
THE Llll GOUf Tl%IKQCIKAL IHETIRITE
R% THE 8TUBV OF REUGION AND SOCEIY~AM) FIWIHGIA1 STATENENIS

FOR SIEYEAR EEOC 8 JAY EIET

deev N onAer. 5A274



THE LINCOLN THEOLOGICAL IItISTIRJTE
FOR THE STUDY OF RELIGKI5I ANO SOCIETY

REPIMTS AND RNlitK:IAL STATEMEIITS

FOR TBE YKAREVOEOSf JULT202f

Legal & adrdntstrettve deteils

Trvsteee' reparI 2-9

Inriepeitderrt exemirees re perl

Netee te the Veniel etetemeree 7- 13



THE UIiICOLN THEOLOGICAL IItISTITUTE
FOR THE STUDY OF REUGIQM AND SOCKTY

LEGAL ANO ADtMINISTRATIVE tNFORNATIOet

The Rlgttt Aeverentt Dr Davkt Walker - Chair
Mr Chneteph'r Bredhnlt
MeR ~
The Venerable Dr Vlttttiem M JecnbP~ Frnncee Knight
The Reverend Or Stephen Spennar

S2ma

em Atherden 8 Cn
Ch %59red ACc94rrla hie
PO Bntr tt60
Allrln cham
tNA14 3UZ

%kva@ Bank ptc
42 High Street
Shtdheld
ST 2Gf

tndetentdent fxeminer, Nalahe Bra csjj FCA
Hart Shaw LLP
Cherterett Acceun tents
Surge vina~Bteenses Pant
Shsttitetd

SS 1XU



THE UNCOLN THEOLOGK:AL INS1lTUTE
FQR TRE STUDY OF RELfiQIQN AND SCICiETY

TRV8TEEtfi' REPORT

FGI7 THE YE4R 64360 27 JLILY2Mt

The TrueteM pretuvtt tietr report etang Wuh the finerkiel steternente Of the Chanty far the year ended N Juty 2021.
The financial sbilements campiy With current ~rsrpilmmsnts sna the Statement af Recommended PraChm-
Accarjnbng end Reparllg by Charlbes (FRE 102).

fittructure Gave%ance and Management

The Lincoln Theahg ical institute for the Slay of Rsilgiah end Spa|sty is en uniicarpo rated rsgislsred Oherity, number
527278, It is governed by a scheme ep praved by ths Charily Canvnieektnere, widoh was seated on 27 September
1994 On 25 June tggfi the Trustees became e body~ TNstsee ere normally appointed by sxfsting trustees
Ibtkrwing en interview conducted by the choir. New hostess ars given S formol inducbon an appoinlmeet aimed et
budding ~e and understanding Of the rale of trustee snd ihs wonnntpt ar inc Chenty.

The Chenty's abject is to supparfi end ~actstanfic ~ IntO ate Inealagioet study of religion ann society, in
aocordenae wlh Ihe doctrine end principles af itic Church of EnglerxL The Irustem have Paid due regard la guidance
iSSued by Ihe Chehly Carntnisskei an publio benefit in deciding whet activhes ths charity Should undertake

The institute eime to promote theofodkal mseerah md study to eihiceL sadeL pestacd arvf ministerial queeyens in the
following vrsys-
~ P~n af undergraduate and poet graduate degree progreavtuw ln theaiogicst etudlee
~ Sponsoring fntsrdisapllrurry sernirtere
~ provision af funded postdoctoral research projects
~ Pubfishing research results

Orgsntsetkst

Tfv. Tnedatw who heva served during the year and since Ihe year snd hgaOar with ther teArs of a5ce are set oot
be karl. -
~ Mi' Ghriskipher Uredhott

Ms Rode 0awsan - appOnted 12 Mey 2021
~ The~Qr Afillitsn 5/I Jacob

prafeesor Frames Knight -~i—The Vnivesity of Nabingham
~ The Rsvererci Dr Mphen Bpencar —Anglicwt Communian Olfice Land on
e The Right Reverend Or David Walker-Chair- Bishop of Manchester

Every future ~Tnistee shell be appoint for s unarm of 5 yssrs by a resalutian oi Ihe Truslaes passed at e
spedal meeling Of Wfdch not lees then 21 days' nottas tuW bean giiVari.

Rsvhw of the year

Loanled in the Qepertment ol' Religkes & Theology in the oahaol of Arts, Languages end Mturee at the IJniversity of
Manchester the wark at the lnebtute wee taken forward dunng ths revieW penad by ite Oireatar, prat peter ScatL Ther
past is fvhdett by ths institute vie the UniNeisity. Ouring the period, Or Wren Rattbrd wee appointed es the Inetituitrs~ral Research Aseacleh. She look up her poslton bt~r 2020.

M~nb-
The rebuicrislfip between lhe UAIVeiefiy teid Inefituts corainuea to be managed tieaugh sn Aclvleary Group This
Gioup, whme memberehlp Ccrnprises e lihk gnsip af tnsruuut. the Incuuiisrs stslf Snit the I-leal Oi Refigians end
Theology, met an 25 Sept 2020 end 23 4pnl 2021, end gfiv antegement br overseeing lhe ~s of the tnstlbrte
oontinLws ia work well. The Oirector is eho in attendance R ths 1nwteee' nweteSI s, held bennuelty.



THE LlhliCOLN THEOLOGICAL INSTITUTE
FOR THE STVDY OF REUGIOM AhlD SO(.KTY

IRUSTEE 8' REPORT

Ryft 77fE YEJ(R E(UBE(7 M J(fk.Y 262y
(conbnuea)

Rsv(ew af the year (canettued)

The bus(sos funded twc-yesr prajsct 'Ttte Embo(Ued Everyday: CanskudirUI Antpfravsrty ACI(V(Sm aa S Ttteoyrgy d
' began in ~r 2(50, ably (ed hy Dr Wren Redford. As part of the project, a~on ~s erx(

melhOdalugieSWSShe(d anUFSbruary K2t The DlreotaraarrfetuedhiSWarkat Ca lnueebgelar an Ihe E$RC furrded
projed, L(k in Breadllns ikltsln, on Ihs tofxc of Chrtsbanr(y and fervor(y. Ths l3iractor msds vsr(ous sradem(c
preseresbone, snd condnusa lo (seen St unaergredurse end postgraduate krve(sard s~ doctors sturk. 'rde. AS
US Ches, the Dkeotar Warked With Ure ELeafreen Farura far Ihe Mdy af Iteligkrn end the En~ taWarrk' Sn
ansnecorrlbrence Ia Mey 2021 which wss sumessklly tesgsd with over 200 re9(stren(e There tee naw aclive ptans
to publish papers fram (he conference. Ne Clirector submlesd s funaurg sppeosharr IO the Arts snd Humanibes
Research Council in May 2021, Tne true(eee me(nteined their funding of the I lrssun (ntemaecnal DCC(oralS(u~, end m the period covered by fhis repart agreed (o ths funding cfa new studerrt from September 202t.
The Ossa ected as e ac(labors((vs ecru(emic adviser in support cf CII(f College, srtd chry(red various ocnsrfr(tees m
rekrban Ia validetiao work es Utedeper(rnehfs velkktdcn oflicer.

ThS True(SSS hSVe~ the rrerjor risk+ to whch the chan(y ie eXpOSK, In pari(Cuter these related ta (he
ape rsban S Snd easrrrces ofthe Chart(y. They are setisfsd Utat sys(sms are in pirus, tc rn(bgele exposure to (he major
risks.

investment Income Usr the year of (38626 compared la f1034(XI kt ths previous ye sr. Resources expended, mainly
in rutapar( of bstcisng coals a( Me noh eater UniversUy, arncun(ed ta F129,993 compared to 9t 1 t,sB2 ln 2020. Tns
fr(Crease was due lo the ohari(y reconvrsrnayrg Ihe fieusng af e paet-daCUOrel rewrsah eseacbae past fclkrwlng e
break kt St year. Net expel(tare before gains/{(reset) an Imnwtmerr(S Str bttaf kinde amounted to 643447 compared
to net expenrfrlure cf E8,072 in 2020. Net gskts oa Inveelmen(S ln 2021 arrmunled (o F566,((27 compared ta he( kursss
af 9262,672 irr 2020, The net (masse in I(rods (cr the year amrarntsd to 95E3,380~Io e net decrease in
tunA af 9370,944 ln Ihe pr9Vicue year. Tobd funds ts 31 July 2021 smounbsd ta 93,43((,319. Yhs gkrbel I Cnna-19
pandemic had ~ stock markets (hraughou(the warld which ~an lhe veluegon af our rveshnm(s st 31
July 2020 bu( invesunen(s have naw rvrcovered lo the Cra-pendemia tave(.

Reserves represents some perinea( endowment Trusts and the net~from the ss(e of Ihe farmer Lireoln
Thsalrx(lost Oaeege buedin9 tn Lincoln es well ss Ihs~ Irom ths sale af rmldenUst properties oi (he College
during the Stle hlnegee necoey is vrisely invested for ceprbd growth and rncome Io fund act(vibes an s la(el returnsp~ vrhilst snsur(n9 reserves are ~iced far the (uture

The chan((y's pcwers of IIlvesbll+ksltr governed try the 1994 Char(ty CorreakrsKNl So(esne.

(IJ (I ~
lyre Dr asm Jsarub~ Dated: 6 Igay 2922



THE LINCOLN THEOLOGICAL INSTITUTE
FOR THE STUOY OF RELIGION AND SOCIETY

INIKIrENDENT ExPifgINERs REPoRT TO THE TRUSTEES OF THE LINcoLN ~LDGIGAL fa BTITUTE
FOR THE STUDY OF RELIGION AND SOCIETY

I report on the wxaunts a(lhe ahanty far Ihe year ended 2 I July 2021 as setout an pages 5 to 13

~ve nrrrponsibigttee of trrrr»em arid exsrrdner

The Charity'S tcuetMS ere restxms ibis for the ~ian a( the accarrnis. The Chal»y'S irueteea Canskhr that
an audit ia not regains for II»a year unde sscUce 144[2& of Ihe Charities Act 2011 (the 2011 Ar»i end Ihat sri
xxfepender» exemineuoa is~.
It is my respanegrility ta:

~ rarerrwfe Ihe accounts rinder sacf crn I 45 o(M 201 I Act,
~ hllaw Ihe proosrmres laid dovm in ths General Dlrscdaris glvsri by frre Charity Ccrrimiaeioners under

aeofon 145[5)(b) af the 2011 Act and
~ state whether ImNcutar ~have carre Io my~

Bash of Inc(a pendant ex»mt~ report

My sxamlnsdao wsa carried cart m accordance wiith Ihe General ~s given by Ihe Chemi/y Carrsrrissian. An
axarranarlan iacludsa a review af fhe soXiurrting records kept by the charily and a co~ af fhe eccccirxs~with those records. Ir alas Inruurres cartaklereean a(any unusual items or disclosures in the axounfs, and
Ihe seekxig af explrsfrrfons from you as Inxrrrxm cancsrnarg Sny eucb ~.The procedures undec»ken do ncl
pnrvlde all Ure evkhnae Ihet vrrxfU be requlnxl h sn arrdK snd ccrissqrrarrey na epsilon ia given 89 Io whether Ihe
accounts present S true end fair view end the report is lrrared to those matters sat cart In tha ~t below.

Indspaadrx» ercrminerAr statement

in Caaneaflan With the exernlnalion, rxr mrrttar has ccms ta my attendee

WhlCh giVeS me reasonable Cauae ta bafeVa rhet Sf any rreaerml rimpeot, fhe iaeulrrcnarite:

~ IO keeP rXXXirrnrlng reoarrh tri eoaardrrna. .VAh aeolian 130af the 2011 Aab and
~ la preprcre rrcccxrnts which aoxrm with lha accourrtarg recards and Ia carnisy with Ihe erxxxrnlirig

rertciiremerira ai' Ihe 2011 Aot

have nat been rraxt or

2. tawhiCh, in my opinion, aftenlion should ha drawn ln crdsrhrsfsals S prcpsrcinderafrrnding arlheaccountski
be reached.

Nsra lie rat»cay FCA
cm behaE af Hart Shaw LLPC~ Aceaultfa tria
Shefgsld Bcrsinses Psrfc
Europe Link
Sh attic kl
88 fIIIJ

Dated: I I
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THE LINCOLN THEOLOGICAL INSTITUTE
FOR ME STUDY QF RELIGION AhfD SOCIETY

8ALAIICE 8HEET

AS A7 Zf AK.Y 2027

Fhred esesis

lnveetmerde 3,400.332 2,851,&43

3,4B,332 2,851,543

Cretent ensate

Da bees
Cash at bank and ih hand

1A 045
80, 1fQ

19,030
78, 142

Ciedhrrrer
rrrrerunbr hrllin9 dve witrrin one year

Net current eeeete

stet eeeats

(62,021 I

37,%l7

3,438,319

(23,826)

73,390

2.924,939

Fends

tin sslrkbgR~En~
8

10
11

3363,929
7,250

227, I40

3,438,319

2,722,320
7,250

2,024,030

Approver ed by 0re Tneem on 0 tdey 2022 end signed rre their behtyff by:+~K~aK



THE LINCOLN THEOLOGICAL INSTITUTE
FOR THE STUDY OF RELIGION ANt& SCCIETY

STATESIENT OF CASH FLOWS

FOR 77K VK4Rgmtmtgf JOLygggf

2Mt
Tate i

Funds

202tt
Total

Fends

Hat cash used In cperetin it ecttvhtes (92,553) (149,205)

Cash flows frsrm Investing nativities:
InteresL rgvidends fram investments
Proceeds fram the sate cf Investrnsnts
Prnahase ot invesrrrants
Change in capital that

86,536
608,742

&Bgt.'543&

(7,161)

103,4M
57, 125

(76,667)
(2, 384)

Net sash pruvtded by inveetinq eotivtt(es 94.574 114,484

Change ln cash end cash eqnivaterrte in the year

Caeii and eearI eluivaiente brought faNrard

2,021

75,142

(37,721)

115,563

Cneh end assh eqoiveisrrte serried farwerd 65,163 78,142



THE LINCOLN THEOLOGICAL INSTITUTE
FOR THE STUDY OF RELfGIQM AhlD SOCIETY

NtyTB& TQ THE FINANCIAL SIATE k%NT&

FQri 7' yErtR RVOED Jf JIJLY202f

1. Aceoerigng pot(otss

Tha Itnanat«I ~nts ocsnpty With the Charhlss ACI 201 I end have teen prepared in e~oe with the
&bit«ment of Recommend ~ 'Accouistih) and ~g by Chanties 60Rp (FR& 102)' «%olive
Jenuery 2920, aPPllcebie VK Atxxarntlng &tarKterds end Ihs Charltles Jtat 2I)11

(e) Basis af pr«per«t(oir snd ese~t of gotng crxtcara
(i) The llnancdal Staeerrenhr have be«n prepared under the hlstarlcel oostaocouraaitt roles ra«rated by

the CalryirO af irnrestinanta St market vs(os.
(II) Balances sr«spat ~o~, estrtotedrsxf enrknvrnent kinds. ~funds are lhasa

'«mere the income rms lobe u«edhra specitic purpO«ear prajecL Endowmsiit Nnae tse thase where
must be retained end cannot be used es if it were ssxxne

(III) Tha trueees consider that diern are no mSMal urxxrrtsaibes ebaut the Chsrtty's ahiity to contstue
as a gain& concern.

(b) In aortic recagnldan
All tnaarne is raongnisad anCe Ihe charity has «rttrdernsrrt to the income, It Is Isotxrbie that the irxxrme will
be~end the snxrist I af incoine receivable otsi be rtteasured reliably.
Interastan %nds hekt on deposit is inckded when reoetvatde and the amount cen be~nshbly
by Ihe charily; this ls normally upon ~n of the interest piid or payable by Ihe bank. Dividends are
recognised ono' the dlv Xfend has bean ~and nolilicatian hae been received of the dividsiid due.
Tliis rs n ornerily upon nodficetkrrihy our bivsshrrera advisor ofIhe dividend yield af tile lave«Intent padhle.

(C) Expendk ere reoog aidan
Liabryrtiee ere raoegnieed ae eXpendihire es suan ev there ie e legal ar Can~ Obagetian Cammltang
tfie charity hr that axuiatdihure, it is probeb«s Ihet Settlement wl bs required arrd tna «recoat of the
obligation can be measured reliably. Al expenditure le aizounted far crt an accnails basis. All expenses
indudlng suppart Ca«tv end yrvamaice costs cee aliocerted ar apportioned to Iha Sppyeatde mpeoddure
headings

(d) Tax«that
Tha Chartty isa~char)i)i and ita ac)I«lies are nol subject to laxatkrn.

(e) Inveeaaerua
Inve~ are carried m Ihe~sheet st nsrrket vrdue on 31 tuly 2I)21.

Gefne end hsses cxr fixed a«seta
Rerdeed end unrealissd galra' arXI kaaee on inv~ ara incSJded aa "Net gain« i' in~' si
the Slat«Inset of Ftrtttrtcird ~



THE UNCOLN TMEOLOG ICAL INSTlTUTE
FOR THE SllJDY QF RELIGION AND SOCIETY

trioTEIB To TBE F04ruttt ittL 5BTATEMEf478

FZ277 77EL V~ 6JvDEI707 JtK Y 2027
(aorrttnurEtt)

2. I~t ihcerne U~
Funds

2021
E

Tolsd
Funds

2025

Inoame fram rsrotsd i~
Bank & other interest

85,525
11

106,078
322

The aEie la far 2020 ell relersrl ur~funda.

2. DirEEOtouurttuirte expenditure

V~
Funds Fu Eros

2021 Zlut 1
E e

Total
Funds

2021
E

Total
Funds

2020
6

Trushing casu
BupEEon arnEs
Acanintsrrem & esrxruniency assurl~t srrunlrstan ~
Trustee~end athru Ireuu Orura

112,720
1,EEB
0.84EE

121,76&

E E2,720
E,EE&
Bruul
1,067

I~
5010
1XE0E

&E

lnduded wEtu Breqrrsi ccats' is sstunntiy srsurence w4h e east sf f071 f2022 $047).

The reads frs 2020 et rotated to vnrsAlcted frerds.

Total expenditure

Staff Other Tourt
Coute De~ Costs

2021 2021 202t

Tout
Costs
2020

8226 6225
fZE,755 121,786

129,993 129SSS

Bg42
1M,240

111,402

6. Trustees' emoluments

Thulsas ars nat nsnunersred. ~reirnbrrosd ta~far auvsi seals emauulsd ra Enh IZN6: 2230f.



THE LINCOLN THEOLOGIIC'AL INSTITUTE
FOR THE STUQY QF fKUGION AND SOCIETY

IrtOTES TI3 THE FINA74CIAL STATEIIENT8

R3R 777E YK4R Etyftft737 JVLY 2027
(conf au edt

Vatu atro+
At. 1 Arstust
Addicuns
Disposal

Change in capital 9catVn~ irnrestmant gainrtloss)

2ttf 1
f

2,tt61.643
891,543

(844,286)
7,16t

494/61

3,400, 332

3,222,499
76,657

t90,567 I

2.384
l359,43DI

2,851543

Gldel Ertuity Funds exduding UK
GloM Etprtttss 5. Equity Fiends Inctud~ UK
Mull r Asset Funds
DrrectProperly & Property Funtts
Fsaxl IntereC 5 Fbed Interest Iovesrrrv:nt Funds
Ertulty ln~ instruments
Cash

191,145
1,624,552

400,067
172,045
53.159

919.403

3,4N, M2

658,048
795,1 32
342,556
195,$t6

743,'eZi

2,786

2.881,543

Htstu5 cat crrrpt

At start al' year

At end of year

2,656,260

2,737,730

2,887,80lt

2,%5380

P~te and accrued incurred l9,545

Amourtts tallrrrg due within one year.
Accnsrh end deferred inorsne

- 10-



THE LINCOLN TXEOLOGICAL INSTITUTE
FOR THE STUDY QF REl.lGION AND SOCIETY

MWIBSTO THE FINANCIAL BTATEIEENTB

F83R TIIB YFAR EtltDEtg Zf JIK V202y
(canlnued)

9 ~brd funds

Gevterttl Fund

Balance et
1 August 2020

2.72223I

Incoming
Reerounree Espenditure

E E

86,546 (129,993)

Gains 8
(tosses)

E
52S,056

Betertce el
31 July 2021

3,203,020

General Fund

BabtFtce at brcamlng
1 August 2019 Resources Bstrenrtiture

Z e E
3,0M, 638 103,41 0 (f 11.482)

Garne B Balance at.
(bases) 31 July 2029

E E
(366.R3) 2,722, 320

10. ~funda lncamlngf
Balance Iaulgaingl

1 Arrgtng 2929 Resources
E E

Brdence
31 July 202t

E

General 7,250

7,280

The~fund was esrabtvrned to eseiet overseas etwlente.

7,250

7,250

11. Endowment lumin

Mrtctwit Bettu est
Becrt and Lawson Trust
et B Jarvis (Gteanttmves)
Booth Bequest
Gartan Bequest
Burgh Callege —Bursary (Moors) Trust
Burgh Callege - Sate~Trust
Burgh College —INtnrer Trust

Balance et
1 August 2929

'f8, 380
3,448
1,23et

2
8,080

ttt0, 586
2,828

Gainer
(knrees)

E

3,004

24

1,483
20,282

414

M, 771

Balance at
31 July 2921

f
21,354

4,012
1,288

1 yrt

2
10,543

I Bte,87FI

2,942

The Lgtchslt Bequest was set up hy ttte wg af the tete John WBatn eettcnrd. The income is ta tte appred~e~end general purposes.

The Beck and Lewsar Tnrets were amelgemeted in July 1903. Income ftcrrt the fund is available err general
purposes

The Bursrtry (Ltoo ref Trust wss eryt up by setters al'~in 1028, lnaame Fram fhe fund vuee originally to be
applied by dte PdrrcdnFI ar Tlaeeurercf 2 paufs Mieeionrtry Coeege at Brtrgh ~s the provirdan ofburealiee
ar Io assist restdent students. ~,ader lhe chsum of Burgh Cottage the~of Suds far Education
and Science agmed that the 6urfth Cottage Funds to be tarett for purposes ln camaalm with The Lincoln
Theoiafpoel tne5hrs.

The Burgh Coetrrrrr Bates p~ Truer caneisle of the eeie~oi' burgh Cottage sold in 1FFtt7. That

incame is tobe used far the educadan and trwning of young men ih the missionary worthy of the church,

The Btrlgh ~tAtheed Trttet wae sgt up by Btfefs of beqtteet st 1955, IraFarne fram Ihe Ital ie aveiTabla for
generer purport

- 11-



THE LINCOLN THEOt OGLAL INS'ASTUTE
FOR THE STUDY OF RELIGION AND SOCIETY

FtOTRi TQ TtfEFIWlftGtAL STATKMENTtt

FOR 77K VgtrtR EhffyBO Bf JQL y 282y
loontinued)

12. Analysis of net asserts ~n funds Un~
Funds

8
Fvntt babrnousat3t July 2021

Reatrtoted ~nt
Funds Funds

6

Tubal
Funds

6

Fixed Asses - Imreatntents
Gunent assent
Current lisblllbss

9.174435
91,517

l62,021i
7,250

7,250

226,899
1,241

227, 140

5,4M, 332
100,008
(62,02i 1

5,438,M9

Urtrsalissrf gaits/ (ttutses) included:

On i~t assets 447,795 214,804 662,602

Fund bsfenoes at 31 July 2020
are represented by;

Fixed Assets - lllvesllMnts
Ctsrsrtt assets
Currerrt tebT8ies

Unreettsed ~sr fiascos) atctudrxt.

Qn investment assets

2,657,416
88,731

(23,828)

2,722,820

12,250

194,1 25 2,851,543
7,250 1,241 97,222

(23,828).

7~0 195,369 2,924,939

183.033 'l95, 283

Pension arunmrtrneeta

The t.incaln Thsoiog ice i institute for the Study of Religion eNr Society (the Inatttutej part tel poise ln the Church
Of England Doyned Bsnefila Soherne (DBS), part ortho Church thtsttem Pensitst Ftstd, as well as the Clergy
Pension Schwa

At 81 July 2021 the Insdtuta had naaohvemembers and twa deferred pensionermembemtn the t38$ and One
meraber of the Clergy Pensian gonemo.

The In attruis la rinattls to tyenfily its share of the underlying eSsse end ssbilNes es each employer ia exposed
lo eduert el rtstat~wiin the ourrenl arxt former em paryaea ot enter ent8ies partcips ting Xt ttet Dtt6.



THE LINCOLN THEOLOGICAL INSTITUTE
FOR THE STUOY OF RELIGION AND SOCIETY

ffDTEBTU ME F(NAfeclAL sTATEftfENTB

FoR TiHIE ver(R Et(Q7ED 9f JVt. tr 2()2f
(continued)

1* Cash ffovv

ftecorss%aficn af net lnonnv' to rvst cash used e apeiatsig actfvi)les;

Nel rnavenrent tn funds ee per the statement Of
frnanclel ecfhrltlee

Adjustrnenhr far;
(Gains)kosses an irNestments
Deduct internet. dividends fram lnvaelrnents
(Inareasegdeorease in debtors
fncreeeer(decrrurse) In creditors

(556,52y)
(eB.'838)

p65)
38,195

362, 872
(t03.4(s))

2, 748
(4Q,481)

512,380 (370.944)

Net each uSed rn aparabhg aCBVitiee (92,583) (149,205)

tB. Refsted Party Transactions

The trustees da rOt cansider kat there are any related fsrrty transsotians tc disclose.


