ � � �! � � 8 � � �  ! 8 " r  ) " ! 8 r " , - $ # r � $ # � � � � $ �  � r � " ? � � � � " � � " ! � � � # � 8 = � - � - � h l < - h " * 5 8 = - - � - � � h m � � � 8 $ � � # ! % � ? $ ! # ! � � l u ! $ � " * 5 8 = - - � - � � h m q> �  , ) " 1  , $ - % �  � � # " 7 ) � � / ( - " ) , , - $ # � � ? f ) ! � � ! � � , $ - v � 8 # " � " ? � � � � " # = � !  , $ - % �  � � # - $ $ � � - % � # ! - � - 6 � : ! " # ! � � 6 � 8 ! � ! # ! � " q9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " 7 ) � � / ( - " ) , , - $ # " , - $ # r � : # $ � 8 ) $ $ ! 8 ) � � $ � 8 # ! % ! # ! � " r , $ ! � � " � � ? � $ � " r - $ � � h # = ! � � � � " � # = � # � � 8 = " 8 = - - � � � �  " ? - ) � � !  , $ - % � # = �" # ) � � � # � : , � $ ! � � 8 � q
7 ) � � $ � ! " ! � � � 6 6 - $ # " = � % � f � � � 6 - 8 ) " " � � - � " ! : , $ ! - $ ! # h � $ � � " y< ) $ " � $ ! � " 7 ) � � / ( - � � " ) $ � # = � # # = � 5 8 = - - � " ? � � 8 -  � � � ! % � $ " � " # ) � � � # f - � h - 6 f $ ! � = # r ? � � � B $ - ) � � � � f - h " � � � � ! $ � " ? ! # = � ? ! � � $ � � � � - 6 " o ! � � " r # � � � � # " � � �� " , ! $ � # ! - � " r $ � � � $ � � � " " - 6 # = � ! $ 6 �  ! � ! � " * 6 ! � � � 8 ! � �  � � � " q ( = ! " ! " # = � 7 - ) � � � # ! - � g " # - , , $ ! - $ ! # h qu $ � � # � " # @ � � � " 7 ) � � / ( - � � � - ? " 8 = - - � � � � � � $ " # - $ � " , - � � { ) ! 8 o � h # - � � ? - , , - $ # ) � ! # ! � " - $ �  � $ � � � 8 ! � " � # � ! # = � $ " 8 = - - � qe � $ � " = ! , 7 ) � � / ( - , $ - % ! � � # �  , - $ � $ h " ) , , - $ # 6 - $ 6 �  ! � ! � " ? ! # = , � $ " - � � � �  � $ � � � 8 ! � " l � q � q r � � � # = - 6 � , � $ � � # m - $ ? = - = � % � f � � � = ! # 6 ! � � � 8 ! � � � h f h � f $ - � � � $ 8 $ ! " ! "l � q � q r > n t 1 & r  � v - $ $ � 8 � " " ! - � m q

� $ � ! " ! � �  - � � h # - f � 8 - � # $ ! f ) # � � # - # = � 5 8 = - - � " * f ) $ " � $ h 6 ) � � " 6 - $ � ? � $ � " # - , ) , ! � " � # # = � 5 8 = - - � " ? = - " � , � $ � � # " - $ � ) � $ � ! � � " � $ �! � � � � � - 6 6 ! � � � 8 ! � � � " " ! " # � � 8 � r 6 - $ # = � � � ) 8 � # ! - � - 6 " ) 8 = , ) , ! � " � # # = � 5 8 = - - � " }� # = � , $ - % ! " ! - � - 6 6 ! � � � 8 ! � � � " " ! " # � � 8 � # - ? � $ � " # = �  � ! � # � � � � 8 � � � � � � % � � - ,  � � # - 6 # = � 5 8 = - - � " r ! � 8 � ) � ! � � 8 � , ! # � � , $ - v � 8 # " } � � �� # = � , $ - % ! " ! - � - 6 6 � 8 ! � ! # ! � " � � � � { ) ! ,  � � # # - " ) , , - $ # # = � � � ) 8 � # ! - � l ! � 8 � ) � ! � � " - 8 ! � � � � � , = h " ! 8 � � � 8 # ! % ! # ! � " m - 6 , ) , ! � " � # # = �5 8 = - - � " q

( = � 7 - ) � � � # ! - � = � � � " ) 8 8 � " " 6 ) � h � � $ - 6 6 ) � � $ � ! " ! � � r  � � # ! � � - $ � : 8 � � � � � ! � � � � � ! # " # � $ � � # " q 9 : 8 � ) � ! � � � � � � 8 ! � " r ! # $ � ! " � �  - $ �  - � � h r � � � $ � 8 � ! % � � � ! 6 # " 6 $ -   - $ �� - � - $ " r # - " ) , , - $ # # = � < - h " * 5 8 = - - � � � � # = � u ! $ � " g 5 8 = - - � # = � � � ! # = � $ - � � = � � $ � 8 � ! % � � " ! � 8 � # = � ! $ 6 - ) � � ! � � q � # - # � � - 6 0 2 . � - � - $ "  � � � � ! 6 # " � ) $ ! � � # = � h � � $l # � $ � � # y ; A 4 } , $ � % ! - ) " h � � $ y ; ' a q n 6 # = � " � r A 4 a ? � $ � 6 ! $ " # B # !  � � - � - $ " l # � $ � � # y 3 4 4 } , $ � % ! - ) " h � � $ 3 2 2 m q @ � ? 6 ) � � " " � 8 ) $ � � # - # � � � � � � ' a ' r 4 . 3 l # � $ � � # y � ' ' 2 r 4 4 4 }, $ � % ! - ) " h � � $ � ; 4 3 r ' 2 3 m q � @ � ? 6 ) � � " * ! � 8 � ) � � " � - � B � � � � 8 h , � � � � � " r $ � 8 ) $ $ ! � � � ! 6 # " , $ - v � 8 # � � - % � $ # = $ � � h � � $ " � � � " ! � � � � 8 � " = � ! 6 # "  � � � � ) $ ! � � # = � 6 ! � � � 8 ! � � h � � $ q( = � o � h 6 ) � � $ � ! " ! � � � 8 # ! % ! # ! � " � ) $ ! � � # = � h � � $ ? � $ � � � ! � � ) � ) $ � � e � f " u ! % ! � � & � h r = � � � - � 3 j � $ 8 = ; 4 ; ; r � � � � " )   � $ # � � � , = - � � 8 �  , � ! � � r = � � � 2 B ; ; � ) � ) " #; 4 ; ; q < - # = ? � $ � " ) 8 8 � " " 6 ) � � % � � # " r , � $ # ! 8 ) � � $ � h # = � u ! % ! � � & � h q ( = � 7 - ) � � � # ! - � $ � 8 � ! % � � a . 2 � ! 6 # " l # � $ � � # y ; 4 4 m r ? = - # - � � # = � $ � � % � � 3 ' A r a 4 x l # � $ � � # y � A A r 4 4 4 m q� � $ � � # " - 6 " # ) � � � # " � # - � � - $ f - # = " 8 = - - � " � 8 8 - ) � # � � 6 - $ 0 4 � - 6 # = � � ! 6 # " r ? = ! 8 = ? � " , � $ # ! 8 ) � � $ � h � - # � f � � � ! % � � # = � # 6 � ? , � $ � � # " = � � � % � $  � � � � ! 6 # " # - � ! # = � $" 8 = - - � , $ � % ! - ) " � h q � o � h � 8 # ! % ! # h - � # = � � � h ? � " � 6 ) � $ ) � # - " = - ? " ) , , - $ # 6 - $ # = � , = ! � � � # = $ - , ! 8 - f v � 8 # ! % � " - 6 # = � � � h q � , , $ - : !  � # � � h 2 A 4 " # ) � � � # " � � � " # � 6 6, � $ # ! 8 ! , � # � � ! � # = ! " � e � f " u ! % ! � � & � " = * l � % � $ � � � , � $ # ! 8 ! , � # ! - � ! � � # h , ! 8 � � e � f " & � " = y 3 A 4 B ; 4 4 m q( = ! " , $ - % � � # - f � - � � - 6 # = �  - " # " ) 8 8 � " " 6 ) � � ! % ! � � � � h " � � h � � " 8 = - - � = � " = � � � # - � � # � q 1 # $ � 8 � ! % � � � � # ! - � � � $ � 8 - � � ! # ! - � ! � n 8 # - f � $ ; 4 ; ; r ? = � � ! # ? - � ( = �& � % � � - ,  � � # � ? � $ � 6 - $ � � n ) # " # � � � ! � � 7 ) � � $ � ! " ! � � � 8 = ! � % �  � � # � # # = � 1 � � � , � � � � � # 5 8 = - - � " - 6 # = � � � � $ ; 4 ; ; � ? � $ � " q

( = � 7 - ) � � � # ! - � � , , � ! � " # = � " ) , , - $ # ! # $ � 8 � ! % � " - � � h 6 - $ ! # " 8 = � $ ! # � f � � , ) $ , - " � " q ( = � 7 - ) � � � # ! - � ? � � 8 -  � " � ! 6 # " 6 $ -  ! � � ! % ! � ) � � " r # $ ) " # " � � � 6 - ) � � � # ! - � " � � �8 - $ , - $ � # ! - � " r ! � � ! � � ? ! # = ! # " � ! 6 # � 8 8 � , # � � 8 � , - � ! 8 h q ( = � 7 - ) � � � # ! - � ! " 8 -   ! # # � � # - # = � = ! � = � " # � # = ! 8 � � � � � � � � � � " # � � � � $ � " � � � 6 - � � - ? " f � " # , $ � 8 # ! 8 � ! � � � � ! # "6 ) � � $ � ! " ! � � � 8 # ! % ! # h q 1 # ! " - , � � � � � = - � � " # ! � # = � ! � 6 - $  � # ! - � ! # , $ - % ! � � " # - ! # " � - � - $ " � f - ) # ! # " ? - $ o � � � = - ? # = � ! $ � - � � # ! - � " � $ � ) " � � q 1 # " � � o " � ! 6 # " 6 $ -  � - � - $ "? = - " = � $ � ! # " % � � ) � " r � � � ! # 6 - � � - ? " $ ! � - $ - ) " � ) � � ! � ! � � � 8 � , $ - 8 � � ) $ � " f � 6 - $ � " - � ! 8 ! # ! � � - $ � 8 8 � , # ! � � � - � � # ! - � " q ( = � 7 - ) � � � # ! - � g " 6 ) � � $ � ! " ! � � ! " 8 � $ $ ! � � - ) # # = $ - ) � =- � � B # - B - � �  � � # ! � � " r � ! $ � 8 #  � ! � � , , � � � " r # � � � , = - � � 8 �  , � ! � � " � � � - � � ! � � � , , � � � " q 1 # � 8 8 � , # " - � � B - 6 6 � � � $ � � ) � � $ � ! 6 # " r � " ? � � � � " � ! 6 # " ! � ? ! � � q( = � 7 - ) � � � # ! - � = � " % - � ) � # � $ ! � h $ � � ! " # � $ � � ? ! # = # = � 7 ) � � $ � ! " ! � � + � � ) � � # - $ � � � � � = � $ � " # - ! # " > - � � - 6 7 ) � � $ � ! " ! � � � $ � 8 # ! 8 � � � � 7 ) � � $ � ! " ! � � � $ -  ! " � q � � h 8 -  , � � ! � # "$ � � � # ! � � # - 6 ) � � $ � ! " ! � � � 8 # ! % ! # ! � " � $ � $ � " - � % � � , $ -  , # � h q ( = � 7 - ) � � � # ! - � # � o � " 8 � $ � � - # # - 8 � ) " � � ) ! " � � 8 � - $ � ! " $ ) , # ! - � ? = � � 8 -   ) � ! 8 � # ! � � ? ! # = ! # " � - � - $ " r � � �# = � 6 ) � � $ � ! " ! � � # � �  $ � , - $ # " # - # = � < - � $ � - 6 ( $ ) " # � � " - � # = � � � � ! % � $ h - 6 ! # " 6 ) � � $ � ! " ! � � � 8 # ! % ! # h q n � �  ! � - $ 6 ) � � $ � ! " ! � � 8 -  , � � ! � # ? � " $ � 8 � ! % � � � ) $ ! � � # = � h � � $? = � $ � � � - � - $ 6 � � # � 8 -   ) � ! 8 � # ! - � = � � f � � � $ � 8 � ! % � � ! � � $ $ - $ q ( = � � - � - $ ? � " !   � � ! � # � � h - , # � � - ) # ) , - � $ � ! " ! � � # = � ! " " ) � q( = � 7 - ) � � � # ! - � ? ! � � � � % � $ " � � � - $ " = � $ � � � # � � f - ) # ! # " � - � - $ " � � � = � " , ) # ! � , � � 8 � 8 - � # $ - � " # - � � " ) $ � # = � " � 8 ) $ ! # h - 6 � � � � � # � = � � � q i = � $ � # = � 7 - ) � � � # ! - � ) " � ", $ - 6 � " " ! - � � � 6 ) � � $ � ! " � $ " r ! # = � " , ) # ! � , � � 8 � 8 - � # $ � 8 # ) � � � $ $ � � � �  � � # " # - � � " ) $ � # = � ! $ � 6 6 � 8 # ! % �  � � � � �  � � # � � � � � = � $ � � 8 � # - # = � 7 - ) � � � # ! - � * " , - � ! 8 ! � " q & - � - $ "� $ � � ? � $ � - 6 # = � ! $ $ ! � = # " r � $ � ! � 8 - � # $ - � - 6 # = � ! � 6 - $  � # ! - � # = � h " = � $ � ? ! # = ) " � � � 8 � � 8 = � � � � # = � ? � h # = � h = � � $ 6 $ -  # = � 7 - ) � � � # ! - � r - $ - , # B - ) # - 6 � � �8 -   ) � ! 8 � # ! - � r � # � � h # !  � q i � � � " - � � " ) $ � # = � # ? � # � o � 8 � $ � 6 ) � " # � , " # - , $ - # � 8 # % ) � � � $ � f � � � � � - # = � $  �  f � $ " - 6 # = � 8 -   ) � ! # h 6 $ -  f � = � % ! - ) $ " # = � #  � h f �� � �  � � ) � $ � � " - � � f � � q

C D E F �



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �` \ ^ b S W ^ Q [ Q c S U
c S [ Y [ W S Y b P Q � S Q �P � � � � � � � � � � � � Z � � �

S � � � � � � � � � ` � � � �  ( = � e � f � $ � � " = � $ " * � " o � * " 9 � " # $ � � 5 8 = - - � " g 7 - ) � � � # ! - � g " ! � % � " #  � � # - f v � 8 # ! % � ! " # - " � � o � 8 - � " ! " # � � # � h � # # $ � 8 # ! % � � � % � � - 6 ! � 8 -  � 8 - ) , � � � ? ! # = # = � , - # � � # ! � � 6 - $ � - � �# � $  8 � , ! # � � � , , $ � 8 ! � # ! - � r ? = ! � " # � !  ! � � # - , $ � " � $ % � # = � % � � ) � - 6 8 � , ! # � � - % � $ # = � " = - $ # � $ # � $  q( = � ! � % � " #  � � # # !  � = - $ ! � - � ! " 3 2  - � # = " # - A h � � $ " ? ! # = � � - % � $ � � � # - # � � $ � # ) $ � - f v � 8 # ! % � - 6 > � 1 ¡ 3 � - % � $ $ - � � ! � � ' h � � $ , � $ ! - � " q ( = � 7 - ) � � � # ! - � � � - , # " � # - # � �$ � # ) $ � � , , $ - � 8 = # - ! � % � " #  � � # r � � � � $ � # ! � � # = � ! � % � " #  � � # $ � # ) $ � 6 $ -  ! � 8 -  � � � � 8 � , ! # � � � � ! � " - $ � - " " � " q1 � % � " #  � � # " ? ! � � f $ - � � � h 6 - � � - ? # = � > = ) $ 8 = - 6 9 � � � � � � � # = ! 8 � � � ) ! � � � ! � � " � � � # = � $ � 6 - $ � 8 -  , � � ! � " ? = - " �  � ! � , $ � 8 # ! 8 � ! " ! � # = � 6 - � � - ? ! � � � $ � � " ? ! � � f � � : 8 � ) � � � yB � � 8 - = - � ! 8 f � % � $ � � � " }B # - f � 8 8 - � � � $ � � � # � � , $ - � ) 8 # " }B , - $ � - � $ � , = h }B � $  �  � � # " }B � �  f � ! � � } � � �B , $ � � � # - $ h � � � � ! � � q( = � , � $ 6 - $  � � 8 � - 6 ! � % � " #  � � # " ! " $ � % ! � ? � � $ � � ) � � $ � h f h # = � ( $ ) " # � � " ? ! # = � ! " , - " � � "  � � � � " � , , $ - , $ ! � # � # -  � � # # = � ! � % � " #  � � # - f v � 8 # ! % � " q 7 - � � - ? ! � � # = �$ � � � ! " � # ! - � - 6 � � 3 q a a  f � { ) � " # ! � k � � ) � $ h ; 4 3 x r # = � ( $ ) " # � � "  � � � � � ! � % � " #  � � # - 6 � ; q .  ! � �  ) � # ! ! � % � " #  � � # 6 ) � � ! � 7 � f $ ) � $ h ; 4 3 x q 1 � � ! � = # - 6 # = � 8 ) $ $ � � #� 8 - � -  ! 8 , - " ! # ! - � r ! � % � " # � � 6 ) � � " � $ � f � ! � �  � � � � � � 8 � ) # ! - ) " � h � � � � $ �  - � ! # - $ � � 8 � - " � � h q

1 � � ! � � ? ! # = # = � 7 - ) � � � # ! - � g " 9 # = ! 8 " � - � ! 8 h r ? = ! 8 = ! " $ � % ! � ? � � - � � $ � � ) � � $ f � " ! " r # = � 6 ) � � % � � ) � - 6 � ! 6 # " $ � 8 � ! % � � 6 $ -  � - � - $ " r ! � 8 � ) � ! � � # = � f � � � 6 ! # - 6 � ! 6 # � ! � r ! "$ � 8 - � � ! " � � ! � # = � 7 - ) � � � # ! - � ? = ! � � � � � 8 - " # " r ! � 8 � ) � ! � � # = � 8 - " # - 6 6 ) � � $ � ! " ! � � � % � � # " r � � � , , $ - , $ ! � # � " = � $ � - 6 5 8 = - - � " # � 6 6 8 - " # " r f � � o 8 = � $ � � " � � � - # = � $ 8 - " # "� " " - 8 ! � # � � ? ! # = , $ - 8 � " " ! � � � � � � �  ! � ! " # � $ ! � � � - � � # ! - � " ¢ � ! 6 # " # - # = � 7 - ) � � � # ! - � � $ �  � # f h # = � 5 8 = - - � " q 7 - $ # = � h � � $ � � � � � ' 3 � ) � ) " # ; 4 ; ; # - # � � 8 - " # "  � # f h # = �5 8 = - - � " ? � $ � � . 4 a r 0 2 ' l ; 4 ; 3 y � ; 3 a r 2 ' 0 m qP � � � � � � � b � � � � � � £ ` � � � �   � � £ c � � � � � � � � � � � ¤ � � � �  ( = � > = � $ ! # h � - � " � - # = � % � � # � $ � � # � � % � � - 6 $ � " � $ % � " q � # # = � " # � $ # - 6 � � 8 = � 8 � � �  ! 8 h � � $ # = � ( $ ) " # � � " $ � % ! � ? # = � � � % � � - 6 8 = � $ ! # � f � � � - � � # ! - � " r ! � % � " #  � � # ! � 8 -  �� � � $ � " � $ % � " � � � � � $ � � # = � �  - ) � # - 6 " ) , , - $ # # = � # 8 � � f � - 6 6 � $ � � ! � # = � ? � h - 6  � � � " # � " # � � f ) $ " � $ ! � " 6 - $ " # ) � � � # " � � $ � � � h � # # � � � ! � � # = � 5 8 = - - � " � � � # - # = - " �- 6 6 � $ � � , � � 8 � " ! � # = � 8 ) $ $ � � # � 8 � � �  ! 8 h � � $ q ( = � ( $ ) " # � � " 8 - � # ! � ) � # - o � � , # = ! " ) � � � $ $ � % ! � ? # - � � " ) $ � # = � # # = � � � % � � - 6 ! � 8 -  ! � � � - � � # ! - � " � � � ! � 8 -  � ! "" ) 6 6 ! 8 ! � � # # - 6 ) � � 6 ) # ) $ � 8 -   ! #  � � # " q� # # = � < � � � � 8 � 5 = � � # � � # � r # = � 7 - ) � � � # ! - � = � � � 9 � � - ?  � � # " - 6 � ; a x r 2 ' . l ; 4 ; 3 y � ; 4 x r x x ' m r $ � " # $ ! 8 # � � 6 ) � � " - 6 � 3 r a a 2 r ; ; . l ; 4 ; 3 y � 3 r 3 x 2 r . A a m � � � ) � $ � " # $ ! 8 # � �$ � " � $ % � " - 6 � 3 r 0 0 A r x . A l ; 4 ; 3 y � ; r 4 4 3 r 2 a . m q 7 - � � - ? ! � � # = � � � 8 ! " ! - � # - 8 = � � � � # = � � �  � � � � n f v � 8 # " - 6 # = � 7 - ) � � � # ! - � r # = � ( $ ) " # � � " � � $ � � � # - � � " ! � � � # � # = �f $ - ) � = # 6 - $ ? � $ � ) � $ � " # $ ! 8 # � � $ � " � $ % � " r ! � 8 � ) � ! � � ) � $ � " # $ ! 8 # � � � - � � # ! - � " ) , # - # = � , ) f � ! 8 � � � - ) � 8 �  � � # - 6 # = � " � 8 = � � � � " ! � & � 8 �  f � $ ; 4 ; 3 r # - " ) , , - $ # # = � < - h " g5 8 = - - � � - ! � � 6 - $ ? � $ � f h � � " ! � � � # ! � � # = � " � 6 ) � � " q 7 - � � - ? ! � � # = � , ) f � ! 8 � � � - ) � 8 �  � � # # = � " � � - � � # ! - � " = � % � f � � � # $ � � # � � � " ) � $ � " # $ ! 8 # � � q� 6 # � $  � o ! � � � , , $ - , $ ! � # � � � { ) ! $ ! � " # = � ( $ ) " # � � " 8 - � # ! � ) � # - = � % � � $ � � " - � � f � � � : , � 8 # � # ! - � # = � # # = � > = � $ ! # h = � " � � � { ) � # � $ � " - ) $ 8 � " # - 8 - � # ! � ) � ! # " � 8 # ! % ! # ! � " 6 - $ � #� � � " # 3 ;  - � # = " 6 - � � - ? ! � � # = � � , , $ - % � � � � # � - 6 # = � " � � 8 8 - ) � # " q

( = � 7 - ) � � � # ! - � g " ! � 8 -  � 6 - $ # = � h � � $ �  - ) � # � � # - � 3 r ' 2 3 r a ' ' l ; 4 ; 3 y � 3 r 4 A ; r ' 4 a m q � 6 # � $ � : , � � � ! # ) $ � - � 8 = � $ ! # � f � � � 8 # ! % ! # ! � " r # = � � � # " ) $ , � ) " 6 - $ # = � h � � $ ? � "� 0 ' . r 3 ' 0 l ; 4 ; 3 y � a ; ; r . a 2 m q ( = � � � #  - % �  � � # ! � 6 ) � � " � 6 # � $ # = � � � � - 8 � # ! - � - 6 � � # � - " " � " 6 $ -  # = � ! � % � " #  � � # " ? � " � " ) $ , � ) " - 6 � ' 4 ' r a x 4 l ; 4 ; 3 y � a 2 2 r A 3 x m � "" = - ? � ! � # = � 5 # � # �  � � # - 6 7 ! � � � 8 ! � � � 8 # ! % ! # ! � " 6 - $ # = � h � � $ q

� , $ !  � $ h - f v � 8 # - 6 ( = � e � f � $ � � " = � $ " g � " o � g " 9 � " # $ � � 5 8 = - - � " g 7 - ) � � � # ! - � ! " # - $ � ! " � 6 ) � � " # - , $ - % ! � �  � � � " B # � " # � � " ) , , - $ # 6 - $ " # ) � � � # " � # # = � 5 8 = - - � " q 1 �  � o ! � �# = � " � � ? � $ � " # = � ( $ ) " # � � " 8 - � 6 ! $  # = � h = � % � � ! % � � � ) � 8 - � " ! � � $ � # ! - � # - # = � > = � $ ! # h > -   ! " " ! - � g " , ) f � ! " = � � � ) ! � � � 8 � - � # = � � ) f � ! 8 < � � � 6 ! # $ � { ) ! $ �  � � # ) � � � $ # = �> = � $ ! # ! � " � 8 # ; 4 3 3 q& ) $ ! � � # = ! " $ � , - $ # ! � � , � $ ! - � # = � ( $ ) " # � � " = � % �  � � �  � � � " B # � " # � � f ) $ " � $ h � ? � $ � " # - # � � � ! � � � 3 2 a r 4 2 4 l ; 4 ; 3 y � 3 2 2 r 2 2 4 m # - , $ - % ! � � 6 ! � � � 8 ! � � " ) , , - $ # r ? = ! 8 = = � "� � � f � � � � � )  f � $ - 6 f - h " # - f � � � 6 ! # 6 $ -  � � � � ) 8 � # ! - � � # e � f � $ � � " = � $ " r ! � 8 � ) � ! � � " -  � ? = - = � % �  � � � � � - ) # " # � � � ! � � 8 - � # $ ! f ) # ! - � # - ? � $ � " � 8 � � �  ! 8 � � � 8 - B8 ) $ $ ! 8 ) � � $ � 8 # ! % ! # ! � " ? = - ? - ) � � - # = � $ ? ! " � = � % � f � � � ? ! # = � $ � ? � - � # = � � $ - ) � � " - 6 6 ! � � � 8 ! � � = � $ � " = ! , q 5 � % � � f - h " � $ � ! � $ � 8 � ! , # - 6 � ? � $ � " 6 - $ 3 4 4 � - 6 # ) ! # ! - � 6 � � "� � � # = � 8 - " # " - 6 8 - � 8 = # $ � % � � r " 8 = - - �  � � � " � � � � � ) 8 � # ! - � � � # $ ! , " q� " # = � 7 - ) � � � # ! - � $ � ! " � " 6 ) � � " ! � " ) , , - $ # - 6 # = � �  � � � � � - f v � 8 # " r ! # ? ! � � � - - o # - " ) , , - $ # f - # = # = � < - h " g � � � # = � u ! $ � " g 5 8 = - - � " � - ! � � 6 - $ ? � $ � q

C D E F ¥



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �
U � � � � P � � � � � S � � � � � � � � � Y ¦ ¦ � � � � �
P S T p ] Y [ Y R Q ] Q [ U
c \ U \ P Q ` b Y [ T

k j h � $ "( $ ) " # � �

� o � h 6 - 8 ) " 6 - $ # = � 8 -  ! � � h � � $ ? ! � � f � # - " � 8 ) $ �  � v - $ l � ; A r 4 4 4 ¡ m � � � , $ ! � 8 ! , � � l � 3 4 4 r 4 4 4 ¡ m � ! 6 # " ? ! # = # = � � !  - 6 " ! � � ! 6 ! 8 � � # � h ! � 8 $ � � " ! � � � � � ) � � 6 ) � � $ � ! " ! � � # - # � � " q( = � e � f � $ � � " = � $ " * 9 � " # $ � � 5 8 = - - � " � $ � o � � � # - ! � 8 $ � � " � f ) $ " � $ h " ) , , - $ # 6 - $ 6 �  ! � ! � " ? = - 8 - ) � � � - # - # = � $ ? ! " � � 6 6 - $ � � e � f " � � ) 8 � # ! - � q ( = � 5 8 = - - � " = � % � , $ � " � � # � �# = � ! $ � � ? f ) $ " � $ h " # $ � # � � h # - # = � ( $ ) " # � � " r ? = ! 8 = = � " 6 - ) $  � ! � � � �  � � # " y3 m # - � 8 # ! % � � h " � � o - ) # f $ ! � = # � � � 8 � , � f � � " # ) � � � # " 6 $ -  ) � � � $ $ � , $ � " � � # � � 8 -   ) � ! # ! � " ? = - ? - ) � � # = $ ! % � � # e � f " r f ) # ? = - " � 6 �  ! � ! � " " !  , � h � -� - # = � % � # = � $ � " - ) $ 8 � " # - � 6 6 - $ � " 8 = - - � 6 � � " r; m # - , $ - % ! � � 6 ) � � ! � � # - 6 �  ! � ! � " ? ! # = # = � � $ � � # � " # � � � � " r ? ! # = �  ! � !  )  f ) $ " � $ h - 6 6 � $ - 6 A 4 � - 6 " # ) � � � # 6 � � " r � � �  - " # $ � 8 � ! % ! � � 6 ) � � " ) , , - $ # r' m # - , $ - % ! � � # = ! " 6 ) � � ! � � # - �  ! � !  )  - 6 3 4 � - 6 " # ) � � � # " � 8 $ - " " f - # = " 8 = - - � " r � � �. m # - " # � $ # # = ! " � 6 6 - $ # ? ! # = � $ � 8 $ ) ! #  � � # � 6 6 - $ # # � $ � � # ! � � # = � � � ! � = f - ) $ = - - � " 8 � - " � " # # - # = � e � f " 9 � " # $ � � 8 �  , ) " qn � # = � f � " ! " - 6 # = ! " r # = � ( $ ) " # � � " = � % � � � $ � � � # -  � o � # = � < ) $ " � $ h 7 ) � � # = � 7 - ) � � � # ! - � * " 6 ) � � $ � ! " ! � � , $ ! - $ ! # h qe � f " u ! % ! � � & � h ? � " = � � � - � 0 j � $ 8 = ; 4 ; ' r ? ! # = # = � ! � # � � # ! - � - 6 6 ! $  � h � " # � f � ! " = ! � � # = ! " � " � � � � � ) � � # $ � � ! # ! - � r ! � 8 � ) � ! � � , � $ � � # " � � � � � )  � ! ! � # = � � 8 # ! % ! # ! � " q( = ! " $ � , - $ # ? � " � , , $ - % � � � � � � ) # = - $ ! " � � 6 - $ ! " " ) � f h # = � ( $ ) " # � � " - � ; 3 k ) � � ; 4 ; ' � � � ? � " " ! � � � � - � # = � ! $ f � = � � 6 - � ; 3 k ) � � ; 4 ; ' q

( = � & q i � � � " 9 � � - ?  � � # 7 ) � � ? � " � " # � f � ! " = � � ! � ; 4 3 3 � " � , � $  � � � � # � � � - ?  � � # # - f � ! � % � " # � � f h # = � 5 8 = - - � - � � # - # � � $ � # ) $ � f � " ! " ! � � 8 8 - $ � � � 8 � ? ! # = ! # "! � % � " #  � � # , - � ! 8 ! � " ? ! # = # = � ! � 8 -  � # - f � ) " � � # - f - # = � � " ) $ � # = � % � � ) � - 6 # = � 6 ) � � ! " $ � # � ! � � � - % � $ # !  � � � � 6 - $ # = � " ) , , - $ # - 6 � � )  f � $ - 6 f - h " # = $ - ) � = - ) # # = � ! $# !  � � # # = � " 8 = - - � r ! � 8 � ) � ! � � # ) ! # ! - � 6 � � " r  � � � " r 8 - � 8 = 6 � $ � " � � � - # = � $ � " " - 8 ! � # � � 8 - " # " 6 $ -  � � � $ 0 # - � � � $ 3 ' q( = � ( $ ) " # � � " 8 ) $ $ � � # , - � ! 8 h ! " # - $ � ! � % � " # # = � ) � � , , � ! � � # - # � � $ � # ) $ � ! � # - # = � � � � - ?  � � # 6 ) � � ! � - $ � � $ # - 6 ) $ # = � $ ! � 8 $ � � " � # = � % � � ) � - 6 # = � 6 ) � � ) � # ! � " ) 8 = # !  � # = � ## = � $ � � $ � " ) 6 6 ! 8 ! � � # � % � ! � � f � � 6 ) � � " # -  � o � � � � � � " f � " � � 6 ! � � � 8 ! � � � ? � $ � ! � � ! � � ? ! # = # = � � - � - $ g " ! � # � � # ! - � " q
� # # = � ' 3 " # � ) � ) " # ; 4 ; ; r # = � % � � ) � - 6 # = � ! � % � " #  � � # , - $ # 6 - � ! - ? � " � ; r ; 2 3 r A . 4 r � � - % � $ � � � 6 � � � ! �  � $ o � # % � � ) � f h � ' A ' r 0 ' 0 � ) $ ! � � # = � h � � $ r � � � � 6 � � � - 6 � ; x 3 r x A 0" ! � 8 � # = � ! � ! # ! � � ! � % � " #  � � # ? � "  � � � q ( = � , - $ # 6 - � ! - * " = ! � = � � � - 8 � # ! - � # - " # � $ � ! � � 6 ! : � � ! � 8 -  � r � � f � ! # � � ) � � � $ ? � ! � = # , - " ! # ! - � r " ! � � ! 6 ! 8 � � # � h 8 - � # $ ! f ) # � � # - # = �� � 8 � ! � � q � � � ! # ! - � � � � h r # = � 6 ) � � * " � # = ! 8 � � , - " ! # ! - � ? � � o � � � � ! # " � { ) ! # h " # - 8 o , � $ 6 - $  � � 8 � r � " � $ � " ) � # - 6 � - # - ? � ! � � " # $ - � � , � $ 6 - $  ! � � 8 h 8 � ! 8 � � - ! � 8 -  , � � ! � " r� $  �  � � # " � � � # - f � 8 8 - q
( = � ( $ ) " # � � " � : �  ! � � # = �  � v - $ $ ! " o " 6 � 8 � � f h # = � > = � $ ! # h } " h " # �  " � $ � ! � , � � 8 � # -  - � ! # - $ � � � 8 - � # $ - � # = � " � $ ! " o " � � � # -  ! # ! � � # � � � h !  , � 8 # # = � # # = � h  � h = � % �- � # = � > = � $ ! # h ! � # = � 6 ) # ) $ � q ( = � ( $ ) " # � � " � " " � " " # = � , $ ! � 8 ! , � � $ ! " o " � " f � ! � � � - " " - 6 $ � , ) # � # ! - � � � � " ) f " � { ) � � # � - " " - 6 ! � 8 -  � q 1 # ! " $ � 8 - � � ! " � � # = � # " h " # �  " 8 � �, $ - % ! � � $ � � " - � � f � � f ) # � - # � f " - � ) # � � " " ) $ � � 8 � # = � #  � v - $ $ ! " o " = � % � f � � �  � � � � � � � � � { ) � # � � h q � � h 8 - � # $ - � " � , , � ! � � ! � # = � > = � $ ! # h ! � 8 � ) � � y§ � � � " # � f � ! " = � � - $ � � � ! " � # ! - � � � " # $ ) 8 # ) $ � ? ! # = 8 � � � $ � ! � � " 6 - $ $ � , - $ # ! � � q§ + � � ) � � $ # $ � ! � ! � � 6 - $ # $ ) " # � � f - � ! � " q§ > -  , $ � = � � " ! % � " # $ � # � � ! 8 , � � � � ! � � r f ) � � � # ! � � � � �  � � � � �  � � # $ � , - $ # ! � � q§ 7 - $  � � ? $ ! # # � � , - � ! 8 ! � " r ! � 8 � ) � ! � � � ! 6 # � 8 8 � , # � � 8 � , - � ! 8 h r ? = ! 8 = � $ � $ � % ! � ? � � � � 8 = h � � $ q§ j - � ! # - $ ! � � - 6 6 ! � � � 8 ! � � r ! � % � " #  � � # � � � , $ - 6 � " " ! - � � � , � $ 6 - $  � � 8 � q

C D E F ¨



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �© ª « ¬ ­ ¬ ª « ¬ ª ® ¯ ° « © ® ± ² ³ ´ ² ¬ ­ ± ² ®_ ¦ � � � � �

^ � � � � � � � � ¦ � � � � �

_ � � � � � � � � � � � � � � �

1 � # = � � ! � = # - 6 # = � o � - ? � � � � � � � � ) � � � $ " # � � � ! � � - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h � � � ! # " � � % ! $ - �  � � # - f # � ! � � � ! � # = � 8 - ) $ " � - 6 # = � � ) � ! # r ? � = � % � � - # ! � � � # ! 6 ! � �  � # � $ ! � � ! " " # � # �  � � # " ! � # = � ( $ ) " # � � " * � � � ) � � + � , - $ # q
i � = � % � � - # = ! � � # - $ � , - $ # ! � # = ! " $ � � � $ � q_ ¦ � � � � � � � � � � � � � � � � � � � � ¦ � � � � � � ¤ � £ ¤   � � � W � � ¦ � � � � � Y � � µ ¶ ¶ ·1 � - ) $ - , ! � ! - � r f � " � � - � # = � ? - $ o ) � � � $ # � o � � ! � # = � 8 - ) $ " � - 6 # = � � ) � ! # y� # = � ! � 6 - $  � # ! - � � ! % � � ! � # = � ( $ ) " # � � " * + � , - $ # ? = ! 8 = ! � 8 � ) � � " # = � & ! $ � 8 # - $ " * + � , - $ # 6 - $ # = � 6 ! � � � 8 ! � � h � � $ 6 - $ ? = ! 8 = # = � 6 ! � � � 8 ! � �" # � # �  � � # " � $ � , $ � , � $ � � ! " 8 - � " ! " # � � # ? ! # = # = � 6 ! � � � 8 ! � � " # � # �  � � # " } � � �� # = � ( $ ) " # � � " * + � , - $ # ? = ! 8 = ! � 8 � ) � � " # = � & ! $ � 8 # - $ " * + � , - $ # = � " f � � � , $ � , � $ � � ! � � 8 8 - $ � � � 8 � ? ! # = � , , � ! 8 � f � � � � � � � $ � { ) ! $ �  � � # " q] � � � � � � � � ¸ � � � � ¸ � � � � � � ¹ � � � � £ � � � � ¦ � � � ¤   � º � � ¦ � � � �

W � � � � � � � � � � � � � � � � � » � � » � � � » � � � � � � �1 � � ) � ! # ! � � # = � 6 ! � � � 8 ! � � " # � # �  � � # " r ? � = � % � 8 - � 8 � ) � � � # = � # # = � # $ ) " # � � " * ) " � - 6 # = � � - ! � � 8 - � 8 � $ � f � " ! " - 6 � 8 8 - ) � # ! � � ! � # = � , $ � , � $ � # ! - � - 6 # = � 6 ! � � � 8 ! � �" # � # �  � � # " ! " � , , $ - , $ ! � # � q< � " � � - � # = � ? - $ o ? � = � % � , � $ 6 - $  � � r ? � = � % � � - # ! � � � # ! 6 ! � � � � h  � # � $ ! � � ) � 8 � $ # � ! � # ! � " $ � � � # ! � � # - � % � � # " - $ 8 - � � ! # ! - � " # = � # r ! � � ! % ! � ) � � � h - $ 8 - � � � 8 # ! % � � h r  � h 8 � " #" ! � � ! 6 ! 8 � � # � - ) f # - � # = � 8 = � $ ! # � f � � 8 -  , � � h g " � f ! � ! # h # - 8 - � # ! � ) � � " � � - ! � � 8 - � 8 � $ � 6 - $ � , � $ ! - � - 6 � # � � � " # # ? � � % �  - � # = " 6 $ -  ? = � � # = � 6 ! � � � 8 ! � � " # � # �  � � # " � $ �� ) # = - $ ! " � � 6 - $ ! " " ) � qn ) $ $ � " , - � " ! f ! � ! # ! � " � � � # = � $ � " , - � " ! f ! � ! # ! � " - 6 # = � # $ ) " # � � " ? ! # = $ � " , � 8 # # - � - ! � � 8 - � 8 � $ � � $ � � � " 8 $ ! f � � ! � # = � $ � � � % � � # " � 8 # ! - � " - 6 # = ! " $ � , - $ # q( = � # $ ) " # � � " � $ � $ � " , - � " ! f � � 6 - $ # = � - # = � $ ! � 6 - $  � # ! - � q ( = � - # = � $ ! � 6 - $  � # ! - � 8 -  , $ ! " � " # = � ! � 6 - $  � # ! - � ! � 8 � ) � � � ! � # = � � � � ) � � $ � , - $ # r - # = � $ # = � � # = � 6 ! � � � 8 ! � �" # � # �  � � # " � � � - ) $ � ) � ! # - $ * " $ � , - $ # # = � $ � - � q n ) $ - , ! � ! - � - � # = � 6 ! � � � 8 ! � � " # � # �  � � # " � - � " � - # 8 - % � $ # = � - # = � $ ! � 6 - $  � # ! - � � � � r � : 8 � , # # - # = � � : # � � # - # = � $ ? ! " �� : , � ! 8 ! # � h " # � # � � ! � - ) $ $ � , - $ # r ? � � - � - # � : , $ � " " � � h 6 - $  - 6 � " " ) $ � � 8 � 8 - � 8 � ) " ! - � # = � $ � - � qn ) $ $ � " , - � " ! f ! � ! # h ! " # - $ � � � # = � - # = � $ ! � 6 - $  � # ! - � � � � r ! � � - ! � � " - r 8 - � " ! � � $ ? = � # = � $ # = � - # = � $ ! � 6 - $  � # ! - � ! "  � # � $ ! � � � h ! � 8 - � " ! " # � � # ? ! # = # = � 6 ! � � � 8 ! � � " # � # �  � � # "- $ - ) $ o � - ? � � � � � - f # � ! � � � ! � # = � 8 - ) $ " � - 6 # = � � ) � ! # - $ - # = � $ ? ! " � � , , � � $ " # - f �  � # � $ ! � � � h  ! " " # � # � � q 1 6 ? � ! � � � # ! 6 h " ) 8 =  � # � $ ! � � ! � 8 - � " ! " # � � 8 ! � " - $ � , , � $ � � # � # � $ ! � �  ! " " # � # �  � � # " r ? � � $ � $ � { ) ! $ � � # - � � # � $  ! � � ? = � # = � $ # = ! " � ! % � " $ ! " � # - �  � # � $ ! � �  ! " " # � # �  � � # ! � # = � 6 ! � � � 8 ! � � " # � # �  � � # " # = �  " � � % � " q 1 6 r f � " � � - � # = �? - $ o ? � = � % � , � $ 6 - $  � � r ? � 8 - � 8 � ) � � # = � # # = � $ � ! " �  � # � $ ! � �  ! " " # � # �  � � # - 6 # = ! " - # = � $ ! � 6 - $  � # ! - � ? � � $ � $ � { ) ! $ � � # - $ � , - $ # # = � # 6 � 8 # q

i � = � % � � ) � ! # � � # = � 6 ! � � � 8 ! � � " # � # �  � � # " - 6 ( = � e � f � $ � � " = � $ " * � " o � * " 9 � " # $ � � 5 8 = - - � " 7 - ) � � � # ! - � 6 - $ # = � h � � $ � � � � � ' 3 � ) � ) " # ; 4 ; ; ? = ! 8 = 8 -  , $ ! " � # = �5 # � # �  � � # - 6 7 ! � � � 8 ! � � � 8 # ! % ! # ! � " r # = � < � � � � 8 � 5 = � � # r # = � 5 # � # �  � � # - 6 > � " = 7 � - ? " � � � � - # � " # - # = � 6 ! � � � 8 ! � � " # � # �  � � # " r ! � 8 � ) � ! � � " ! � � ! 6 ! 8 � � # � 8 8 - ) � # ! � � , - � ! 8 ! � " q( = � 6 ! � � � 8 ! � � $ � , - $ # ! � � 6 $ �  � ? - $ o # = � # = � " f � � � � , , � ! � � ! � # = � ! $ , $ � , � $ � # ! - � ! " � , , � ! 8 � f � � � � ? � � � � � ! # � � � ! � � � -  � 8 8 - ) � # ! � � 5 # � � � � $ � " r ! � 8 � ) � ! � � 7 ! � � � 8 ! � �+ � , - $ # ! � � 5 # � � � � $ � 3 4 ; r # = � 7 ! � � � 8 ! � � + � , - $ # ! � � 5 # � � � � $ � � , , � ! 8 � f � � ! � # = � � � � � � + � , ) f � ! 8 - 6 1 $ � � � � � l � � ! # � � � ! � � � -  u � � � $ � � � h � 8 8 � , # � � � 8 8 - ) � # ! � � � $ � 8 # ! 8 � m q1 � - ) $ - , ! � ! - � # = � 6 ! � � � 8 ! � � " # � # �  � � # " y� � ! % � � # $ ) � � � � 6 � ! $ % ! � ? - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h * " " # � # � - 6 � 6 6 � ! $ " � " � # ' 3 � ) � ) " # ; 4 ; ; � � � - 6 ! # " ! � 8 -  ! � � $ � " - ) $ 8 � " � � � � , , � ! 8 � # ! - � - 6$ � " - ) $ 8 � " r ! � 8 � ) � ! � � ! # " ! � 8 -  � � � � � : , � � � ! # ) $ � r 6 - $ # = � h � � $ # = � � � � � � � }� = � % � f � � � , $ - , � $ � h , $ � , � $ � � ! � � 8 8 - $ � � � 8 � ? ! # = � � ! # � � � ! � � � -  u � � � $ � � � h � 8 8 � , # � � � 8 8 - ) � # ! � � � $ � 8 # ! 8 � } � � �� = � % � f � � � , $ � , � $ � � ! � � 8 8 - $ � � � 8 � ? ! # = # = � > -  , � � ! � " � 8 # ; 4 4 a qi � 8 - � � ) 8 # � � - ) $ � ) � ! # ! � � 8 8 - $ � � � 8 � ? ! # = 1 � # � $ � � # ! - � � � 5 # � � � � $ � " - � � ) � ! # ! � � l � � m l 1 5 � " l � � m m � � � � , , � ! 8 � f � � � � ? q n ) $ $ � " , - � " ! f ! � ! # ! � " ) � � � $ # = - " � " # � � � � $ � " � $ �6 ) $ # = � $ � � " 8 $ ! f � � ! � # = � � ) � ! # - $ * " $ � " , - � " ! f ! � ! # ! � " 6 - $ # = � � ) � ! # - 6 # = � 6 ! � � � 8 ! � � " # � # �  � � # " " � 8 # ! - � - 6 - ) $ $ � , - $ # q i � � $ � ! � � � , � � � � � # - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h ! �� 8 8 - $ � � � 8 � ? ! # = # = � � # = ! 8 � � $ � { ) ! $ �  � � # " # = � # � $ � $ � � � % � � # # - - ) $ � ) � ! # - 6 # = � 6 ! � � � 8 ! � � " # � # �  � � # " ! � # = � � � r ! � 8 � ) � ! � � # = � 7 + > * " 9 # = ! 8 � � 5 # � � � � $ � r � � � ? � = � % �6 ) � 6 ! � � � � - ) $ - # = � $ � # = ! 8 � � $ � " , - � " ! f ! � ! # ! � " ! � � 8 8 - $ � � � 8 � ? ! # = # = � " � $ � { ) ! $ �  � � # " q i � f � � ! � % � # = � # # = � � ) � ! # � % ! � � � 8 � ? � = � % � - f # � ! � � � ! " " ) 6 6 ! 8 ! � � # � � � � , , $ - , $ ! � # �# - , $ - % ! � � � f � " ! " 6 - $ - ) $ - , ! � ! - � q

C D E F ¼



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

Y � £ � � � � � � � � � ¦ � � � � ¤ � � � � � � � � � � � � � � � £ � � � � � � � � � � � � � � � � � � � � � � � � � �n ) $ - f v � 8 # ! % � " � $ � # - - f # � ! � $ � � " - � � f � � � " " ) $ � � 8 � � f - ) # ? = � # = � $ # = � 6 ! � � � 8 ! � � " # � # �  � � # " � " � ? = - � � � $ � 6 $ � � 6 $ -   � # � $ ! � �  ! " " # � # �  � � # r ? = � # = � $ � ) � # - 6 $ � ) �- $ � $ $ - $ r � � � # - ! " " ) � � � � ) � ! # - $ * " $ � , - $ # # = � # ! � 8 � ) � � " - ) $ - , ! � ! - � q + � � " - � � f � � � " " ) $ � � 8 � ! " � = ! � = � � % � � - 6 � " " ) $ � � 8 � r f ) # ! " � - # � � ) � $ � � # � � # = � # � � � ) � ! #8 - � � ) 8 # � � ! � � 8 8 - $ � � � 8 � ? ! # = 1 5 � " l � � m ? ! � � � � ? � h " � � # � 8 # �  � # � $ ! � �  ! " " # � # �  � � # ? = � � ! # � : ! " # " q j ! " " # � # �  � � # " 8 � � � $ ! " � 6 $ -  6 $ � ) � - $ � $ $ - $ � � � � $ � 8 - � " ! � � $ � � � # � $ ! � � ! 6 r ! � � ! % ! � ) � � � h - $ ! � # = � � � � $ � � � # � r # = � h 8 - ) � � $ � � " - � � f � h f � � : , � 8 # � � # - ! � 6 � ) � � 8 � # = � � 8 - � -  ! 8 � � 8 ! " ! - � " - 6 ) " � $ " # � o � � - � # = � f � " ! " - 6 # = � " � 6 ! � � � 8 ! � �" # � # �  � � # " q1 $ $ � � ) � � $ ! # ! � " r ! � 8 � ) � ! � � 6 $ � ) � r � $ � ! � " # � � 8 � " - 6 � - � B 8 -  , � ! � � 8 � ? ! # = � � ? " � � � $ � � ) � � # ! - � " q i � � � " ! � � , $ - 8 � � ) $ � " ! � � ! � � ? ! # = - ) $ $ � " , - � " ! f ! � ! # ! � " r - ) # � ! � � � � f - % � r # -� � # � 8 #  � # � $ ! � �  ! " " # � # �  � � # " ! � $ � " , � 8 # - 6 ! $ $ � � ) � � $ ! # ! � " r ! � 8 � ) � ! � � 6 $ � ) � q ( = � " , � 8 ! 6 ! 8 , $ - 8 � � ) $ � " 6 - $ # = ! " � � � � � �  � � # � � � # = � � : # � � # # - ? = ! 8 = # = � " � � $ � 8 � , � f � �- 6 � � # � 8 # ! � � ! $ $ � � ) � � $ ! # ! � " r ! � 8 � ) � ! � � 6 $ � ) � � $ � � � # � ! � � � f � � - ? q1 � � � # ! 6 h ! � � � � � � " " � " " ! � � $ ! " o " $ � � � # � � # - ! $ $ � � ) � � $ ! # ! � " yi � � " " � " " � � # = � " ) " 8 � , # ! f ! � ! # h - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h * " 6 ! � � � 8 ! � � " # � # �  � � # " # -  � # � $ ! � �  ! " " # � # �  � � # � � � = - ? 6 $ � ) �  ! � = # - 8 8 ) $ r ! � 8 � ) � ! � � # = $ - ) � =� ! " 8 ) " " ! - � " ? ! # = # = � # $ ) " # � � " � � � ! � 6 - $  � �  � � � � �  � � # r � ! " 8 ) " " ! - � " ? ! # = ! � - ) $ � ) � ! # # � �  , � � � � ! � �  � � # ! � � r ) , � � # ! � � - ) $ $ � 8 - $ � - 6 ! � # � $ � � � 8 - � # $ - � " � � �� � " ) $ ! � � # = � " � 8 - � # $ - � " - , � $ � # � � � " ! � # � � � � � q i � � % � � ) � # � � , - " " ! f � � ! � 8 � � # ! % � " � � � - , , - $ # ) � ! # ! � " 6 - $ 6 $ � ) � ) � � � #  � � ! , ) � � # ! - � - 6 # = � 6 ! � � � 8 ! � � " # � # �  � � # " q i �! � � � # ! 6 ! � � � � ? " � � � $ � � ) � � # ! - � " # = � # � $ � - 6 " ! � � ! 6 ! 8 � � 8 � ! � # = � 8 - � # � : # - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h f h � ! " 8 ) " " ! - � " ? ! # = # $ ) " # � � " � � � ! � 6 - $  � �  � � � � �  � � # � � �) , � � # ! � � - ) $ ) � � � $ " # � � � ! � � - 6 # = � " � 8 # - $ ! � ? = ! 8 = # = � 8 = � $ ! # � f � � 8 -  , � � h - , � $ � # � " q� � ? " � � � $ � � ) � � # ! - � " - 6 � ! $ � 8 # " ! � � ! 6 ! 8 � � 8 � ! � # = � 8 - � # � : # - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h ! � 8 � ) � � ( = � > -  , � � ! � " � 8 # ; 4 4 a r � � � � ) ! � � � 8 � ! " " ) � � f h # = � > = � $ ! # h> -   ! " " ! - � 6 - $ 9 � � � � � � � � � i � � � " q� ) � ! # $ � " , - � " � # - $ ! " o " ! � � � # ! 6 ! � � yi � 8 - � " ! � � $ � � # = � � : # � � # - 6 8 -  , � ! � � 8 � ? ! # = # = � " � � � ? " � � � $ � � ) � � # ! - � " � " , � $ # - 6 - ) $ � ) � ! # , $ - 8 � � ) $ � " - � # = � $ � � � # � � 6 ! � � � 8 ! � � " # � # �  � � # ! # �  " ! � 8 � ) � ! � � � $ � % ! � ?- 6 6 ! � � � 8 ! � � " # � # �  � � # � ! " 8 � - " ) $ � " q i � $ � % ! � ? � � # = � 8 = � $ ! # � f � � 8 -  , � � h * " $ � 8 - $ � " - 6 f $ � � 8 = � " - 6 � � ? " � � � $ � � ) � � # ! - � " r  ! � ) # � " - 6  � � # ! � � " � � � 8 - $ $ � " , - � � � � 8 �? ! # = $ � � � % � � # � ) # = - $ ! # ! � " # - ! � � � # ! 6 h , - # � � # ! � �  � # � $ ! � �  ! " " # � # �  � � # " � $ ! " ! � � q i � � ! " 8 ) " " � � # = � 8 = � $ ! # � f � � 8 -  , � � h * " , - � ! 8 ! � " � � � , $ - 8 � � ) $ � " 6 - $ 8 -  , � ! � � 8 � ? ! # =� � ? " � � � $ � � ) � � # ! - � " ? ! # =  �  f � $ " - 6  � � � � �  � � # $ � " , - � " ! f � � 6 - $ 8 -  , � ! � � 8 � q& ) $ ! � � # = � , � � � � ! � �  � � # ! � � ? ! # = # = � � ) � ! # # � �  r # = � � � � � � �  � � # , � $ # � � $ � $ � ? � # # � � # ! - � # - # = � o � h � $ � � " ? = ! 8 =  ! � = # ! � % - � % � � - � B 8 -  , � ! � � 8 � ? ! # = � � ? " � � �$ � � ) � � # ! - � " - $ 6 $ � ) � q i � � � { ) ! $ � � - 6  � � � � �  � � # ? = � # = � $ # = � h ? � $ � � ? � $ � - 6 � � h ! � " # � � 8 � " - 6 � - � B 8 -  , � ! � � 8 � ? ! # = � � ? " � � � $ � � ) � � # ! - � " - $ o � - ? � � � � � - 6 � � h� 8 # ) � � r " ) " , � 8 # � � - $ � � � � � � � 6 $ � ) � q i � � � � $ � " " � � # = � $ ! " o - 6 6 $ � ) � # = $ - ) � =  � � � � �  � � # - % � $ $ ! � � - 6 8 - � # $ - � " f h # � " # ! � � # = � � , , $ - , $ ! � # � � � " " - 6 v - ) $ � � � � � # $ ! � " � � �! � � � # ! 6 h ! � � � � h " ! � � ! 6 ! 8 � � # # $ � � " � 8 # ! - � " # = � # ? � $ � ) � ) " ) � � - $ - ) # " ! � � # = � � - $  � � 8 - ) $ " � - 6 f ) " ! � � " " q i � � " " � " " � � ? = � # = � $ v ) � � �  � � # "  � � � ! �  � o ! � � � 8 8 - ) � # ! � �� " # !  � # � " � � % � $ ! " � # - � , - " " ! f � � ! � � ! 8 � # ! - � - 6  � � � � �  � � # f ! � " q � # # = � 8 -  , � � # ! - � " # � � � - 6 # = � � ) � ! # r # = � � � � � � �  � � # , � $ # � � $ * " $ � % ! � ? ! � 8 � ) � � � � � " ) $ ! � � # = � # # = �# � �  = � � � , , $ - � 8 = � � # = � ! $ ? - $ o ? ! # = � , , $ - , $ ! � # � , $ - 6 � " " ! - � � � " 8 � , # ! 8 ! "  � � � # = ) " # = � 8 � , � 8 ! # h # - ! � � � # ! 6 h � - � B 8 -  , � ! � � 8 � ? ! # = � � ? " � � � $ � � ) � � # ! - � " � � � 6 $ � ) � q( = � $ � � $ � ! � = � $ � � # � !  ! # � # ! - � " ! � # = � � ) � ! # , $ - 8 � � ) $ � " � � " 8 $ ! f � � � f - % � � � � # = � 6 ) $ # = � $ $ �  - % � � � - � B 8 -  , � ! � � 8 � ? ! # = � � ? " � � � $ � � ) � � # ! - � " ! " 6 $ -  # = � � % � � # " � � �# $ � � " � 8 # ! - � " $ � 6 � � 8 # � � ! � # = � 6 ! � � � 8 ! � � " # � # �  � � # " r # = � � � " " � ! o � � h ? � ? - ) � � f � 8 -  � � ? � $ � - 6 ! # q � � " - r # = � $ ! " o - 6 � - # � � # � 8 # ! � � �  � # � $ ! � �  ! " " # � # �  � � # � ) � # - 6 $ � ) �! " = ! � = � $ # = � � # = � $ ! " o - 6 � - # � � # � 8 # ! � � - � � $ � " ) � # ! � � 6 $ -  � $ $ - $ r � " 6 $ � ) �  � h ! � % - � % � � � � ! f � $ � # � 8 - � 8 � � �  � � # f h r 6 - $ � : �  , � � r 6 - $ � � $ h - $ ! � # � � # ! - � � � ! " $ � , $ � " � � # � # ! - � " r - $ # = $ - ) � = 8 - � � ) " ! - � q

� # = � # $ ) " # � � " ? � $ � � - # � � # ! # � � � # - , $ � , � $ � # = � 6 ! � � � 8 ! � � " # � # �  � � # " ! � � 8 8 - $ � � � 8 � ? ! # = # = � "  � � � 8 -  , � � ! � " $ � � !  � � � � # - # � o � � � % � � # � � � - 6# = � "  � � � 8 -  , � � ! � " � : �  , # ! - � 6 $ -  , $ � , � $ ! � � � 5 # $ � # � � ! 8 + � , - $ # qP � � ¦ � � � � ¤ � � � � � � � � � � � � � � � � �� " � : , � � ! � � �  - $ � 6 ) � � h ! � # = � ( $ ) " # � � " * + � " , - � " ! f ! � ! # ! � " 5 # � # �  � � # " � # - ) # - � , � � � . r # = � # $ ) " # � � " l ? = - � $ � � � " - � ! $ � 8 # - $ " - 6 # = � 8 = � $ ! # � f � � 8 -  , � � h 6 - $ # = �, ) $ , - " � " - 6 8 -  , � � h � � ? m � $ � $ � " , - � " ! f � � 6 - $ # = � , $ � , � $ � # ! - � - 6 # = � 6 ! � � � 8 ! � � " # � # �  � � # " � � � 6 - $ f � ! � � " � # ! " 6 ! � � # = � # # = � h � ! % � � # $ ) � � � � 6 � ! $ % ! � ? r � � � 6 - $ " ) 8 =! � # � $ � � � 8 - � # $ - � � " # = � # $ ) " # � � " � � # � $  ! � � ! " � � 8 � " " � $ h # - � � � f � � # = � , $ � , � $ � # ! - � - 6 6 ! � � � 8 ! � � " # � # �  � � # " # = � # � $ � 6 $ � � 6 $ -   � # � $ ! � �  ! " " # � # �  � � # r ? = � # = � $ � ) � # -6 $ � ) � - $ � $ $ - $ q1 � , $ � , � $ ! � � # = � 6 ! � � � 8 ! � � " # � # �  � � # " r # = � # $ ) " # � � " � $ � $ � " , - � " ! f � � 6 - $ � " " � " " ! � � # = � 8 = � $ ! # � f � � 8 -  , � � h * " � f ! � ! # h # - 8 - � # ! � ) � � " � � - ! � � 8 - � 8 � $ � r � ! " 8 � - " ! � � r � "� , , � ! 8 � f � � r  � # # � $ " $ � � � # � � # - � - ! � � 8 - � 8 � $ � � � � ) " ! � � # = � � - ! � � 8 - � 8 � $ � f � " ! " - 6 � 8 8 - ) � # ! � � ) � � � " " # = � # $ ) " # � � " � ! # = � $ ! � # � � � # - � ! { ) ! � � # � # = � 8 = � $ ! # � f � � 8 -  , � � h- $ # - 8 � � " � - , � $ � # ! - � " r - $ = � % � � - $ � � � ! " # ! 8 � � # � $ � � # ! % � # - � - " - qi � = � % � f � � � � , , - ! � # � � � " � ) � ! # - $ " ) � � � $ # = � > -  , � � ! � " � 8 # ; 4 4 a � � � $ � , - $ # ! � � 8 8 - $ � � � 8 � ? ! # = $ � � ) � � # ! - � "  � � � ) � � � $ # = � # � 8 # q

i � = � % � � - # = ! � � # - $ � , - $ # ! � $ � " , � 8 # - 6 # = � 6 - � � - ? ! � �  � # # � $ " ? = � $ � # = � > -  , � � ! � " � 8 # ; 4 4 a $ � { ) ! $ � " ) " # - $ � , - $ # # - h - ) ! 6 r ! � - ) $ - , ! � ! - � y� � � � { ) � # � � 8 8 - ) � # ! � � $ � 8 - $ � " = � % � � - # f � � � o � , # r - $ $ � # ) $ � " � � � { ) � # � 6 - $ - ) $ � ) � ! # = � % � � - # f � � � $ � 8 � ! % � � 6 $ -  f $ � � 8 = � " � - # % ! " ! # � � f h ) " } - $� # = � 6 ! � � � 8 ! � � " # � # �  � � # " � $ � � - # ! � � � $ � �  � � # ? ! # = # = � � 8 8 - ) � # ! � � $ � 8 - $ � " � � � $ � # ) $ � " } - $� 8 � $ # � ! � � ! " 8 � - " ) $ � " - 6 # $ ) " # � � " * $ �  ) � � $ � # ! - � " , � 8 ! 6 ! � � f h � � ? � $ � � - #  � � � } - $� ? � = � % � � - # $ � 8 � ! % � � � � � # = � ! � 6 - $  � # ! - � � � � � : , � � � � # ! - � " ? � $ � { ) ! $ � 6 - $ - ) $ � ) � ! # } - $

C D E F ½



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

> � � ! $ � i ! � � " l 5 � � ! - $ 5 # � # ) # - $ h � ) � ! # - $ m6 - $ � � � - � f � = � � 6 - 6 5 � 6 6 � $ h > = �  , � � " " � � �> = � $ # � $ � � � 8 8 - ) � # � � # "5 # � # ) # - $ h � ) � ! # - $ "0 3 s ) � � � t ! 8 # - $ ! � 5 # $ � � #� - � � - �9 > . t . < 9& � # � y5 � 6 6 � $ h > = �  , � � " " � � � ! " � � ! � ! f � � # - � 8 # � " � � � ) � ! # - $ ! � # � $  " - 6 " � 8 # ! - � 3 ; 3 ; - 6 # = � > -  , � � ! � " � 8 # ; 4 4 a

� 6 ) $ # = � $ � � " 8 $ ! , # ! - � - 6 - ) $ $ � " , - � " ! f ! � ! # ! � " 6 - $ # = � � ) � ! # - 6 # = � 6 ! � � � 8 ! � � " # � # �  � � # " ! " � - 8 � # � � - � # = � 7 ! � � � 8 ! � � + � , - $ # ! � � > - ) � 8 ! � * " ? � f " ! # � � # y? ? ? q 6 $ 8 q - $ � q ) o ¢ � ) � ! # - $ " $ � " , - � " ! f ! � ! # ! � " q ( = ! " � � " 8 $ ! , # ! - � 6 - $  " , � $ # - 6 - ) $ � ) � ! # - $ * " $ � , - $ # q\ � � � � � � � � � ¦ � � �( = ! " $ � , - $ # ! "  � � � " - � � � h # - # = � 8 = � $ ! # � f � � 8 -  , � � h * "  �  f � $ " � � � # = � # $ ) " # � � " r � " � f - � h r ! � � 8 8 - $ � � � 8 � ? ! # = > = � , # � $ ' - 6 � � $ # 3 a - 6 # = � > -  , � � ! � " � 8 # ; 4 4 a qn ) $ � ) � ! # ? - $ o = � " f � � � ) � � � $ # � o � � " - # = � # ? �  ! � = # " # � # � # - # = � 8 = � $ ! # � f � � 8 -  , � � h * "  �  f � $ " # = - " �  � # # � $ " ? � � $ � $ � { ) ! $ � � # - " # � # � # - # = �  ! � � � � ) � ! # - $ * "$ � , - $ # � � � 6 - $ � - - # = � $ , ) $ , - " � q ( - # = � 6 ) � � � " # � : # � � # , � $  ! # # � � f h � � ? r ? � � - � - # � 8 8 � , # - $ � " " )  � $ � " , - � " ! f ! � ! # h # - � � h - � � - # = � $ # = � � # = � 8 = � $ ! # � f � � 8 -  , � � h r# = � 8 = � $ ! # � f � � 8 -  , � � h * "  �  f � $ " � � � # $ ) " # � � " � " � f - � h r 6 - $ - ) $ � ) � ! # ? - $ o r 6 - $ # = ! " $ � , - $ # r - $ 6 - $ # = � - , ! � ! - � " ? � = � % � 6 - $  � � q

C D E F ¾ ¿

À Á Â Ã Ä Å À Æ À Ç



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � J � � L � � � � È È M � J � � M J H J � � M O M � M � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ \ � � � � � � � � � � £ P � � � � � � � � £ Q � £ � ¸ � £ µ ¶ µ µ ; 4 ; 3c � � £ � c � � £ � c � � £ � U � � � � c � � £ � ( - # � � 7 ) � � "@ - # � × × × × �S � � � � � � » P � � � � � � � �� � � � 8 ! � " r & - � � # ! - � " � u $ � � # " '� � � � 8 h 1 � 8 -  � B 0 r 4 4 4 3 4 4 r 4 4 4 Ø ¶ Ù d ¶ ¶ ¶ . r . x ;& - � � # ! - � 1 � 8 -  � . a ' r 4 ' 0 ; 3 4 r 3 2 ' B · Ù Ú d µ µ ¶ . A 3 r x 3 3u $ � � # 1 � 8 -  � 3 3 r 3 0 B A 4 4 r 4 4 4 B Û ¶ ¶ d ¶ ¶ ¶ A 4 4 r 4 4 4. a ' r 4 ' 0 0 3 0 r 3 2 ' 3 4 4 r 4 4 4 Ø d µ Ü ¶ d µ µ ¶ x A a r . 4 '1 � % � " #  � � # 1 � 8 -  � . 0 a r 2 3 . 3 ; r A 0 A 3 ; r 4 ; . Ø ¶ Ø d Ý Ø Ú x A r x 4 'U � � � � S � � � � � � » P � � � � � � � � Û Ú Þ d Ü Û Ø Ù µ Þ d Ù Û Ü Ø Ø µ d ¶ µ Ý Ø d Ú Ü Ø d · Ú Ú 3 r 4 A ; r ' 4 aP � � � � � � � � Q º ¦ � � £ � £+ � ! " ! � � 7 ) � � " A ; 2 0 r a a a B B µ Ü Ù d · · · 3 2 a r 3 4 3> = � $ ! # � f � � � 8 # ! % ! # ! � " B � � % � � 8 �  � � # - 6 9 � ) 8 � # ! - � A 3 A . r . 3 . ; 4 A r . 3 a B Ú Û Þ d Ü Ú ¶ ; . ' r 0 ' 0U � � � � P � � � � � � � � Q º ¦ � � £ � £ Ý Ý µ d ¶ Ü ¶ µ ¶ Û d Ý Ø · ß · Ý Ù d Ý Þ · . ; x r 2 ' 2[ � � � � � � � � � » � � � � � � � � � ¤ � � � � � � � � � � � � � � » � � � � £ » � � � � � � £� � � � � � Þ Ù d Ù Ù Ø Û µ Ý d Ú Ý µ Ø Ø µ d ¶ µ Ý Ù Ú Ý d Ø Ú Ù a ; ; r . a 2+ � � � ! " � � ¢ � � $ � � � ! " � � l � - " " � " m ¢ u � ! � " - � 1 � % � " #  � � # " a l ' ; ' r a x 4 m l A . r A 0 . m l A ; r 3 2 ' m à Ý Ú ¶ d Ý Ý Ù á a a r 4 A 3[ � � � � � � � � � � £ � � � � � � � � � � � � � � � � £ � à µ µ Û d Þ Ø Þ á Ý · Þ d Ù · Ü Û Þ d Ü Ý Ø Ú ¶ Ú d · Þ ¶ a 2 2 r A 3 x7 ) � � " < $ - ) � = # 7 - $ ? � $ � x µ d ¶ ¶ Ø d Ü · Ý Ø d Ø Þ Ü d Ý Û · µ ¶ Þ d Þ Þ Ú Ú d Ý Ø ¶ d Ú Ø Ú ; r 0 ; 3 r 0 x .c � � £ � W � � � � � £ c � � ¸ � � £ x Ø d Ù Ù Û d Þ Ý Û Ø d · · Ü d µ µ Ý µ · Þ d Ü Ú Ý Ú d Ù Ø Ý d ¶ ¶ Ú ' r . 3 4 r ' 3 '( = � ! � 8 -  ! � � ¢ l - ) # � - ! � � m $ � " - ) $ 8 � " � � � $ � " ) � # ! � � � � #  - % �  � � # ! � 6 ) � � " � $ ! " � 6 $ -  8 - � # ! � ) ! � � - , � $ � # ! - � " q( = � 7 - ) � � � # ! - � = � " � - $ � 8 - � � ! " � � � � ! � " - $ � - " " � " - # = � $ # = � � # = � � � #  - % �  � � # ! � 6 ) � � " 6 - $ # = � , � $ ! - � q( = � � - # � " - � , � � � " 3 A B ; A 6 - $  , � $ # - 6 # = � " � 6 ! � � � 8 ! � � " # � # �  � � # " q

C D E F ¾ ¾



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �M � � � L � J � K � â � � � K M � � N � J � � � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ µ ¶ µ µ ; 4 ; 3× �( - # � � ! � 8 -  � 3 r ; a x r a 4 x 3 r 4 3 x r a a .( - # � � � : , � � � ! # ) $ � l a . 0 r . x a m l . ; x r 2 ' 2 m@ � # l � - " " � " m ¢ � � ! � " - � ! � % � " #  � � # " l ' 0 2 r ; a . m a 4 r 0 2 2T � � ¦ � � � � � � � � �   � � � µ Ý Ú d Ü Ý Þ · Û ¶ d · Ø Ý
9 : , � � � ! # ) $ � 8 -  , $ ! " � " � . . ; r 4 2 4 l ; 4 ; 3 y � ; . 4 r x A 2 m 6 - $ ) � $ � " # $ ! 8 # � � 6 ) � � " � � � � ; 4 A r . 3 a l ; 4 ; 3 y � 3 2 2 r 2 2 4 m 6 - $ $ � " # $ ! 8 # � � 6 ) � � " q
( = � � - # � " - � , � � � " 3 A B ; A 6 - $  , � $ # - 6 # = � " � 6 ! � � � 8 ! � � " # � # �  � � # " q
( - # � � ! � 8 -  � 8 -  , $ ! " � " � A ' x r 2 A 3 l ; 4 ; 3 y � ' 4 3 r A ' ' m 6 - $ ) � $ � " # $ ! 8 # � � 6 ) � � " � � � � 0 ; x r 0 A 2 l ; 4 ; 3 y � 0 3 2 r 3 ' 3 m 6 - $ $ � " # $ ! 8 # � � 6 ) � � " q � � � # � ! � � � � � � � h " ! " - 6 ! � 8 -  � � � �� : , � � � ! # ) $ � f h " - ) $ 8 � ! " , $ - % ! � � � ! � # = � 5 # � # �  � � # - 6 7 ! � � � 8 ! � � � 8 # ! % ! # ! � " q( = ! " ! � 8 -  � � � � � : , � � � ! # ) $ � � 8 8 - ) � # � : 8 � ) � � " � � �  - % �  � � # - � # = � > = � $ ! # h * " , � $  � � � � # � � � - ?  � � # 6 ) � � " - � " # - 8 -  , � h ? ! # = # = � $ � { ) ! $ �  � � # " - 6 > -  , � � ! � "� 8 # ; 4 4 a q

C D E F ¾ G



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �ã J H J � � � � ä � � �J Ó Ë Ô Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ µ ¶ µ µ ; 4 ; 3× �@ - # � "c � º � £ Y � � � � � å1 � % � " #  � � # " a µ d µ Ü Ø d Û Ý ¶ ; r a ' A r ; 0 0W � � � � � � Y � � � � � å& � f # - $ " 0 Û µ d · µ Ø ' 0 r x . 2> � " = � # < � � o Ø d Ú Ü Ù d Ø · µ 0 ' 0 r 4 2 2U � � � � W � � � � � � Y � � � � � Ø d Ý Ú Þ d Ù Ü Ú 0 0 A r 4 ' aW � � � � � � b � � ¤ � � � � � � �� 8 8 $ ) � � " à Ù d Ú µ ¶ á B[ � � W � � � � � � Y � � � � � Ø d Ý Ú µ d Ý · Ú 0 0 A r 4 ' aU � � � � [ � � Y � � � � � Ú d Ù Ø Ý d ¶ ¶ Ú ' r . 3 4 r ' 3 'W � � � � �   c � � £ � å9 � � - ?  � � # " x µ · Þ d Ü Ú Ý ; 4 x r x x '+ � " # $ ! 8 # � � x Ø d · · Ü d µ µ Ý 3 r 3 x 2 r . A a& � " ! � � � # � � x Ø d Ù Û Ý d Ú µ Ø ; r 4 4 3 r 4 A .� � $ � " # $ ! 8 # � � x µ Ø d · µ Ý 2 3 4U � � � � c � � £ � Ú d Ù Ø Ý d ¶ ¶ Ú ' r . 3 4 r ' 3 '
k j h � $ "( $ ) " # � �( = � � - # � " - � , � � � " 3 A B ; A 6 - $  , � $ # - 6 # = � " � 6 ! � � � 8 ! � � " # � # �  � � # " q
( = � " � � 8 8 - ) � # " = � % � f � � � , $ � , � $ � � ! � � 8 8 - $ � � � 8 � ? ! # = # = � , $ - % ! " ! - � " - 6 # = � "  � � � 8 -  , � � ! � " * $ � � !  � - 6 # = � > -  , � � ! � " � 8 # ; 4 4 a q( = � 6 ! � � � 8 ! � � " # � # �  � � # " ? � $ � � , , $ - % � � � � � � ) # = - $ ! � � � 6 - $ ! " " ) � f h # = � f - � $ � - � ; 3 k ) � � ; 4 ; ' � � � ? � $ � " ! � � � � - � ! # " f � = � � 6 - � ; 3 k ) � � ; 4 ; ' q

C D E F ¾ ~



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � J � � L � � � � È � J � ä È H � æ �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ ç è ç ç G ¿ G ¾é êW � � � � � � ¸ � � � � � � ¦ � � � � � � » � � � � � � � � � �@ � # ! � 8 -  � 6 - $ # = � h � � $ Ù Ú Ý d Ø Ú Ù a ; ; r . a 2� � v ) " #  � � # " 6 - $ y+ � 8 � ! , # - 6 � � � - ?  � � # à Ø ¶ ¶ d ¶ ¶ ¶ á l ; 4 r 4 4 4 m1 � % � " #  � � # ! � 8 -  � à Ø ¶ Ø d Ý Ø Ú á l x A r x 4 ' m1 � 8 $ � � " � ! � � � f # - $ " à Ø Ý d · Ù Ý á l ; a r x a . m1 � 8 $ � � " � ! � 8 $ � � ! # - $ " Ù d Ú µ ¶ B[ � � � � � � � � � ¸ � � � � � � ¦ � � � � � � » � � � � � � � � � � Û µ Û d Ú Ù ¶ . 0 x r a 4 3W � � � � � � ¸ � � � � � � � � � � � � � » � � � � � � � � � �+ � 8 � ! , # - 6 � � � - ?  � � # Ø ¶ ¶ d ¶ ¶ ¶ ; 4 r 4 4 4[ � � � � � � � � � ¸ � � � � � � � � � � � � � » � � � � � � � � � � Ø ¶ ¶ d ¶ ¶ ¶ µ ¶ d ¶ ¶ ¶W � � � � � � ¸ � � � � � � � � � � � � � » � � � � � � � � � �1 � 8 -  � 6 $ -  ! � % � " #  � � # " Ø ¶ Ø d Ý Ø Ú x A r x 4 '� ) $ 8 = � " � - 6 ! � % � " #  � � # " à Ù · d Ù ¶ Þ á l 0 ; r x ; a m[ � � � � � � � � � ¸ � � � � � � � � � � � � � » � � � � � � � � � � µ Ý d Ù ¶ Ý ; ; r x 0 0W � � � » � � � � � � � � � £ � � � � � ¹ � � � � � � � � � � � � � ¦ � � � � � » ¦ � � � � £ · Û ¶ d ¶ Ù Ú A ; ; r A 0 2> � " = � � � 8 � " = � { ) ! % � � � � # " f $ - ) � = # 6 - $ ? � $ � Ù Ú Ù d ¶ Ü Ü ; 3 . r A 3 4W � � � � � £ � � � � � ¹ � � � � � � � � � � � � � � � £ � � � ¸ � � £ Ø d Ú Ü Ù d Ø · Ø 0 ' 0 r 4 2 2Y � � �   � � � � � � � � � � � £ � � � � � ¹ � � � � � � � � � µ ¶ µ µ G ¿ G ¾× êë D ì í D î ï D ð ñ Ø d Ú Ü Ù d Ø · µ ¨ ~ ¨ ò ¿ ¼ ¼Y � � �   � � � � � � � � � » � � � � � � � � � � £ �µ ¶ µ µ Y � � � � � � � �   � � � W � � � ß � � � ¸ � Y � � � £ � �   � � �� � �> � " = 0 ' 0 r 4 2 2 a A 4 r 4 0 . 3 r ' 2 0 r 3 a ;U � � � � Ù Ú Ù d ¶ Ü Ü · Û ¶ d ¶ Ù Ý Ø d Ú Ü Ù d Ø · µµ ¶ µ Ø Y � � � � � � � �   � � � W � � � ß � � � ¸ � Y � � � £ � �   � � �� � �> � " = ; 3 . r A 3 4 A ; ; r A 0 2 0 ' 0 r 4 2 2U � � � � µ Ø Ý d Û Ø ¶ Û µ µ d Û Ù Ü Ù Ú Ù d ¶ Ü Ü( = � � - # � " - � , � � � " 3 A B ; A 6 - $  , � $ # - 6 # = � " � 6 ! � � � 8 ! � � " # � # �  � � # " q

C D E F ¾ �



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ ÕØ ó W � � � � �   S � � � � � � � � � �µ ó Y � � � � � � � � » ` � � � � � � �� ó ^ � � � � � � ` � � ¦ � � � � � � � � � c � � � � � � � � T � � � � � � � � �

¤ ó S � � � � �
� ó b � » � �   S � � � � �

£ ó Q º ¦ � � £ � � � � �
� ó c � � £ � � � � � � � � � »u - % � $ � � � 8 � � � � � �  ! � ! " # $ � # ! % � 8 - " # " l � �  ! � ! " # $ � # ! - � r � ) � ! # 6 � � " r f � � o 8 = � $ � � " r " # � 6 6 8 - " # " � � � - # = � $ # $ � � " � 8 # ! - � � � 8 - " # " m � $ � 8 ) $ $ � � # � h  � # f h # = � 5 8 = - - � "� � � � $ � " = - ? � � " � : , � � � ! # ) $ � ! � # = � � 8 8 - ) � # " q ( = � " � � $ � � � " - " = - ? � � " � ! 6 # ! � o ! � � ) � � � $ ! � 8 -  � q ( = � ( $ ) " # � � " ? ! � � 8 - � # ! � ) � # - o � � , # = ! " , - � ! 8 h ) � � � $$ � % ! � ? � " # = � 7 - ) � � � # ! - � � � % � � - , " q7 ) � � " � $ � 8 � # � � - $ ! " � � � " 6 - � � - ? " y9 � � - ? � � 6 ) � � " y ( = � " � 6 ) � � " 8 ) $ $ � � # � h $ � , $ � " � � # # = � � � � - ?  � � # � ! 6 # � � f h & i � � � " � � � � $ � = � � � � " 6 ! : � � � " " � # " q ( = � 6 ) � � ! " � , � $  � � � � # � � � - ?  � � # # - f �! � % � " # � � f h # = � 5 8 = - - � ! � � 8 8 - $ � � � 8 � ? ! # = ! # " ! � % � " #  � � # , - � ! 8 ! � " ? ! # = # = � ! � 8 -  � # - f � ) " � � # - f - # = � � " ) $ � # = � % � � ) � - 6 # = � 6 ) � � ! " $ � # � ! � � � - % � $ # !  � � � �6 - $ # = � " ) , , - $ # - 6 � � )  f � $ - 6 f - h " # = $ - ) � = - ) # # = � ! $ # !  � � # # = � " 8 = - - � r ! � 8 � ) � ! � � # ) ! # ! - � 6 � � " r  � � � " r 8 - � 8 = 6 � $ � " � � � - # = � $ � " " - 8 ! � # � � 8 - " # " 6 $ -  � � � $ 0# - � � � $ 3 ' q+ � " # $ ! 8 # � � 6 ) � � " y ( = � " � 6 ) � � " ? � $ � � - � � # � � - $ 8 $ � � # � � 6 - $ " , � 8 ! 6 ! 8 , ) $ , - " � " � � �  � h - � � h f � ) " � � 6 - $ # = - " � , ) $ , - " � " q� � $ � " # $ ! 8 # � � � � � � $ � � 6 ) � � " y ( = � " � 6 ) � � " � $ � � - # " ) f v � 8 # # - � � h $ � " # $ ! 8 # ! - � - # = � $ # = � � # = � - f v � 8 # " - 6 # = � > = � $ ! # h � � � � $ � � , , � ! � � ! � 6 ) $ # = � $ � � 8 � - 6 # = �- f v � 8 # " q

� " " � # " � � � � ! � f ! � ! # ! � " � $ � ! � ! # ! � � � h $ � 8 - � � ! " � � � # = ! " # - $ ! 8 � � 8 - " # - $ # $ � � " � 8 # ! - � % � � ) � ) � � � " " - # = � $ ? ! " � " # � # � � ! � # = � $ � � � % � � # � 8 8 - ) � # ! � � , - � ! 8 h � - # � q� 6 # � $  � o ! � � � , , $ - , $ ! � # � � � { ) ! $ ! � " r # = � # $ ) " # � � " = � % � � $ � � " - � � f � � � : , � 8 # � # ! - � # = � # # = � 8 = � $ ! # � f � � 8 -  , � � h = � " � � � { ) � # � $ � " - ) $ 8 � " # - 8 - � # ! � ) � ! # "� 8 # ! % ! # ! � " 6 - $ � # � � � " # 3 ;  - � # = " 6 - � � - ? ! � � # = � � , , $ - % � � � � # � - 6 # = � " � � 8 8 - ) � # " q � 8 8 - $ � ! � � � h r # = � h 8 - � # ! � ) � # - � � - , # # = � � - ! � � 8 - � 8 � $ � f � " ! " ! � , $ � , � $ ! � � # = �� 8 8 - ) � # " q ( = � # $ ) " # � � " � - � - # 8 - � " ! � � $ # = � $ � # - f � � � h  � # � $ ! � � ) � 8 � $ # � ! � # ! � " � f - ) # # = � 8 = � $ ! # h g " � f ! � ! # h # - 8 - � # ! � ) � � " � � - ! � � 8 - � 8 � $ � q& - � � # ! - � " � $ � $ � 8 - � � ! " � � ! � # = � , � $ ! - � - 6 $ � 8 � ! , # # - � � # = � $ ? ! # = � � h $ � � � # � � $ � 8 - % � $ � f � � # � : q & - � � # ! - � " $ � 8 � ! % � � 6 - $ # = � � � � � $ � � , ) $ , - " � " - 6 # = � 7 - ) � � � # ! - �� $ � 8 $ � � ! # � � # - � � $ � " # $ ! 8 # � � 7 ) � � " q & - � � # ! - � " $ � 8 � ! % � � ! � 8 - � � � 8 # ! - � ? ! # = " , � 8 ! 6 ! 8 , $ - v � 8 # " � $ � 8 $ � � ! # � � # - + � " # $ ! 8 # � � 7 ) � � " q 1 � % � " #  � � # ! � 8 -  � ! " ! � 8 � ) � � �! � # = � 5 # � # �  � � # - 6 7 ! � � � 8 ! � � � 8 # ! % ! # ! � " - � � � � 8 8 $ ) � � " f � " ! " � � � 8 $ � � ! # � � # - # = � 6 ) � � # - ? = ! 8 = ! # $ � � � # � " qu ! 6 # " ! � o ! � � $ � � � # � # - # = � 8 - " # "  � # f h # = � 5 8 = - - � " � � � � $ � $ � 8 - � � ! " � � ! � # = � , � $ ! - � # = � 8 - " # " $ � � � # � # - q7 - $ � � � � 8 ! � " r � � # ! # � �  � � # ! " # � o � � � " # = � � � $ � ! � $ - 6 # = � � � # � - � ? = ! 8 = � ! # = � $ y # = � 7 - ) � � � # ! - � ! " � ? � $ � # = � , $ - f � # � = � " f � � � � $ � � # � � r # = � � " # � # � = � " f � � �6 ! � � � ! " � � � � � � - # ! 6 ! 8 � # ! - � = � " f � � �  � � � f h # = � � : � 8 ) # - $ l " m # - # = � � " # � # � # = � # � � ! " # $ ! f ) # ! - � ? ! � � f �  � � � r - $ ? = � � � � ! " # $ ! f ) # ! - � ! " $ � 8 � ! % � � 6 $ -  # = �� " # � # � q + � 8 � ! , # - 6 � � � � � 8 h r ! � ? = - � � - $ ! � , � $ # r ! " - � � h 8 - � " ! � � $ � � , $ - f � f � � ? = � � # = � �  - ) � # 8 � � f �  � � " ) $ � � $ � � ! � f � h r � � � # = � 7 - ) � � � # ! - � = � " f � � �� - # ! 6 ! � � - 6 # = � � : � 8 ) # - $ g " ! � # � � # ! - � # -  � o � � � ! " # $ ! f ) # ! - � q i = � $ � � � � � 8 ! � " = � % � f � � � � - # ! 6 ! � � # - # = � 7 - ) � � � # ! - � r - $ # = � 7 - ) � � � # ! - � ! " � ? � $ � - 6 # = � � $ � � # ! � �- 6 , $ - f � # � r � � � # = � 8 $ ! # � $ ! � 6 - $ ! � 8 -  � $ � 8 - � � ! # ! - � = � % � � - # f � � �  � # r # = � � # = � � � � � 8 h ! " # $ � � # � � � " � 8 - � # ! � � � � # � " " � # � � � � ! " 8 � - " � � ! 6  � # � $ ! � � q9 : , � � � ! # ) $ � ! " � 8 8 - ) � # � � 6 - $ - � # = � � 8 8 $ ) � � " f � " ! " � � � ! � 8 � ) � � " � � � � $ � � # " � � � � ? � $ � "  � � � f h # = � 7 - ) � � � # ! - � ? = � � � , , $ - % � � f h # = � ( $ ) " # � � " � � � � - # ! 6 ! � �# - # = � $ � 8 ! , ! � � # " q

( = � 8 = � $ ! # h ! " � 8 -  , � � h � !  ! # � � f h � ) � $ � � # � � l $ � � ! " # � $ � � � )  f � $ 4 A ; a ' 0 0 ; m r ? = ! 8 = ! " ! � 8 - $ , - $ � # � � � � � � -  ! 8 ! � � � ! � 9 � � � � � � � � � i � � � " r � � � ! " � , ) f � ! 8 f � � � 6 ! #� � # ! # h q ( = � � � � $ � " " - 6 # = � $ � � ! " # � $ � � - 6 6 ! 8 � ! " e � f � $ � � " = � $ " g < - h " g 5 8 = - - � r < ) # # � $ 6 � h � � � � r 9 � " # $ � � r e � $ # 6 - $ � " = ! $ � r i & a ' � 7 q( = � , $ ! � 8 ! , � � � 8 8 - ) � # ! � � , - � ! 8 ! � " � � - , # � � � � � 8 $ ! # ! 8 � � � $ � � " - 6 v ) � � �  � � # " � $ � � " 6 - � � - ? " y( = � 6 ! � � � 8 ! � � " # � # �  � � # " = � % � f � � � � $ � ? � ) , - � # = � = ! " # - $ ! 8 � � 8 - " # f � " ! " - 6 � 8 8 - ) � # ! � � r ? ! # = # = � � : 8 � , # ! - � - 6 ! � % � " #  � � # " r ? = ! 8 = � $ � $ � , - $ # � � � #  � $ o � #% � � ) � q ( = � 6 ! � � � 8 ! � � " # � # �  � � # " = � % � f � � � , $ � , � $ � � ! � � 8 8 - $ � � � 8 � ? ! # = # = � 5 # � # �  � � # - 6 + � 8 -   � � � � � � $ � 8 # ! 8 � y � 8 8 - ) � # ! � � � � � + � , - $ # ! � � f h > = � $ ! # ! � ", $ � , � $ ! � � # = � ! $ � 8 8 - ) � # " ! � � 8 8 - $ � � � 8 � ? ! # = # = � 7 ! � � � 8 ! � � + � , - $ # ! � � 5 # � � � � $ � � , , � ! 8 � f � � ! � # = � � � � � � + � , ) f � ! 8 - 6 1 $ � � � � � l 7 + 5 3 4 ; m � � � # = � 7 ! � � � 8 ! � �+ � , - $ # ! � � 5 # � � � � $ � � , , � ! 8 � f � � ! � # = � � � � � � + � , ) f � ! 8 - 6 1 $ � � � � � l 7 + 5 3 4 ; m q( = � 8 = � $ ! # h 8 - � " # ! # ) # � " � , ) f � ! 8 f � � � 6 ! # � � # ! # h � " � � 6 ! � � � f h 7 + 5 3 4 ; q ( = � 6 ! � � � 8 ! � � " # � # �  � � # " � $ � , $ � " � � # � � ! � " # � $ � ! � � r # = � 6 ) � 8 # ! - � � � 8 ) $ $ � � 8 h - 6 # = �8 = � $ ! # � f � � 8 -  , � � h q

C D E F ¾ �



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ� ó S � � � � � � � � � �» ó c � � � � � � � � S � � � � � � � � � �

� ó W � � � � � � � Y � � � � � � � � » � � £ » � � � � � � � � £ p �   T � � � � � � � � Q � � � � � � � � � \ � � � � � � � � �  

( = � 8 = � $ ! # h = � " 8 = - " � � # - � � - , # 5 � 8 # ! - � " 3 3 � � � 3 ; - 6 7 + 5 3 4 ; ! � $ � " , � 8 # - 6 6 ! � � � 8 ! � � ! � " # $ )  � � # " q 7 ! � � � 8 ! � � ! � " # $ )  � � # " � $ � $ � 8 - � � ! " � � ! � # = � f � � � � 8 � " = � � #- 6 # = � 8 = � $ ! # h ? = � � ! # f � 8 -  � " , � $ # h # - # = � 8 - � # $ � 8 # ) � � , $ - % ! " ! - � " - 6 # = � ! � " # $ )  � � # ql � m 7 ! � � � 8 ! � � � " " � # "< � " ! 8 6 ! � � � 8 ! � � � " " � # " r ? = ! 8 = ! � 8 � ) � � # $ � � � � � � - # = � $ � � f # - $ " � � � 8 � " = � � � f � � o f � � � � 8 � " r � $ � ! � ! # ! � � � h $ � 8 - � � ! " � � � # # $ � � " � 8 # ! - � , $ ! 8 � ! � 8 � ) � ! � � # $ � � " � 8 # ! - �8 - " # " � � � � $ � " ) f " � { ) � � # � h 8 � $ $ ! � � � # �  - $ # ! " � � 8 - " # qn # = � $ 6 ! � � � 8 ! � � � " " � # " r ! � 8 � ) � ! � � ! � % � " #  � � # " r � $ � ! � ! # ! � � � h  � � " ) $ � � � # 6 � ! $ % � � ) � r ? = ! 8 = ! " � - $  � � � h # = � # $ � � " � 8 # ! - � , $ ! 8 � q 5 ) 8 = � " " � # " � $ � " ) f " � { ) � � # � h8 � $ $ ! � � � # 6 � ! $ % � � ) � � � � # = � 8 = � � � � " ! � 6 � ! $ % � � ) � � $ � $ � 8 - � � ! " � � ! � # = � 5 # � # �  � � # - 6 7 ! � � � 8 ! � � � 8 # ! % ! # ! � " q7 ! � � � 8 ! � � � " " � # " � $ � � � $ � 8 - � � ! " � � ? = � � # = � 8 - � # $ � 8 # ) � � $ ! � = # " # - # = � 8 � " = 6 � - ? " 6 $ -  # = � � " " � # � : , ! $ � - $ � $ � " � # # � � � ql f m 7 ! � � � 8 ! � � � ! � f ! � ! # ! � "< � " ! 8 6 ! � � � 8 ! � � � ! � f ! � ! # ! � " r ? = ! 8 = ! � 8 � ) � � # $ � � � � � � - # = � $ 8 $ � � ! # - $ " � � � f � � o � - � � " � $ � ! � ! # ! � � � h $ � 8 - � � ! " � � � # # $ � � " � 8 # ! - � , $ ! 8 � q( $ � � � 8 $ � � ! # - $ " � $ � - f � ! � � # ! - � " # - , � h 6 - $ � - - � " - $ " � $ % ! 8 � " # = � # = � % � f � � � � 8 { ) ! $ � � ! � # = � - $ � ! � � $ h 8 - ) $ " � - 6 f ) " ! � � " " 6 $ -  " ) , , � ! � $ " q � 8 8 - ) � # " , � h � f � �� $ � 8 � � " " ! 6 ! � � � " g 8 $ � � ! # - $ " y �  - ) � # " 6 � � � ! � � � ) � ? ! # = ! � - � � h � � $ g ! 6 , � h  � � # ! " � ) � ? ! # = ! � - � � h � � $ - $ � � " " q 1 6 � - # r # = � h � $ � , $ � " � � # � � � " g 8 $ � � ! # - $ " y �  - ) � # "6 � � � ! � � � ) � � 6 # � $  - $ � # = � � - � � h � � $ g q ( $ � � � 8 $ � � ! # - $ " � $ � $ � 8 - � � ! " � � ! � ! # ! � � � h � # # $ � � " � 8 # ! - � , $ ! 8 � � � � " ) f " � { ) � � # � h  � � " ) $ � � � # �  - $ # ! " � � 8 - " # ) " ! � � # = �� 6 6 � 8 # ! % � ! � # � $ � " #  � # = - � q7 ! � � � 8 ! � � � ! � f ! � ! # ! � " � $ � � � $ � 8 - � � ! " � � ? = � � # = � � ! � f ! � ! # h ! " � : # ! � � ) ! " = � � r # = � # ! " ? = � � # = � 8 - � # $ � 8 # ) � � - f � ! � � # ! - � ! " � ! " 8 = � $ � � � r 8 � � 8 � � � � � - $ � : , ! $ � " ql 8 m n 6 6 " � # # ! � �7 ! � � � 8 ! � � � " " � # " � � � � ! � f ! � ! # ! � " � $ � - 6 6 " � # � � � # = � � � # �  - ) � # " , $ � " � � # � � ! � # = � 6 ! � � � 8 ! � � " # � # �  � � # " ? = � � # = � $ � ! " � � � � � � � h � � 6 - $ 8 � � f � � $ ! � = # # - " � # - 6 6 # = �$ � 8 - � � ! " � � �  - ) � # " � � � # = � $ � ! " � � ! � # � � # ! - � # - " � # # � � - � � � � # f � " ! " - $ # - $ � � � ! " � # = � � " " � # � � � " � # # � � # = � � ! � f ! � ! # h " !  ) � # � � � - ) " � h q1 � # = � � , , � ! 8 � # ! - � - 6 # = � 8 = � $ ! # h g " � 8 8 - ) � # ! � � , - � ! 8 ! � " r ( $ ) " # � � " � $ � $ � { ) ! $ � � # -  � o � v ) � � �  � � # " r � " # !  � # � " � � � � " " )  , # ! - � " � f - ) # # = � 8 � $ $ h ! � � % � � ) � " - 6� " " � # " � � � � ! � f ! � ! # ! � " # = � # � $ � � - # $ � � � ! � h � , , � $ � � # 6 $ -  - # = � $ " - ) $ 8 � " q ( = � � " # !  � # � " � � � ) � � � $ � h ! � � � " " )  , # ! - � " � $ � f � " � � - � = ! " # - $ ! 8 � � � : , � $ ! � � 8 � � � �- # = � $ 6 � 8 # - $ " # = � # � $ � 8 - � " ! � � $ � � # - f � $ � � � % � � # q � 8 # ) � � $ � " ) � # "  � h � ! 6 6 � $ 6 $ -  # = � " � � " # !  � # � " q ( = � � " # !  � # � " � � � ) � � � $ � h ! � � � " " )  , # ! - � " � $ � $ � % ! � ? � �- � � � - � B � - ! � � f � " ! " q + � % ! " ! - � " # - � 8 8 - ) � # ! � � � " # !  � # � " � $ � $ � 8 - � � ! " � � ! � # = � , � $ ! - � ! � ? = ! 8 = # = � � " # !  � # � ! " $ � % ! " � � ! 6 # = � $ � % ! " ! - � � 6 6 � 8 # " - � � h # = � # , � $ ! - � r- $ ! � # = � , � $ ! - � - 6 # = � $ � % ! " ! - � � � � 6 ) # ) $ � , � $ ! - � " ! 6 # = � $ � % ! " ! - � � 6 6 � 8 # " # = � 8 ) $ $ � � # � � � 6 ) # ) $ � , � $ ! - � " q1 � # = � % ! � ? - 6 # = � ( $ ) " # � � " r � - � " " )  , # ! - � " 8 - � 8 � $ � ! � � # = � 6 ) # ) $ � - $ � " # !  � # ! - � ) � 8 � $ # � ! � # h � 6 6 � 8 # ! � � � " " � # " � � � � ! � f ! � ! # ! � " � # # = � f � � � � 8 � " = � � # � � # � � $ �� ! o � � h # - $ � " ) � # ! � �  � # � $ ! � � � � v ) " #  � � # # - # = � ! $ 8 � $ $ h ! � � �  - ) � # " ! � # = � � � : # 6 ! � � � 8 ! � � h � � $ q

� � � ! � % � " #  � � # " � $ � = � � � ! � � { ) ! # ! � " � � � ) � ! # # $ ) " # " � � � � $ � ! � 8 � ) � � � � #  � $ o � # % � � ) � � # # = � f � � � � 8 � " = � � # � � # � q u � ! � " � � � � - " " � " � $ � $ � 8 - � � ! " � � ! � # = �5 # � # �  � � # - 6 7 ! � � � 8 ! � � � 8 # ! % ! # ! � " q

C D E F ¾ ¥



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ ÕÚ ó S � � � � � � » P � � � � � � � � µ ¶ µ µ µ ¶ µ µ µ ¶ µ µ µ ¶ µ µ ; 4 ; 3\ � � � � � � � � � � £ P � � � � � � � � £ Q � £ � ¸ � £ U � � � � c � � £ � ( - # � � 7 ) � � "× × × × �V � � � � � � � � � � £ b � » � � � � �< - h " g 5 8 = - - � B > �  , ) " 1  , $ - % �  � � # " ¢ � 8 � � �  ! 8 7 � 8 ! � ! # ! � " B ' 4 a B ' 4 a 3 ; A< - h " g 5 8 = - - � B > - B > ) $ $ ! 8 ) � � $ B B B B ; 0< - h " g 5 8 = - - � B 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " B 3 0 r 0 4 x B 3 0 r 0 4 x B< - h " g 5 8 = - - � B u $ � � # � " # @ � � � " ' r 0 ; 0 A ; . r a 2 ; B A ; 2 r . 4 x A 3 3 r 2 0 .< - h " g 5 8 = - - � B e � $ � " = ! , B 2 r x x a B 2 r x x a 3 3 r x 3 .< - h " g 5 8 = - - � B @ � � � " < � " � � 5 ) , , - $ # B x a r 4 0 4 3 4 4 r 4 4 4 3 x a r 4 0 4 ; 4 0 r ; 2 2< - h " g 5 8 = - - � B � $ ! � � " B 3 r 3 2 2 B 3 r 3 2 2 0 r 0 . ;< - h " g 5 8 = - - � B 5 # ) � � � # ( $ � % � � 7 ) � � B 3 r 3 4 a B 3 r 3 4 a Bu ! $ � " g 5 8 = - - � B > �  , ) " 1  , $ - % �  � � # " ¢ � 8 � � �  ! 8 7 � 8 ! � ! # ! � " B ' 3 ' B ' 3 ' Bu ! $ � " g 5 8 = - - � B 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " B 3 a A B 3 a A Bu ! $ � " g 5 8 = - - � B u $ � � # � " # @ � � � " B 3 ; r ' x x B 3 ; r ' x x Bu ! $ � " g 5 8 = - - � B e � $ � " = ! , B ; r 0 2 3 B ; r 0 2 3 Bu ! $ � " g 5 8 = - - � B @ � � � " < � " � � 5 ) , , - $ # B 2 r . . ; B 2 r . . ; ' . 4u ! $ � " g 5 8 = - - � B � $ ! � � " B a ; A B a ; A Bu ! $ � " g 5 8 = - - � B 5 # ) � � � # ( $ � % � � 7 ) � � B a 3 ' B a 3 ' Bk - ! � # 5 8 = - - � " B > �  , ) " 1  , $ - % �  � � # " ¢ � 8 � � �  ! 8 7 � 8 ! � ! # ! � " B 3 a ' B 3 a ' Bk - ! � # 5 8 = - - � " B 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " B B B B ak - ! � # g 5 8 = - - � " B u $ � � # � " # @ � � � " A ; r A ; 0 B B A ; r A ; 0 Bk - ! � # 5 8 = - - � " B e � $ � " = ! , B A r ; 0 0 B A r ; 0 0 Bk - ! � # 5 8 = - - � " B @ � � � " < � " � � 5 ) , , - $ # B ' A r 0 3 2 B ' A r 0 3 2 ; A 4k - ! � # 5 8 = - - � " B 5 # ) � � � # ( $ � % � � 7 ) � � B a ' 3 B a ' 3 Bu ! 6 # ! � � ! � � l 5 � � @ - # � 3 3 m . 4 a r 0 2 ' B B . 4 a r 0 2 ' ; 3 a r 2 ' 0Ý · Ú d ¶ Ú Ù Ù Ø Ù d Ø Ü Ú Ø ¶ ¶ d ¶ ¶ ¶ Ø d µ Ü ¶ d µ µ ¶ x A a r . 4 '
Ý ó S � � � � � � � � � S � � � � � µ ¶ µ µ µ ¶ µ µ µ ¶ µ µ µ ¶ µ µ ; 4 ; 3\ � � � � � � � � � � £ P � � � � � � � � £ Q � £ � ¸ � £ U � � � � c � � £ � ( - # � � 7 ) � � "× × × × �5 � 8 ) $ ! # ! � " l 9 { ) ! # ! � " � � � ! # ( $ ) " # " 5 # - 8 o " m 0 . r A 2 A 3 ; r A 0 A 3 ; r 4 ; . x x r 3 2 . x A r x 4 4< � � o 1 � # � $ � " # ; r ; ; x B B ; r ; ; x 'Ù · d Ü Ø Ý Ø µ d Û Ù Û Ø µ d ¶ µ Ý Ø ¶ Ø d Ý Ø Ú x A r x 4 'Û ó U � � � � P � � � � � � � � Q º ¦ � � £ � £ µ ¶ µ µ µ ¶ µ µ µ ¶ µ µ ; 4 ; 3T � � � � W � � � � _ � � � � U � � � � c � � £ � ( - # � � 7 ) � � "× × × �P � � � � � » c � � £ � åu ! 6 # ! � � ! � � l 5 � � � - # � 3 3 m ; a A r 3 x 4 B ; a A r 3 x 4 3 2 a r 3 4 3u � � � $ � � B ; ; r . 0 a ; ; r . 0 a BW � � � � � � ¤ � � Q º ¦ � � £ � � � � � å@ � � � " < � " � � 5 ) , , - $ # � e � $ � " = ! , B 3 2 a r 4 2 4 3 2 a r 4 2 4 3 2 2 r 2 2 49 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " B 3 a r . x 3 3 a r . x 3 B� $ ! � � " � > �  , ) " 1  , $ - % �  � � # " B 3 r ; 4 4 3 r ; 4 4 B5 # ) � � � # ( $ � % � � 7 ) � � B ' r 4 4 4 ' r 4 4 4 Bu � � � $ � � B 3 3 r . a a 3 3 r . a a ; . r 3 ; 3u ! 6 # ! � � ! � � l 5 � � � - # � 3 3 m B 3 . 3 r A x ' 3 . 3 r A x ' ' 4 r 0 ' aµ · Û d Ø Þ ¶ Ú Ü µ d Ú ¶ · · Ý Ù d Ý Þ · . ; x r 2 ' 2

7 - � � - ? ! � � # = � � � 8 ! " ! - � # - 8 = � � � � # = � � �  � � � � n f v � 8 # " - 6 # = � 7 - ) � � � # ! - � r # = � ( $ ) " # � � " � � $ � � � # - $ ! � � 6 � � 8 � ) � $ � " # $ ! 8 # � � � - � � # ! - � " ) , # - # = � , ) f � ! 8 � � � - ) � 8 �  � � #- 6 # = � " � 8 = � � � � " ! � & � 8 �  f � $ ; 4 ; 3 r # - " ) , , - $ # # = � < - h " g 5 8 = - - � � - ! � � 6 - $ ? � $ � f h � � " ! � � � # ! � � # = � " � 6 ) � � " q < - h " g 5 8 = - - � B u $ � � # � " # @ � � � " 6 ) � � " # = � # � $ �) � $ � " # $ ! 8 # � � $ � , $ � " � � # # = � " � � � " ! � � � # � � 6 ) � � " q 7 - � � - ? ! � � # = � , ) f � ! 8 � � � - ) � 8 �  � � # r � � h � - � � # ! - � " " , � 8 ! 6 ! � � 6 - $ < - h " g 5 8 = - - � B u $ � � # � " # @ � � � " � $ � $ � " # $ ! 8 # � � 6 ) � � " q

C D E F ¾ ¨



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ µ ¶ µ µ ; 4 ; 3× �W � � � � � � ¤ � � Q º ¦ � � £ � � � � � � � � � � £ � � å+ �  ) � � $ � # ! - � - 6 � ) � ! # - $ " 6 - $ � ) � ! # " � $ % ! 8 � " 0 r ' ; 4 a r a a 4u - % � $ � � � 8 � 8 - " # " l ! � 8 � ) � ! � � � ) � ! # 6 � � " m 2 r 2 0 4 2 r 3 3 4u $ � � # " # - 5 8 = - - � " 6 - $ " 8 = - � � $ " = ! , " r f ) $ " � $ ! � " � � � = � $ � " = ! , 3 2 a r 4 2 4 3 2 2 r 2 2 4µ ¶ µ µ ; 4 ; 3× �u ! 6 # ! � � ! � � ! � 8 � ) � � " y� � � $ � � � # � �  , � - h � � B f � � � 6 ! # " - 6 o � h  � � � � �  � � # , � $ " - � � � � 3 a a r ' . ; 3 ' . r 3 A 0U � � � � � � � P � � � � � � � � � � �
· ó c � º � £ Y � � � � � S � � � � � � � � � � µ ¶ µ µ ; 4 ; 3× �j � $ o � # t � � ) � f $ - ) � = # 6 - $ ? � $ � ; r a ' A r ; 0 0 ; r . x a r ' 4 31 � % � " #  � � # 1 � 8 -  � $ � ! � % � " # � � 0 a r 0 3 4 0 ; r x ; A@ � # ) � $ � � � ! " � � l � - " " � " m ¢ � � ! � " l . ' 4 r . . ' m a a r 4 . x@ � # $ � � � ! " � � l � - " " � " m ¢ � � ! � " l . m ;j � $ o � # t � � ) � 8 � $ $ ! � � 6 - $ ? � $ � µ d µ Ü Ø d Û Ý ¶ ; r a ' A r ; 0 0S � � � � � � � � � ` � � � � � � � � µ ¶ µ µ ; 4 ; 3× �j ) � # ! � " " � # 6 ) � � µ d µ Û Þ d Þ Ø Þ ; r A x a r 2 ' ;> � " = µ Ø d · µ Ø ' 2 r . . Aµ d µ Ü Ø d Û Ý ¶ ; r a ' A r ; 0 0Ù ó V � ¤ � � � � µ ¶ µ µ ; 4 ; 3× �� 8 8 $ ) � � 1 � 8 -  � a A 4 3 4 r 3 a au ! 6 # � ! � & � f # - $ ' . r 3 x 3 3 0 r a 4 4n # = � $ & � f # - $ " y �  - ) � # - ? � � f h 8 - � � � 8 # � � 8 = � $ ! # h 3 0 r 0 2 4 3 4 r 3 2 ;Û µ d · µ Ø Ú Ù d Þ Ý ÜÜ ó Y � � �   � � � � � [ � � Y � � � � � � � £ b � � ¤ � � � � � � � \ � � � � � � � � � � £c � � £ P � � � � � � � � £c � � £ Q � £ � ¸ � � � �c � � £ µ ¶ µ µU � � � � ; 4 ; 3( - # � �× × × × �7 ! : � � � " " � # " 3 r 0 A . r ' ; 4 ; A 0 r ' 2 a ; a x r 2 ' . ; r ; 2 3 r A . 4 ; r a ' A r ; 0 0> ) $ $ � � # � " " � # " ; 2 r x . A 3 r . 3 4 r 2 ' 2 B 3 r . ' x r 0 2 ' 0 0 A r 4 ' a> ) $ $ � � # � ! � f ! � ! # ! � " l 0 r ' ; 4 m B B l 0 r ' ; 4 m BØ d Ù Ù Û d Þ Ý Û Ø d · · Ü d µ µ Ý µ · Þ d Ü Ú Ý Ú d Ù Ø Ý d ¶ ¶ Ú ' r . 3 4 r ' 3 '

@ - $ �  ) � � $ � # ! - � = � " f � � � , � ! � # - # $ ) " # � � " 6 - $ " � $ % ! 8 � " � " � # $ ) " # � � � - $ � : , � � " � " , � ! � ! � # = � 8 ) $ $ � � # - $ , $ ! - $ , � $ ! - � q< 7 $ ! � $ r ? = - ! " # = � & ! $ � 8 # - $ - 6 & � % � � - ,  � � # r � � � + � � � ? � � � h � r ? = - ! " # = � 7 - ) � � � # ! - � g " & ! $ � 8 # - $ r � $ � , � $ # - 6 # = � 7 - ) � � � # ! - � g " o � h  � � � � �  � � # , � $ " - � � � � � � � � $ �$ �  ) � � $ � # � � f h # = � 5 8 = - - � " 6 - $ " � $ % ! 8 � " , $ - % ! � � � # - # = � 5 8 = - - � " � � � 7 - ) � � � # ! - � ! � # = � ! $ 8 � , � 8 # ! # h � " �  , � - h � � " q 5 # � 6 6 � � � - # = � $ 8 - " # " ! � 8 ) $ $ � � f h # = � 5 8 = - - � " # -" ) , , - $ # # = � 7 - ) � � � # ! - � g " � 8 # ! % ! # ! � " � $ � � 8 8 - ) � # � � 6 - $ � " � � ! 6 # ! � o ! � � � � � ! � 8 � ) � � � ! � f - # = ! � 8 -  � � � � � : , � � � ! # ) $ � - 6 # = � 7 - ) � � � # ! - � } # = � 7 - ) � � � # ! - � � - � " � - #�  , � - h " # � 6 6 ! # " � � 6 q

C D E F ¾ ¼



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ ÕÞ � ó c � � £ � Y � � �   � � � ^ � � � � � � S � � � � � � » P � � � � � � � � R � � � � ô à � � � � � � á U � � � � � � � � ^ � � � � � �¶ Ø ß T � ¦ ß µ Ø P � � � � � � � � Q º ¦ � � £ � £ à S � � � � � � � � � � á Ú Ø ß Y � » ß µ µ× × × × × ×\ � � � � � � � � � � £ c � � £ � åu $ � � # � " # @ � � � " 2 3 4 . a 3 r A ' x . . 4 r 0 ; A B B ; 3 r a ; .\ � � � � � � � � � � £ c � � £ � å& � " ! � � � # � � B < - h " g 5 8 = - - � B u $ � � # � " # @ � � � " ' 3 2 r x 2 ; 3 . r . A 2 3 r ' A A l . a r A 0 ; m B ; 2 A r A 3 '& � " ! � � � # � � B < - h " g 5 8 = - - � B @ � � � < � " � � 5 ) , , - $ # B & � % ! � " - � � � � � 8 3 r a 2 ; r 4 0 ; a ' r 2 A ' B l ; 0 0 r 3 3 0 m B 3 r . a 2 r 2 4 2; r 4 4 3 r 4 A . 0 2 r ' 3 3 3 r ' A A l ' ; ' r a 2 x m B 3 r 0 A . r ' ; 3P � � � � � � � � £ c � � £ � å< - h " g 5 8 = - - � B 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " B 3 0 r 0 4 x 3 a r . x 3 B B 3 r ; 3 2< - h " g 5 8 = - - � B u $ � � # � " # @ � � � " A 4 4 r 4 4 4 A ' 0 r ; A 2 B l A . r A 0 . m B x 2 ; r a 2 .< - h " g 5 8 = - - � B @ � � � " < � " � � 5 ) , , - $ # a ' r 3 0 4 x a r 4 0 4 B B B 3 A x r ; ' x< - h " g 5 8 = - - � B @ � � � " < � " � � 5 ) , , - $ # B ( = -  , " - � ( $ ) " # 0 r . a ' B 0 r . a ' B B 4< - h " g 5 8 = - - � B @ � � � " < � " � � 5 ) , , - $ # B > � % � � � � � 8 h ; a . r 4 A 2 B 3 . a r 2 3 2 B B 3 3 0 r ; . 4< - h " g 5 8 = - - � B @ � � � " < � " � � 5 ) , , - $ # B + � ? < $ - # = � $ " 3 ' 3 r ' 0 x B ; A r 0 3 . B B 3 4 A r a a A< - h " g 5 8 = - - � B e � $ � " = ! , 3 3 r x 3 . 2 r x x a a r 4 2 A B B 3 . r 2 ; A< - h " g 5 8 = - - � B > �  , ) " 1  , $ - % �  � � # " A 4 r A 3 3 ' 4 a B B B A 4 r 2 3 0< - h " g 5 8 = - - � B � $ ! � � " ' . r 2 4 ' 3 r 3 2 2 3 r ; 4 4 B B ' . r 0 x 4< - h " g 5 8 = - - � B > - > ) $ $ ! 8 ) � � $ ' r . 4 2 B B B B ' r . 4 2< - h " g 5 8 = - - � B 5 , - $ # " 3 4 4 B B B B 3 4 4< - h " g 5 8 = - - � B 5 # ) � � � # ( $ � % � � 7 ) � � B 3 r 3 4 a 3 r 3 4 a B B 4u ! $ � " g 5 8 = - - � B > �  , ) " 1  , $ - % �  � � # " B ' 3 ' B B B ' 3 'u ! $ � " g 5 8 = - - � B 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " B 3 a A B B B 3 a Au ! $ � " g 5 8 = - - � B u $ � � # � " # @ � � � " B 3 ; r ' x x B B B 3 ; r ' x xu ! $ � " g 5 8 = - - � B e � $ � " = ! , B ; r 0 2 3 B B B ; r 0 2 3u ! $ � " g 5 8 = - - � B @ � � � " < � " � � 5 ) , , - $ # ; A 4 2 r . . ; B B B 2 r a x ;u ! $ � " g 5 8 = - - � B � $ ! � � " B a ; A B B B a ; Au ! $ � " g 5 8 = - - � B 5 # ) � � � # ( $ � % � � 7 ) � � B a 3 ' B B B a 3 'k - ! � # 5 8 = - - � " B > �  , ) " 1  , $ - % �  � � # " B 3 a ' B B B 3 a 'k - ! � # 5 8 = - - � " B e � $ � " = ! , B A r ; 0 0 B B B A r ; 0 0k - ! � # 5 8 = - - � " B @ � � � " < � " � � 5 ) , , - $ # ' . 4 3 ' r 0 3 2 B B B 3 . r 4 A 2k - ! � # 5 8 = - - � " B @ � � � " < � " � � 5 ) , , - $ # B < $ ! � = # 7 ) # ) $ � " 7 ) � � 3 ' 3 r 4 A . ; ; r 4 4 4 B B B 3 A ' r 4 A .k - ! � # 5 8 = - - � " B 5 # ) � � � # ( $ � % � � 7 ) � � B a ' 3 A ' x B B x ;k - ! � # 5 8 = - - � " B 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! � " a B B B B a3 r 3 x 2 r . A a 0 ; x r 0 A 2 ; 4 A r . 3 a l A . r A 0 . m B 3 r a a 2 r ; ; .9 � � - ?  � � # 7 ) � � " y& q i � � � " ; 4 x r x x ' 3 3 ; r 4 ; . B l A ; r 3 2 ' m B ; a x r 2 ' .Ú d Ý Ø ¶ d Ú Ø Ú Ø d Ú Ü Ø d · Ú Ú · Ý Ù d Ý Þ · à Ý Ú ¶ d Ý Ý · á ß Ú d Ù Ø Ý d ¶ ¶ Ú7 - � � - ? ! � � # = � � � 8 ! " ! - � # - 8 = � � � � # = � � �  � � � � n f v � 8 # " - 6 # = � 7 - ) � � � # ! - � r # = � ( $ ) " # � � " � � $ � � � # - $ ! � � 6 � � 8 � # = � f $ - ) � = # 6 - $ ? � $ � ) � $ � " # $ ! 8 # � � $ � " � $ % � " r ! � 8 � ) � ! � �) � $ � " # $ ! 8 # � � � - � � # ! - � " ) , # - # = � , ) f � ! 8 � � � - ) � 8 �  � � # - 6 # = � " � 8 = � � � � " ! � & � 8 �  f � $ ; 4 ; 3 r # - " ) , , - $ # # = � < - h " g 5 8 = - - � � - ! � � 6 - $ ? � $ � f h � � " ! � � � # ! � � # = � " � 6 ) � � " q7 - � � - ? ! � � # = � , ) f � ! 8 � � � - ) � 8 �  � � # # = � " � � - � � # ! - � " = � % � f � � � # $ � � # � � � " ) � $ � " # $ ! 8 # � � q

C D E F ¾ ½



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ ÕÞ ¤ ó c � � £ � Y � � �   � � � µ ¶ µ ¶ ß µ Ø ^ � � � � � � S � � � � � � » P � � � � � � � � R � � � � ô à � � � � � � á U � � � � � � � � ^ � � � � � �¶ Ø ß T � ¦ ß µ ¶ P � � � � � � � � Q º ¦ � � £ � £ à S � � � � � � � � � � á Ú Ø ß Y � » ß µ Ø× × × × × ×\ � � � � � � � � � � £ c � � £ � åu $ � � # � " # @ � � � " ' 3 ; r . ' a ; ; 2 r 0 3 3 ; . 4 r x A 2 B l ; x x r ' 0 x m 2 3 4\ � � � � � � � � � � £ c � � £ � å& � " ! � � � # � � B < - h " g 5 8 = - - � B u $ � � # � " # @ � � � " B 3 3 r a 4 2 B 0 r x x A ; x x r ' 0 x ' 3 2 r x 2 ;& � " ! � � � # � � B < - h " g 5 8 = - - � B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � �5 ) , , - $ # m B & � % ! � " - � � � � � 8 h 3 r A 0 2 r a x 0 a 3 r ; 3 . B . ; r 3 a 3 B 3 r a 2 ; r 4 0 ;3 r A 0 2 r a x 0 0 ; r 2 ; ; B A 4 r 3 A a ; x x r ' 0 x ; r 4 4 3 r 4 A .P � � � � � � � � £ c � � £ � å< - h " g 5 8 = - - � B u $ � � # � " # @ � � � " B A 4 4 r 4 4 4 B B B A 4 4 r 4 4 4< - h " g 5 8 = - - � B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � � 5 ) , , - $ # m Bu � � � $ � � B a 3 r A 2 0 B 3 r A 2 ' B a ' r 3 0 4< - h " g 5 8 = - - � B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � � 5 ) , , - $ # m B( = -  , " - � ( $ ) " # 0 a r 4 a 4 B a 2 r A x 0 B B 0 r . a '< - h " g 5 8 = - - � B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � � 5 ) , , - $ # m B > � % �� � � � 8 h ; 2 a r 3 2 A 3 r ' 4 0 ; . r ' ' . x 4 4 B ; a . r 4 A 2< - h " g 5 8 = - - � B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � � 5 ) , , - $ # m B + � ?< $ - # = � $ " 3 . 2 r 3 4 2 ' r 2 ' A ; ' r ; 4 A ; r a . 3 B 3 ' 3 r ' 0 x< - h " g 5 8 = - - � B e � $ � " = ! , B 3 3 r x 3 . B B B 3 3 r x 3 .< - h " g 5 8 = - - � B > �  , ) " 1  , $ - % �  � � # " . 0 r ; 2 ; 3 r x a ' B 3 r ; a a B A 4 r A 3 3< - h " g 5 8 = - - � B � $ ! � � " ; . r x ; ; x r 4 4 x B 2 0 ; B ' . r 2 4 '< - h " g 5 8 = - - � B 9 : # $ � > ) $ $ ! 8 ) � � $ ' r 3 0 ; 3 A 3 B 2 A B ' r . 4 2< - h " g 5 8 = - - � B 5 , - $ # " 3 4 4 B B B B 3 4 4< - h " g 5 8 = - - � B 9 % � � # " ' A r a . a B ' A r a . a B B B< - h " g 5 8 = - - � B n # = � $ ' 0 r 4 x 2 B ' 0 r 4 x 2 B B 4u ! $ � " g 5 8 = - - � B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � � 5 ) , , - $ # m Bu � � � $ � � B ; A 4 B B B ; A 4k - ! � # 5 8 = - - � " B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � � 5 ) , , - $ # m Bu � � � $ � � B ' . 4 B B B ' . 4k - ! � # 5 8 = - - � " B < ) $ " � $ ! � " l @ � � � < � " � � 7 ! � � � 8 ! � � 5 ) , , - $ # m B < $ ! � = #7 ) # ) $ � " 7 ) � � B 3 ; 0 r 0 a x B ' r ; 2 A B 3 ' 3 r 4 A .k - ! � # 5 8 = - - � " B 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! � " B a B B B aa A 2 r A 0 ' 0 3 2 r 3 ' 3 3 2 2 r 2 2 4 3 4 r a ' ; B 3 r 3 x 2 r . A a9 � � - ?  � � # 7 ) � � " y& q i � � � " 3 0 ; r 4 2 2 ' ; r a . ; B A r ; a ' B ; 4 x r x x 'µ d Ù µ Ø d Ù Þ Ý Ø d ¶ Û µ d Ú ¶ · Ý µ Þ d Ü Ú Ü · · d ¶ Û Ø ß Ú d Ý Ø ¶ d Ú Ø Ú

C D E F G ¿



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ ÕQ º ¦ � � � � � � � � � � c � � £ � åf m & � " ! � � � # � � 7 ) � � " B u $ � � # � " # @ � � � " y ( = � " � 6 ) � � " ? � $ � $ � 8 � ! % � � # - 6 ) � � # = � 7 - ) � � � # ! - � g " � � � � $ � � , ) $ , - " � , $ ! - $ # - # = � , ) f � ! 8 � � � - ) � 8 �  � � # ! �& � 8 �  f � $ ; 4 ; 3 # = � # # = � 8 = � � � � - 6 # = � � �  � - 6 # = � 7 - ) � � � # ! - � = � " f � � � 8 = � � � � � # - ( = � e � f � $ � � " = � $ " g � " o � g " 9 � " # $ � � 5 8 = - - � " g 7 - ) � � � # ! - � � � � # = �n f v � 8 # " ) , � � # � � # - " , � 8 ! 6 ! 8 � � � h ! � 8 � ) � � # = � � � % � � 8 �  � � # - 6 , ) , ! � " � # e � f � $ � � " = � $ " * u ! $ � " g 5 8 = - - � q ( = � ) � $ � " # $ ! 8 # � � 6 ) � � " = � � � , $ ! - $ # - # = ! "� � � - ) � 8 �  � � # = � % � f � � � $ ! � � 6 � � 8 � � # - " ) , , - $ # # = � e � f � $ � � " = � $ " g < - h " g 5 8 = - - � � - ! � � 6 - $ ? � $ � q

� m e � $ � " = ! , 7 ) � � y & - � � # ! - � "  � � � # - # = � < - h " g 5 8 = - - � r u ! $ � " g 5 8 = - - � � � � k - ! � # = � $ � " = ! , 6 ) � � " # - , $ - % ! � � 6 ! � � � 8 ! � � " ) , , - $ # r # - f - h " - $ � ! $ � " ? = - ? - ) � �- # = � $ ? ! " � = � % � f � � � ? ! # = � $ � ? � - � # = � � $ - ) � � " - 6 6 ! � � � 8 ! � � = � $ � " = ! , q! m � $ ! � � " y ( = � , $ ! � � " 6 ) � � " = - ? " � - � � # ! - � " # - # = � < - h " g 5 8 = - - � - $ u ! $ � " g 5 8 = - - � 6 - $ # = � , ) $ , - " � " - 6 # = � � ? � $ � - 6 , $ ! � � " } " -  � - 6 # = � " � � $ � # !  � � !  ! # � � r - # = � $ " �6 ! : � � �  - ) � # ? = ! 8 = # = � 5 8 = - - � = � " � � 8 ! � � � # - " , $ � � � - % � $ � � )  f � $ - 6 h � � $ " qv m > - > ) $ $ ! 8 ) � � $ y & - � � # ! - � " 6 - $ # = � , ) $ , - " � " - 6 6 ) � � ! � � 8 - B 8 ) $ $ ! 8 ) � � $ � 8 # ! % ! # ! � " � # # = � < - h " g 5 8 = - - � � $ � " = - ? � = � $ � qo m 5 , - $ # y 7 ) � � " $ � ! " � � � � � � : , � � � � � 6 - $ # = � < - h " g 5 8 = - - � ! � " ) , , - $ # - 6 " , - $ # " � 8 # ! % ! # ! � " q� m 9 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " y & - � � # ! - � " $ � ! " � � 6 - $ # = � < - h " g 5 8 = - - � r u ! $ � " g 5 8 = - - � � � � k - ! � # 5 8 = - - � " # - " ) , , - $ # " , - $ # r 8 - B 8 ) $ $ ! 8 ) � � $ � 8 # ! % ! # ! � " r , $ ! � � " �� ? � $ � " - $ � � h # = ! � � � � " � # = � # � � 8 = " 8 = - - � � � �  " ? - ) � � !  , $ - % � # = � " # ) � � � # � : , � $ ! � � 8 � q� m & q i � � � " 9 � � - ?  � � # 7 ) � � y � , � $  � � � � # � � � - ?  � � # # - f � ! � % � " # � � f h # = � 5 8 = - - � ! � � 8 8 - $ � � � 8 � ? ! # = ! # " ! � % � " #  � � # , - � ! 8 ! � " ? ! # = # = � ! � 8 -  � # - f �) " � � # - f - # = � � " ) $ � # = � % � � ) � - 6 # = � 6 ) � � ! " $ � # � ! � � � - % � $ # !  � � � � 6 - $ # = � " ) , , - $ # - 6 � � )  f � $ - 6 f - h " # = $ - ) � = - ) # # = � ! $ # !  � � # # = � " 8 = - - � r ! � 8 � ) � ! � �# ) ! # ! - � 6 � � " r  � � � " r 8 - � 8 = 6 � $ � " � � � - # = � $ � " " - 8 ! � # � � 8 - " # " 6 $ -  � � � $ 0 # - � � � $ 3 ' q m 5 # ) � � � # ( $ � % � � 7 ) � � y & - � � # ! - � " $ � ! " � � 6 - $ # = � < - h " g 5 8 = - - � r u ! $ � " g 5 8 = - - � � � � k - ! � # 5 8 = - - � " # - , $ - % ! � � � � � ! # ! - � � � f ) $ " � $ h " ) , , - $ # " ) , , - $ # " # ) � � � # " ? = -8 - ) � � � - # - # = � $ ? ! " � v - ! � # = � ! $ 8 � � " "  � # � " - � � - � B � 8 � � �  ! 8 # $ ! , " - $ - 6 6 8 �  , ) " - , , - $ # ) � ! # ! � " q

� m k - ! � # 5 8 = - - � " B u $ � � # � " # @ � � � " y ( = � " � 6 ) � � " ? � $ � $ � 8 � ! % � � # - 6 ) � � # = � 7 - ) � � � # ! - � g " � � � � $ � � , ) $ , - " � # - " ) , , - $ # f - # = - 6 # = � 5 8 = - - � " q
8 m & � " ! � � � # � � 7 ) � � " B & � % ! � " - � y ( = � & � % ! � " - � 7 ) � � ! " # = � $ � " ) � # - 6 � � ) � $ � " # $ ! 8 # � � � - � � # ! - � � � " ! � � � # � � f h # = � ( $ ) " # � � " 6 - $ # = � , ) $ , - " � " - 6 , $ - % ! � ! � �f ) $ " � $ h � ? � $ � " ! � " ) , , - $ # - 6 # = � e � f � $ � � " = � $ " g < - h " g 5 8 = - - � * "  � � � " B # � " # � � f ) $ " � $ h , $ - � $ �   � q( = � 6 - � � - ? ! � � 6 ) � � " � $ � � � � $ � " # $ ! 8 # � � 6 ) � � " r # = � # 8 � � - � � h f � ) " � � 6 - $ � " , � 8 ! 6 ! 8 , ) $ , - " � � " ! � � ! 8 � # � � f h # = � $ � " , � 8 # ! % � � - � - $ " y� m @ � � � " < � " � � 5 ) , , - $ # y 1 � 8 -  � � � � � : , � � � ! # ) $ � # - # = � < - h " g 5 8 = - - � r u ! $ � " g 5 8 = - - � � � � k - ! � # � � � � $ � � f ) $ " � $ h 6 ) � � " ! " # = � $ � " ) � # - 6 � - � � # ! - � " 6 - $ # = � , ) $ , - " � "- 6 � � � � $ � � f ) $ " � $ h � ? � $ � " ? = ! 8 = � $ � � ! " f ) $ " � � ! � " ) , , - $ # - 6 # = � 5 8 = - - � " g  � � � " B # � " # � � f ) $ " � $ h , $ - � $ �   � 6 $ -  # = � $ � " , � 8 # ! % � 5 8 = - - � g " 6 ) � � q6 m @ � � � " < � " � � 5 ) , , - $ # B ( = -  , " - � r > � % � r + � ? � � � < $ ! � = # 7 ) # ) $ � " < ) $ " � $ h � ? � $ � " y ( = � " � � ? � $ � " � $ � 6 - $ # = � " , � 8 ! 6 ! 8 " ) , , - $ # - 6 � � )  f � $ - 6 f - h "l ( = -  , " - � r > � % � r + � ? � < $ ! � = # 7 ) # ) $ � " m - $ u ! $ � " l < $ ! � = # 7 ) # ) $ � " m # = $ - ) � = - ) # # = � ! $ # !  � � # # = � " 8 = - - � r 6 ) � � ! � � # ) ! # ! - � 6 � � " r  � � � " r 8 - � 8 = 6 � $ � " � � �- # = � $ � " " - 8 ! � # � � 8 - " # "= m > �  , ) " 1  , $ - % �  � � # " y & - � � # ! - � "  � � � # - # = � < - h " g 5 8 = - - � r u ! $ � " g 5 8 = - - � � � � k - ! � # 5 8 = - - � " # - " ) , , - $ # � � ? f ) ! � � ! � � , $ - v � 8 # " � " ? � � � � " # = �!  , $ - % �  � � # - $ $ � � - % � # ! - � - 6 � : ! " # ! � � 6 � 8 ! � ! # ! � " q
� m < - h " g 5 8 = - - � - $ u ! $ � " g 5 8 = - - � B u $ � � # � " # @ � � � " y ( = � " � 6 ) � � " ? � $ � $ � 8 � ! % � � # - 6 ) � � # = � � � � � $ � � , ) $ , - " � - 6 # = � < - h " g 5 8 = - - � - $ u ! $ � " g 5 8 = - - � $ � " , � 8 # ! % � � h q

C D E F G ¾



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ U � � � � � � �S � � � � � � � � � \ � � ¦ ¦ � � � £ U � � � �P � � � � � U � � � �Q � £ � ¸ � � � �× × ×Y � � � Ø T � ¦ � � � ¤ � � µ ¶ µ Øu ! 6 # > -  , - � � � # - 6 # = � � � $  � � � � # 9 � � - ?  � � # 3 2 A r A 3 4 B 3 2 A r A 3 4� � � , , � ! � � ( - # � � + � # ) $ � B ; . r . 2 ' ; . r . 2 '3 2 A r A 3 4 ; . r . 2 ' ; 4 x r x x '] � � � � � � � � � � � � Z � � �u ! 6 # - 6 9 � � - ? � � 7 ) � � " 3 4 4 r 4 4 4 B 3 4 4 r 4 4 41 � % � " #  � � # $ � # ) $ � y 1 � % � " #  � � # 1 � 8 -  � B 3 ; r 4 ; . 3 ; r 4 ; .1 � % � " #  � � # $ � # ) $ � y � � $ � � � ! " � � � - " " l 3 A r a 0 a m l ' a r A 4 0 m l A ; r 3 2 ' m[ � � ] � � � � � � � � � Z � � � 2 . r ' ; . l ; . r . 2 ' m A x r 2 . 3Y � � � Ú Ø Y � » � � � µ ¶ µ µu ! 6 # > -  , - � � � # - 6 # = � � � $  � � � � # 9 � � - ?  � � # ; a x r 2 ' . B ; a x r 2 ' .� � � , , � ! � � ( - # � � + � # ) $ � B B B; a x r 2 ' . B ; a x r 2 ' .
Ø Ø ó P � � � � � £ ` � � �   U � � � � � � � � � � �

Ø ¶ ó V ó � � � � � ` � � � � � � � � Q � £ � ¸ � � � � ß U � � � � P � � � � � S � � � � � � � � � Y ¦ ¦ � � � � �

( = � & q i � � � " 9 � � - ?  � � # 7 ) � � ? � " � " # � f � ! " = � � ! � ; 4 3 3 � " � , � $  � � � � # � � � - ?  � � # # - f � ! � % � " # � � f h # = � 5 8 = - - � - � � # - # � � $ � # ) $ � f � " ! " ! � � 8 8 - $ � � � 8 � ? ! # = ! # "! � % � " #  � � # , - � ! 8 ! � " ? ! # = # = � ! � 8 -  � # - f � ) " � � # - f - # = � � " ) $ � # = � % � � ) � - 6 # = � 6 ) � � ! " $ � # � ! � � � - % � $ # !  � � � � 6 - $ # = � " ) , , - $ # - 6 � � )  f � $ - 6 f - h " # = $ - ) � = - ) # # = � ! $# !  � � # # = � " 8 = - - � r ! � 8 � ) � ! � � # ) ! # ! - � 6 � � " r  � � � " r 8 - � 8 = 6 � $ � " � � � - # = � $ � " " - 8 ! � # � � 8 - " # " 6 $ -  � � � $ 0 # - � � � $ 3 ' q( = � ( $ ) " # � � " g 8 ) $ $ � � # , - � ! 8 h ! " # - $ � ! � % � " # # = � ) � � , , � ! � � # - # � � $ � # ) $ � ! � # - # = � � � � - ?  � � # 6 ) � � ! � - $ � � $ # - 6 ) $ # = � $ ! � 8 $ � � " � # = � % � � ) � - 6 # = � 6 ) � � ) � # ! � " ) 8 = # !  � # = � ## = � $ � � $ � " ) 6 6 ! 8 ! � � # � % � ! � � f � � 6 ) � � " # -  � o � � � � � � " f � " � � 6 ! � � � 8 ! � � � ? � $ � ! � � ! � � ? ! # = # = � � - � - $ g " ! � # � � # ! - � " q& ) $ ! � � # = � 6 ! � � � 8 ! � � h � � $ 8 - " # " - 6 � . 4 a r 0 2 ' l ; 4 ; 3 y � ; 3 a r 2 ' 0 m ? � $ � ! � 8 ) $ $ � � f h # = � 5 8 = - - � " r � f $ � � 8 = - 6 � 8 - � � � 8 # � � 8 = � $ ! # h r # - " ) , , - $ # # = � ? - $ o - 6 # = � 7 - ) � � � # ! - � q( = ! " 8 - � " ! " # � � - 6 " � � � $ h 8 - " # " r 8 � # � $ ! � � � � � - # = � $ % � $ ! - ) " 8 - " # " q ( = � 7 - ) � � � # ! - � = � " $ � 8 - � � ! " � � # = ! " � " � � ! 6 # ! � o ! � � ! � ! # " 6 ! � � � 8 ! � � " # � # �  � � # " q7 ) � � ! � � 6 - $ f ) $ " � $ h � ? � $ � " # - # � � � ! � � � 3 0 x r x x A l ; 4 ; 3 y � 3 3 2 r 2 2 4 m � � � � � � � � ! # ! - � � � � - � � # ! - � - 6 � a r 4 2 A l ; 4 ; 3 y � 0 4 r 4 4 4 m " , � 8 ! 6 ! 8 � � � h 6 - $ = � $ � " = ! , r � 3 a r . x 3 l ; 4 ; 3 y � ! � m6 - $ � � = � � 8 � � " # ) � � � # - , , - $ # ) � ! # ! � " r � ' r 4 4 4 6 - $ # = � " # ) � � � # # $ � % � � 6 ) � � l ; 4 ; 3 y � ! � m � � � � 3 ; 4 4 6 - $ , $ ! � � " l ; 4 ; 3 y � ! � m ? � $ �  � � � 6 $ -  # = � 7 - ) � � � # ! - � # - # = �e � f � $ � � " = � $ g " < - h " g 5 8 = - - � � ) $ ! � � # = � h � � $ q 1 � � � � ! # ! - � r # = � 5 8 = - - � " � � % � � � $ � � # - 6 � A 4 4 r 4 4 4 # - " ) , , - $ # # = � 7 - ) � � � # ! - � g " ? - $ o ! � $ � � � # ! - � # - # = � < - h " g 5 8 = - - � l " � �� - # � 3 0 6 - $ 6 ) $ # = � $ � � # � ! � " m q9 : 8 � , # � " � - # � � ! � � - # � A r # = � $ � = � % � f � � � � - $ � � � # � � , � $ # h # $ � � " � 8 # ! - � " ? ! # = # $ ) " # � � " � ) $ ! � � # = � 8 ) $ $ � � # - $ , $ ! - $ , � $ ! - � q

C D E F G G



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ Õ \ � � � � � � � � � � £ P � � � � � � � � £ Q � £ � ¸ � £ µ ¶ µ Øc � � £ � c � � £ � c � � £ � U � � � � c � � £ �× × × ×S � � � � � � » P � � � � � � � �& - � � # ! - � " � � � � � � � 8 ! � " ; ; 2 r 0 3 3 0 4 ; r a x ; ; A r 4 4 4 Þ Û · d Ý ¶ Ú1 � % � " #  � � # 1 � 8 -  � 0 ; r 2 ; ; 3 A r . ' x 0 r a . ; Þ Û d Þ ¶ ÚU � � � � S � � � � � � » P � � � � � � � � Ú ¶ Ø d Û Ú Ú Ù Ø Ü d Ø Ú Ø Ú µ d · Ý µ Ø d ¶ Û µ d Ú ¶ ·P � � � � � � � � Q º ¦ � � £ � £+ � ! " ! � � 7 ) � � " 3 2 a r 3 4 3 B B õ Ø Ü · d Ø ¶ Ø> = � $ ! # � f � � � 8 # ! % ! # ! � " A . r 2 A 0 3 2 2 r 2 2 4 B õ µ Ý Ú d Ù Ú ÙU � � � � P � � � � � � � � Q º ¦ � � £ � £ µ Ý ¶ d Þ Û Ü Ø Ü Ü d Ü Ü ¶ ß õ Ý µ Þ d Ü Ú Ü[ � � � � � � � � � » ô à � � � » � � � » á � � � � � � � � � ¤ � � � � � � � � � � � � � � » � � � � £» � � � � � � £ � � � � � � · ¶ d Û Ù Û Û µ Þ d µ Û Ø Ú µ d · Ý µ · µ µ d Ý · Üu � ! � " ¢ l � - " " � " m - � 1 � % � " #  � � # " A 4 r 3 A a 3 4 r a ' ; A r ; a ' · · d ¶ Û Ø[ � � ] � � � � � � � � � c � � £ � Ø Ø ¶ d Ù Ú Ø Û Ú Þ d Ü Ü Ú Ú Ù d Þ ¶ Û · Ü Ü d Û Ø Þ7 ) � � " f $ - ) � = # 6 - $ ? � $ � Ø d Ü Þ Ø d Ø Ú Ú · Û Ü d Û Ù Ú Ø Ù µ d ¶ Ü Ü µ d Ù µ Ø d Ù Þ Ýc � � £ W � � � � � £ c � � ¸ � � £ µ d ¶ ¶ Ø d Ü · Ý Ø d Ø Þ Ü d Ý Û · µ ¶ Þ d Þ Þ Ú Ú d Ý Ø ¶ d Ú Ø Ú

Ø µ ó T � � � � � � � � � � c � � � � � � � � Y � � � � � � � � � � � � � � �   � � � � � £ � £ Ú Ø Y � » � � � µ ¶ µ Ø

C D E F G ~



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ ÕØ Ú ó S � � � � � � » P � � � � � � � � � � � � � �   � � � � � £ � £ Ú Ø Y � » � � � µ ¶ µ Ø µ ¶ µ Ø µ ¶ µ Ø µ ¶ µ Ø ö µ ¶ µ Ø\ � � � � � � � � � � £ P � � � � � � � � £ Q � £ � ¸ � £ U � � � � c � � £ �× × × ×V � � � � � � � � � � £ b � » � � � � �5 8 = - � � $ " = ! , " � < ) $ " � $ ! � " B 3 2 ; r 2 0 2 ; A r 4 4 4 ; 4 0 r 2 0 2e � $ � " = ! , B 3 3 r x 3 . B 3 3 r x 3 .< - h " g 5 8 = - - � u � � � $ � � � ) $ , - " � B A 4 4 r 4 4 4 B A 4 4 r 4 4 4< ) ! � � ! � � " ¢ � 8 � � �  ! 8 7 � 8 ! � ! # ! � " B 3 ; A B 3 ; A� $ ! � � " B 0 r 0 . ; B 0 r 0 . ;9 : # $ � > ) $ $ ! 8 ) � � $ � 8 # ! % ! # ! � " B ; 0 B ; 09 � = � � 8 � � 5 # ) � � � # n , , - $ # ) � ! # ! � " B a B a� � $ � " # $ ! 8 # � � 3 3 r 2 0 . B B 3 3 r 2 0 .u ! 6 # ! � � ! � � ; 3 a r 2 ' 0 B B ; 3 a r 2 ' 0µ µ Ü d Ù Ø Ø Ù ¶ µ d · Þ µ µ Û d ¶ ¶ ¶ Þ Û · d Ý ¶ ÚØ Ý ó S � � � � � � � � � S � � � � � � � � � � �   � � � � � £ � £ Ú Ø Y � » � � � µ ¶ µ Ø µ ¶ µ Ø µ ¶ µ Ø µ ¶ µ Ø ö µ ¶ µ Ø\ � � � � � � � � � � £ P � � � � � � � � £ Q � £ � ¸ � £ U � � � � c � � £ �× × × ×5 � 8 ) $ ! # ! � " l 9 { ) ! # ! � " � � � ! # ( $ ) " # " 5 # - 8 o " m 0 ; r 2 3 x 3 A r . ' x 0 r a . ; x A r x 4 4< � � o 1 � # � $ � " # ' B B 'Ù µ d Ü µ µ Ø Û d Ý Ú Þ Ù d · Ý µ Þ Û d Þ ¶ ÚØ Û ó U � � � � P � � � � � � � � Q º ¦ � � £ � £ � � � � � �   � � � � � £ � £ Ú Ø Y � » � � � µ ¶ µ Ø µ ¶ µ Ø µ ¶ µ Ø µ ¶ µ ØT � � � � W � � � � _ � � � � U � � � � c � � £ �× × ×P � � � � � » c � � £ � åu ! 6 # ! � o ! � � 3 2 a r 3 4 3 B 3 2 a r 3 4 3W � � � � � � ¤ � � Q º ¦ � � £ � � � � � å5 8 = - � � $ " = ! , " ¢ < ) $ " � $ ! � " ¢ � ? � $ � " B 3 2 2 r 2 2 4 3 2 2 r 2 2 4< � � � " ¢ � $ ! � � " ¢ � 8 � � �  ! 8 7 � 8 ! � ! # ! � " B B Bu � � � $ � � B ; . r 3 ; 3 ; . r 3 ; 3u ! 6 # ! � o ! � � B ' 4 r 0 ' a ' 4 r 0 ' aØ Ü · d Ø ¶ Ø µ Ý Ú d Ù Ú Ù Ý µ Þ d Ü Ú ÜØ · ó Y � � �   � � � � � [ � � Y � � � � � � � £ b � � ¤ � � � � � � � � � � � � �   � � � � � £ � £ Ú Ø Y � » � � � µ ¶ µ Ø Q � £ � ¸ � � � �c � � £ \ � � � � � � � � � � £c � � £ P � � � � � � � � £c � � £ µ ¶ µ ØU � � � �× × × ×7 ! : � � � " " � # " ; 4 x r x x ' 3 r . ' a r 2 ; 3 x 2 2 r . a ' ; r a ' A r ; 0 0> ) $ $ � � # � " " � # " B A a A r 4 . ' ; 4 x r x x ' 0 0 A r 4 ' a> ) $ $ � � # � ! � f ! � ! # ! � " B B B Bµ ¶ Þ d Þ Þ Ú µ d ¶ ¶ Ø d Ü · Ý Ø d Ø Þ Ü d Ý Û · Ú d Ý Ø ¶ d Ú Ø Ú
C D E F G �



� � � � � � � � � � � � � � � � � � 	 � � � � 
 � � � � � � � � � � 
 � � 
 � � � � � � � � �� � � � � � � � ä � È M � J � � M J H � � J � � L � � � �É Ê Ë Ì Ê Í Î Ê Î Ï Ð J Ñ Ò Ñ Ó Ô Õ Ö Õ ÕØ Ù ó W � � � � � » � � � Y � � � �
Ø Ü ó ] � � ¤ � � � ÷ R � � � � � � � � �Ø Þ ó \ � � � � � � � W � � � � � � � � � » ` � � �  
� # # = � f � � � � 8 � " = � � # � � # � r # = � < - h " * 5 8 = - - � = � � f � � � � - # ! 6 ! � � - 6 � � � � � 8 h ? ! # = � � � " # !  � # � � % � � ) � - 6 � 3 r . 4 4 r 4 4 4 q ( ? - ! � # � $ !  , � h  � � # " - 6 � A 4 4 r 4 4 4 ? � $ � $ � 8 � ! % � �f h # = � < - h " g 5 8 = - - � r # = � 6 ! $ " # ! � � ) � ) " # ; 4 ; 3 ! � # = � , $ � % ! - ) " 6 ! � � � 8 ! � � h � � $ r � � � # = � " � 8 - � � ! � k ) � � ; 4 ; ; q < - # = , � h  � � # " ? � $ � " ) f " � { ) � � # � h � - � � # � � # - # = �7 - ) � � � # ! - � f h ? � h - 6 � � $ � � # � � � $ � 8 - � � ! " � � � " ! � 8 -  ! � � $ � " - ) $ 8 � " ! � # = � 5 n 7 � ! � # = � � , , $ - , $ ! � # � h � � $ q ( = � � $ � � # � � $ � �  � � # f � # ? � � � # = � 5 8 = - - � � � � # = �7 - ) � � � # ! - � " , � 8 ! 6 ! � " # = � # # = � 7 - ) � � � # ! - � ? ! � � $ � 8 � ! % � � � h " ) f " � { ) � � #  - � ! � " $ � 8 � ! % � � f h # = � < - h " g 5 8 = - - � ! � $ � � � # ! - � # - # = ! " � � � � 8 h r = - ? � % � $ # = � f � � � � 8 � - 6 # = �� � � � 8 h = � " � - # f � � � $ � 8 - � � ! " � � � " ! � 8 -  ! � � $ � " - ) $ 8 � " ! � # = � 5 n 7 � � " # = � 8 $ ! # � $ ! � 6 - $ $ � 8 - � � ! # ! - � = � � � - # h � # f � � �  � # � # # = � f � � � � 8 � " = � � # � � # � � ) � # - " -  �) � 8 � $ # � ! � # h - % � $ # = � , $ � 8 ! " � % � � ) � � � � # !  ! � � - 6 $ � 8 � ! , # " q( = � > = � $ ! # h ! " � 8 -  , � � h � !  ! # � � f h � ) � $ � � # � � � - # � : 8 � � � ! � � � 3 , � $  �  f � $ q ( = � � )  f � $ - 6  �  f � $ " � # ' 3 � ) � ) " # ; 4 ; ; ? � " . l ; 4 ; 3 y . m � � � # = � # - # � � - 6 " ) 8 =� ) � $ � � # � � " �  - ) � # � � # - � . l ; 4 ; 3 y � . m q ( = � ( $ ) " # � � " � $ �  �  f � $ " - 6 # = � > = � $ ! # h q( = � > = � $ ! # h � - � " � - # = � % � � , � $ � � # ) � � � $ # � o ! � � q 1 � # = � - , ! � ! - � - 6 # = �  �  f � $ " # = � $ � ! " � - ) � # !  � # � 8 - � # $ - � � ! � � , � $ # h q

C D E F G �



Haberdashers' Elstree Schools Foundation
England & Wales  -  Charity number 1107027

Accounts



The Haberdashers' Aske's Elstree Schools' Foundation
(Formerly The Haberdashers' Aske's Boys' School Foundation)
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THE HABEROASHERS' ASKE'S ELSTREE SCHOOLS' FOUNOAT(ON

LEGAL AND ADMINSTRATIVE DETAILS
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Thc Hbecdasrwf pays' 5Chaul lnd Hahardaihmi' Gbh' SChaol lre~day \chooh relpeolrely (or boys aged 5 to Ig and guh lgw! ~ Io Ig, knowrl

folndy» The Hlbehllihvi' Ashes Elslree Schoon I the 5chooh I. The Nabvdsshcys A»crs Elorea Schoon vc psn ol The Halxrds&crd hike'4 Charity,

regle»ral number i skat» Tho Habardackerc' hiker S Omrey h» twOCOrparaae tnnteear lhe ASke'5COnrOratmn, ICarlnglhC namC Or NVte d Gorerrmn Of

Ihe Pos»ssmns and hrwnw d tlw Hospital at Norton d thc founcbtmn d Rouen Asks, Emuirc, »la»need by Prlrlle Aa. 2 WMlm and Mary Senlan 1

clg, whee mcrnkvs src thc Master and Four WVdcnh Is the Eitsiei Tnnter lml Nahvdsshers' Ade'I Ehwso 5chools Unuced IHAESI) (Company number

05214SST ls the 5Chocsi' Trwnee Fhl Askf I Card»admi 0 W Iurh Part Of Ihe Hlbndlihms' Co»P4hy, 4 Oty o( london Ureff Cclmosny, wlrldi mliwgcs anil

»cI»res !or the si»is of Fee Haberdanor I' Askoi Chvuh rv ries ouc lha oNeos on bet»if d lhe Asks'4 Coram achm and lopdncs 4 ma(or ev d Gore&hors

lrgrsrrnrc nl HlFCI I



THE HASERCTASHERS' ASCCES ELSTREE SCHOOLS' FOUNDATfaH

Tbe Tnnlees prmunt theo. annual «port and linandsl slatemlnb of lhe Haberdashers' Aike'1 Ebtree schoob' Foundation fihe Founlblion or the Clwrbyf,

Orumnoff knawn as the Hatmdssbcvy Askds boys' school Foun&cion, fwr &eye« ended 21 Au&nt 202 I, lha finendal stamrncms campbr wbh Iha Clwrides

AU 2DlL die Companies Act 20tuk dm Memomndum and *rtu41 of Association. and Accountwg snd Reporting bV Charblesi Tt«ament of Recommended

pracuce aapacab4 to Uwndm prepwhrg thur accounts In accordance wbh Ihe Flnanoal Reporung 5 land are appl its h4 in the UK and Republe crf Ireland ffRS

ldi). TMI rcpon lws been prepared UMng advanmge of the evumplanu avdlame to wnag compaahi under Ihe Companies Act 20M,

TMIMEER' REEOONScMUTUK

The Thole« Nam are also deed«cd The IB~'Asks's Ehiree Scheofi youmiwmn for me purpos«d company law I are r«pons&le for preasrlsg

Ihe Truaaay annual Report and the Rnanrsal watemen« 4~wnh applicable law and Unaed Kingdom Glnemgy Ac«pi«I Accuunurig Praotke

2Unhed ~Acomrmng Z tender &if.

Comyany Uw refiwr« tbe Truscees m prepare Financial nammanU for each ansncbl Vair Under mmpenV lsw ihc ffmCees must noC approve &e Dnsncua

slammcnU vnbss they ore sayeywd Uwl they Uve ~ uua and fair vmw ol the state el spa/is of Ihe charitable mmpcny and of ihe Incoming esuurcet and

appacetlon ay ra«wc«, Inc4dng the In«me and eqmnlulure, uf the UwrfiaMe cunumny tw that period In preparing these hnandsl smtemerrts, ihe

Trmtc«are rcmracd car

selacl nnts«e mcaurmng Pi&Des wvl than applV Ihcm cmuutend V;

observe me maths«and principbs inde Char iC we SCMP fFRK102);

inale fudplmrtl end iu&nirliu Ihirl We r«uuiabie SnCI prudent'I

slate whedier appyicaMe UK acroumhM wandanb have been fogowed, lubiect la any matenal dcasrlur«decloscd snd as p4lned In the Rnandsl

scam«cow; and

preparC the RnanCBlimlareenli On lhC ROlng COnCern kalb tw Usa lt la Inapprepr late tu prevmne that thee ban tab4 Cnmpany wig Cnntlnuein Bnlne«.

The Tmuees are respornb« for keeping cumin«acro«ning records chat «e sufgcient to show snd esPbln the charltabb comPcmrs Iransaabns, disci«a
wRh rmwmab4 wxwmy aC arff erne ihe financicl posblon ol ihe dwrbab4 mmpeny and enabff Ihcm to ensure that lhe Rnancbl statements comply with

Ihe Ccmpmbs AU ENO wui Ibl puvlslom ul the sherif's curelfiuthm. They we aho res pwnilas for safmuardng the assam of me chanty and hwice for

U«ilg imlunsmasleps for the provunUM and eleuiunof fraud and athvr irrvgulsrbms,

au«sr os ecch d lha Tnnlc«d Uw clmrfiy m lbe dated approml d Ibis rcporl ls aware Ihcrc ls no relemni audh Informadun flnfurmanon neermd by die

cheruyvi auditor In connection with preparing Ihe audi rcporO d wmch Ihe charity'I audit« ls unaware. Each Tnutee hes mken ag d the steps that they

shouhl have liken as a Tnetee 4 order lo make Ihemse hei snare of any relevant aude brfon«Cion and lo esl abblh th st the dred tps lud tor la mmre uf 0mt

brfannadon.

IRUKTM$, 6ovBwMCR AUD MRUadyRMBT

Tlw imbdadae ~ y askari Eldree Tdrmd's Foundation Is govcrncd by Rs Mcmoramffm md Arlkl«ef Assudmion &nea i Dauber 2Me, updated ai nl ii
December 2020, under company nwnber Cbyfi3772. Thc Uwdwhb mmpany wss vaabtwM whh lhe Chanty Commlwion on 29 IV~ TING as number

I l0 idly. The Company whkh ls Rmlted by auarantee, does not hams sham cmetal and u cnnw Rated as a eh«by.

The Rmumlng bodies d dte Tcharak have canled «n an mmmwe review uhkh has seen IM devekmrn ant of an wnbit ious fuini Ien yew sir«egk plan. Under

Uie franc mamgy tech echo«i wui continua to delber single les educauon but united undar one shared vision end bemfibbg «om a cocducadonal
envecnmcm. In inc wRh this vmon, m Odobor END tlw Tiusw«agre«I le clungc thc name of the Faunrbtiun tolhe Hsberrbsiwis' A&e's Ebuee schools'

Fuunde dan and to Wcbtc Ihc Obfcccs id lhc pound«lou lu spedlksgy hrdude the wlvancem em of pupas m Ha her dasher s' Curls' lchook The updated Defects
reprment a caser iemimleblp acmw che Dhts' and Rop Munm and dwnmutrales equaliCy of irnaormnm« wcg as commltmenC Io Iha shared vbdn. The

name change vms~br Caw puces nevus on 2t h Decembw 2020.

Thc «4 el Inntccs ls la mum e Ihe Fouw«lhm fumb IU pm poies 4 set out in I« govern mg documcnr, planning and unde«tending eke Foundauon's cun ant

and futwe ada& les le enab4 R co bew l4nher or iuppon IU pwporen The dsy to day mnnlng d the char Ry is d siege led lo mansgwnenC.

Tncnces are sellcCed and appohrtM by the odlung tnnlms who. must comlct td st Bml leer and nol mum t inn nine Indlvtduob OD d wlrom am RumsnlOrs

d Ibe chwbv and &meters ol tlw compenV.

Tu adranm lhc eduCBIOn Of Ihe POP« al Ihe Tchoc«and m such caller khiwl sl Ihe Trrucees Iesy frolu time lo tkue &a&mimi, arel lo fuorlwte ~ rrli other

ChsrRab4 perp««canned ed wlm or echcvvnm a«eel«ed whh the Schools. and in par Ucv4r. tml not axe idlmly, to «slat 4;



THE NARERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

raising moory to be concnbuled to Ihs Scha¹s' bursary funds far sw«A lo pu¹b si lhe Schoab whasc lkrcnb or ¹krihsni «e
In nccd ol '(lnsndsl auffiancc. lor thceducatnm cf such Pup hat tlw Schmds.

the provision of ansnclal s wist men Vsnw di I he nmlnlc nance and dcvckpuwl of lhe Schools Iadudlng TNDCN prorcckl and

tik pro4sio or raurems snd cow«arm to wpport Ihc educ«io I ududkg sockf snd Phywcrl mtl4tkil vf Pu¹b milk
Schools

FUNBBAISING APHICTAC H

The Fevnclmlan Jppae5 Iht support n lctufrrs eely (Or Ns Cksrffsbk purpmrs. Tlm found«uk nokcow donmmni and Dihcr 'fulidlrig vo ~ nuniber of

chsnnch Including donalmm. csmpsrgrik Ipeclal avrnci snd giffs in wab. In ane wrh iis gdt «xrptsncc poicv. 1he faond«ion I~ commet«i to thc lughcii

standards m ah cd lff fundr ~Iwng actkity and I~ open and tmrwt In lhe in(or net'mn O providm le IH damm sbmn m work and Insn Ihcir dona llom are vied.
Thc foundation'I lunclralslng n c«lcd ovt Ihrough d rect canlsci wffh donors snd potcndsl denors The fOvndallon kk wAnl«dy reglilered wbh Ihe

Fundralslng llrguktor. By being memb«5 Of Ihe fundrsbing kegulmar, Ihr faundrlmn srprrref to the fundroldag promae whkh ouglnes lha conimllmsnt

wc Imko tD our dimori a«i Iha Drake. ND corn pm su 5 Calming to 4 adrs ring scthltic5 wem frecked dvrliig die yrsr, Tha founck Ver 'Irk as care rial to c«oa
Durance or dkrvpllon when commumcaung wnh tm donors and ihc hmdrskmg learn reporti lo Ihe Bimrd ol Trustee\ an Ihc dcinrry ol lis fundralrlng

~tihrty The founClstlon wi ~ ncvcr sca or iksrc dsts shout M donors snd hm pvl In pbce tarnish tu Cnivrr the saorrby Of aa data held. Where the

Foundation mm prafrwknsl fundraffeih ff hm pul In place Omirsttrkl srrangemenlf tu enune thrlr egacink marugrakm and adherenCe w lhe

faundxlan'I ruakki Bonors aresware Of th«r rqwk arr mcoritrol of tire In(Drmmlon lhcy Nmlr wffh ui and arealdelo orange tire wcy 'they hmr fram lira

faundstkm sl anv elms. Ws aim rmwc mac we lake c«afar IIMI co PrcCect wmcmtda Dnd other mcrnwis ol tlw mmmunay from bchsvkim thai msV ke
deem rd unrr«One«a.

ACINivaMTNTs, ACTIvITIT S AND Pf AFCNIMANcg

The COVIO I9 Dandfmk cominusd to msrupt tha Foundmkrys scilvnlm thronghouc ihe (In&Dual year, (orang lhe Po\iponemcnt ar csnceikiian Dr event\

and maetlngi CO Identify, Degage Snd New«d Ivarurrl«5. Othe Stturwh WChm D pknned ICunlan d 29FIYS BOII' SNWOI Skmnk wCrC mOVed DnanC. Twa

mcmb«i Dr thc lundrsklng leam wcm ¹scsd on Mrtol fail«Nb A nvmb«or kequmts ecpcsicd dwng llw Vrsr Iwe aim not Vct been reielved dva IO thc

psndwnic rmultlng In dckys In kq¹dstmg s«DCI

Somr lundralsing lkd canthnm, however, rcndtmg In I«oral Isrmyusnt Ngh mkdrng one lar f 12222(FB Tlw Found«ma sha received fSBOAXN «om the

ckatr Df a benefactor. the Bat tranche Of sn erpcClcd seven-ggure kgscy

ln rhe second hag of rhe year. Ihe Bays' School and Gah' School cambncd than eeetopawi and alumn re«km lvncgoni lato ~ Vnglc alruc working s«ms
boih schools, pa raircimg ihe M pandsd remit of the For ndslma, Thr Schoob razed ~ ncw Director of kvrlopnwnt, who In I urn esp«rded the tram and bcMn

praparatlmk far Sn SmbkIOui fundrawna. Skmn IAlkm and Imrent rugagrment Ortmramnk.

Fundrswng eflork twr been facvsrcd on Bve prlonlV «Dsr

SthOkmhlrn B ikrfrrlei fund - TO amore that thC SChODN wrkame S dnursr Itudam body Df bnghr. «npreunded Orna and glrli wah S whla range af Ikaff,

tsknti and Saplratlsnr, raranlksi Of thcv (amalsa' firmrvsd masm

Grestmt Nomh Fund - ro amm «baal leaders la rmpond qukkly to new rpparlunalai ar r rrgrrkrm Sl enhar \Chant

Hsrdsh p Fund —to prrwlde ismp«arywppms for ismiTOI web Personal emcrgancos Ieg. , deaih of I p«cnt( or who hare been hff (msmoqy by ~ bffmder

sr¹5 Ie.g, CUVIP, ms(or recekmn)

Crrnpm Impravrmrmi fund —TO Suppait nCw tnuMng pra(CCIS m wsNm the I pravemrnr sr renamgon Df ashung fauligm.

Sween t Oppanurmim fund —To Iu apart spam, «drscurriculsr sctwmeh miles B awardh w anylhmg rfm thai each idurol dec nu would morose 1st \tad cat
Cspa I I Cri Ce.

PUBUC BBNTNT

A primary Drqcci Df The Haherds5hem' Arse'\

El%trna

Schoab' Foundatum ii m raim (iirnh Ia Pro«dr mmmncstrd 5uPPOII ra \Wdra15 St 'dia Hatkldaihml
Bays' School and Haberdasher\' Turk' School In making tha5D awards the Trvknei cmlhrm Ihey lwve ghaii due tomid«a'ton Io the Chsiiiy Comm Ismn'\

pukakkd guiaance on the Public Banefic raqvuamcnt under lhc Ch«ffks Act 2051.

Car nng thi ~ re pOrlkg perl«i lhC Tnnlam have made means 1mtCd bursary swank lot aging 5I la SR' (TOTO. f saMNSI ia pravde gnsncwl wpporl. wkch lus
enableCI S number af bays la benrbt frpm sn erkcmion al Hs rdsshrrhmhnlvk ron« who have made an autslandingcontnhulion tawardi atadamit Snd

mcurrhular smivnuu who would mhnruisa have teen wnhdrrwn an Iha graundi Of line ntial hanHWP. Fwa buys are in reCePt af award i far IIBITSaf tuition

frm and lhr cmi\ af coach u ave k school mesh and ducsdarm u ps.

rn light Of the impisi Df f(hnp 19 Snd tlk ddlkuff drcumitanCCS lhsl many rammm are new(song. Ihe Faundatlon congmw to worn rngaihar wnh the
Srhoah io suppari a specific Hardship fund far Ihme who are wffcring fram Ngnrfuam Snd unaalidP«ed hard5liiP ari5ing fram Itis Pandrmk Dur ng thii

ra pa rim g pe nod Ihe Two tees made a doacgrm to ihe Boys' School of fTROBD (2021k faadma) lo nm¹vi the Hanlrhip Fund

Aa IhC FOundc lan rakes lunm in WPPOrt Of Ibe smCnded tedecth N war kok tn wP Port bath Ihe Oon
' snd Iha Guts' Srhoah going forward

Papa S



THE HAEERDASHERS' ASKE'S ELSTREE SCHOOLS' FOTSNDAT(ON

7NAbaAc agy Cur

gawrbs for the Year

The Foundsthn'5 Income for the year amounted to 2 1,052306 (2020 f384.507). Aber expenditure on charnslee acevltles. the nat surplus hr lha ytsr wm

8622rsgg (202(k 4695460). The net mOvement in funds after the seocarion of net gains from me invectmantl wm ~ avrPhl of 3688,5)9 O02(c 84,615) as
shown in rhe Statemem of financial Activitws (or tie veer.

in gne with the Foundation's Ethks Polky, wbkh lr renewed on a regular bass, the full va4e of glfrr recewed from donors, includirlg tht benefit of gift sld, ls

recogiemd In the Fuundstion while se Coach induding the aut of fumbaising everar, sn appropnate chart o( Sacer stair costt, bank charges and ocher cams

aslotwted wirh Prucmrhtg and sdminiwering donstiona/gifts to ihe Foundation art mat bv the Speak. For the year ended 31 Aumut 2021 tmalcostr rust by

the Sdeob wacs 6216,837 (2020' 8556305).

gomrva5 tarot and Palky and Flnairrlal tgahigty

Tht Charity revwwl its ramnrss pogcy snnueyy. until ths Foundation ls h a prultlon to fund Its chyrltable gxiing aalvitim fram the income derived (rom

irwmted funds the Trurhm' poecy u to expend an amount up to the total unreturaed annual donatiorrt mwards supporlirig wlumtlori at Iha Schooh,

pradOmlnantly h the farm uf rneanr tarted twimries.

At the start of each academic year the Tmcteas review lht lovel Df disrlrsble donsuons, Invwlmmt Income and rmemm and agree the amount of suppoa

tlwt mn bt of(wed In tlw way of means tested burlarlm for cmd ants already aimndlng the Schools and to thews offered places in the current academic year.

The Tructem aunlnve to keep thh vnder review to ensure that the level rrf incoming donatioiu and income ir sugident ID fund future commltmanh,

At tha gslance 5heet dale, the Foundation hekl Endownientr of f20999312020. (572/ggrk re5tdawl (ends of (1198456(2020I 8658574) snd unrtstrlaed

rmerves of 42350i.egs l2020. 353591,133). Folhwlng the dedlion to change tht name and Oh(ear Df the Foundation, the Trustees agreed to ringfenu. the

brought fonvard unrmlreled rmerver, Including unrestrktsd donsuons up to the pubgc snnouncemera of them chance in December 2024 to mppoa the

goya' Saeol goin a for unrd by dw Igns ting mme funda The unreserve re seam have been de net ed sueclgcagv ta both schools.

After making approprwte anquuws and conmlenng the impact of the SWID 19 pandemic, which hae hsd 4 llgnlbcant Impact on the gkdel ecruiomy and

many ament' bruinem and ctmrirable actlvnlel, tha Tuntees mntlr ua to lwre a remansblr expsastlon thar the Charity hm adecluale resourtes to continue

its activlus 5 for at hmt 12 months %lowing Iha 4pprcwsl dme of pwca accovuta

The Irsbsrdsrhea' Arherc Elrtree 5choob' Fuundstion's investment oh)carve ir to seek a coiuiwandy attraarve level of Income coupled wnh the potantlol for

lone term espied au predation. whilst aimina ro Or starve the value 4( capital over the shower term.

Tht Invsstrnant time horbun 55 TS months to 5 years with an «werae total return objecuve af Cpl ~ ttl over roleng 3 year permds. The Foundagon mhpa a lolsl

return apprOach tO imraumenr. gentrming me invectment return (rum inCOrne and Ca peal galm Or lassos.

Investmentl wgl broadly (ogow the Church of gngbnd ethlal guldeenm snd therefore companlm whine main pmctice is m the lodowing areas wel be

secluded'I
- akuhueC beverage.
- nese ca and related pnx4 as;

pomographv.

a Ii re trent 0
- gymbeng: and
- Piodmaiv kildiwc

The perforrriance of wvectnierm i5 reviewed ratularly by Illa Tru5brer with dispoaalr made m appiuprhtt to rirest the Iiivsclmenl objealvaa Fueuwhg the

realuadon ul a Etdem beauect in Ianusry 2019, tha Trustees made sn Invsstmsnt of 42 am ln s multi Investment fund h February 2019. In light of the COVN

13 pandtrrsc Invmasd funds are balng managed csutioudy snd are monitored domly.

FVTVbE PIAI55

Ar the end of August 2021, the Demkemwrt ONce hald pmubsnaoui snnmrl fund telephone ampabpw st both rehash to rdise funds for bursarie5 6
tdehrrlvpr snd other school priorities. This war the grat such campaign fur the Girld 55hoe( and only rhe third for the eoyr' School. Tha Intenlion ls to make

tall sn aiwtwltmdldon

The ~5 Ogic» 4 abo planning to pyot an onene Giving Day, on 1st March 2022, complemeraed by attxnties across bom school camputm

highlighgng pfdanthrapy snd cervke wbhln the nabs Community. There aalvlties are aimed at rsuwg awarenms of rhe Schoob' fundrsitlng natch and lhe

Imp aa phgsnthropk giving can lieve, ar well as to create an acme and su rein able donor Oeeene and Identify pr aspect lb a major donors



TI1E HABERDASHERS' ASKE'8 ELST REE SCHOOLS' FOUNDATION

another key facut for the coming year wdl bc tu recure mafor IIIS,gggrI and prlnclpal Iitgg, bog+I glhy fur burtarlat It tchnlarahrpr and caphal prnfactt with

the alm Of ngnlgtantly InCreatlny, annual fundraamg totah.

tltn report wm aper tmad and authurlted for Itttw by the yrlutem and waa Ilgned on their behalf un I hrlarch 2022

ann lee

Page 7



THE HASERDASHESS' ASSESS SLSTNEE SCHOOLS' FOUNDATION

INDEPENDENT AUDITORS' REPORT

We have or«md rhe ffnanclal ffatemenu of The rtaberdmhert' Aihe'0 Elstrea Schools Foundation for the Veer ended 3t Avauat 202i whlih Camprlie lhe

Smtement o( (lnanclal Activnl«, the balance Sheet, tha Statement d Cmh Flmw snd nota tn the flnin501 itatemenrt, lnrtvdlng slgndlcsnt accouncing

poqdm. The Rnanc41 rsportlng bem«vora Ihnl I«sheen appaed In their preparation Ii appacable lsw and United Klngdam Accounting Slandards, Including

yinencW Repartlrig Qancurd l02, the ffnanrtal lteportlng Sta«lard appacsh4 ln me UK and Rapubgc of Ir ~ land IUnked Kingdom Genernqy Accepted

Acmuntb« pmctkel.

In our opimon the Rnancml itsmmentir

give a true and fair view of the charltalae company's «aie of aflalrt as at 32 August 2011 and of ks incoming rmourcm and spplknlku Of

rmourcm, Indu &kg lie Inconw and « pen dl turn, far the Veer tlwn md «0

have INes preparty proper«l In ntccxdnncs with United Kingdom Generally Accepted Acumntlng practlml and

have bien prepared In accordance with the Companies Act 2000.

~oils for opinion

We conduCted Our audit in «COrda neo wkn intern sunna l Standards on Avmnng (UK I (i(As (UK II and apphmb4 4w. Our rmaonslbgkhrt undar tume stendomr

are (wth«deuxlbed In dw Audnor's responalmktles (or tha avdk ol the Rnancl ~ I statsownu mctlan of our report. We ~re Independent ul the Chamame

campamr In sccordarrte wkh tlw «hkal requirement ~ that are relevant to our audit o(the RrmnCI ~Is\a«ments In the UK, Including me BIC's Ethical Standard,

~nd we have fuggled our utlwr etiucsl reiponslbalUW In scmrdsnt ~ wkh th«0 reqvlremantc. We behom thai the aude o/Idence we have obtained Is

su(guam end spproprlal ~ 'Io Iuovlde 0 hai4 lor Our Oplrdori.

Ge sic br ileru mlemlg te going c«l min

In Sudkmg the Rnancl ~ I st«amenti, we have condudad kwt tlw trustees' use d Iha galng cancem basis of accounting lr tlw preuarvtbn of lhe Rrmnud

s'Ialumlmts Is appmnrtal«

assed on the work wa hom p«form«l, ue have not Id anil 0«l any rnst or 41 un cert sin trna rue dn0 le emnli Or Condlumrt diat. Indlvu! wily or coda tilvely, msu

cmt significant doubt on the uwrlteb4 compo«ra shaky ln conUnue m ~ gnlng Can(em (or a period d at la«i twahe montlu from when Ilw gnsndal

ifsteminli arv ivlh«ii«l Sor Issue.

Crvr res pons mnhlm «id tlw ms pons lbdltlm ol tlm trustees with ms pact to ga rig canc arri are d«crgmd In the rib«nl sections of thb r0lNr.

tiller In( ornmlkm

The trurteei are relpsndble fOr Ihe Other infertnauon. Tha other In(ormatlan comprises tha In(orrnaUan lndudsd ln the annual report, other than the

RnanClal «stamen!sand ovr auditor's report tlwreon. Dur oplnkm an tha flnsncrsl statements dom not cover ilw other Information and, except le the \al«4
oth«whe axpqdtly stat«l In ow report, we do not exprms anV form d awurennc conclusion thereen.

Ow rtrtprmilbKlty ls to read the other Informauon and, In domg io, Ceriilder wh«her the other Information ls mat«42y Inconsistent wnh Iha Rnsnclal

il«ament Or Our anowlidga obtained 4 ihe course of tlw audit or olharwba anpaart to be materi ~KV mlmtsted. If we IdantlfV such matcrlel inconrmencws

Or apparent mamrl ~ I mlmtal ~ments, vm ara required to determine whether thb ~Ives rim lo 0 material rnlrtlsaement In the flnsnc4l imtemerirt thenuehec.

If. bmedon tha work wa have partmm«E we condo*rhsr there 4 0 material mlrttelemcnt of Ihli other infermatinn we ~re required lo report ilwt f«t.

We have nothing lo repnrt Iri Ihli regard.

tspmlom on orner matmm prascrtbad by tlm qompanles Act 2000

In our opinion, hosed on the wore vndertnhcn In thc covrte of thc s«gtr

the Inlornwtlon ~Ivan In the Trviteei' Repert whkh Intlvc4i the Dirsctort' Report for the bnanc41 year lor whirr the( lrwndu

Smlernenil are prepared Ic mmlsmetwnh ihaflnsndal st«amenti; and

the Truitem' Report whiCh rnclvdei the Directors' Rcport hm been prepared In nCCOrdente wnh appgcabl ~ legal requirements.

Ede«em oa wWh wear mqvlr«l to repsri by mmpusn

In the adu of Ihe anowledge «u! vndartteridlng o( the rtmrltabl ~ company and lu erivlronment obtmnad In the covrie of the audit, we have not identified

mamrtal mlmmtsmanrt In tha Tnrttess' Annual Renort.
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We hme notkng to report In relpeclol thc Iogowlng matlws where thc Companicl Act 2000 requires us to report to you 0, In our oplntorr

adequate armundng recorrh have nrrl been kept, or returns adequate for our audit have nui been raCeiveil fram brandlel nnt vditad by us, Or

lhe gnanoal itataments are not m agramnent wah the ecoxrndng records and returni; or

Certain Nitknurm of truslauy rmnunermiun spu:Ifled by law are nut made. or

we have nut received all the infnrmatinn and exyhynadON we require (Or Our audit; Or

Ihe truiteei were nOt endtkd tO prepare the bnanClal Siatementr In aCCOrdance wkh the smag urmpnnlm regime and to take advantage rrl

rhe Smog CompaNN Nemptlon from prepanng a ytrategsc Repor.

0ospNulbk gila of Inwtee\

As explained mare logy In rhe Trustees' gespumibllbles statement ret out an pqN 4, the trustees (whn are aim dsreCturx Of the Charitable CornPSny (Or die

purposes of company law) are responrdye (or Ne preparatian Of Na finandal itatamenm and IOr being Satisfied that they give a true and fair vrew, and fOr

iuclr eternal conuol es Ne trustam determine 0 necessary to enable Ne prelwrailon ul finanual statements that are (ree From material miwtaicrnent,

whether due to Iraud or error.

ln prcpar ng thc Ilnonoal statemcnth ihe trustees are rcspons bte Ior assewlug the charitable compsuys abglty to continue ai a going concern. dhdoilnk ai
~pplicybk; matkrs related lo gokg conosrn and using Ihe going concern base of accounting unless Ne trusteer eitlier intend tn liquidate the Chrnlable

mmprny ur to ceam operwronh or have no meiotic abernative to dO rO.

AudboA rmpcmsikgtles for tha audg of the(tnendal statements

We have been appointed as auditors under the ComprnhuAa 2006 and report in accordance with regulatwns made under that Acc

aur objectives are So obtam reasonable assurance about wherher the financul stammantx aa a where are free Irnrn rnarer Wl mrlltaiement, whether due tO

fraud or error, and to issue an auditor'I report that Includes our op nbm. Remonable awuranm 0 a high level o(assurance, but ls not a guarantee that an audit

conducted n accordanoe with 15su IVkj wdl always detect a rnaterml mimbitcrrlent when It exists. Sdbstatements can arlte from fraud or error and are

considered material If, Indnbluagy or In the aggregate, they could reasonably be expected Ie mfluence Ihe economic deuswns o( urwx taken an the bsur of
thwe gnanual statemenlx

Irrvgnlaruim, indudkg fraurt are imtancer rd non-compliance with iowa and regulatrnna. We deagn Procedural in line with Our NSPOnr*iliuer, Out) ned

above, to dated materia) rwsstatements in respecr o(irregn)aritiah induding baud, yhe Ipaugc procedurm (or this engagement and the extent to which ihme

are capable of detecting IkueguknYm, Inc!ad n 0 fraud are det ra ed below

Idenldyina and awewing nst» related to Irreauknbesi

We nuesmd the susmptibility of the chantabk company's linancbl statements to material miitwtemenl and hnw fraud nright OCCur, inC)uding IhrOugh

ducmliom wuh the trusmes and informed management, discmslons wuh n ow aude team alarmwg meet ng, updailng our record of Internal Nnlrots and

ensuring tome controls opemted as Intended. We evaluated powlble Incentives and opportun tws for fraudulent manlpvlatlon d thc Ilnendal statements

We Idintlned laws and rcgutatbrns that are oF slgngimnce In Ihe conte~i Id the chanlable company by dlscrnuoiu with trustees and rniurmed management

and updating our understanding of the rector In which the charitable cornnrny operates.

taws and reguladowr of d rect Ignescence in the contempt of the charitable company Include The Companies Aa 2000, and guidance issued by the Chanly

Commbuon for fngtand and Wylw

Aude response to rbks Identliledi

WC COnxidered thC extent Of Cumptbnte vnth Iheae law& and regulatlOne ae part Of Our aude prOCedures an the rotated hnanual stamment irene indudwg ~

review uf finaniial stalement dndosures We reviewed the charitabl ~ Company'5 reCOrdt Of breaChei Of laws and regulaimn5. miriule5 0( meeung5 and

correspondence vnth ride@ant authorities to identify pnterltial Notens)Ni5itataNerlti ariiirig. We drrnnyed Ihe Charitable Cumoanyr Pak+S and PrOCedtum

(or compliance web kerr and regnlatwru wuh members o(management respons ble (or compl ance.

bur mg the planrnng meeting with the audit team. the engagement partner drew at tent inn IO the key areaS whi Ch might invnlve nun COmo lie nCe with law t and

regulation\ or (mud. We encruired o( management whether they were aware of any Instances of rwndompkance with laws and regulations or knowledge of
any ktua I, swrpeaed or agegad (raua We addressed the rbk of (rand through managmnent override ol Nntmh by testing \he appropnateness ol iournal

euukl and Idemrfylng arq dgngicant transacdons thai were unusual or outside the normal covrse of busrnew. We Nsewed whether )udgements made In

nmbng aCCOunlrng Ntimatw gave rise SO ~ pordble inditalion o( management bias At the completion stage of Ihe audit, Ihe engagement parumr'5 review

induded ensunng thai the team had approadred their work with appropnata pro(mnonel SiePtirbrm and diu5 the CaPaCity tn klenlify nnrrxnmolranm with

brm and regulaliont and fraud.

yhere are Inhemnt gm tatkuu In the audlr pruCadurw dNCrlbed abOve and the Iurther remOved nunxumplunCe wah lrwl and regulatiOnS ll from the events

and trancaCtiOnl regeCted In the finanCwl Stalnrnenth the lorn akely we wOuhl beCOme aware of it. Abo, the rlN of not detectsng a mntedd mbdaternent due

to hand u hadwr than the nsk of not deteutmg one remlting fram error. ar Iraud may uvmlve deliberate concealment by, for aample. forgery or intentional

mhreprmantatknh or Ihrnuah cogudion.

Page 0
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A lurlher descrrplioo ol our respomibitilies lnr lite audit ul lhe ltnarrtktt walenlenli ls lomted on Ihe Flntnclsl keportlng Couno!'\ websrte at.
www I'rc org ukjaoaitolsrespons brgttes thu desptptionforms pirl of our auditor's report.

Use af our report

Ihrs rupert s meets solely to the charitable company's membem and the irustees, as a body. in acm dance orth chapter g ol part 26 oi the compsnim Act
2006 Our audir work has been unde taken m thai we might stale to Ihe charitable compar Vs members llsme notte s we are egulred testate la I'hem ln an
aurfiloo resmrt and for no ether purpose yo lhe lulleH esient atrmttled by lsh, we do rmt accept or asmme responslbittty te anyone oiher than lhe
Charitauie COmPany Ihe dhallmbie Cemhtnsrt membr rt and truSreet aS a bOdy, tnr Our aude Wmtr, (Or the rePuru or lur the aPIOIOnt We hrme termed

irr \latetilgeniurFratfortnr Audrtorl
for and on behalf N Satfery Chsntp nels LL I

Chartered ACCOuntenti

Statulnry liudtmrs

71 Queen Vrrtolia Street
London

ggeV 'Igli

pais: (V.) ~+A 302 2
satiety chsmorlel s Lip 0 el lgtble la tel a i an aud rior irt terms of sect iu* 12 l 2 ul Ih e comp mr iris Act 2006

Psoa I0
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STATEME81T OF FINAHQAL ACllVI2385

Taaf aad ad 91AOSuat 2021

Vnresoh lcd
Funrh

8ndowml lOll 2020
Fumh Fmdr Total Funds Total fundi

IIKDrrdrl0 Resources
E E 8 1

1CgOCICI, Dermthirrl 8 GreriN

1454CT InCOme

Donmldn lilcorno

Gr4 el lllcome

Invmtment InCOme

4,4'92 or492 25000
228,711 198,200 25/NO 453 ritt 233,608

500 000 5082100
220,712 702Xi92 25.RID 956403 249,600

4 71/I22 15,439 7.642 95,903 34,099

Tetel tntomlng Reneurtm 301 533 710,131 82 541 D52 300 204 507

Roiung Funds

t2miimblc Acuviliet

106,t01
54.557 IRD/HD

tggr303
243,737

09.466
264,500

Tel ~ I Rcsoerccs Rrpmrdcd

loot Incoming/leutgebM coources bcforc olhm rccegrdmd

Rates end losses

Glim on Immtments

Ital Noeemeat In fumh

60.575 52A251

6 5DJ56 1A632

3ttbfgt 53A085

33041

5.263

822,488

86,051

808.519

169A59)

742175

4016

funds brought lorward 8 t,09t,t58 650,575 t72/SO 2,721,H4 2,717.179

fetnh Earstcd fonverd 0 2AOL064 1.19M56 289.993 3A20.533 2,721.794

The snmming/IoutgomgI rcmurtes and resulfin T net mavemem in tunrh arhe horn rsmlinuing spare linm.

The Fnundatmn has nO retegnhed gaint Or tamtt Other then the net mnvemenl ul iunCI (Or 0m Per md

me rmtm an tmgm 15-24 form pon of thme I'nonchl Imtements.
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3RCO)ttt Ap)D t)fPENDITV)N ACCOUNt

voa ondad 83 Acstsrse 31333

3033
5

2030
3

Toss)income
Tarsi «psncplum
nasl educ))tosses) on Immmmsnts

eruphrsf)treftctU for Cla Veer

1,01'9,664
)429jl38)

00,)08

183.950
)353,907)

))ltd

Total «come ««pris«530L533 for uuestrntad funds snd 5710,131 for rmtrlmad funds. n dateeed snelml ~ Of InCOme end «pendkura hV source 0
Oravlded In the ttstemam ef Flnnnmsl helical«.

tcplnpmre Com prlcel C caft950 fOr unrem dread funds and C lnttneo for r est acted funds,

Thl incmna «0 mmsndlsure account «chrom st mousmenl an lhe Chnrnf's emumnam endowment fund m es to cnmplr with Ore requlremsms nf

Co« panres nct 1000

The mum on psdss 15zn fmm pan cd these frnanosl stsCements.
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SAIAHCE SHEET

As at 31August 2823

2021 2020

Fhad Amels.
lrrrel Irlstrrm 2035,277 1,a96, 301

Cu went Annmr
Debtors
Cash eloank

Total Cunent Assels

1D,993
21~,510

775rdtd 125,e93

Cwramliahf0tfaa

fact Cunont Assets

ToOI nat Aseats

Chedly Furnhr

7752rao 225893

Iraatbtt3 2,721.79s

E~r
Uaradrhtsd
Dadorw ted
dmtrfciod

209093
930

1,091/so
t, taorsaa

171,09$
312,a30

1,579,397
lislk574

total Furuh Erato, 333 2,72 i.791

These accounts lwva bren prepwsd In accordance wnh the aroHuorw sf ihe smak companies' radlme of the Corn penial Ad 2003.

The hnanCial aratemems were approred and aurhnrued for issue by dw board and were donee On ih behalf On 1 MarCh 2D2 2

l layers
Trrl\Ise

The notes on pagas 15.2a lorm psn ol lhasa flnsncl ~lslatanwnlc.
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8TATEWIEPIT OF CAg HFWW$
Year ended gl August gf311

Cash fonts from eparaahrgacgaluas
gat orcome/Ibssl far dm Paar
adlustmaeh for:

Irwa rima nt hcorne
~fnrcnmml in dahtars
(Darrassalfincrmmin aasnm

Ical cmh flows from aparagsg acttrgfm

392f 2928
8 8

82Cedg Idg. adol

Ipar983I I3a2ragl

128 gdal 19.78al

Cmh dews hom nrastleg ortargfm
income fromf~
purchase cd Inrostmorus

Proceeds from depose of~ 99.993
lf1,gtdf

3a,899
Ilra23. 965I

el.eil

Net cash flows frwn awasahg acshtrfes

ChaaN III coals aml taall nha4rahots ia Nporgag pmfwl

Cash and cmh eeuhurmus hroudhl forumrd

Cath and Cash ag aralants cawlmf lemmnl

9B,578 Ilre58 766I

218.919 1,87A278

The notes on caen 19.2a Conn east ur lorna gnsncial tatsmanh

Pago l~



THE HABERDASHERS' ASKE'8 ELSTREE 8C HOOLS' FOUNDATION

NOTES TO THE EIIRANOAL STATEIWENTS

Teer ended 31AUSUsk 2822

1.Ckmky Inyunna lion

1hC Charity n S COmpany hmltCd by guamntas fr Cpstered number 05262222I. whsch Is Inmr pore ted and doc»cled m England and Wahh and n s public

hens lit endty. The addrs» of Ihe~office n The H~' Ask e'5 goy5' Echook Rulterily lane. Et»res. Hen for dibirc. Wpg 2AF.

2.Accmintlng popdas

lhe prlndpal acmunting pogoes~and cntnH arcm af pdgemenh are » falkn»i

a. Resis ey pm pa radon al flnandai ~
Tha lininCOI HatCraCirtl leva bCCn drawn up On the kbtOnCSI COSt bach Of axttamung. weh the anCepHOn of Inveumeuti. which are reported at

a»ress value The Rnanool HatCmanla have been prepared m auunhnrn wbh the Statemem of Remm mended yra»kei Acccunung and Reprxiing by

CRennes preparing their accomm in acmr dance with Ihe F

inurn»I

ltegorting Elenchi d anpluahe n the Ug and Itepubric of ireland (FR5 20!I arid iha

Finandal Rcpoumg slandanl appgcabh hi the Uk mid Repubgc of lrehnd IBIE TD1).

The Umritv con5t nates a public benoht enuly as deb ncd by Fgy XI2, rhe hnandoi 5caremenCi are presented ai Hcdhb Ihc Iunclioiml currency of the

ciMiit a hie ccnipa op

icncli and Ih talk its are lait isgy recogahad st hhlorksl cmt ar us ms»hn value urdms cnhemnm stated in Ihe relevant accnundng put x 2 note.

After making approprnae mrnmirsh the uxutem haves rmicnabh exaematien thSC the Charkalpe mmoany am adecnam imuurCeS tO Cununue ih
accrmns for ac least H mont ln inpowird eke apar oval arne of Ihese m em»». Accmdnghr. they am Wme to adopt Ihc Rovd concern less In

pre lmr nb ihe CCCOunti The trinlaaS dO nut Cummhr there IO bC miy matarlal untmialntiCS ObOut Ihe Chuay'5 ahgiy to cOnHme as a gohg cnmavn

h Income

DOiiatlOna are rCCORISCd mlhC period af mmbt tagelher wah any rshred rarmerabk ian. Donanomreumed ior the general purpOSe\ Of the
foundadon are crediled to Unrestrnted Funda Danatssn5 reCeived in Canna»inn with iPeORC Prafm» are Dediled m Re\triaad fundi. Iine5tmant

income is induded in the 5»»mern ul F mande l Acdvrths on an accruaL bmb and Umgied lo Um lund to whch I rcl ~les.

GRH In bled rckllc lo tho clmt5 rect bif itht 5chooh and sra rompii5cid lii the period Iha rants ru4lta to.

for leg sess h anmlement n taken as the earl sar of Ihe date On whkh ek her i Ihe Fnundaunn ii aware tire Prnbale ha\ been Panied, the e\»h hm been

hn ah ed and ncmficsfmn has been made bv Um e eudorb) to Ihe asUCe ihaC s dhtnbuuon ~ be mode. Or «hcn a dutnbramn L rccmvcd Irom We

mtale. Heccipl of a ssgacr, »wheat or m perh nods con»dered probside when the amount csn bc memured relutay. md Ihe Faundapon km been

iiOtpud Of tire OWCutur'5 iCCntmnle nuke a diatribuliOn Where ICRSUeS hum been nOIihad tO lhC fOundapun, or the faundsnon n aware of the

granting al prohare. and the uiierla hr inmme recngnassn hum net been mst, Chenihe legacy i\ trmted m a~t a»stand dndbaed i(
ma ten at

Bros nrfitura O SCCeumad iur On lha acCinafi bleu and inciudC5 ail pan U and »midi iiiaih by lho FeuaClatmri mimir apprumd by thC TrintCC5 ~rid

nofiiiedlo the recuhn

Governance and ad»hut raine cos» (adminbu suan, such fees. tonk char geh amg cos» and other Ua nstiinai cmlsf are curreaUT mct bV the

schooh and are shown as u pcndkure n the accounts Therc ore elm shown os pit m Paul under Income. Thc Truuws wal osnpnve to keep this lmlky

under icvhw as the Foundstmn demkun

e. Fund eccormthg

fund5 are mtegOCOHI m Inhwii

LbdpwadSCWIH TIOSC fuadi CmrCntly icon»One the endowment Rgted bf D Welk and are hdd as lixed esse». The fund »a pennanear endowmani

la he mvmtad hy ee Mund in~wkh m imosuuont polka» wkh the income m Pe used us boch»Lure Um vs he of cue fund h re»ined

aver trna and far the 5upport sf a nunibur Of heys thrnudrnm thur Cme at the SCOOOL inthd ng tumeri ha5, mesh. Catch 'Iarei and Ogier a»ubnted
colts from vem 2 lo vcw I y.

l~li~lygb. Ths5e hrruh ware deriaced Or Cram»I fei slmciRC Puron5O5 arid mW Oray bx'.a»el fur Ihn5C Piirunseh

ILn~rndgdgh¹RISIWIH Thma funds are not udus» ta onym»ndhn ether than the okyonu of the Chanty endure a RPhed m iurthemnCe of the
Okfocrc.



Tfffc HAEEROASHERS' ASHES ELSTREE SCHOOLS' FOyRgDATION

fgOYgg TO THE FIRAMQAL gTATEMEMTS

Year ondgd 31Augtsst gggl

ha mvaslmsnu are twk m Conn wc and unh lava one are unhnSM at nmker vthw at pw as 4ncc I%met Oats. bann anO Imsm are recngnncO m ihc
ffslumcnl of ysrvndsl haldtluc

~. f4%a%M~
The rhwby tua chosen 4 adaN Sewkm I 1 a nell of Fnglol In rmaact of gnandsi Inslnmwnk. him%cut inn%ament s are~m lik balance

Ihcct Id thc chwily «heir I!bc%a%ac% curly to 'Itic coii lrsN Imi~of Itic Ihprv nicih.

~fi~ldttggt
assis gnwKltt Nml S, whhh Inc4de trade and offw dffnms and call and bsnb Iwbr neet. are avlw try IscogahM at wammdM prka inc4hng

IfsilmcIINI cults srnl src~em%lcd sl $Ihort I%cd clat.

Debar yinanoal sr%su. induhng invaumsnin are inidsgy memo%ed hi fan vs4e. which ls nmmsrk the Kan%ad ku prkc. Such msck are ~ly
canied hi fair vs4e ano IM dmhges in fir vs4e we racognKM In Om 5catamam of Knsnc ill ad hills%.

ci%«VKkl KSOI$ tie aaatctyr I$Cd wliCII the Coal%mural Ilglh% Io IOC en%a Itmw fram the a%%et Csdire IV Ne ICtlkd.

EILy v Knd ~l
Basic g Mncisl kdnTilieb wkch kdwk trent silo oduv cia%farm shd Iwlb IMOI are iiiil iaaf I ccdilimd ol I%slime! INI sir ice.

'rmde cmlnors wc obbtpt lans \o psy for Ownh or senocss lhar bom been scavfred m the ennea ry unuse nf Mdmm from suppbsob hccaunu

payabk are cbM ibad as 'croff arl I amomls fa hog rke wnh 4 ane yea r if fhymem h due wil tan one sew or km. If nat. Ikey sin Nmcn lad ss
'cr sditars I amount\ klfmg due after mm cdmh one year '. scads ciedacm are I~Inlaspr sI Irs hmcoon prhc and Iubscovan dy mes%aced at
smorMNI IKIIIvihglacegscllas Iiilsfew nwlhoct

fir%annal liablffle% are deramgn cad when the liabiffy is oninpddrmb IK%I is who% Iha ccaiwsctvss obbgsMO is NIKINlgnd, ca Mense of ekamh

I nmcul Nuns sad hsbilkcs are olfso! and lb% nel smounk prmcaled In the lrwndsl %tel swank when there 4 a legally safmmabk riglu Io ial oil
die reCagnised wnmmk and mere is an bnen den 4 sauk an S net ha%is Or CO nw res dm a%as% and SSCde IM cut%ok Om~.

i%i liiC Spplimlho Of Ikt IIIWCA SCCCtiiilaag OCIICICI 1IVKCCI SIC ICKIIICd le rim tC ludaCrhCnrh Cl naia% a mt assai%%pm%i« atniul IIIC cwrynig i%%ilia I
ef $$$cls srid tkbanrm tfw tom riel %codify sppsrcrh frvrii catsw Iavrcas. Ihc c$OIIciic$ and rid%dying a%sump%ion% aia Iwsol nil htnoncff pericIKc

Shd %Icbm fwsurs IIWI sin~tab% %ski%a of.hshul or«Ills Iaaf caffw fina%lhasa ausamss. 11%C slihmlei Shd vhikvlnhg SliumPliNV are
reviewed on an an gsing bask. Ocvbkns 4 ac%among mffnams are re%Vora%cd in lbe Oar iod n wkch lbe est imstc h revhcd Now revision slfeds

silly Ihm per i' IÃ iii the acrkd of lhe IOOOM shd fuhifc pcnNK N l4 mvkkh age%Is Ibe cwrcnl sr«I fvivr«, pc%lack

la the vlCw d iha chateau nO~~the fun%re or Itanaunn unCcrtaiok affhrdng aSICW and fiabakea al the balanCe ah%et dete
~re aery 4 remit 4 a mrna% isl mgusunmt M chair canykg a mourne 4 dw nou line ndal year.

papa ig



THE HABSROASHERS' ASKS'S IEI.STREE SCHOOLS' POUNDAT)ON

NOTES TO THE g)NANE242 STATEROENTS

Tear ended 91Augoat 2022

1.Ihaarrrh 8 ReÃr urtCC
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8
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1 E

5eCurnml (iqunks 4 Unn Tnnk SrOCkll

Sank Iatermt
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f
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THE HABEROASHERS' ASIIETI ELSTREE SCHOOLS' FOUNOATIOH

NOTES TO THE FINANCIAL STATSS6SNTS

Ydor owdod Sl Awgwgl 2021
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THE HASERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

36DTE8 TD THE FINANC(AL STATEMENTS

Vdor coded 32 Atsgrsgg 21223
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TIM HASEROAGHERS' ASKER ELSTREE SCHOOLS' FO(NSOATION

NOT$$ TO TIN FINANCIAl $TATE M 5BR$
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THE HABERDASHERS' ASKS'8 ELSTREE SCHOOLS' POE(NDATION

NOTES TO THE P(NANQAX STATEMENTS

Year enddd 33 August 202 t

u~srmr)H

a)~these funds werc recmved le fund the Found a tun's pcncr el purpote to m optus beth of the Sdmols.
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m) (LNglALrggwn~nf N(i A permanent ~to be smeared by Ihe School in acmrdsnce web ns investment Pol»ie\ wnh the inconie to
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EsCeetm nOled abOve and in nOle 5. there have been ne related party trarnadions with tnrtlee dunno the current or poor period
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THE HABERDASIKHS' ASHES ELSTREE SCHOOLS' FOI2NDATIOH

NOTES TO THE FINANQAL STATEMENTS
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THE HASEROASHERS' ASKE'S ELSTREE SCHOOLS' FOUNOATION

NOTES TO THE ffMANQAL 5TATEMEgg23

Year ended 31Avdvst 3021
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THE HASERDASHERS' ASIEE'S ELSTREE SCHOOLS' FOUNDATION

NOIKSTO1HE RNAIKIAL STATEMEHT$

Ydge ended Sl AIIS000 2022
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retagnhlan had nel yal been met at the balance sheet date desto «trna uncenahuy ever Ihe preCha value and tlhmng Of recelptu

El, edemberc' gmmnleCS
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

LEGAL AND ADMINSTRATIVE DETAILS

REGISTERED CHARITY Ni 
REGISTERED COMPANY NUMBER 05263772

PRINCIPAL OFFICE OF THE TRUSTEES, THE CHARITY AND COMPANY DIRECTORS

^ske's Boys’ School
Butterfly Lane 
Elstree 
Hertfordshire 
WD6 3AF

CHARITY TRUSTEES
MrS Behr 
MrSCartmellOBE 
Mrs M Chaundler OBE 
Ms J Cockerell 
Mr! Dolan

(Resigned 23rd ^ 
(Appointed 13th 
(Appointed 4th May 20201 
[Resigned 4th May 2020) 
[Resigned 4th May 2020)

Septem 
h Octobier 2020)

leweil
Lock^rAR

Myers (C 
S Thome

Mr J
(Resigned 4th May 2020)ШО

COMPANY SECRETARY
Mrs N Brown (Appointed 4th May 2020)

KEY MANAGEMENT PERSONNEL
Mr В Friar (Director of Development)
Mr R Llewellyn (Director of Foundation)

(Appointed 5th January 2021)

COMPANY DIRECTORS

BANKERS
Barclays Bank Pic, PO Box 104,18 St Peter's Street. St Albans, Hertfordshire, ALI 3AL

AUDITORS
Saffery Champness LLP 
71 Queen Victoria Street 
ІОГКІОП 
EC4V 4BE

CONNECTED CHARITY

The Haberdashers' Aske's Boys' School and Haberdashers' Aske's School for Girls are independent day schools, respectively for boys aged 5 to 18 and girls 
aged 4-18, known jolntiy as The Haberdashers' Aske's Elstree Schools. The Haberdasher's Aske's Elstree Schools are part of The Haberdashers' Aske's Charity, 
registered number 313996. The Haberdashers' Aske’s Charity has two corporate trustees: the Aske's Corporation, bearing the name or style of "Governors of 
the Possess 

,whose
09216357 is the Schools' Trustee. The Aske’s Corporation is in turn part
accounts for the assets of the charity, carries out the objects on behalf of the Aske's Corporation and appoints a majority of Governors (Directors of HAESL).

ions and Revenue of the Hospital at Hoxton of the Foundation of Robert Aske, Esquire' established by Private Act. 2 William and Mary Session 2
and Haberdashers' Aske's Elstree Schools Limited {HAESL) (Company number 
aberdashers' Company, a City of London Livery Company, which manages and

members are the Master and Four Wardens, is the Estates TiTrustee; 
ol the H

РадеЗ



THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

TRUSTEES^ REPORT

The Tr 
previo

on (the Foundation or the Charity), 
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 ассогйагке with the Financial Reporting Standard applicable in the UK and 
Republic of Ireland (FRS 102). This report has been prepared taking advantage of the exemptions available to small companies under the Companies Act 
2006.

Is' foundati 
20. The finiusly known as the Haberdashers* Aske's Boys’ School Foundation, for the year ended 31 August 20

TRUSTEES’ RESPONSIBIUTIES

The Trustees (who are also directors of The Haberdashers' Aske’s E 1st ree School's Foundation for the purposes of company law) are responsible for preparing 
the Trustees' Annual Report and the financial statements in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice 
[United Kingdom Accounting Standards).

Company law requires the Trustees to prepare financial statements for each financial 
statements unless they are satisfied that they give a true and fair view ol the state о 
application of resources, including the income and expenditure, o( the charitable company for that period. In preparing these finarKial statements, the

.Under company law the Trustees must not approve the financial 
iirs ol the charitable company and ol the incoming resources and

year.
faifa

select suitable accounting policies and then apply them consistently;

make iudgmenis and estimates that are reasonable and prudent;

state whether applicable UK accounting standards have been followed, subject to any material departures disclosed and explained in the financial 
statements； and

prepare the financial statements on the going concern basis unless it Is inappropriate to presume that the charitable company will continue In business.

The Trustees are responsible lor keeping adequate accounting records that are sufficient to show and explain the charitable company's transactions, disclose 
with reasonable accuracv at any time the financial position of the charitable company and enable them to ensure that the (іггапсіаі statements comply with 
the Companies Act 2006 and the provisions of the charity's constitution. They are also responsible for safeguarding the assets of the charity and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities.

Insofar as each of the Trustees of the charity at the date of approval of this report is aware there is no relevant audit information (information needed by the 
charity's auditor in connection with preparing the audit report) of which the charity's auditor is unaware. Each Trustee has taken all ol the steps that they 
should have taken as a Trustee in order to make themselves aware of any relevant audit information and lo establish that the charity’s auditor is aware of 
that information.

STRUCTURE, GOVERNANCE AND MANAGEMENT

The Haberdashers' Aske's Elstree School's Foundation is governed by its Memorandum and Articles of Association dated 1 October 20O4r updated as of 21 
December 2020, under company number 05263772. The charitable company was registered with the Charity Commission on 29 November 2004 as number 
1107027. The Company, which is limited by guarantee, does not have a share capital and is constituted as a charity.

The Haberdashers' Aske's Boys* School and Haberdashers' Aske's School for Girls, t s. Aske's
strategy

both 
ried i

ogether 
year st гElstree Schools, have carried out an extensive review which has seen the development of an ambitious joint ten

both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co-educational environment. In line with 
this vision. In October 2020 the Trustees agreed to change the name of the Foundation to The Haberdashers' Aske's Elstree Schools' foundation and to 
jpdate the Objects of the Foundation to specifically include the advancement of pupils at Haberdashers' Aske's School for Girls. The updated Objects 
represent a closer relationship across the Girls’ and Boys' Schools and demonstrates equality of importance as well as commitment to the shared vision. The 
name change was recognised by Companies House on 9th December 2020.

SELECTION AND APPOINTMENT OF TRUSTEES

Trustees are selected and appointed by the existing trustees who, must consist of at least four and not more than nine individuals all of whom are guarantors 
of the charity and directors of the company.

Page 4



THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

OBJECTS

To advance the education ol the pupils at The Haberdashers' Aske's Boys' School and Haberdashers' Aske’s School lor Girts (the rtSchools*) and at such other
school as the Trustees may from time to time be determined, and to promote any other charitable purposes connected with or otherwise associated with the 
Schools, агні in particular, but not exclusively, to assist in：

ibutei
in need of financial assistance, for the education of such pupils at the Schools;

the provision of facilities and equipment to support the education (including social and physical activities) of pupils at the 
Schools.

ACHIEVEMENTS, ACTIVITIES AND PERFORMANCE

The past year has been a challenging one for the Foundation, largely due to the impact of the COVID 19 pandemic which has affected all sectors of society, 
and especially the fundraising capabilities of charities.

The decision to change the name and Objects of the Foundation was taken alter the year end and therefore activities during the year and outlined below

The stewardship of current and future dor>ors during lockdown inevitably had to move away from meetings in person to a reliance on email, phone and Zoom
ion. In additionfidati

000)to the regular and monthly direct debit and standing orders made in favour of the Foundation, a number of smaller gifts (£S,000-£10, 
throughout the year. Having said this, some longstanding donors have decided to direct their philanthropy to causes affected by the pandemic (e.g. medical 
research and the NHS) but it is lo be hoped that they may reconsider their charitable giving post pandemic.

were received

The pipeline of pledges is strong as we continue to develop our relationships with alumni.

Bursary Campaign

Having made the decision to launch a ten year bursarv appeal campaign in order to increase significantly the number of students receiving bursaries entering 
the senior school from approximately 5% to at least 10% of the annual entry, when lockdown began in March 2020 the Foundation Board agreed to 
temporarily delay this major project.

The appointment of a Director of Development across both the Haberdashers' Aske's Elstree Schools will provide renewed impetus to this initiative and it is 
Intended that this work recommences in 2021.

Reunions

Before large gatherings were made impossible by the pandemic, the Foundation was able to organise a number of year group reunions and receptions (lor 
the Classes of 2010. 2015, and 2019) as well as attendance by OHs at the School’s annual CCF Remembrance Service and Parade.

Christmas celebrations also provided further opportunities to bring the Habs community together, with OHs in increasing numbers attending the School Carol 
Service in St Albans Cathedral in December 2019 and the reunion of former staff at the School enabling them also to enjoy a superb School play, Midsummer 
Nights Dream.

Finally, two weeks before March’s lockdown a reunion was held at School for all those who left Habs before 1970. This proved to be immensely popular and 
indeed was probably the largest muster of OHs at the School for a very long time.

With lockdown all Foundation reunions and events had to be postponed until further notice. This very unfortunately included the Founders Celebration for 
this yeaKs School leavers, which should have taken place in July. We have however continued to keep in touch with this year group and will hold the event as 

[X)ssible.

Going forward, to ensure that no particular year group misses their 20th, 30th etc. reunion, we will look to double up year groups so that the leavers of 1990 
and 1991 will share a reunion, the leavers of 2000 and 2001 and so on.
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

Finally, Sepiember/Oclobor 2021 marks the 60th Anniversary of the Boys' Schools move to Elstree from Crlcklewood. While not being as significant an 
anniversary as the 50th or 75th, this event provides a perfect opportunity lor a whole School celebration which should engage the whole Haberdashers

Throughout the year, the Foundation has continued to support the School's Lunchtime and After-School series of talks by providing OHs and other friends of 
the School notable in their field to give presentations on a wide variety of subjects.

Prior to lockdown, these presentations were able to be made in person, but since then they have been given by Zoom, 
authors who took part in 
a variety of OHs have ree

These have included OH children's 
I online Reading for Pleasure* Symposium telling our Lower School boys what had inspired them to become authors-while 

mmitted to recording Bedtime Stories on Zoom which will then be made available to Habs Prep and local state school pupils.
a speda 

ently con

Through the Foundation a number of current and recent 6th formers were able to take up summer internships via appropriate OH contacts in The City. These 
internships continue to be offered, most especially to those recent school leavers whose university plans have had to change.

At the end ol June and also in collaboration with the Foundation, the School's Careers department was able to provide a bank of remote resources and virtual 
work experience for our Yll pupils, thereby giving them the opportunity to engage with employers and/or complete some work-related activities, albeit in a 
different way to гюгтаііу accustomed.

are already in motion for an online Careers Convention in March 2021, again using Foundation contacts from within the Haberdashers community.

The OH Football team play all their home matches at the School, and the OH 1st and 2nd XVs rugby teams played their first four matches of the season at the 
School (while their own pitches were waterlogged). The School then sent thirty boys on Spring Field Day to act as scrub bashers', removing the thick bramble 
bushes which run around the perimeter of the OH A4 sports ground.

In May, for the first time in almost forty years the ОНА Annual Dinner was to be staged at the School, but as with so many other events this had to be
postponed. Plans are, however, afoot to reconvene the occasion as soon as possible in 2021.

We also hope to recommence the regular lunchtime meetings between the Roys' School Headmaster, the Schools’ Chief Operating Officer, the ОНА President 
and Administrator and the Director of the Foundation to discuss an enhanced relationship between the two institutions.

PUBLIC BENEFIT

biect of 
School,

The Haberdashers* Aske's Elstree Schools' Foundation i$ to raise funds to provide means-tested support for boys at the Haberdashers’
and going forward for the girls at Haberdashers' Aske's School for Girls. In making these awards the Trustees confirm they have given due

taring this reporting period the Trustees have made means-tested bursary awards totaling £148,865 (2019： £131.084) to provide financial support, which has 
enabled a number of boys to benefit from an education at Haberdashers, including boys who have made an outstanding contribution towards academic and 
co*curricular activities who would otherwise have been withdrawn on the grounds of financial hardship. Six boys are in receipt of awards for 100% of tuition
fees and the costs of coach travel, school meals and uniform.

In light of the impact oí СОѴЮ 19 and the diffkult circumstances that many families are now fdcing, the Foundation continues to work together with the 
School to support a specific Hardship Fund (or those who are suffering from significant and unanticipated hardship arising from the pandemic. During this 
reporting period the Trustees made a donation to the School of £44,864 (2019: Nil) to support the Hardship Fund.

[Hiring the first lockdown the Foundation was instrumental in coordioating teams o( Old Haberdashers around the country who collected and delivered 
shopping and prescriptions to those shielding or in isolation. While this has largely been for the benefit ol members of the wider Haberdashers community, 
many of their neighbours were also able to take advantage of these good deeds.

Having organised annual ‘Mocksbridge' events at the School (whereby pupils from local state schools who are considering applying to Oxford and Cambridge 
come to Haberdashers to be given mock interviews by current and former Habs teachers), this year the Director ol the Foundation was able to turn this into a

As mentioned earlier, the Foundation has also helped organise the "Bedtime Stories' project for primary age children in our school and for local state schools 
as part of Haberdashers' Outreach programme. Talented members of the Haberdashers' community were approached to read and record a short piece from

Meanwhile last summers tours of the SchooTs carni 
looking forward to returning to the School as soon as

pus by local heritage, film enthusiast, and educational groups naturally had to be cancelled, but all are 
possible
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

FINANCIAL REVIEW

Results for the Year

The Foundation's income for the year amounted to £284,507 (2019: £2,116,107). After expenditure on charitable activities, the net deficit for the year was 
£69,460 (income in 2019: £1,829,121). The net movement in funds after the allocation of net gains from the investments was a surplus of £4,61S (2019:

:ial Activities for the year.

In line with the Foundation's Ethics Policy, which is reviewed on a regular basis, the full value of gifts received 
transferred to the Foundation while all costs, including the cost of fundraising events, an appropriate share of 
associated with processing and administering donations/gifts to the Foundation are met by the Schools. For the year ended 31 August 2020 total costs met by 
the Schools were £156,595 (2019: £153,652».

from di 
School : and other costsarges

)20 to

Reserves Level and Policy and Financial Viability

The Charily reviews its reserves policy annually. Until the Foundation is in a position to fund its charitable giving activities from the income derived (rom 
Invested funds the Trustees' policy is to expend an amount up to the total unrestricted annual donations towards supporting education at the Schools, 
predominantly in the form of means tested bursaries.

At year end the Trustees took note that charitaWe donations and investment income alioowed (or an increase in the amount o( support that could offered, 
so that more means tested bursaries could be offered to students already attending the Schools and to those offered places In the academic year 2020/21. 
However, the Trustees will continue to keep this under review 
commitments.

to ensure that the level of incoming donatioas and Income i$ sufficient to fund future

At the Balance Sheet date, the Foundation held Endowments of £172,088 (2019: £169,900), restricted funds of £658,574 (2019: £710,177) and unrestricted 
£1,837,102). Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringfence the,133《2019: 

n restrictedbrought forward и

After making appropriate enquiries and considering the impact of the 19 pandemic, which has had a significant impact on the global economy and 
a reasonable expectation that the Charity has adequate resources to continue 

its activities for the foreseeable future. Whilst it is expected that COVID-19 will inevitably have some impact on the Foundation, it is not thought that this will 
be significant.

COVID 
to havemany entities' business and charitable activities, the Trustees continue

Investment Policy

The Haberdashers' Aske's E 1st ree Schools* Foundation's investment objective is to seek a consistently attractive level of income coupled with the potential for
long term capital appreciation, whilst aiming to preserve the value of capital over the shorter term.

The investment time horizon is 18 months to 5 years with an overall total return objective o( CPI+1% over rolling 3 year periods. The Foundation adopts a 
total return approach to investment, generating the investment return from income and capital gains or losses.

Investments will broadly follow the Church of England ethical guidelines and therefore companies whose main practice is in the following areas will be

• alcoholic beverages;

• pornography；
-armaments;
-gambling; and
• predatory lending.

The performance of investments is reviewed regularly by the Trustees with disposals made as appropriate to meet the investment objectives. Following the 
realisation of a £1.66m bequest in January 2019, the Trustees made an investment of £2.4m in a multi investment fund in February 2019. In light of the 
COVID 19 pandemic, invested funds are being managed cautiously and are monitored closely.

FUTURE PLANS

The year ending 31 August 2021 will be an exciting year for the Foundation. The appointment of a Director o( Development across both the Haberdashers* 
Aske's Elstree Schools will provide renewed momentum, as will the new Objects and name change that align the Foundation with the )oint strategy of the

It intended that work on our ambitious bursary campaign will recommence In 2021, which will provide the main focus for the Foundation's fundraising efforts 
for the next ten years. We anticipate that this exciting project will bring together all cohorts of the wider Haberdashers community benefiting from their 
involvement and support.

This report was approved and authorised for issue by the Trustees and was signed on their behalf on 2nd March 2021.

-2”
J Myers 
Trustee
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

INDEPENDENT AUDITORS. REPORT

Opinion

We have audited the financial statements of The Haberdasher's 
Foundation) for

Aske4 Elsi 
the stater

ndatii
activii

，Askers Boys' 
i, the balano

/ School
the year ended 31 August 2020 which comprise 
f cashflows and notes to the financial statemen

e sheet,
ts, 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 Financial Reporting Standard 102, the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

give a true and fair view of the charitable compan/s state of affairs as at 31 August 2020 and of its incoming resources and application of 
resources, including its income and expenditure, for the year then ended;

have been prepared in accordance with the Companies Act 2006.

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 ol the 
charitable company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRCs 
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect ol the following matters in relation to which the ISAs (UK) require us to report to you where:

the trustees' use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or

the trustees have not disdosed in the financial statements any identified material uncertainties that may cast significant doubt about the 
charitable company’s ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the 
date when the financial statements are authorised for issue.

Other Information

The trustees are responsible for the other Information. The other information comprises the information included ¡n the annual report, other than the 
financial statements and our auditor's report thereon. 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 coodusion thereon.

In connection with our audit • 
information is materially incon
v/e 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 of the other information. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other Iriformation; we are required to report that fact.

□f the 
listen

financial statements, our responsibility is to read the other information and, in doing so, consider whether the other

We have nothing to report ¡n this regard.

Opinions on other matters prescribed by the Companies Act 2006

the information given in the Trustees' Report which includes the Directors' Report for the financial year for which the financial 
statements are prepared i$ consistent with the financial statements； and

the Trustees' Report which indudes the Directors' 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 und 
material misstatements in the Trustee:s' Report.
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Wt bar« ñothirig to report m respeit o-f iht fdlowing msttêrï whfrrt the CömpÉfiiés Act 2O0& reflyires us to rtpûrt t& you ¡Í, in *иг öpinSön :

adequale accountlng reperds have noi been fcept ot íetums adequale for our audit h娜 noi teen receiv&d from branches not visited by 
u^； pr

thí! financial statement are not In agreement with th-e acwuntlne records and f&tums；or

certain disclcisures of truïtefis’ гЕтипегаІіоп spEdfied by I-a ware nùt made; ûr

we have not nscelved all the infüimati^in and екріяnations we nsqyins forcHjr audit; or

tire trustées were not entitled to prepare the firundãl statements in accordance with tliB ãmall companies regime and to take advantage 
of tlw small campan ёхёгпрііол in prë^aring the TrufStMs" Rë^rt.

Responsibilities of trustees

As &?spla_ned more- fully in the Trustees' Responsibilities Statement set ourt on page t the trustees (who are «also directors of the ehairibabte comparé foi* the 
purposes of iompanv law) are respopìslble for the preparation of the flnandal statements and for behg satisfied that they glye a true and fair vtew』and for 
suhcJíi (n-temal conirol as. the tnusieei deiermine is necessary lo emb\e the preparatio-n of finandal Paiements thaï are fiee from material misstatement 
whether due to fraud or error.

In preparing the financial staté-me-nlSi Ehè trustéEs are nfcspcirisiblé for ássÉssiFig the charttâbie company's ability w cûntinuE as a going сйпсЕгп^ diãdbsiiigr bs 
a^pliicabl^ mattérî tú güirig conferii Má usiiig thè going, і^йітгл baslä of accouriling иriil^g the Imíteêi ëiühëi1 iiìtetìdi to Ikjuidsts thë ch^ritâblë
com рапу or to ceas# opérations, or h^w m realistic alternative ten do so.

Auditor's гв^ропяГЬіІііІ№5 f cvr the -audit ot the finandal state me n>ts

We have b^en appointed as •a uditors undisr the Ccimp^niss Act 2ÙQG and report in accordance with that Act.

Our objectives are to obtain reasonable assurance about whether tfie financial statements as з vMhole are free from material mis-statement, whether due to 
fraud or efrofr and to Issue sn auditors report that Indiides our opJnlen. йезмпэЫе assurance Ье a high level erf а54іігэпс&, but Is noi a guarantee that in 
audit conducted in acjoardance with ISA£ [UK] will always detect s materiali misstatBn№nt when it exists. MiEslatements can я rise from fraud or еггог and ans 
considBrsd matErial if^ individually ar in the aggregate, they [Quid reasanably Ьв expected to- influencE the Economic: deüsians of users taken on thE basis of 
diese financial statemBnts.

A further deserlptkwi of our resp&nsibiNlies for the audit of the firbandal statements is located on the iFinafielal Riportine Со-ипеіГз website at； 
www.frc-ofg.ulc/iucllt-ofsresppnilbllltles, This，descfi pilon forms part of ou г auditas report.

Us« üf ouïr vépon

This report is madie solely Ію the charitable company's members and the trustees, as a body, in accordance with Chapter ä üF Part 16 of the Camp¿mi¡e& Act 
200&. Our audit work hss been undErtaken SDttial we might state to the charitable сотрип/5 mEmbers thcisE matters we are nequired to state !□ them in an 
auditor's rEpcHt and för nd other punpösÈ. Tõ the fultest esete-nt pErmîttEd law, we do nõE aert-pt or assumé respõnaibilitv to anyone õthêr than tfiÈ 
dharitable- company, the charilablë compart/s members and trustees as a body, for our audit work, for tfii$ rejMirlj or for (h^ Dpiniions wë have formed.

Liz НззѳІІ (Senior SlatLitory Auditor]} ^ 
for ^rbd on behalf Saffery Cham pness LLP

Chartered Act^unlänts 
Statutory Auditors 
71 diiEen Victoria Street 
Lortdün 
EC4V 4&E

ÛJb л/ЫіА 2021

SafferyOiampnEss LLF is eligible to act as an auditor in terms of sedian 1212 of tire Companies Act 2006
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES 
Year ended 31 August 2020

Unrestricted
Funds

Restricted
Funds

Endowed
Funds

2020 
Total Funds

2019 
Total Funds

Note £ £ £ £ £
Incoming Resources

Donations and Legacies 
Investment Income

192,052
28,779

57,556 249,608
34,899

108/ 
7/5,571 S49

Total Incoming Resources 220,831 63Д27 S49 2 Д 16,107

Resources Expended

Raising Funds 
Charitable Activities

89,466
264,S01

153,652

Total Resources Expended 131,633 353,967 286,986

Net incoming/(outgoing) resources before other recognised 
gains and lasses (68,511) S49 (69,460} 1,829421

Gains/(Las$es) on Investments 6 16,908 1,639 74,075 (231)

Net Movement in Funds (51,603) 2,188 4,615 1,828.890

Funds brought forward 8 169,900 2,717,179 »88,289

Funds Carried Forward 8 6S8#574 172,088 2,721,794 2,717,179
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2020

283.958

Total income comprises £220,831 for 
in the Statement of Financial Activitie

provided



Endowments
Unrestricted

172,088 169,900
312,436 193,664

1,578,697 1,643,438
658,574 710,177

behalf on 2nd March 2021.



THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

STATEMENT OF CASHFLOWS 
As at 31 August 2020

2020 2019
£ C

Cash flows from operating activities
lor the yearrnc/(l(>s$) 

enis for:
(69,460) 1,829,121

(34,899»
(5.784)

[7.404)
4,481

(2,636)

Investment income 
0ecrease/(increase) in debtors 
(Decrease)/!ncrease in creditors

Net cash flows from operating activities
(1Д57)

(ИМ00) 1,823,562

Cash flows from ¡ rivesting activities 
stments 

Purchase of investments 
Proceeds from disposal of investments

Income from inve 7,404

29,938

Net cash flows from investing activities 37,342

Change in cash and cash equivalents in reporting period 1.860,904

Cash and cash equivalents brought forward 812,372

Cash and cash equivalents carried forward 2,673,276

The notes on pages 14-22 form part of these financial statements.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

1. Charity Information

rity is a company limited by guarantee (registered number 05263772), • 
entity. The address of the registered office is The Haberdashers' Aske's

The cha 
benefit，

which
Boys'

idled in Englan 
stree. Hertford

d and Wales, and is a public

2. Accounting Policies

The principal accoonting policies adopted агні critical areas of judgements are as follows：

The (inancial statements have been 
market value. The financial statemei
Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic ol Ireland (FRS 102) and the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102).

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements are presented in sterling, the functional сиггегку of the 
charitable company.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy note.

After making appropriate enquiries, the trustees have a reasonable expectation that the charitable company has adequate resources to continue its 
activities for the foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing the accounts. The trustees do not consider 
there to be any material uncertainties about the charily^ ability to continue as a going согкегп.

b. Income

Donations are recognised in the period of receipt together with any related recoverable tax. Donations received for the general purposes of the 
Foundation are credited to Unrestricted Funds. Donations received in connection with specific projects are credited to Restricted Funds. Investment 
Income is included in the Statement of Financial Activities on an accruals basis and credited to the fund to which It relates.

Gifts in kind relate to the costs met by the Schools and are recognised in the period the costs relate to.

c. Legacy Income

For legacies, entitlement is taken 
finalised and notification has bee

as the earlier of the date on which eitl 
n made by the executor(s) to the estât

estate. Receipt ol a legacy, in whole or in part, is only considered probable when the amount can be measured reliably, a 
notified of the executor's intention to make a distribution. Where legacies have been notified to the Foundation, or the Foundation Is aware of the 
granting of probate, and the criteria for income recognition have not been met. then the legacy Is treated as a contingent asset and disclosed if material.

her: the 
te that a

Foundation is aware the probate has been granted, the estate has been 
distribution will be made, or when a distriibution is receive 

nd the Foundatioon has been

d. Expenditure

Expenditure is accounted for on the accruals basis and includes all grants and awards made by the Foundation when approved by the Trustees and 
notified to the recipients.

Governance and administrative costs (administration, audit fees, bank charges, staff costs and other transactional costs) are currently met by the 
Schools and are shown as expenditure in the accounts. These are also shown as gift in kind under ігкоте. The Trustees will continue to keep this policy 
under review as tKc Foundation develops.

e. Fund accounting

Er>dowed funds: These funds currently represent the endowment gilted by D Wells and are held as fixed assets. The fund isa permanent endowment to 
be invested by the School in accordance with its investment policies with the income to be used to both ensure the value of the fund is retained over 
time and for the support of a number of boys throughout their time at the schocH, Including tuition fees, meals, coach fares and other associated costs 
from Year 7 to Year 13.

Restricted funds: These funds were donated or created for specific purposes and may only be used for those purposes.

ral funds： These funds are not subject to any restriction other than the objects of the Charity andare applied in furtherarKe of the
objects.
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

f. Investments

All investments are held in equities and unit trusts a ml are included at market value at the balance sheet date. Gains a ml losses are recognised in the 
Statement of Financial Activities.

g. Financial Instruments

dopt Sect! 
becomes

ons 11 and 12 of FRS102 in respect of financial Instruments. Financial instruments are recognised in the balance 
party to the contractual provisions of the instrument.sheet of the charity when it

(a) Financial assets
Basic financial assets, which irKlude trade and other debtors and cash and bank balances, are initially recognised at transaction price irKluding

ly then 
ivities.

nvestments, 
ges in fair va

are

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire or are settled.

[Ы Financial liabilities

Trade creditors are obligations to pay lor goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable 
are classified as 'creditors： amounts falling due within one year, if payment is due within one year or less. H r>ot. they are presented as 'creditors: 
amounts falling due after more than one Year’. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

ic) Offsetting
Financial assets and liabilities are offset and 
the recognised amounts and there Is an inte

the net amounts presented in the financial statements when there is a legally enforceable right to set off 
ntion to settle on a net basis or to realise the asset and settle the liability simultaneously.

h. Critical Accounting Judgements and Key Sources of Estimation Uncertainty

In the application of the charity’s accounting policies, Trustees are required to make judgements, estimates and assumptions about the carrying values 
of assets and liabilities that are not readily apparent from other sources. The estimates and underlying assumptions are based on historical experience 
and other factors that are considered to be relevant. Actu; se estim, 

! period ireviewed on an on.going basis. Revisions to accounting estimates ar 
that period, or in the period of the revision and future periods if the

n which the estimate is revised if the revision affects onlye recognised i 
revision affec

n the

In the view of the. 
likely to result in a

Trustee 
i materii

Inty affecting assets and liabilities at the balance sheet date areurKertal 
mcial ye
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

3. Incoming Resources
2020 2020

Restricted
2020 

Total Funds
2019

Total FundsUnrestricted
£ £ £ £

Donations and Legacies 
Scholarships & Bursaries 
Unrestricted/ Gorvoral 
Buildings/ Academic Facilities 
Prizes
Extra Curricular Activities 
Gift in Kind (See note 9)

54,057 54,057
37,232

1,931,273
18,77835.457 1,775

50 50 643
9S0 ЭБ0
724 724

1S6.S95 156,595 153r6S2

192,052 57,556 249,608 2,108,703

4. Investment Income
2020

Unrestricted
2020 2020

Endowed
2020 

Total Funds
2019 

Total FundsRestricted
£ £ £ £ E

Securities (Equities & Unit Trusts Stocks) 
Bank Interest

18,580
10,199

5,571 S49 24,700
10,199

398
7,006

28,779 S,S71 S49 34,899 7,404

5. Total Resources Expended
2020 2020

Other
2020 

Total Funds
2019

Staff Costs Total Funds
£ £ £

Gift in kir>d (See note 9) 89.466 89,466 153,652

Scholarships / Bursaries / Awards 
Bldgs/ Prizes / Academic Facilities 
General / Unspecified 
Gift in Uml (See noted)

193.731 731
950

131,084
1,2509Б0

991 1,700 2,691 1,000
57,129 57,129

263,510 353,96790,457 286,986

2020 2019
£ E

Remuneration of auditors for audit services 
Governance costs (including audit fees)
Grants to Schools for scholarships, bursaries and hardship

4.S00
10,685

193,731
5,400

131,084

2020 2019
£

Aggregate employee-benefits of key management personnel 60,812 63,478

Trustees Remuneration
No remuneration has been paid to trustees (or services as a trustee гюг expenses paid in the current or prior period (See гюіе 9).

lyn, who is the Foundation's Director as well as being a Trustee until 4th May 2020, is part of the Foundation's key management personnel and is 
ated by the Schools for services provided to the Schools and Foundation in hiscapactity asan employee. Staff and other costs incurred by the 

Schools to support the Foundation's activities are accounted for as a gift in kind and included in both income and expenditure of the Foundation; the 
Foundation does not employ staff itself.
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

6. Fixed Assets Investments
2020 2019

£

Market Value brought forward
Additions
Disposals
Investment Income reinvested 

gains/(looses)

39.961
2,400.000

(41.600)
23.86S
74.075

70/131

(29,938)

[231)

Market Value carried forward 2,496,301 39,%1

Investment Portfolio
2020 2019

f £
Multi asset fund 2,480,905

15,396
39,961

Cash

2,496,301

7. Analysis of Net Assets ar>d Liabilities

Endowment Unrestricted Restricted 
Fund Fund Fund

£ £ £
1719,045 605Д68

172,087 53.406

2020
Total

2019
Total

i £
Fixed assets 
Current assets 
Current liabilities

172.088 2#4%.301
225.493

39,961
2,678,475

(1.257)

172,088 1,891,132 658,574 2,721,794 2.717Д79
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

8a. Funds Analysis
Balance

OlS^p-19
Incoming

Resources
Gains/(losses) 
(Investments)

Transfers BalanceResources
Expended

£ £ £ £ £ £

General 193.664 220,831 157,588 55,528 312,436

Designated • Schol / Burs / Awards (Davidson) 1,578,697

Scholarships/ Bursaries/ Awards (General) 21.211 54,057 85Д74 9,906
19.906)

0
ps / Bursaries / Awards (Thomipson T 

legacy}
Scholarships / Bursaries / Awards (Raw Brothers)
Academic Facilities / Buildings/ etc
Prizes

76,060
286Д8Б
148,108
47,282
24,922

ЗД72

286.185
21,892

SO
6,521 950 5.602

EGA 724
Sports
Events
Other

100 100
24.340 11,306
37,023 1,77S 37,098

63,127 131,638 16.908 658,574

0. Wells 169.900 Б49 1.639 172,088

2,717,179 284,507 353,967 74,075

8b. Funds Analysis 2018-19
Resources Gains / (losses) 
Expended (Investments)

Balance Incoming
Resources

Transfers Balance
Ol-Sep-18 31-Aug-19

£ Г £f £ f

General 197 Д 06 179,169 193,664

Designated - Schol/ Burs/ Awards (Davidson) 1,643,438 1,643.438

Scholarships / Bursaries / Awards (General) 
Scholarships / Bursaries / Awards (Thompson Trust) 
Scholarships/ Bursaries/ Awards (Cave legacy} 
Scholarships / Bursaries / Awards (Raw Brothers! 
Academic Facilities / Buildings/ etc 
Prizes

92,835 71,624
22,830
8,312

21,211
130.719
294,497 6Д;

170,000
46.589
11.861
1.229

&43
1,250ЗД38

EGA 1,219
Sports
Events
Other

100 100
24,340
36.717 566 360

S46.0S2 268,501 710Д77

D. Wells «231)145Д31 25,000 169,900

<231|888,289 2Д16Д07 2,717,179
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

a) General Fur>ds: These funds were received to fund the Foundation's general purpose. As explained in note 15, the funds held at year end, 31 
August 2020, will be ringfenced and used to support the Boys' School going forward.

b) Davidson； The Davidson Fund i$ the result of an unrestricted donation designated by the Trustees for the 
purposes of providing bursary awards in support of the Boys’ School’s means-tested bursary programme.

The following funds are all restricted funds, that can only be used for a specific purpose as indicated by the respective donors:

c) General Bursarv Fund： Income and expenditure to the general Bursary fund is the result of donations for the purposes of general 
bursary awards which are disbursed in support of the Boys' School means-tested bursary programme.

port of 
from Yi

a number ol boys
13.

throughout their time

e) Academic Facilities/Bulldlngs： Donations made for the purpose of new academic facilities and buildings or refurbishment and

f) Prizes: The prizes fund shows donations for the purposes of the award of prizes; some of these are time limited, others a fixed 
amount which the School has decided to spread overa number of years.

g) tCfi: Donations for the purposes of funding co curricular (extra-curricular) activities (ECA) are shown bore. Typically they 
Include donations for specific projects e.g. Graduate Drama Director in residence or smaller, non-specific activities determined 
on the basis of bids for funds.

fi) Sport: Funds raised and expended in support of sports activities tend to be for specific purposes, e.g. Sri-Lanka cricket tour, 
where donations are sought to assist with funding the trip. Funds are also raised in support of equipment purchases.

I) Events： Oonations for the purposes of funding events including alumni dinners and professional networking and fundraising 
sessions.

j) D. Wells Endowment Fund: A permanent endowment to be invested by the School in accordance with its investment policies with the income to 
be used to both ensure the value of the fund is retained over time and for the support of a number of boys throughout their time at the school. 
Including tuition fees, meals, coach fares and other associated costs from Year 7 to Year 13.

9. Related Party Transactions

During the financial year gifts in kind totaling £156,595 (2019: £153,652) were recognised in the financial statements ol the Schools. This consisted of salary 
costs, catering and other various costs. Funding for bursary awards totalling £148.865 (2019: £131,084) and an additional donation of £44,864 {2019: Nil) 
specifically for COVID19 related hardship were made from the Foundation to the Haberdasher's Aske's Boys' School during the year.

Except as noted above and in note Sf there have been no related party transactions with trustees during the current or prior period.

Page 19



THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

10. Statement of Financial Activities for the year ended 31 August 2019

Donations and Legacies
7,404 7,404

Total Incoming Resources 1,822,606 268,501 25,000 2,116,107

Resources Expended

Raising Funds 153,652
28,958 104,376 133,334

Total Resources Expended 182,610 104,376

Net lncome/(Expenditure) for the Year 1,639,996 164,125 25,000

Gains/Losses on Investments (231) (231)

1,639,996 164 Д 25 24,769

Funds brought forward

1,837,102 710Д77 169,900
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THE HABERDASHERS' ASKE'S ELSTREE SCHOOLS' FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

11. Incoming Resources for the year ended 31 August 2019
2019

Unrestricted
2019

Restricted
2019 

Total Funds
F f £

Donations and Legacies 
Scholarships & Bursaries 1,643,438

18,112
287.83S

ral
cFaci

666 18,778
Buildings/Academi 
Prizes
Extra Curricular Activities 
Gift in Kind

643 643
3,138
1,219

3,138
1,219

153.6S2

lt81S#202 293,SOI 2,108,703

12. Investment Income for the year ended 31 August 2019
2019

Unrestricted
2019

Restricted
2019

Endowed
2019 

Total Funds
f Г£ £

Securities (Equities & Unit Trusts Stocks) 398 398
Bank Interest 7,006

MM 7,404

13. Total Resources Expended for the year ended 31 August 2019
2019
Costs

2019 2019 
Total FundsStaff Other

£ f

Gift in kind 124,794 28.8Б8 153r6S2

Scholarships / Bursaries/ Awards 
Drama / Sports / Extra Curricular Activities 
Bldgs/ Prizes / Academic Facilities 
General / Unspecified

131.084 131,084

1.2Б0
1,000

1,250
1,000

124,794 162,192 286,986

14. Analysis of Net Assets and Liabilities for the year ended 31 August 2019

Endowment Unrestricted Designated Restricted 2019
TotalFund Fund Fund Fund

Fixed assets 
Current assets 
Current liabilities

39,961
153,703

39,961
2,678,475

(1.257)
169,900 711.434

U.257)

169,900 193,664 1,643,438 710,177 2,717,179

IS. Post Balance Sheet Events

Aske.s B. 
new whU

hool
itiou:

both schools will continue to deliver single sex education but united under one shared vision and benefitting from a co educational environment. In line with
this vision, in October 
update the Objects of
represent a closer relationship across the Girls' and Boys’ Schools and demonstrates equality of importance as well as commitment to the shared vision. The 
name change was recognised by Companies House on 9th December 2020.

2020 the Trustees 
the Foundation to

agreed to change the name of the Foundation to The Haberdashers' Aske's Elstroe Schools' Foundation and to 
specifically Include the advancement of pupils at Haberdashers^ Aske's School for Girls. The updated Objects

Following the decision to change the name and Objects of the Foundation, the Trustees agreed to ringferKe the brought forward unrestricted reserves to 
support the Boys' School going forward.
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THE HABERDASHERS. ASKE.S ELSTREE SCHOOLS* FOUNDATION 
NOTES TO THE FINANCIAL STATEMENTS 
Year Ended 31 August 2020

comj
such guarantees amounted to £5 (2019: £7). The Trustees are members of the Charity.

17. Ultimate Controlling Party
The Charity does not have a parent undertaking. In the opinion of the members there is no ultimate controlling party.
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