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Our purpose

We award funds for medical research, equipment, patient care
and enhancement of environments which would not otherwise be

supported by the NHS or other funders We collaborate pnmanly

with two of the UK's leading healthcare institutions —Barts Health

NHS Trust group of hospitals ("Barts Health" ) and Barts and The

London School of Mediane and Dentistry ("the SMD" —part of Queen

Mary Umversity London) —enabhng them to build upon nationafiy

renowned levels of care and world leadmg research Our fundmg

benefits some of the most vibrant and fast-growing areas of London.

Barts Health's hospital and commumty services reach a population
of some 2 9 milhon people across north east London and Essex,

treatmg more than 6,000 people everyday The research we fund

benefits this population but is often also of national and

mternational sigmficance.

The last few weeks of the reporting year saw the unprecedented

events of the Covid-19 pandemic Whilst most of the finanoa
imphcations of the Covid 19 environment will be reflected in the
FY2020/22 accounts, there was an immediate impact upon the
value of the Chanty's endowment As the dedicated chanty for

Barts Health and funding partner for the SMD, Covid-19 will be
a key element m our future fundmg and fundraismg pnonties,

as its implications will be felt for many months to come.
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Grant-making principles

sea rchers at

community focussed healthcare projects However, before approach ng these areas
we will discuss and agree a framework with Trustees so that potential applications
are considered against this framework

Bans Health

The SMD and

W d thsbyf ndng s a h ta» g st t - f-th -aneq pm nt d n o t
healthcare prolects Whilst we may have only a few fundmg partners, we adhere to a st ct
fundmg strategy to ensure that the Charity's capital is applied m the ways that will deliver

the biggest impact in healthcare and most

benefits

t patients We area member of the
Assoaaton of Med cal Research Chanties and as such ca demonst ate high stands ds
~fgove a ea dgra t wardsa d o to g

Our strategic principles are

We will focus on areas that are identified by Barts Health and SMD that will help deliver
thei st ategy and longer term v sion This can monde

Areas that have potential for growth/transformational change
Areas where there is a clear role for our fundmg to play a pump pnmmg/catalytic
roleto reve age funherfundmg and support
A that b Id s mh pa ty lead to h d del D h e
otherfund sor evenu s ucescannot/ rdonotsubsbtute

Our supporters

We are very grateful to our supporters, who contnbute a sigmficant amount of funds
to our work We aim to fundraise m a way that is compelling, respectful and m keeping
with our values The Charity is registered with the rundraismg Regulator and is committed
toadhermgtotheCodeofrundra smgr acbce Wearealso members oftheInstitute

profess onal fundraisers or comme aal partiapatorsto ra se funds n ts behalf Dur

practice and pol aes ensure that no ind dual, mclud ng vulnerable persons, s put
under undue pressure to make a donation In the year to 31 March 2020 more than 1 Bee
mdividualsandorgamsationssupportedusthroughdonatio sorfundraisingandwe
received no compla nts related to fund a is ng We have ef eshed our pnvacy pohcy m

ththeG e ID t Rota R g I t (GDPR) db thths d o pl t
pol eye f ely ave labia on u webste

Our targets and how we performed

In 2019/20 we set ourselves a numbe of st atepc targets, and summa se below how we

As the dedicated charity for Barts Health hospitals we will continue to provide

immediate support for patient care, staff trammg and wegbemg through our hospital
focussed fundra smg (and eleve nt restncted fundi g) These will rmk to local Hosptal
a dTrustp o testoe sued or o eyeusedt best pact

In addition, we have added the fogowmg to allow us to explore future areas of focus m

a st ectured way

1 I nhB I ~

~ Introd ction of a ne system hereby Bans
H alth Hospnal r e tl Boa ds le and

We may look to pilot the support of multid saphna y app oaches to improvmg health
with our partners e g translation of research findings to patient benefit through drug
and device development, health service delivery and implementation research or more
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Our future prioaties

F thefi c ly d g 31M mh2021theCh ty' st t g p t s

qu I'ty F« im

p «fo * o t\lessth* ESk de y

~ The review of grant applications and
payment pro «es 8 ont n e nto
FY2020/21.

~ 0 t ddt t8dfaas
FY2019/20

~ F per ofpotentlalf d gp

to be an agile and responsive fundmg partner to Barts Nea 1th and EMO to support
them m delivenng healthcare and research in an environment mevitably made more
chafienyng by Covid 19

to increase the number of and mcome from, mdivrdual supporters buildmg upon the

pl afform of donations m respect of our Covid 19 Appe a I

to naease ma)or gifts mcome by mplement ng the recommendations of a strategic
review to expand networks, and build upon the platform of donations in respect of
our Covid 19 Appeal

to complete the protect to simp( fy our grant appl cation and payment processes,
espeaafiy for smaller amounts

to complete the rev ew of hospital. based estncted f nds, and the permanent
endowmentfundsmorde to ncreasebothval eandfle«biltyofexpendablefunds

t sst g ty gp g etf30 peye ( aged fiey
pen d)and manta na qual typpelne

t .t gy

Fmanaal review

Ou fi an alstrategyist manageandgro the n estmentassetsmd oluntarymmme
n d t e ah(ca n alg tgmngandopeat gaamt s np p t ty N tass tsas

at 31 March 2020 were f371 6m (64115m n FY 2018/19) The Net Asset values were
impacted by market volatility ansmg due to Covid 19 m the month of March

f2.4
by 2020

denake

Ho eeet t I o eh sm eased theye, ththei est e tpoafolioge e ti g
E149m (f148m FY2018/19), and f d a sad d ~ t nag n t ng E41m (f19
FY2018/19) wh ch mcluded a 624m donation from a single donor with legaaes and other
fun dr a ised mco me total hng f0 8 m (El em i ~ FY2018/19)

spe d gc pnrd gFY202O/21

Expenditure review

Total expenditure for FY2019/20 was 632 2m (f34 3m m FY2018/19), of which 628 sm
related to charitable activities (630 7m in FY2018/19) This represents a continuation of the
Cha ty's strategy to award funds ave aging around E30m annually over a

five

yea pe od

The total cost of rais ng funds —expend ture on fundra smg activibes and management of
the investment portfoho —was 63 Bm in FY2019/20 (f 3 6m m FY2018/19) Of this, 62 6m

(E2 6m m FY2018/19) re(steato management of investments

7
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Costs relatmg to

fina nna�

nvestments of 12 0m (12 0m n FY2018/19) amount to less than
1% of mvestment asset value The annual spend hnked to property. related mvestments i ~

FY2019/20 was 10 Sm, representing 0 3% of property asset value The property assets are

p edommantly multi let commerual propert es in London and the South East

test concluded that although negat ve performance durmg a market downturn is expected,
the Chanty has suffieent mvestments m lower volatility and lower nsk assets to support
spendmg for multiple years without havmg to sell equity assets at depressed values, thus

cffstag smg losses Dur ng the yea, the Chanty made some changes m nvestment
a gee sp rt f ts ssetag to dd e sfcat p I eye dthshasledt a

nc ase the l el f estm ntaddto sand dsposals

Investment review

We conduct an a meal review of ou Statement of rnvestme t Poliues and Dblecb es,

through ts funding mto perpetuity and so the investment portfoho s managed
accordmgly The mvestment policy prov des for long-term stabil ty, preservation of
purchasmg power, and liquidity sufi)cent for the funding of grant makmg and other
operatmg activities It also sets out guidelines for the porffoho's nsk profile, strategic
asset agocatron and nvestment restr ebon s

I ~ FY2018/19 a revised mvestment pohcy was adopted, with a reduced afiocabon to
direct UK property and corporate bonds, and higher afiocations to global equity and

p vate mvestments The esultmg h gh quality portfol 0 s diversif ed, robust, a d

designedtogeneratea rekablesourceof ncomeandmarketapp coat onto support

comm tments and a p operty sale in FY2019/20 the Cha ty s mak ng steady progress
toward the new afiocation, altho gh the full transibon s expected to take 3 4 years as
investment opportunities ense

(ESG) policy statement m respect ofdete m mng our nvestment c teria These facto s a e
alreadycons dered as a partoftheChanty'sduedilgence andmontormgof nvestments,
and our ESC policy statement estabh shee speefic goals and metncs to track progress over
t me and comparisons to pee s and ma ket benchmarks A copy of our ESC policy statement
s on our website

Turmng to investment performance and portfolio pos tionmg, markets m F Y2019/20
presentedtwodistmct periods beforeandaftertheonsetoftheCovid 19pandemic
Markets chmbed stead ly through 2019 and to mid Feb vary 2020 at which pomt we
expenenced an unprecedented ma ket d wnturn The Charity ente ed this period p epared,
h gprt ddtaldst tst a s, d sfid st 0 t, d th
nc eased eserve funds set as de to fund h gher Nant ape ndmg The work a saon ated with

stresstestmgwas, andis, particularlyimportantatthstimeofgreatuncertamty The

Durmg FY2019/20, the total portfolio performance was 3 2%, The target for the portfolio
isa average eal(afiermflation)returnof+43%pe yearove rogngtheeyearperod»
As t31M h2020. that g t as t he edd et the a ketdslocat el t dto
0 d19 mpacbngy a nd aluat neth talngth ey a« tumb ng38%h e
over longe periods mvestment returns have exceeded the real return goal as well as ma ket
benchmarks Through Apnl 2020 the porffolio returned 4 1% for the month, reflecting the
recovery m the markets

Thedisl ation a si gfomC vid-19hasals imps t d the p p rtyma ket Asa es It,

the external valuers are planng less weight on previous market evidence for corn pa neon

purposes to inform opmions of value Therefore, the property valuations are reported on

the basis of matenal valuation uncertamty per the guidance of the Royal Institution of
Chartered Suweyo s (RICS) The Cha ty s co tmu ngto eview the posit on of ts property

st e tsasthe k tstuato de lopsb t sm fide tthatthed sfied at eof
theten tbas a dthefartthattheCha tyhaslttle pos toth eta la dhosptalty
sectors (&23% by asset value) should provide a degree of robustness to the portfol o

Investment pefformance is momtored qua rte ly by our Investment Committee w th the
asssta eofc b dgeAss at sLtd, hchp desad e d o to gs esfo
thefinannalp rffolo Cryphonpr p rtypartn rapr vd semis supportfo th pr p rty

portfol o while Workman provides property management services

Investment guidelines

The management of our endowment and other fina noel nvestments s des gned to provide

finanong, alongside voluntary mcome, for our grant making programme Assets in the
portfol os e therefore chosen n o der that they enhance the value ove t me to achieve
a finanual return A managed approach to sk is taken and the T ustees and ma agement

targeted return
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The Trustees have delegated m estment derts on makmg to the Investment Committee (IC),
the IC appomts and momtors mvestment advisors to assist them m managmg both

fina

nas
and property elements of the portfobo The IC meets quarterly and reports back to the
Trustee boa d after each meet ng

The C banty cont nues to develop its res pons hie n vestment pnnrtples and re cog n sea t
has an obligation m this area Through the year the Trustees have been actively focusmg
ondevelopingtheESG policyrelatmgtobothfinanoal and propertymvestment The
Cha ty's manage selecbon p ocess ncludes a cons de ation of ESC risk factors both

determmed that the reserves pohcy, taken n con)unction with spendmg and long-term
mvestment pobaes are mtended to deliver the fofiowmg oblectives

Po d f I gte stablty dlqudtys ffirte tf thef d g fthech ty's
annualg ntmakngandothe operatngact t s, and cess n fiy xcept nal

grants beyond the normal annual level when appropnate 0rcumstances ense

Ma ta the I fth Cha ty'sp rtfolew Ite ssu hth t tca
makefundnga ads nthelongtem TheTruste s shto nsueth ghtbalan
between fundmg transformat one l prolects over the next five ten years and ensurmg
a meamngful role i ~ perpetuity

Going Concern review

Th p p t fth t f th FY2019/20h b drtk th b tht
Barts Chanty is a gomg concern

Smce the yea end the outbreak of Covid 19 has had a s gmfica t impact on the operations
f the Cha ty and on the valuati ns f mvestment assets The n«eased uncertamty a ound

For these oblectives, the Trustees have determined that the appropnate measure of reserves
is calculated as equal to the value of nvestments held

The Charity has set the appropriate mmimum eserve level t needs to ma ntam m orde
to achieve this balance between current and future activity, for Ff2019/20 this mmimum
reserve level is 63248m (6320m in FY2018/19) The value of reserves for this purpose m

FY2019/20 was 6420 9m (FY2018/19 6446 9m) and therefore the Cha ty had surplus
reserves f 696 1m i FY2019/20 (6126 9m n FF2018/19)

As part of the assessment of the going concern basis of the Charity, stressed scenanos and
a multi yea p olection of eserve levels has been undertaken This has demonst ated that
the Cherty is experted to hold suffirtent assets to meet ts reser e p I cy levels, as setout
bl Whlstth Ch ty' prtfl s st t t t t I t
sbfi has suffioent I quid tyto meet ts obl gabons and is able to meet its planned g ant
comm tments without be ng a forced seller of assets Based on these assessments the
Trustees have determined the Charity to be a gomg concern and the basis of the preparation
of the annual report and accounts on a go ng concern bas s is the efore app op ate

As the Cov d.19 situation develops the semor management team will contmue to wo k

closely with their advisors and the Trustee Board to ensure that the Charity has sufiirtent

fina naa�

reserves to contmue to meet its strategic oblectives

If the level of these reserves goes below or is pro)ected to come within SN of the mimmum
level, the Trustees will consider the level of spending and grant giving in light of the

p eve rlmg market cond tions and outlook It s not expected that the Cha ty would read
t sh rttermv latlity

The mmimum reserve level, spending and long-term investment polioes will be reviewed
and if necessary re assessed at least annually

Th Ch ty's "f e se sfidefin death sef nds not est cted d sg ated part
of an endowment totaled 669 Fm m FY2019/20 (685 Bm n FY2018/19) The decrease ~

the year was dnven by the fall i ~ value of the mvestment porffolio due to market disruption
caused by C ovid 19

Reserves and rtsks

GiventhenatureoftheChanty'sactivitiesandourgrant makingstrategytheTrusteeshave

Ou Trustees have adopted a krak Management vol cy and egula ly ev ew the ma/or nsks

t h hBrtsCh tysepsdWhee pp p t, syst dp«d h b
stabbsh dt mitigat sks, andthesea also revi wed gularly The ma)or risks and

pnnrtple m tigations are set out on the fofiowmg pages

10
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Reputational risk:
grant recipients

~ RHH Ith dsMoMM ptt Id g ~ CI 9 g Iti hip than H Ith dSMO ~ R«h tgty I «Idd th Chnty'

Grant
Development
risk

hbltyt t I I dq Ity IPP I

Grant
Delivery risk

th b dg t d

Funding/
liquidity nsk

t n t h Idbyth Ch Hty
hrl

th I t MC dt th

Key person nsk
kg H H III/SMO

Operational nsk
of Cowd-19

.Rh p HMC d-19 th Ch ty' p ti

th r



ADMINISTRATIVE INFORMATION SENIOR VOLUNTEERS AND COMMITTEES

Barts Chanty is a company limited by guarantee (reystration ~ mber 71663B1)and a
registered chanty m England and Wales (registration number 212363) It is governed by
Articles of Assooation most recently updated on 12 December 2616 It is fully mdependent
ofthe Departme tof Health

The Board has assessed its go ernance agamst the ChantyCommiss on's Governance Code
for larger chanties and is pleased to report high levels of compliance agamst the suggested
standards An area of contmued focus for the Board is to ensure that the Charity is

epresentatveof tsgranteesandthecommumtiesitsenes across both semorvolunteers
dst ff

Barts Chanty acts through its Boa d of Directors (who are known as Trustees) At the end
of the reportmg year there were 11 such Trustees, smce then one Trustee has retired Afi

Trustees give of their time freely and no Trustee remuneration is paid Details of Trustee
expenses and related transacbons are disclosed n notes 12 and 13 to the account» T ustees
a e qu edt ds loseafi ele a t teestsa d eyste the ththeCo pa ysec t D
and na co dane ththecha ty'spolcy, thd a fomd cso s he conflct f
mte est anses

Powe to appomt new T ustees lies w th the existmg Trustees, in acco dance with the

p so s f And sofAssoo to ABT est esa capp t df fi edte f ot
m ethanth yeas(ene abl t amex mum fn ~ yeas ntotal) alth ughthefioa d

may deode to extend th s maximum term for some Trustees n appropnate o

curn

stances

Charitable purposes

of the health s n ce assooated wth any hospital as ou Trustees thmk fi In pracbce, we
focus our support for improvement and mnovat on m has(thea re on the Barts Health group
of hospitals and SMD, and we also support the School of Nursing at City University

Although we are ca efultoconsultwith rep esentatives ofg anteeo gamsationsto ensure
alrgnme tofstrateycpn ntesandtosecurethegreatestimpactfomou fundmg. we

wese v

Public Benefit

The Trustees confirm that they have refe red to the g id ance conte ned m the Charity
Commission's general guidance on public benefit when reviewmg Barts Charity's aims and
oblectives and m pie nnmg future activities and settmg the grant makmg policy for the year

The Board has estabbshed a se es of committees so that much of the Chanty's deta led

g a e k b o d medbyg ps fTusteesa dspe sist bes(B d

Advsesa dco-opt es)wthth most el va te p e a d p ns C mmtt
membersh p is confirmed annually Board adv sera are appomted for a term of two years
renewable to five i ~ total Speoa list members who are not also Trustees are appointed
annuagyrenewableuptoatotaltermoffiveyears Afinewsemorvolunteershavean
mduct on prog a mme, du ng which they are fern lie rised with key const tut one l and

pe ab gdocu e ts, eetse T ust esa d ge e t, a dt u th h sptal»

The Board and each Committee conduct an annual review of their performance m

accordance with the Chanty's Performance Review Policy agamst a checklist of questions
to cons de, cove ng matte s such as oblects terms of eference, relet onship with
E e ut, do e tat . d rtof eet gsa dskfiset

The Board has established a Soentific Review Panel to supplement the peer review of
research grant applications We are fortunate to be able to call upon a cadre of emment
suentists f om ac oss the Ukwth app opnate expertise elative to the sublect matte of
th ppl t s, th y e tt de ussthefufi ppl at s ds b tthe e a d
ec mmendab nstothenantsC mmtteefo tsconsideation Fmald osonmakmg

authonty rests w th the Grants Committee

14 15



SENIOR VOLUNTEERS AND COMMITTEES SENIOR VOLUNTEERS AND COMMITTEES

Sta(T Remuneration

wa d consultants The benchma k ng data allows us to fix a salary range for each role

takmg mto account a number of factors such as the location, size and complexity of our
organisation A salary review is undertaken each year with any mcrease effective from
1Apnl An nfiatronaDelement is combmed nto any awe d The Chanty resenas the
d sc etion not to award an ncrease, espeoagy when an employee's salary s already at
th tp fth b h k g Th p pl pplyt th py fth
managem nt team, wh ch is app oved by the Appomtments and Remunerabon Committee

Senior Volunteers

arr

Senior Management

F Mn 5 rtl

Fiona Bickley

CI CI

Steven Hams

HR8 mt Ad

St lames Place
Beech House
8 othe swood Court
G e t Pa k Ro d

Bnst I 8532 4QW

P p rtyAd

Alexander Recce Thomson LLP

33 We(beck Street
Marylebone
Lor dor WLG BDR

0 yph n P operty Partners
12Ausbn Friars

London EC2N 2 HE

Pau(Raw(neon(Ch
A dy 8 e (0 p iyrh
Vlay Bharadia
Sally Flanagan
Prof Cathenne Godson
lan Hart
Professo Dame Parveen Kumar
DR h dL s
lan Pet n( (p T rt, ch fe rt H IthHHST

Prof Dav d Rampton
Dr Thomas Round

8 dAd

Mora Gitsham (« t
Clai e Brown (fi

pau(Rawlnson(ch
Andy Bruce
Sally Flanagan

Vilay Bha adia (ci
Claire Brown

Dr Richard Lewis

Pau(Rawlmson

G a tiCom ttee
paul Ra I so (ch

Prof Cathe ne Godson
Dr Richard Lewis

Prof David Ram pton
DrThomas Round

In est e t corn itt e
A dy B«e (ch

Sally Flanagan
lan Hart
Pau(Rawlmson

Iha Ralphs

Ad TI

Advisers

8 k

National westminster Bank pic
1 P nces St eet, London EC2R BBP

A dt n
8DD LLP

CtyP(ace, 28e h eRngR ad
Crawley Gatw ck RH6 OPA

Lg(Ad
BDB Pitmans LLP

50 Broadway, Westmmster
London SWL ~ OBL

Workman LLP

BOCh psd
L nd n EC2V 6EE

t tAd
Cambndge Assooates Ltd

80 Victoria Street
Westm nster
London SWIE SIL

Global Custodian

Th Nrth T tC p y
50 Bank St eet
Canary Wharf
London E14 SNT

Will sTowerWatson Ltd

51LmeSt eet
L 0 EC3M 7DQ

ray( Wess ng LLP

5 New St Square, Ho(born

London EC4A 3TW
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STATEMENT OF TRUSTEES' RESPONSIBILITIES IN RESPECT OF THE TRUSTEES'

ANNUAL REPORT AND THE FINANCIAL STATEMENTS

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF PARTS CHARITY

typ

p t df fth tt fth Ch tbl 0 p y' ff tttM h2020

tt hMh ppl bl UKA t gtt d d h b fb d, bIUt y t

b)thyl» tk gtl t*p thy ghtt I» tk I k*th I* f y I* t
d f 0 bl hl 0 0

IU h th gt *p t p t fth f I g *tt*«*l*t t h hth I1A IUKI 0

0 t th t y t g tl td bt b tth Ch t bl C p y' bltyt
t t dptth g g b f gf p d f I I h

CI

151 ly2020
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DARTS CHARITY INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DARTS CHARITY

th *pl tlyttd pd, d t p yf f

Op o th att op f«b dbyth 0 p fott200e

yt tg pop p df th p p fC p yl, f th f ly f I»h fh» pd d lly h Ch tbl C p y b, bdy, d thfhpt

82)01'

0 t 1

D t 20 0 Ly 2020

3DOLLP» I \ dl»bltyp 0 hp g»t H L gl d dpi I ( th gDt ~ b3
00303127)
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STATEMENT OF FINANCIAL ACTIVITIES ( I d g I df*p dd 4« t) BALANCE SHEET

N 7 40 10 4

TNNI TON I

4

0 tNNd RNNd fW

Nt fOW 10 TW

TNI Ttt

OW OOW

1 g

152 3 926

82 680
1,8840 4,078

0 762 756

0 0 179 137
6 0 0 16,600 16,600 16,600

0 0 0 0 272

2 234 4,606 0 4,840 2,912
7 126 240 27108 267 523 420 971 446 947

126413 27,108 284125 487644 463 684

73 14766 169
15.000 4.775

0 14935 14832
0 19,775 17.744

0 bt 4 826 391 0 5217 4 350
Rp dt 11753 0 0 11,753 13,428

1.224 0 0 1,224 966
Tt I M t 16,579 391 0 16N70 17 778

P p Ny

2,035

518
0 0 2,035 2,042

0 518 590
91 (30239) (6144) 0 (36383) (24063)

TW I NM gf d 3,777 0 0 3,777 3,598 (13,660) (5,753) 0 (15,413) (6,285)

32 21274 7187 0 23,461 30.665

Ttl p dt 33 25.051 7.187 0 31,138 34.263
T t I t I t I I IR 112,753 21,355 284,123 413,231 457,399

NW tif d

(6353) 0 (21054) (27407) 15080

0 0 0 0 2,172

(1f,404) (2411) (11,054) (39,870) 733

79 (79) 0 0 0

(16,325) (2,491) (21,054) (39,870) 733

*ft « th y 92 (42882) (3750) 0 (46632) (45930)

69.871 17,605 284,123 371.599 411469

9 dMSNCh ty

0 pt lf d

fd *tf d 201 0 0 284, 123 284,123 305 177

0 0 17.605 0 17.605 20096

69 469 0 0 69,469 85 825

t31M I 2019
86,196 20,096 305,177 411,469 410,736

TW If d

03 402 0 0 402. 371
69S71 17,605 284123 371599 411469

69,S71 17,605 2S4,123 371,599 411,469
t31M I 2020

9 IR
Ch

Ifl ly 2020
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CASH FLOW STATEMENT NOTES TO THE ACCOUNTS

6 t
1 ACCOUNTING POLICIES

72 1 (14,339) (14,123)

14,418

(92)

15 071
(33)

(122,690) (48005)
121,358 52498

12,664 19.532

(1,675) 5408

13,428 8 020

11,753 13.428

12G g *
Th p p t fth tf th 572019/20h b ddk th b thtBACh ty

Th Ch ty tly tdyt dy k g pdl 4 tth ght t g hf It

t *

Thky/dg t d t t

Ad kt p I t pl t df 2019/20byAI «d 6 Th LLP Ch 0 d
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NOTES TO THE ACCOUNTS NOTES TO THE ACCOUNTS

5 A 220(l) d220(5) dp 5 pllp(l)N5 0 d I 4 ftp tl t IP Itd5 AA2005

101 *

12 E»p dd

15 F d5t

0
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NOTES TO THE ACCOUNTS NOTES TO THE ACCOUNTS

Th t f ply tbt t th NHSP Sh dth DN dc tbt Sh
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