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EWING FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The Trustees present their annual report together with the financial statements of the Charity for the year 1 April
2020 to 31 Marsh 2021.

Objectives and activiTies

The Foundation was formed as a Charity under a Trust Deed dated 15August 1952 to encourage the education
of deaf children, using speech, their residual headng and lip mading, assisting its efficacy and advocating its
extensive availability.

Since 1952, developments in the early diagnosis of deafness in babies, in the understanding of how speech and
language develop in babies and children, and in supportive specialist equipment, have created a very different
prospect for the life chances of deaf children and young people.

The Ewing Foundation's mission continues to be to enable deaf learners to achieve academically and socially
through listening and speaking. During 2016-'f7 we reviewed our strategic aims and objects and engaged
external consultants to support with this process, as well as consulting with stakeholders. We continue to use the
strategic aims developed during this review.

The aims for our work are:

~ To increase knowledge, awareness and implementation of appropriate teaching strategies
~ To increase deaf learners' access to the curriculum
~ To incise deaf leamem' parbcipation in the classroom
~ To increase knowledge and awareness of optimal use of audiology equipment in the dassroorn
~ To improve effective use of audiology equipment in the classroom

Our focus is ensuring that the professionals - such as teachers and support staff - have the skills and knowledge
they need to ensure that their deaf pupils have optimal access to the curriculum. This is based on developing
best practice in dassroom strategies, and the effective use of appropriate specialist equipment

Our Education Advisors (who are qualified Teachers of the Deaf and Educational Audiologists) review and
advise on appropriate educational provision for deaf children and young people, and give training and support to
other praditioners, especially those training to become qualified Teachers of the Deaf. They work collaboratively
with other national organisations in developing guidance and resources for those at the 'grass roots'.

The Technology Consultants (our specialist audiology experts) are involved with evaluating new products, and
advising manufacturers, and Health/Education services of their suitability for use with deaf children and young
people. They work in schools setting up and checking audiological equipment, and training staff in its use. This
work has proven uniquely successful and will continue, as will further cofiaboration with other organisations to
ensure that deaf chiklren and young people are not forgotten or ignored within the education system.

Our Principal Audiologist brings together audiology knowledge and experience from the NHS, industry, and the
education and charity sectors

The Chief Executive is an active member of the team and attends external and partnership events representing
the Foundation within the wider Special Education Needs and Disability sector.

It remains our belief that the majority of deaf children and young people acquiring good spoken hnguage through
the use of residual hearing gives them access to the 'hearing world', and thus increases their educational, social
and employment opportunities. Better educated and emotionally resilient young deaf people are more likely to be
happy and productive cifizens, contributing to society as a whole.

The Charity is organised through a Board of Trustees. The Trustees for this period are listed on page 1. A new
Trustee was appointed in the year, as two Trustees completed their service in the previous year.
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EWING FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

The Trustees meet as a Board four times a year to review ks overall management and control, for which they are
legally responsible. At Trustee meetings, the Trustees agree the broad strategy and areas of activity for the
Charity, including consideration of risk management, investments, reserve policies and operational procedures.

As the year began, Trustees were alerted to Covid-1 9.Although the global pandemic was still in its early stages,
schools and universities began to dose and Trustees could see that our work woukf be severely impacted. They
agreed to place most staff on furlough leave at the end of March 2020, in accordance with Govemrnent
guidance.

Trustees continued to monitor this situation very dosely during the year, exploring different ways to ofter support
to deaf children, young people and the professionals supporting them, while also considering the safety and
wefibeing of everyone engaged in our work.

Trustees also significantly adapted their ways of working, and at speed, so they could continue to effectively
underlake their roles. For example, Board meetings were undertaken digitally at regular intervals, and further
details are provided in this report.

Financially, it was an extremely challenging period. Our investments (which are fundamental to support the
delivery of our objectives) had decreased signiTicantly at the start of the year. The Trustees monitored this
situation very closely, and by the end of the year, the investments had started to recover. However, the income
we would have usually gained from supporting schools/services, also dramatically reduced. Trustees were
pleased to access the Govemmenfs financial assistance during the period. This also ensured that when Ihe
school dosures happened, and we had to place team members on furlough leave, we were able to 'top up'
salaries to 100% to remove the financial worry for team members.

Although it was a highly unusual and extremely challenging year, Trustees are pleased to report significant and
positive progress, as described in the next section.

Achievements and performance

As described above, the Charity's objects, as set out in its Charity Trust Deed, is to encourage the education of
deaf children, using speech, their residual hearing and lip reading, assisting its efficacy and advocating its
extensive availability.

During the year, we continued to meet our strategic aims, and made significant progress to becoming a more
'digitally confident' organisation. The experience of Covid-1 9 meant we had to quickly find new ways to support
the education of deaf children and young people.

We initially adapted our support for deaf education professionals to include a range of fiexible options such as
telephone calls, ZoomfTeam meetings, and online learning opportunities. This enabled us to provide individual
and group support while respecting the need to 'keep a safe distance. ' We also updated our website across the
year to indude more free resources for professionals to access and download. These included test box
demonstrations, helpful 'how to' videos, and wireless microphone sound files.

We were particularly proud to have developed an innovative 'mobile model' of testing hearing technology. The
'Collect and Return Service' (CaRS), provided a mobile monitoring, test and repair service that aficwed some of
the work required in schools to be carried out from the kiwer risk environment of the car. CaRS demonstrated
the commitment and versatility of the Ewing Foundation team in adapting their work to meet the needs of
schools during the pandemic.
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EWING FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 34 MARCH 202f

We worked in partnership with the chariity 'Chloe and Sophie's Special Ears Fund' (CSSEF) to develop
technology to help deaf children in the classroom, CSSEF is committed to supporting the emotional wellbeing of
deaf children. During the pandemic, they have provided hearing aid batteries and facemasks free of charge. As
deaf children returned to school, the charity offered 'Speech to Text Loan Kits' for deaf children to use at school.
We helped to source, test and adapt suitable tablets and accessories to run speech to text software throughout
the school dsy. CSSEF have since launched the Kits in response to concerns that mask wearing, which
conceals lip movsmsnts and muffles sounds, will disadvantage deaf children in the classroom.

The use of masks was particularly challenging for deaf children and young people, as they were unable to use lip
reading to aid their understanding of others. The team spent a significant amount of time researching/testing
options, including clear masks, so we could work with and provide advice to others.

When it was safe to do so, and where possible, we began to visit education setfings again. As Government
guidance changed, we further amended our cwn procedures to ensure everyone was as safe as passible. We
also continued using our flexible support models to make sure we could continue to reach as many deaf
education professionals, deaf children and young people as possible, especially when schools/services were
unable to accept visitors or had a restricted access regime.

We worked closely with Oticon UK (a leading hearing technology provider) to deliver an online learning session
for professionals —and over 300 attsndedl Our Technology Consultant, Paul Hanis, answered questions from
Oficon's Alison Rona, about a variety of issues including what to look for in a remote microphone, compatibility
between brands, advances in signal processing, and linking hearing aids to smart devices. This was so
successful that another event is planned for the following year.

Working closely with our university partners, we developed and delivered online learning opportunities for
teachers in training on a mnge of subjects including educational strategies and demonstrating how to test
hearing aids and set up radio aids using test boxes.

Across the year we provided support to Manchester, Birmingham and Herffordshire universities, and received
excellent feedback from staff snd students.

We continued to support the students who received the Con Powell Memorial Scholarships from our partner
charity, grant maker Ovingdean Hall Foundation. The scholarships are named aRer Can Powell, our first Chief
Executive and the first President of the British Association of Teachers of the Deaf (BATOD). The scholarships
are available to teachers who wish to become Qualified Teachers of the Deaf (QToDs).

The programme is managed by BATOD, and scholars are supported by members of the Ewing Foundation
team. We have supported over 40 students since the programme began in 2013, and we supported 5 new
students during the year. In February, we brought together all partners who deliver this so we could review this
important programme, with a view to better understand what works well and what could be improved. The
mentoring support confinued digitally and by phone/email during the year, and students were incredibly positive
about this,

Our Greater London Afhliation for Deaf Education (GLADE) is a networking group for professionals working in

the wider London boroughs. Over the year we continued to offer opportunities for professionals to come together
digitally and share good practice through discussion and sharing. We know this helps to alleviate the isolation of
specialist staff, and encourages wider networking and peer support. During the year, we paused the membership
fee so professionals could access this support without cost during this dilficult period.

We also supported events organised by national organisations such as NatSIP (the National Sensory Impairment
Partnership) and BATOD (Briitish Association of Teachers of the Deaf). Their learning events were also delivered
online during the year.
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EWING FOUNDATION

TRUSTEES' REPORT {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

During the year, our Principal Audiologist continued to support the British Academy of Audiology Service Quality
Committee; this gave us the opportunity to raise awareness of or work nationally, and support the development
of policies and guidance. Additionally, he has provided his time for the 'Veterans Hearing Fund review' panel
organised by The Royal British Legion.

It was an extremely busy recruitment period, as we focussed on increasing the amount of 'part time' support
within the team, to replace Tull time' members of the team who had previously left. This approach means we will
ultimately have more staff with greater geographical coverage, increasing the amount of 'local points of contact'
for deaf education professionals, and be able to reduce the amount of travel per team member. To achieve this,
we adapted our recruitment processes to ensure we could keep people safe while undertaking robust and
effective recruitment activities. For example, we did iniTial telephone calls with potential candidates to answer
questions, implemented tasks by email to properly test knowledge and experiences, and held panel interviews
via Zoom. Using these methods, we successfully recruited a new part time Technology Consultant in the north
west, a Trustee to join the Board, four Education Advisors across England, and we also appointed two highly
experienced Income Generation Managers to help raise awareness of our work, develop new income streams
and increase our long term sustainability.

We developed and implemented flexible support options for team members. They had never worked through a
situation like this, and being on furlough leave initially, and then on flexible furlough', was both daunting and
challenging. We prioritised their wellbeing and ensured they could work flexibly, providing any tools they needed,
and keeping in regular contact. Team members used this time to undertake valuable learning and research, and
as described earlier in this report, they were able to achieve significant results, such as the development of
'CaRS. ' Zoom provided excellent opportunities for informal individual/ group 'catch ups', and more formal team
meetings.

Working closely with the team and our newly appointed Income Generation Managers, we made three
applications for emergency Covid-19 funding to support increased PPE costs but we were unsuccessful.
However, this activity signiilcantly increased our 'fundraising readiness' and confidence. We were also delighted
to gain free donations of essential PPE items (gloves, sanitiser, masks etc) which helped to offset these
additional, but necessary, costs and help keep our team members safe.

We learned of the sad news that retired staff member Ken Higgins had passed away during the year. Ken had
worked as an Audiology Technician for almost thirty years, supporting schools and services across the Midlands.
Writing in the sixtieth anniversary book in 2012, Ken described his work at Ewing as, 'the most interesting,
rewarding occupation I could have imagined.

' Ken was a wonderful colleague and fiiend to the Ewing
Foundation, and made a signiTicant contribution to our work.

We undertook our annual safeguarding review with our Lead Trustee for this work, and with the team members,
to review our policy and practice and ensure it was up to date. As a result, we refreshed our policy, and also
planned a bespoke safeguarding training event for the team in 2922, in partnership with NSPCC.

Finally, our work continues to be valuable to those we support, and across the year we received excellent
feedback which demonstrates this:

~ 'Many thanks for your contributions yesterday and today. Both workshops were excellent and they were very
well received by students. ' From the University of Birmingham following the delivery of our sessions for teachers
in training.

.From a Lead Teacher of the Deaf; 'Thank you for your support via text, email and facetime when we have
needed you already this week when you aren't even officially working. We really couidn't live without your
expertise. '
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EWING FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

~ About one of our Technology Consultants from a Head of Service; 'He understands the needs of our local
population of deaf children and demonstrates an easy, flexible response where required. I have observed him
woddng directly with the deaf children and young people and he has a lovely person centred approach that he
digerentiates naturally for the age and susie of the chiklren in front of him The chiklren really like his input and
will ask when he is likely to visit their school again. He is also skilled practitioner, central to the job role, who has
a great depth and breadth of knowledge that he can draw upon to help solve challenging situations/issues in
relation to the children's ampligcation needs. I particularly value our conversations where his insight, gained from
work in other areas of the country, adds to our forward planning for local deaf chiklren, '

~ A Con Powell scholarship student said; 'I wanted to say thank you very much again for your help with my
assignment I submitted it and will 1st you know the outcome. I could have not done this without your help. '

~ 'When the Government announced that facemasks would need to be worn in schools from the 8th March, we
knew we had to do something. We focussed first on Clear Panel Facemasks but knew that technology would be
needed urgently to provide subtitles of what the teacher was saying. We were mindi'ul that the mental health of
Deaf children would be affected. We needed a solution I contacted Paul to see if such a thing existed. He told
me it was possible and came back to me very quickly with what would work, how it would work and where to buy
it, Paula' support and guidance are invaluable. ' From 'Chloe and Sophie's Special Ears Fund' (CSSEF),

~ An Advisory Teacher said; 'Today I turned up with your device. It worked and his face lit up. He is a very able
student and can cope with the stream of text in a Word document. With the help of your device, we ncw have a
plan for him to return to school with support from Monday. I have attached a photo of him using k today with a
teaching assistant. The boy, his parent, and me, would like to say a huge thank you. This is a total game-
changer for him. It hasn't solved his problem, obviously, but in the meantime we are hoping it gives him a way
forward.

'

~ 'Thank you so much for your answer on my language assessment questions, that's a great help to know I am
on the right path. ' From a Con Pcwell scholarship student.

~ A Specialist Teacher told us; 'Great meeting you today and thanks so much for all of your amazing insight into
audiology products. '

Financial Review

Total inoome from incoming resources in the year was E304,084 (2020: E333,974). Total resources expended,
comprising charitable expenditum, amounted to E481,153 (2020: E564,825), teaving the outgoing resources
(losses) for the year of E177,069 (2020: E230,851). Total investment gains were E541,021 (2020: E398,944
losses) including unrealised gains and losses arising from changes in values of investments.

The Charity is heavily reliant on donafions and investment income to cover ils day to day running costs and
makes charges for work cerned out when it can.

In accordance with the Charity's Memorandum and Articles of Association the Trustees have the power to invest
in such stocks, shares, investments and properly as they see fit, provide that professional advice is sought and
that the advice is reviewed regularly. The Trustees have delegated investment decisions to the Finance
Committee who keep the remaining Trustees advised of decisions made.

The Charity's Investment Policy is to use funds that are surplus to immediate expenditure to invest in either term
cash deposits or on a recognised stock exchange through an appointed investment manager who acts ss
nominee in the holding of such investments. The investments are in FTSE quoted companies and are easily
convertible to liquid funds should the need arise.

The investment manager provides regular reports and meets with Trustee representatives on a regufar basis to
review the porlfolio and provide recommendafions, and acts with the agreement of the Trustees. The
appointment and performance are reviewed on an annual basis.
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EWING FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Reserves Policy

The Trustees endorse the Charity Commission's definition.

"Reserves' are the resources the Chariity has or can make available to spend, for any or afi of the Charily's
purposes, once it has met its commitments and covered its planned expenditure, and more specifically 'income
which becomes available to the charity and is to be spent at the Trustees' discretion in furlherance of any of the
charity's objects (sometimes referred to as "general purpose" income), but which is not yet spent, committed or
designated (i.e. is 'Tree" ),

At the balance sheet date, there was a reserve of f150,000 (2020: 8150,000) which is hekl to facilitate the
recruitment of personnel from academia (where tenure of employment has been normag, by showing evidence
that funds are available to cover future salariies to some extent. The balance of 22,762,777 (2020: 82,398,826),
being general reserves, is held for the furtherance of the Charity's activities (as dsscribd in our bust deed) in the
years to come. In practice, we use the investment income from these reserves to fund our ongoing operating
costs, Whfist we usually receive some trading income from services provided, this fafis way short of our actual
expenditure

Funds are directed to activities when there is genuine need and where the income/funding is limited, so that deaf
children and young people do not suffer. Ws do this through either a subsidised charge, or undertaking some
work for free, particularly if a risk has been identified to the welfare of the deaf child or young person.

We also fund research, training, professional networks end conferences that will improve the outcome for efi
deaf children and young people.

We are constantly using our reserves to ensuns our activity is responsive to genuine need, but since Covid-1 9,
our investments have taken a decline and our trading income has significantly reduced. Trustees believe
investing in our new Income Generation Managers will enable us to diversify and increase income sources, and
further protect the reserves.

Structure, governance and management

As detailed above, the Ewing Foundation was formed as a Charity under a Trust Deed dated 15 August 1952 to
encourage the educafion of deaf children, using speech, their residual hearing and lip reading, assisting its
efficacy and advocating its extensive availability.

The Charity is organised through a Board of Trustees. The Trustees meet as a Board four times a year to review
its overall management and control, for which they are legally responsible.

At Trustees meetings, the Trustees agree the broad strategy and areas of acliVity for the Charity, including
considerabon of risk management, investments, reserve poficies and operational procedures.

The Trustees examine ths major risks that the Charity faces each financial year through their Trustee meetings.
There are systems in place to monitor and control these risks in order to mitigate any impact that they may have
on the Chariity. Risks are iderrlified, assessed and controls established throughout the year. The key controls
used by the charity include:

~ Agendas for sfi Trustees meetings
~ Professional Consultants to advise Trustees as necessary
~ Financial controls and management accounfing
~ Authorisation and approval levels

Page 7



EWING FOUNDATION

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

The main finanNal risk for consideration for the Trustees is to ensure they do not over commit in terms of their
activities whereby they do not have the funds to maintain the long term day-to-day running of the Charity.

Through the risk management process, Trustees are satisfied that the major risks identified have been
adequately miTigated. It is recognised that systems can only provide reasonable but not absolute assurance that
major risks hove been adequately managed.

The activities of the charity continued to be managed by the Chief Executive, appointed in 2018. The team of
Ewing Foundation staff continued to be responsible for the local activities, Afi members of the Ewing Foundation

team reported on their activities to Trustees on a regular basis during the period.

The Ewing Foundation continued to be directly linked to Ovingdean Hsfi Foundation and also worked very closely
with The Burwood Park Foundation for the Deaf during this period, for the benefit of deaf children and young

people with additional learning needs.

Looking ahead

As the year ended, Covid-19 was continuing to make an impact. Looking ahead, Trustees will monitor this

situation very closely to ensure we continue to find ways to offer support to deaf children, young people and the
professionals supporting them going forward, while consideriing the safety and wefibeing of everyone engaged in

our work,

They are very pleased with the progress made in the year, especially with regards to our 'digital' progress. Going

forward, they have agreed to continue with a 'blended approach' for the delivery of our activities,

The Trustees will also continue to pay close attention to the financial resources available to achieve the charity

objects, as sst out in the Charity Trust Deed. As detailed earlier, the investment ponfolio value reduced

significanfiy due to Covid-1 9, and invoiced income was significantly lower than previous years. They ars looking

forward to working closely with the newly appointed Income Generation Managers to develop new ways to raise
income and increase susiainsbility of our work in the longer term.

To better understand and coinmunicste ths value of our work, we will explore the use of CRM (customer
relationship management) systems so we can more accurately capture data, outputs and outcomes. This will

also be highly useful for future income generation acfivity.

The Ewing Foundation will enjoy its 70th birthday in 2022, and planning will begin to raise awareness of this

milestone, the contributions made to deaf education, and to share future plans.

The Ewing Foundation works closely with the Burwood Park Foundation, which supports the promotion of

education of children and young people who are deaf with identified additional needs. There continues to be a
growing number of deaf children with additional learning needs, snd a reduction in specialist educational

provision, However, the Burwood Park Foundation reserves wl'll soon be depleted and in order to keep meeting

the growing need, the activities will need to continue through the Ewing Foundation. Trustees from both

Foundations gained legal advice on the options available and agreed to formsfiy dose the charity, and continue

the work through the Ewing Foundation, subject to Charity Commission formally approving this. If approved,

Trustees will begin the process of integrating this work into the Ewing Foundation, in the year ahead.

This work will be reported on in the 2021-22 annual report.

Sig donbaha oft e stees

H McAlpine
Chairman
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EWING FOUNDATION

INDEPENDENT EXAMINER'S REPORT
FOR THE YEAR ENDED 31 MARCH 2021

Independent examiner's report to the Trustees of Ewing Foundation ('the Charity' )

I report to the charity Trustees on my examination of the accounts of the Charity for the year ended 31 March
2021.

Responsibilities and basis of report

As the Trustees of the Chariity you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 ('the 2011 Act').

I report in respect of my examination of the Charity's accounts carried out under section 145 of the 2011 Act and
in carrying out my examination I have followed the applicable Directions given by the Charity Commission under
section 145(5)(b) of the 2011 Act.

Independent examiner's statement

Since the Charity's gross income exoseded 5250,000 your examiner must be a member of a body listed in
section 145 of the 2011 Act. I confirm that I am qualiTied to undertake the examination because I am a member
of the Institute of Chartered Accountants in England and Wales, which is one of the listed bodies.

Your attention is drawn to the fact that the Charity has prepared the accounts in accordance with Accounting and
Reporting by Charities: Sbttement 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) in
preference to the Accounting and Reporting by Charities: Statement of Recommended Pracboe issued on 1 April
2005 which is referred to in the extant regulations but has been withdrawn.

I understand that this has been done in order for the accounts to provide a true and fair view in accordance with
the Generally Accepted Accounting Practice effective for reporling periods beginning on or after 1 January 2015.

I have completed my examination. I confirm that no matters, other than those fully detailed below, have come to
my attenfion in connection with the examination giving me reasonable cause to believe that in any material
respect

1. accounting records were not kept in respect of the Charity as required by section 130 of the 2011 Act; or
2. the accounts do not accord with those records; or

3. the accounts do not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement
that the accounts give a 'true and faiV view which is not a matter considered as part of an independent
examination.

I confirm that there are no other matters to which your attention should be drawn to enable a proper
understanding of the accounts to be reached.
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EWING FOUNDATION

INDEPENDENT EXAMINER'8 REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

This report is made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. My work has been undertaken so that I might state to the Charity's

Trustees those matters I am required to state to them in an independent examiner's report and for no other
purpose. To the fullest extent permitted by law, I do not accept or assume responsibility to anyone other than the
Charity and the Charity's Trustees as a body, for my work or for this reporL

Signed: Dated: 18 November 2021

Laura Ambrose FCA

Haslers
Old Station Road
Loughton
Essex
IG10 4PL
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EWING FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 MARCH 2021

Income from:
Dona6ons and legacies
Charitable activities

Other trading activities

Investments

Other income

Note

Unrestricted
funds

2021
5

35,945

23,216
112,610
132,314

Designated
funds

2021

Total
funds

2021
6

35,945

23,215
112,610
132,314

Total
funds
2020

160,739

3,131
50, 777

109,327

Total income
Expenditure on;
Raising funds

Charitable activiTies

304,084

23,457
457,696

304,084

23,457
467,696

333,974

6,846
555,979

Total expenditure

Net expenditure before net
gains/(losses) on investments

Net gains/(hsses) on investments

461,153

(177,069)

641,021

481,153

(177,069)

641,021

564,825

(230,851)

(396,944)

Net movement in funds
Reconciliation of funds:
Total funds brought forward

Nst movement in funds

363,952

2,398,825
363,962

363,952

160,000 2,548,825
363,952

(629, 795)

3,178,620
(629,795)

Total funds carried forward
2,762,777 'I 50,000 2,912)777 2 548,625

The Statement of financisl activities includes ag gains and losses recognised in the year.

The notes on pages 13 to 26 form part of these financial statements.
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