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Glebe Administration Board as trustee for
the Diocesan Endowment

Annual Financial Report for 2010

Report by the Chief Executive Officer
For the year ended 31 December 2010

Background

Glebe Administration Board (“GAB") is the trustee of the property held
on the trusts set out in the Diocesan Endowment Ordinance 1984. That
property is known as the Diocesan Endowment (the “DE").

By clause 2 of the Glebe Administration Ordinance 1930 the principal
object of GAB in relation to the DE is to maintain the real value of that
property, and provide a reasonable income there from.

Each year, the Synod or its Standing Commitiee determines the
amount to be distributed from the DE for the purposes of funding the
activities of the Diocese of Sydney approved by ordinance.

The costs of administering the DE are paid from the property of the
DE.

Results for 2010

In 2010 the DE recorded a surplus on a consolidated basis of
$3,211,713 (2009 surplus $11,349,109).

The result for 2010 was unfavourably affected by the subdued
performance of the Australian shares market, in which a substantial
portion of the property of the Endowment is invested. However,
offsetting this was an increase in the value of the DE’s interest in the St
Andrew’s House fund, arising principally from an increase in the value
of the St Andrew’'s House building as at 31 December 2010.

Overall, the value of the net assets of the DE declined to $109,818,486
as at 31 December 2010 ($110,840,546 as at 31 December 2009).
The amount provided in 2010 for distribution in 2011 of $5,250,000
was a significant factor in the decline in the net asset value.

Significant events during 2010
Investment management

At the end of 2009, GAB appointed Mercer Australia Pty Limited as its
asset consultant to provide advice about the investment of the property
of the DE. Subsequently, with the assistance of Mercer, GAB reviewed
the investment objectives of the DE, the nature of the asset classes in
which the DE invests, the strategic asset allocations and ranges for
those asset classes, and the investment policies relevant to the DE. An
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Investment Policy Statement was prepared. A copy of this Statement
can be found on GAB's web page. It is reviewed periodically.

Subsequently, GAB determined to outsource the management of the
investment funds (being the property of the DE other than its interest in
the St Andrew's House fund, its loan assets, cash and short term
deposits and certain “legacy” assets) to Mercer Investment Nominees
Pty Limited, by way of investment in multi-manager funds operated by
Mercer.

Formerly, the management of those funds had been overseen by staff
of Sydney Diocesan Secretariat.

The transition to the new arrangements for the management of the
investment funds was completed in June 2010.

GAB considers that these new arrangements are in the best interest of
the DE for the following reasons —

) the arrangements involve the provision of strategic
advice by Mercer, including an annual “health” check of
the portfolio,

. Mercer has significant experience in selecting,
monitoring and reviewing investment managers,

. the style of the investment management is expected to
provide an enhanced return over the long term, and

. the overall costs of managing the DE will be significantly
reduced.

Investment risk

During 2010, GAB reviewed the methodologies by which risk
associated with the investment of the property of the DE is assessed.
Key methodologies to assess and manage risk include the Value at
Risk methodology, and scenario testing.

Investment accounting

GAB determined to outsource the investment accounting for the DE to
a professional external service provider and this decision had been
implemented by the end of the year.

Banking operations

During 2010, GAB also undertook a strategic review of the banking
operations of the DE. These operations comprise the taking of deposits
by way of the Glebe Income Accounts, the making of loans and the
treasury function by which cash is invested on a short term basis. GAB
confirmed that the strategic reasons for undertaking the banking
operations are —

o the banking operations, treated as an asset class, brings
greater diversification to the investments of the portfolio
of the DE, and
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. there is relatively less volatility in the returns from the
banking operations compared to other asset classes,
and

. the banking operations provide a valued service to

parishes and diocesan organisations, through the
provision of the Glebe Income Accounts, and the
availability of loans.

The policies for the making of loans and the investment of cash were
reviewed.

The bank standby facility of $15 million, which provides additional
liquidity support to the banking operations, was renewed for further
term of 2 years.

Distributions

GAB considers that the level of distributions provided or paid from the
property of DE in recent years is foo high to enable GAB to fulfil the
primary object of maintaining the real value of the property of the DE.
In August 2010, GAB reported to the Standing Committee of the Synod
that the real value of the property of the DE was unlikely to be
maintained during 2010. However, the Standing Committee declined to
reduce the amount of the distribution of $5,250,000 to be provided in
2010 for the purposes of spending by the Synod.

In December 2010, GAB provided a full report to the Standing
Committee about the level of distributions from the DE and
recommended a new methodology for determining an appropriate level
of distributions. This methodology recognises that there are 3 distinct
activities of the DE (investments, banking operations and the
investment in the St Andrew’s House fund), and that different principles
should apply to determining distributions attributable to each of those
activities if the principal objective of the maintenance of the real value
of the property of the DE is to be maintained. The application of this
new methodology in 2011 will result in a substantial reduction in the
level of the distribution to be provided for in that year, compared to the
amount of the distribution provided for in 2010.

Costs

In the later months of 2010 GAB reviewed the costs of managing the
investments of the DE, and managing the affairs of the DE more
generally. It is expected that those costs will be significantly reduced in
2011, compared to 2010.

The reduction in the amount of the distribution to be provided for, and
the costs of managing the DE, are expected to have a significant
impact on the ability of GAB to maintain the real value of the DE in
2011.
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Governance

In 2009 an external consultant undertook an independent assessment
of the governance practices of GAB. While this review was prompted
by the investment losses incurred in the DE in 2008, the scope of the
review was not intended to address or explain the causes of those
losses. The consultant provided a comprehensive report and made a
number of recommendations. The implementation of those
recommendations commenced in late 2009, and continued during
2010.

In March 2010, GAB provided an interim report to the Standing
Committee about the progress of the implementation of those
recommendations. A copy of that report was circulated to members of
the Synod. A further report about the implementation of the
recommendations was provided to the Synod in October 2010.

Conclusion

2010 was a year of review and restructure in relation to the activities of
the DE, the distributions provided from the DE and the costs of
managing the DE. The purpose of such review and restructure is to
better ensure that GAB is able to fulfil its principal object in relation to
the DE, namely {o maintain the real value of the property of the DE and
provided a reasonable income there from.

MARK PAYNE
Chief Executive Officer

30 March 2011
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Statutory Report of the members of the Glebe
Administration Board as trustee for the Diocesan
Endowment

For the year ended 31 December 2010

In accordance with a resolution of the Board, the members of the
Glebe Administration Board submit herewith the financial reports as at
31 December 2010 —

Scope

This financial report covers both Glebe Administration Board as trustee
for the Diocesan Endowment as an individual entity and the
consolidated entity consisting of Glebe Administration Board and its
controlled entities. The Glebe Administration Board as trustee for the
Diocesan Endowment will be referred to as the Board, within this
financial report.

Glebe Administration Board is an incorporated body created by the
Glebe Administration Ordinance 1930 in accordance with the Anglican
Church of Australia (Bodies Corporate) Act 1938, domiciled in
Australia. lts registered office and principal place of business is —

Glebe Administration Board
Level 2, St Andrew’s House
Sydney Square NSW 2000

Principal activities

The object of the Glebe Administration Board is to act as trustee of
church trust property vested in it or in respect of which it may be
appointed trustee and to do so in a way which both —

(a) preserves the real value of that property; and
(b) provides a reasonable income there from.

To achieve this, the principal activities of the Board have been to own,
manage, develop, let, buy and sell real estate and securities as
Trustee for the Diocesan Endowment, and to receive money on
deposit or loan and the borrowing of money upon charge of such real
estate in order to manage wealth and create income.

There were no significant changes in the nature of the Board's
activities during the year.

Results for the year

The consolidated total changes in equity before distributions and
capital transactions, after adjusting the equity and fixed interest
portfolio to market value and equity accounting for the beneficial
interest in St Andrew's House, is a surplus of $3,211,713 (2009:
$11,349,109 surplus).
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Distributions

Dividends are not paid by the Board, but the Board has made
distributions of $5,400,000 (2009: $10,770,925) from the provision for
distribution account.

A review of the operations of the Board and commentary on any
significant changes in the state of affairs of the Board is contained in
the report by the Chief Executive Officer.

Members

The Standing Committee of the Diocese of Sydney appoints members,
for terms of three years. Standing Committee has the power to
remove any member before the expiration of their term. The non-
executive members receive no remuneration. The Chief Executive
Officer attends Board meetings.

The following members were in office at 31 December 2010.

Canon Bruce Ballantine-Jones OAM (Chairman), age 69

Canon Ballantine-Jones was first appointed to the Board in September
1993 and was elected Chairman on 16 December 2009. He is an
Honorary Associate Minister at Caringbah Anglican Church and is a
Diocesan Representative on General Synod.

Mr Mark Ballantyne BE, MBA, FIAA, age 42

Mr Ballantyne is a qualified Actuary and Director level executive with
over 20 years experience in all facets of financial services. He attends
East Lindfield Anglican Church. Appointed to the Board 7 December
2009.

Bishop Robert Forsyth, age 61

Bishop of South Sydney, Chairman of Anglican Media Council,
Archbishop’s Liturgical Panel and EU Graduates Fund. Member of the
Standing Committee of the Diocese of Sydney and Standing
Committee of General Synod, Member of Doctrine Commission and a
member of the St Andrew’s Cathedral Chapter. First appointed to the
Board in May 2000.

Mr Ben Koo, BCom, BEc, age 34

Mr Koo is a Bank Analyst with Goldman Sachs JBWere, with 2 years
experience in Corporate Restructuring, 2 years experience in
Corporate Finance and the last 9 years as a research analyst. He
attends Narrabeen Anglican Church. Previously he was a warden at
the Anglican Church at Annandale. Appointed to the Board 7
December 2009.

Mr Andrew McLoughlin, BBus, CPA, MTax, age 48

Mr McLoughlin is Deputy Inspector-General of Taxation, with over 21
years in banking, financial services and taxation. He has held
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executive level positions. He attends East Lindfield Anglican Church.
Appointed to the Board 7 December 2009.

Mr lan Miller BA, LLM, ThL, GAICD, age 58

Mr Miller is a partner in Hunt and Hunt Lawyers with over 33 years
legal experience. He is a Director of Hope Healthcare, Hammond
Care, Church Missionary Society Trust Ltd, Pentel Australia Pty Ltd,
Consultant Editor of CCH Australia and a member of Ethics Committee
of Royal Rehabilitation Centre of Sydney. He is also Chairman of
Barker College Council, member of Standing Commitiee, Board of
Enquiry, Sydney Diocesan Representative on General Synod and
Provincial Synod and serves on the Ordinance Review panel of the
Standing Committee and Parish Relationships Ordinance panel. He
attends Beecroft Anglican Church. First appointed to the Board in
August 1999

Mr John Pascoe, FCA, BEc, age 50

Mr Pascoe is a partner of Pascoe Whittle Chartered Accountants,
which has extensive experience in the not-for-profit sector. He is a
member of Standing Committee, and its Finance Committee, Finance
and Loans Board and the Mission Board Strategy Committee. He and
his family are partners in the ministry at St Andrews Cathedral.
Appointed to the Board 7 December 2009.

Dr Laurie Scandrett, ME, PhD, MAICD, SAFin, AAIM, JP, (Deputy
Chairman), age 54

Dr Scandrett is the CEO of Sydney Anglican Schools Corporation. He
is a member of the Standing Committee and St Andrew's House
Corporation and is a Diocesan Representative on General Synod and
Provincial Synod. He and his family attend St Matthias Anglican
Church Centennial Park. First appointed to the Board in November
1990. Appointed Chairman of ALCO on 16 December 2009.

Mr Ross Smith, MAppinFin, BEc, age 44

Mr Smith is a Chartered Accountant and Director, Corporate Recovery,
McGrathNicol with 25 years experience in Accounting, Finance,
Corporate Restructuring and Advisory. He and his family attend
Caringbah Anglican Church. Appointed to the Board on 6 December
2010.

Non Director Committee members

Mr Michael Monaghan, BA (Actuarial Studies), FAICD, FIAA, age
56

Mr Monaghan was appointed by the Board to ALCO on 26 March
2008. He has extensive experience in investment management and is
a partner of Deloitte Actuaries and Consultants. Former CEO
Deutsche Asset Management Australia and CEO of Intech Investment
Consultants. Mr Monaghan attends Lindfield Anglican Church.
Resigned on 31 December 2010.
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Mr Peter Berkley BEc, LLB, MAICD, age 47

Mr Berkley was appointed by the Board to ALCO on 9 November 2009.
He is Managing Director of Chronomos Advisers and has extensive
experience in finance and investment. Mr Berkley is a parish councillor
at St lves Anglican Church and a Synod representative.

Mr Steve McKerihan B Com (Hons), CPA, MBA, age 54

Mr McKerihan was appointed Chief Executive Officer in July 2007. He
is the former CFO of St George Bank, and has 30 years experience in
banking. He is not a Board member. He is a member of the Standing
Committee and the Mission Board. He attends Caringbah Anglican
Church. Resigned on 28 April 2010.

Secretary
Mr John Chapman, B Com, FCPA, GradDipACG, age 62

Mr Chapman was appointed Secretary to the Board in 2005 after a
career in finance and accounting and a period as CFO of a major
public company. He is not a Board member. He attends Bobbin Head
Anglican Church and is Treasurer of the Church Missionary Society in
NSW.

Details of attendance at Members' meetings and Committee meetings
are detailed below:

Year Ended Members Committee Meetings
31 December 2010 Meetings ALCO Audit and
Risk
A | B A | B A [ B

Non Executive members
B Ballantine-Jones
M Ballantyne

P Berkley

R Forsyth

B Koo

A McLoughlin

I Miller

M Monaghan #

J Pascoe

L Scandrett

R Smith*

Executive members
S McKerihan |

A = meetings eligible to attend # = Mr Monaghan resigned as at 31
December 2010

B = meetings attended * = Mr Smith was appointed 6 December
2010

¢ = Chairman = not a committee member
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Continuation in office of Members

Bishop R Forsyth and Mr | Miller were re-elected by the Standing
Committee in December 2010 for a further term of three years. The
position regarding Dr L Scandrett is that a successor was not elected,
so in accordance with clause 2(2) of Sydney Diocesan Secretariat
Ordinance 1973, he remains a member until a successor is appointed.

Board Delegation

The Board has delegated to the CEO, and through the CEO to other
senior executives, responsibility for the everyday management of the
business. The scope of and limitations to that delegated authority is
documented.

Board Committees

The Board had two Committees that operated during the year, namely:
. Asset and Liability Committee (ALCO)
. Audit and Risk Committee

The Committees, as they operated in the year 2010, had the following
responsibilities as delegated by the Board:

ALCO

The function of the Committee is to assist the Board in
achieving the objectives set forth in the Glebe Administration
Ordinance 1930 with respect to the Diocesan Endowment and
the business plans as adopted by the Board. The Committee is
expected to assist the Board by making appropriate
recommendations with respect to reviewing investment policies,
strategies, transactions and performance; credit and market risk
policies, procedures and reporting; and balance sheet
management policies, procedures and reporting. The
Committee has oversight for the design, approval and
evaluation of the investment strategies, policies and other
business initiatives of the Board.

Audit and Risk Committee

The functions of the Committee is to assist in ensuring, by
overseeing the audit and financial reporting function, that the
Board maintains its established policy of adequate, reliable and
high quality financial reporting and internal controls. In relation
to risk the function of the Committee is to ensure there are
appropriate processes for identifying, assessing and responding
to risks and evaluating the effectiveness of the risk
management framework.
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Identifying significant business risks

The Board regularly monitors the operational and financial
performance of its activities. It monitors and receives advice on areas
of operational and financial risk, and considers strategies for
appropriate risk management arrangements.

Independent professional advice

The Board has resolved that members do not have the right to seek
independent professional advice at the expense of the Board, other
than with prior approval by the Board.

Insurance of officers

During the year insurance premiums totalling $8,192 (2009: $7,248)
were paid for directors’ and officers’ liability insurance in respect of the
members of the Glebe Administration Board as trustee for The
Diocesan Endowment and its controlled entities. The policies do not
specify the premium for individual members.

The directors’ and officers’ liability insurance provides cover against all
costs and expenses involved in defending legal actions and any
resulting payments arising from liability o persons incurred in their
position as a member unless the conduct involves a wilful breach of
duty or an improper use of inside information to gain advantage.

Matters subsequent to the end of the year

No matter or circumstance has arisen since 31 December 2010 that
has significantly affected, or may significantly affect, the operations of
the Board, the results of those operations or the state of affairs of the
Board in future years.

Environmental regulation

The operations of the Board are not subject to any particular and
significant environmental regulation under any law of the
Commonwealth of Australia or of any State or Territory thereof.

The Board has not incurred any liability (including rectification costs)
under any environmental legislation.

Likely developments and expected result of operations

The members have excluded from this report any information on the
likely developments in operations of the Board and the expected
results of those operations in future years, as the members have
reasonable grounds to believe that it would be likely to result in
unreasonable prejudice to the Board.
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Auditors’ independence declaration

A copy of the auditors’ independence declaration as required under
section 307C of the Corporations Act 2001 is set out below.

Signed in accordance with a resolution of the members of Glebe
Administration Board.

John Pascoe L A Scandrett
Member Member
30 March 2011 30 March 2011

Auditor’s Independence Declaration

As lead auditor for the audit of Glebe Administration Board as trustee
for the Diocesan Endowment for the year ended 31 December 2010, |
declare that to the best of my knowledge and belief, there have been —

(a) no contraventions of the auditor independence requirements of
the Corporations Act 2001 in relation to the audit; and

(b) no contraventions of any applicable code of professional
conduct in relation to the audit.

This declaration is in respect of Glebe Administration Board as trustee
for the Diocesan Endowment and the entities it controlled during the
period.

K Stubbins
Partner
PricewaterhouseCoopers

Sydney
31 March 2011

Liability limited by a scheme approved under Professional Standards
Legislation.
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Corporate Governance Statement for the year ended
31 December 2010

The Australian Stock Exchange Listing Rule 4.10.3 requires that the
annual report of a listed company must include a statement of the main
corporate governance practices. Whilst the Glebe Administration Board
as trustee for the Diocesan Endowment is not listed and not subject to
the above rule, nevertheless it is considered best practice for such a
statement to be included with the annual financial report.

The Board was involved in corporate governance practices during the
year through the continuation of its various committees and through its
internal control framework and delegation authorities.

Members of the Board

The Board is responsible for the overall corporate governance of the
consolidated entity and as such provides the strategic direction, the
establishment of goals for management and the monitoring and
achievement of these goals. Responsibility for achieving these goals
has been delegated to the Chief Executive Officer, the senior
management team and the various committees.

Composition of the Board

Details of the composition of the Board and the Board Committees are
included in the Statutory Report.

The Board members are nominated and appointed by the Standing
Committee of Synod as members of the Sydney Diocesan Secretariat
and as such become members of this Board. One third of the
membership retires each year and may be re-elected. The non-
executive members receive no remuneration. The Chief Executive
Officer attends Board meetings.

Ethical standards

The Board has adopted standards for the staff of the Sydney Diocesan
Secretariat to ensure that the highest ethical standards are maintained
in their work and in their dealings with each other, the general public
and clients.

The Sydney Diocesan Secretariat has issued a policy in relation to
dealing with conflicts of interest.
Corporate policies

The Sydney Diocesan Secretariat has issued policies on the following
subjects in order to provide guidance for staff on proper governance
and management of the organisation —

= Developing and approving governance documentation
] Commercially significant contracts
L] Managing conflicts of interest
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] Sensitive external communications
L] Obtaining external legal advice

s Privacy

] Data management

= Email usage

= Information technology security
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Notes to the annual financial report for the year
ending 31 December 2010

1. Purpose

The Glebe Administration Board (the Board) was created under the
Glebe Administration Ordinance 1930. The object of the Board is to act
as trustee of church trust property vested in it or in respect of which it
may be appointed trustee and to do so in a way which both:

(a) preserves the real value of that property and
(b) provides a reasonable income there from.

These financial statements record the financial aspect of the Board's
activities and responsibilities to own, manage, develop, let, buy and
sell real estate and securities as trustee for and on behalf of the
Anglican Church of Australia, Diocese of Sydney to receive money on
deposit or loan and to borrow money upon the charge of such real
estate. Distributions are made to the Synod of the Anglican Church of
Australia, Diocese of Sydney in accordance with the Diocesan
Endowment Ordinance 1984 and are used for the many purposes of
Christian Ministry and for activities which provide services and
assistance for those in need in the community. The Synod is entitled
to the income of the Board and the income is reinvested by the Board.
The Board has no employees and no amounts are paid or allocated to
or on behalf of members of the Board. The Board acts only in the
capacity of Trustee for the Anglican Church of Australia, Diocese of
Sydney. It does not own any assets nor carry out any activities on its
own behalf.

2, Summary of significant accounting policies

The principal accounting policies adopted in the preparation of these
financial statements are set out below. These policies have been
consistently applied to all the years presented, unless otherwise
stated. The financial statements include separate financial statements
for the Board as an individual entity and the consolidated entity
consisting of the Board and its subsidiaries.

(a) Basis of preparation

These general purpose financial statements have been prepared in
accordance with the Diocesan Endowment Ordinance 1984, the
Accounts, Audits and Annual Reports Ordinance 1995 as amended by
the Synod of the Anglican Church of Australia Diocese of Sydney,
Australian Accounting Standards, other authoritative pronouncements
of the Australian Accounting Standards Board, Urgent Issues Group
Interpretations and the Corporations Act 2001.

At 31 December 2010 the parent entity and consolidated group had an
excess of current liabilities over current assets. This financial report
has been prepared on the basis of the group being a going concern. In
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arriving at this position the Board has taken into account a number of
factors including:

. Historical analysis and experience of redemptions from
at call Glebe Income accounts of $141,010,857 (2009:$
138,537,593) shows low levels of net redemptions.

. Cash flow projections prepared for financial budgeting
purposes reveal the ability to pay all the group’s and
parent entity’s debts as and when they fall due, on the
basis of the group operating as a going concern.

. Availability of $15,000,000 of bank finance.

The Glebe Income Accounts (GIA) operate under an exemption
granted by the Australian Prudential Regulation Authority (APRA)
which exempts them from certain requirements under the Banking Act
1959. The exemption is due to expire on 26 June 2011.

Management have undertaken a number of activities in response to
the expiry of the exemption. These include:

. maintaining contact with APRA seeking guidance and
assurance in relation to the renewal of the class order
exemption.

) raising awareness of the expiry of the class order

exemption with other Diocese through the General
Synod office and Diocesan Registrars network.

) scenario planning a possible regulation model should
APRA decide to impose some regulation.
) meeting with a range of other religious denominations to

discuss the exemption.

APRA has advised that it has commenced work on how the Banking
Act will apply in future to religious charitable development funds’ such
as the GIA product.

Compliance with IFRSs

These financial statements also comply with International Financial
Reporting Standards (IFRS) as issued by the International Accounting
Standards Board (IASB).

The accounting policies adopted are consistent with those of the
previous financial year.

Historical cost convention

These financial statements have been prepared under the historical
cost convention, as modified by the revaluation of available-for-sale
financial assets, financial assets and liabilities (including derivative
instruments) at fair value through profit or loss.
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New accounting standards and interpretations

Certain new accounting standards and interpretations have been
published that are not mandatory for 31 December 2010 reporting
periods. The group’s assessment of the impact of these new
standards and interpretations is set out below.

(i) AASB 9 Financial Instruments, AASB 2009-11 Amendments to
Australian Accounting Standards arising from AASB 9 and
AASB 2010-7 Amendments to Australian Accounting Standards
arising from AASB 9 (December 2010) (effective from 1
January 2013)

AASB 9 Financial Instruments addresses the classification,
measurement and derecognition of financial assets and financial
liabilities. The standard is not applicable until 1 January 2013 but is
available for early adoption. When adopted, the standard will affect in
particular the group’s accounting for its available-for-sale financial
assets, since AASB 9 only permits the recognition of fair value gains
and losses in other comprehensive income if they relate to equity
investments that are not held for trading.

There will be no impact on the group’s accounting for financial
liabilities, as the new requirements only affect the accounting for
financial liabilities that are designated at fair value through profit or loss
and the group does not have any such liabilities. The derecognition
rules have been transferred from AASB 139 Financial Instruments:
Recognition and Measurement and have not been changed. The group
has not yet decided when to adopt AASB 9.

(i) AASB 1053 Application of Tiers of Australian Accounting
Standards and AASB 2010-2 Amendments to Australian
Accounting Standards arising from Reduced Disclosure
Requirements (effective from 1 July 2013)

On 30 June 2010 the AASB officially introduced a revised differential
reporting framework in Australia. Under this framework, a two-tier
differential reporting regime applies to all entities that prepare general
purpose financial statements. These changes are mandatory from 1
July 2013. The group has no intention to adopt these standards and
interpretation early.

(i)  AASB 2010-4 Further Amendments to Australian Accounting
Standards arising from Annual Improvements Project
(Applicable 1 January 2011)

The objective of this Standard is to make amendments to:
AASB 1 First-time Adoption of Australian Accounting Standards
AASB 7 Financial Instruments: Disclosures
AASB 101 Presentation of Financial Statements
AASB 134 Interim Financial Reporting
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Interpretation 13 Customer Loyalty Programmes

Early adoption is permitted for annual reporting periods beginning on
or after 1 January 2005 but before 1 January 2011. They are not
expected to have any significant impact on the group’s disclosures.

(iv)  AASB 2010-6 Amendments to Australian Accounting Standards
— Disclosures on Transfers of Financial Assets (effective for
annual reporting periods beginning on or after 1 July 2011)

Amendments made to AASB 7 Financial Instruments: Disclosures in
November 2010 introduce additional disclosures in respect of risk
exposures arising from transferred financial assets. The amendments
will affect particularly entities that sell, factor, securitise, lend or
otherwise transfer financial assets to other parties. They are not
expected to have any significant impact on the group’s disclosures.

The group has no intention to adopt these standards and
interpretations early.

It is estimated that the effect of adopting the above pronouncements,
where applicable, will have no material financial impact on the group in
future reporting periods.

Critical accounting estimates

The preparation of financial statements in conformity with AIFRS
requires the use of certain critical accounting estimates. It also requires
management {o exercise its judgement in the process of applying the
Group’s accounting policies.

There are no material areas of the financial statements where
assumptions or estimates are used.

(b) Principles of consolidation
Subsidiaries

The consolidated financial statements incorporate the assets and
liabilities of all subsidiaries of Glebe Administration Board as trustee for
The Diocesan Endowment as at 31 December 2010 and the results of
all subsidiaries for the year then ended. Glebe Administration Board
as trustee for The Diocesan Endowment and its subsidiaries together
are referred fo in this financial report as the Group or the consolidated
entity.

Subsidiaries are fully consolidated from the date on which contro! is
transferred to the group. They are deconsolidated from the date that
control ceases. Transactions, balances and unrealised gains on
transactions between entities in the Group are eliminated. Accounting
policies of subsidiaries have been changed where necessary to ensure
consistency with the policies adopted by the Group.
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Minority interests in the results and equity of subsidiaries are shown
separately in the statements of comprehensive income and balance
sheets (as a current liability) respectively.

Investments in wholly owned subsidiaries are accounted for at cost in
the individual financial statements of the Board. Investments in other
subsidiaries are accounted for at market value.

(c) Investment in St Andrew’s House Corporation

Glebe Administration Board as trustee for The Diocesan Endowment
has a 50% beneficial interest in St Andrew's House Corporation
(SAHC), of which the principal activities are to manage and control
St Andrew’s House. The St Andrew’'s House Site Ordinance of 1976
provides that one half of the land and buildings known as St Andrew’s
House be held “upon the Trust to apply the income in accordance with
Clause 14 of the Glebe Administration Ordinance 1930 (as amended)".

Glebe Administration Board's investment is accounted for in the
consolidated financial statements using the equity method. Under this
method, the consolidated entity’s share of the surplus of St Andrew's
House Corporation is recognised as revenue in the consolidated
income statements and its share of movements in reserves is
recognised in consolidated reserves.

In the parent entity financial statements the Glebe Administration
Board as trustee for The Diocesan Endowment has resolved to value
its beneficial interest in SAHC at fair value, measured as 50% of the
Corporation’s accumulated funds and provision for distribution.
Revaluation increments/decrements are credited/debited directly to the
income statement. Distributions received by the Board are recognised
in the income statements as trust income when declared.

(d) Foreign currency translation
Functional and presentation currency

ltems included in the financial statements of each of the Group's
entities are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’).
The consolidated financial statements are presented in Australian
dollars, which is the Group’s functional and presentation currency.

(e) Revenue recognition

Revenue is measured at the fair value of the consideration received or
receivable. Amounts disclosed as revenue are net of taxes paid.

Dividends and distributions
Dividends and distributions are brought to account as revenue when
equities and units are quoted “ex distribution”.

In the parent entity financial statements, distributions from St Andrew's
House Corporation are recorded as revenue in the period in which they
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are received. The Board's proportion of the unpaid surplus is included
in the value of the beneficial interest owned.

Franking credits

Franking credits refundable by the Australian Taxation Office are
brought to account as revenue when received.

Other revenue

Other revenue is brought to account on an accruals basis, except as
otherwise disclosed.

Interest income

Interest revenue is recognised on a time proportion basis using the
effective interest method.

() Income tax

Glebe Administration Board, as Trustee for the Diocesan Endowment,
is exempt from income tax under Section 50-5 of the Income Tax
Assessment Act 1997 and no provision has been made in respect
thereof. Where appropriate, provision has been made for income tax
in relation to the controlled entities of the Board.

Tax effect accounting procedures are followed by the controlled
entities of Glebe Administration Board whereby the income tax
expense or revenue for the period is the tax payable on the current
period’s taxable income based on the national income tax rate for each
jurisdiction adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences between the tax bases of assets
and liabilities and their carrying amounts in the financial statements,
and to unused tax losses.

Deferred tax assets and liabilities are recognised for temporary
differences at the tax rates expected to apply when the assets are
recovered or liabilities are settled, based on those tax rates which are
enacted or substantively enacted for each jurisdiction. The relevant
tax rates are applied to the cumulative amounts of deductible and
taxable temporary differences to measure the deferred tax asset or
liability. An exception is made for certain temporary differences arising
from the initial recognition of an asset or a liability.

No deferred tax asset or liability is recognised in relation to these
temporary differences if they arose in a transaction, other than a
business combination, that at the time of the transaction did not affect
either accounting profit or taxable profit or loss.

Deferred tax assets are recognised for deductible temporary
differences and unused tax losses only if it is probable that future
taxable amounts will be available to utilise those temporary differences
and losses. Current and deferred tax balances attributable to amounts
recognised directly in equity are also recognised directly in equity.
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Tax consolidation legislation

Glebe Australia Limited and its wholly-owned Australian controlled
entities have implemented the tax consolidation legistation as of 1
January 2004. The head entity, Glebe Australia Limited, and the
controlled entities in the tax consolidated group continue to account for
their own current and deferred tax amounts. These tax amounts are
measured as if each entity in the tax consolidated group continues to
be a stand-alone taxpayer in its own right.

In addition to its own current and deferred tax amounts, Glebe
Australia Limited also recognises the current tax liabilities (or assets)
and the deferred tax assets arising from unused tax losses and unused
tax credits assumed from controlled entities in the tax consolidated
group. Assets or liabilities arising under tax funding agreements with
the tax consolidated entities are recognised as amounts receivable
from or payable to other entities in the group. Details about the tax
funding agreement are disclosed in note 6.

Any difference between the amounts assumed and amounts receivable
or payable under the tax funding agreement are recognised as a
contribution to {(or distribution from) wholly-owned tax consolidated
entities.

(g) Cash and cash equivalents

For cash flow presentation purposes, cash and cash equivalents
includes cash on hand, deposits held at call with financial institutions,
other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value,
and bank overdrafts. Bank overdrafts are shown within borrowings in
current liabilities on the balance sheet.

(h) Receivables

Receivables are recognised initially at fair value and subsequently
measured at amortised cost, less provision for doubtful debts.
Accounts receivables are due for settlement no more than 30 days
from the date of recognition.

(f) Income tax

Glebe Administration Board, as Trustee for the Diocesan Endowment,
is exempt from income tax under Section 50-5 of the Income Tax
Assessment Act 1997 and no provision has been made in respect
thereof. Where appropriate, provision has been made for income tax
in relation to the controlled entities of the Board.

Tax effect accounting procedures are followed by the controlled
entities of Glebe Administration Board whereby the income tax
expense or revenue for the period is the tax payable on the current
period's taxable income based on the national income tax rate for each
jurisdiction adjusted by changes in deferred tax assets and liabilities
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attributable to temporary differences between the tax bases of assets
and liabilities and their carrying amounts in the financial statements,
and to unused tax losses.

Deferred tax assets and liabilities are recognised for temporary
differences at the tax rates expected to apply when the assets are
recovered or liabilities are settled, based on those tax rates which are
enacted or substantively enacted for each jurisdiction. The relevant
tax rates are applied fo the cumulative amounts of deductible and
taxable temporary differences to measure the deferred tax asset or
liability. An exception is made for certain temporary differences arising
from the initial recognition of an asset or a liability.

No deferred tax asset or liability is recognised in relation to these
temporary differences if they arose in a transaction, other than a
business combination, that at the time of the transaction did not affect
either accounting profit or taxable profit or loss.

Deferred tax assets are recognised for deductible temporary
differences and unused tax losses only if it is probable that future
taxable amounts will be available to utilise those temporary differences
and losses. Current and deferred tax balances attributable to amounts
recognised directly in equity are also recognised directly in equity.

Tax consolidation legislation

Glebe Australia Limited and its wholly-owned Australian controlled
entities have implemented the tax consolidation legisiation as of 1
January 2004. The head entity, Glebe Australia Limited, and the
controlled entities in the tax consolidated group continue to account for
their own current and deferred tax amounts. These tax amounts are
measured as if each entity in the tax consolidated group continues to
be a stand-alone taxpayer in its own right.

In addition to its own current and deferred tax amounts, Glebe
Australia Limited also recognises the current tax liabilities (or assets)
and the deferred tax assets arising from unused tax losses and unused
tax credits assumed from controlled entities in the tax consolidated
group. Assets or liabilities arising under tax funding agreements with
the fax consolidated entities are recognised as amounts receivable
from or payable to other entities in the group. Details about the tax
funding agreement are disclosed in note 6.

Any difference between the amounts assumed and amounts receivable
or payable under the tax funding agreement are recognised as a
contribution to (or distribution from) wholly-owned tax consolidated
entities.

(g) Cash and cash equivalents

For cash flow presentation purposes, cash and cash equivalents
includes cash on hand, deposits held at call with financial institutions,
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other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value,
and bank overdrafts. Bank overdrafts are shown within borrowings in
current liabilities on the balance sheet.

(h) Receivables

Receivables are recognised initially at fair value and subsequently
measured at amortised cost, less provision for doubtful debts.
Accounts receivables are due for settlement no more than 30 days
from the date of recognition.

Collectibility of receivables is reviewed on an ongoing basis. Debts
which are known to be uncollectible are written off. A provision for
doubtful receivables is established when there is objective evidence
that the Group will not be able to collect all amounts due according to
the original terms of receivables.

The amount of the provision is the difference between the asset’s
carrying amount and the present value of estimated future cash flows,
discounted at the effective interest rate. The amount of the provision is
recognised in the income statement.

(i) Investments and other financial assets

The Group classifies its investments in the following categories:
financial assets at fair value through profit or loss, derivatives, loans
and mortgages. The classification depends on the purpose for which
the investments were acquired.  Management determines the
classification of its investments at initial recognition and re-evaluates
this designation at each reporting date.

() Financial assets at fair value through profit or loss

Financial assets which are at fair value through profit or loss are
designated at initial recognition. Their performance is evaluated on a
fair value basis and managed in accordance with the group’s
investment strategy.

Purchases and sales of investments are recognised on trade-date, the
date on which the Group commits to purchase or sell the asset.
Investments are initially recognised at fair value plus transaction costs
for all financial assets not carried at fair value through profit or loss.
Financial assets are derecognised when the rights to receive cash
flows from the financial assets have expired or have been transferred
and the Group has transferred substantially all the risks and rewards of
ownership.

(i) Loans and mortgages

Loans and mortgages are non derivative financial assets with fixed or
determinable payments that are not quoted in an active market. They
are included in current assets, except for those with maturities greater
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than 12 months after the balance sheet date, which are classified as
non-current assets. All known bad debts are written off against the
provision in the year in which they are identified.

]} Fair value estimation

Financial assets at fair value through profit and loss are subsequently
carried at fair value. Loans and mortgages are carried at amortised
cost using the effective interest method. Realised and unrealised
gains and losses arising from changes in the fair value of the ‘financial
assets at fair value through profit or loss’ category are included in the
income statement in the period in which they arise.

The fair values of quoted investments are based on current bid prices.
If the market for a financial asset is not active (and for unlisted
securities), the Group establishes fair value by using valuation
techniques. These include reference to the fair values of recent arm’s
length transactions, involving the same instruments or other
instruments that are substantially the same and discounted cash flow
analysis.

The Group assesses at each balance date whether there is objective
evidence that a financial asset or group of financial assets is impaired.

(k) Other payables

These amounts represent liabilities for goods and services provided to
the entity prior to the end of financial year which are unpaid. The
amounts are unsecured and are usually paid within 30 days of
recognition.

] Borrowings and borrowing costs

Borrowings are initially recognised at fair value. Borrowings are
classified as current liabilities unless the Group has an unconditional
right to defer settlement of the liability for at least 12 months after the
balance sheet date.

Borrowing costs are recognised as expenses in the period in which
they are incurred. Borrowing costs include interest on deposits and
long-term borrowings.

(m) Financial guarantee contracts

Financial guarantee contracts are recognised as a financial liability at
the time the guarantee is issued.

The liability is initially measured at fair value and subsequently at the
higher of the amount determined in accordance with AASB 137
Provisions, Contingent Liabilities and Contingent Assets and the
amount initially recognised less cumulative amortisation, where
appropriate.

The fair value of financial guarantees is determined as the present
value of the difference in net cash flows between the contractual



306 Report of Standing Committee & Other Reports & Papers

payments under the debt instrument and the payments that would be
required without the guarantee.

Where guarantees in relation to loans or other payables of subsidiaries
or associates are provided for no compensation, the fair values are
accounted for as contributions and recognised as part of the cost of the
investment.

(n)  Distributions

Provision is made for the amount of any distribution required,
determined or recommended by the members of the Board on or
before the end of the year but not distributed at balance date.

The Standing Committee has approved a distribution of $5,250,000 for
2011. Due to the exceptional decline in net assets in 2008 the basis of
calculating the distributions is currently being reviewed. A proposal for
providing $3,500,000 in 2011 for distribution in 2012 is currently being
reviewed by the Standing Committee.

(0) Goods and services tax (GST)

The Board is a member of the Sydney Diocesan Secretariat GST
group.

Revenue, expenses and assets are recognised net of the amount of
GST, except where the amount of GST is not recoverable from the
Australian Taxation Office (ATO). In these circumstances it is
recognised as part of the cost of acquisition of the asset or as part of
the expense.

Receivables and payables are stated inclusive of the amount of GST
receivable or payable. The net amount of GST recoverable from, or
payable to, the ATO is included with other receivables or payables in
the balance sheet.

(p) Deposits at amortised cost

Deposits at amortised cost include deposits and interest bearing
deposits. They are measured at amortised cost. When deposits are for
a period greater than 12 months they are classified as non-current
liabilities.



| Report for 2010 307

inancia

GAB as trustee for the DE Annual F

*** penupuod

8/8'%0¢€'L 9/¥'1e 8/8'¥0¢‘1L YA A sjuswiseAul pajefel Apadold

- £25'6¥€'0¢ Gey'esy'sL ££8°'051'98 sjuswuisaaul Aynb3

218'v66°C 219'160°1 28.'958°) 188'G6G°| $9|gBAIRdSY

£€80'€98'0L1L  ¥.£'€90°'GLL o'oYl v.IE'e9S'ZLL sebebuow pue sueo

192°€98'0G 91£'65¢2'2S 969'G82'eS 8£6'G86°ZS sjuafeAInbs yseo pue yse
sjosse |ejoueul

$ $ $ $

6002 0L0C 6002 oLoZ

Anus jusied pajepljosuon

— sjuswnaisul [eoueuly Bumoljo} sy pjoy Aue justed syy pue dnoio syl

‘2apiwiwo) asueldwo) B sty pleoq ay} Aq Jno pslued
sl Juswabeuew Ysu 1810 “Alpinbil| 8S89X8 JO JUSLLISOAUI PUB YSU HPaID ‘SJUsWINISUl [eloueUl) SAIJBALSP-UOU PUB SjUsWINnisul
leloueuly se yons ‘sease oyioads Buuenod sjwy pue saonod usyum Se jlom se ‘Juswebeuew YSU [eioueUl |[EI8A0 10}
sojdiouud usnum sepinosd O3V "SHsU |eloueuy sejebiiw pue sajenjeas ‘sayiiuspl OOV Pleog uonensiuiwpy agsio ay) Aq
panosdde seioljod Jepun (ODTy) sspILLI0D AHlIGe]T 19SS pleogd ay) ypm st Juswabeuet ysu [efoueul Jo) Ayjiqisuodsal ewld

“ysu Aupinbij 104 sisAjeue sanunew pue ysu JIpaJo Joj sishjeue Buebe ‘sysu aoud Jsyyjo pue ejel Jsals)ul
10 9seD 8y} Ul sisAjeue AJARISUSS opNoUl Spoylew asay] "pasodxa Si )l yolym o) ysii jo sedA) Jusisjyp ainsesul 0} spoyjesw
Wwalayip sesn dnoig ay] “dnols ay) Jo aouewiopad [eloUEUY L) UO S)08)e asIaApe |enjuslod as|wiulu 0] $)e8s pue sjexiew
Jeueuy Jo Aligeldipaidun ay) uo sasnoo) wesboid Juswabeueil Msu j[eI1ono s,dnois syl sl AJIpInbi pue ysu 1pesd ‘(su
2oud pue ysu 8kl Jsaleul sy Aouslind Buipniour) YSU JeXJEW SYSU jeroueuly jo Ajouea e o) )l asodxa seiianoe s, dnoig ey

juswabeuew ysu [eoueuly ¢



308 Report of Standing Committee & Other Reports & Papers

‘pieog sy} Ag Jos sabuel pue sl SY) YIIM SOUBPIOIDE L) SUOP S] oljojJod 8u) Jo UOHEDO|[e pue Juswiseau} ‘oljojuod
s) AjisieAlp 0} sisna) jun pabeuew sasn dnoig) ay) ‘senunoss Aynbe up sjusunsasul woly Buisue ysu soud sy ebeuew of

‘lede Jo ss0| JO YsHU e Juasald SJUsLISaAUl SOIIUNDAS ||y SH aoud Apowiod o) pasodxs jou si dnolgy
8y °sso| 4o Joid ybnoyl snjea ey 8 Se 198ys aduejeq oy} Uo payisse[o aie Aay] ‘ulepesun aie ainn) syl ul seoud yoiym
1oy dnousy ey Aq pjay SjUSWIISOAU] WO SasUe sy sy aaud sanunoass Ajnba o} pasodxa ase Aus Jualed sy pue dnoio ay|

3SH 80Ld e

0S.°196'28 ¥8.'881°8L 1v5'0L9'€8 891°681'8.L sjosse [ejdueul} JaN
8ve'0EP'2S)  ¥06'v20'eS)L l6g'v.0'621  810'889°06)
- - lzo'eee’le 69.°86.'6€ sjsalalul
b._._oc__t 0} 8|gengujie sjosse Jau Jo aleyg
000°'00¥'S 000'0S¢‘S 16.°061°9 296°10V'S uopnquisIp Swodul 404 UoIsiacld
lgg‘zee'orl  1ve'Gl8'ovlL 68.°25L'eYl  0LL'69C'vY) sueo| pue sajlige!] Bulieaq sase|
199°20L 159668 ¥89°L6.°1 LIs'21e') se|qefed
sapijiqel] [eldueutd
860°26£'GEZ  889'€lZ'LEC 8€8'vY.'29¢  981°1/8'892
6LL'eLL'GY 862'80Z°2¢ - - Seljjue pa||oJjuod Ul SjuBU)SaAU|
Ggz'LelL'gl ¥80'0SZ'S1 Ss0'eve'8l ¥80°05¢2'SL SjuauUSaALY pajeel jsaleju]
Tt panuijuod



| Report for 2010 309

inancia

GAB as trustee for the DE Annual F

*380] Jo oid ybnoiyy

anjeA Jiej Je se pallsse| sanunaas Anbe uo suleh/sesso| Jo JNSa) B Se 9seaIdaP/aSEaAIOUI PINom Jesk ay Joj (Nogep)/sniding

zLe' 118y 281'0LLY

zle'18Y z81'0LLY

2S6'70°C 2S6've0’e sefjinbe ubieio
2lE' 1Sy 0£2'6.9°2 ¢S LGy 0£2'6.9°C XSV - sannbs uejensny
$ -+ $ I+ $ -1+ $ -1+
6002 0102 6002 0102 Xapui
AyjInba uo joedwy (31o49p)/snidins uo joedwy
Ayyuz yuaied
6.6'G69'Y 28101l 6.6'G69'Y 28L'0LL'Y
- 256'v€0'C - 256720 sapinbe ubieloy
6.6'G69'v 0£2'6.9°' 6.6'G69'v 0€2'5.92 XSV - seninbe uejeysny
$ -1+ $ -+ $ -+ $ -1+
6002 oLz 6002 0102 xapuyj

Aynba uo joeduwy

(yioyep)/snidins uo joedwy

“Xapu| 84} YIM UOHe[aLI00 [EoLO)ISIY au) 0} Buiploooe paAow sjusLUnsul

Aunba s,dnoio pue sJuaied 8y} [je pue JUBISUOD pjay S3|qeUEA JBUJO [ UM (%01 =/+ :6002) %0l Aq peseaidsp/pesealout
pey sexepul Aunbe oy} ey uondwnsse ay) Uo paseq si sisAjeue ayj "Ajnba uo pue tesA ey} Joj snidins/oyep) sAlue
sied pue s,dnois) sy} UO SOXIPU] SESSISA0 pUB XSY dU}] JO S9SBaI9P/SSSEaIoU| JO JoedWl ) SSSUBWILINS MO|aq So|qe) ay |,



Report of Standing Committee & Other Reports & Papers

310

“JIUS 9)ed 1S8I8)UI paUYep € JO Ssof pue Joid uo

10edW 8y} S8leMoleo dnoig) sy} ‘soleuads asaly) uo pasegq ‘Buloueuy eapeuis)e pue suonisod Sunsixs Jo jemaual ‘Bupueules
uofeJopIsuod ojul Bupje) peje|nwis aJe SoueUa9sS SNOUBA "SiSeq dlueuAp e uo ainsodxe ajel jsasojul s) sasAjeue dnols) syt

796°LYE'0V

(687252 cvl) €0
Gs0'ebe'al €LY
cro'oor'cLL ¥9'S
959°'682'eS ¥sy

922'625'9¢

(02L'692'7¥L)  SS't
¥80°'06Z'Gl 0L'G
v1€'€95°2L1 169
8E€G'GR6'ZS 0L'G

‘mojaq (q) ui pepiaoid s) saiUnjew AQ sisAjeue uy

)SU B).l ]S818)uUl MO} 4SED 0} 81nsodxad JoN
senlqel| Buueaq jsasa|

SJUBWIISBAUL pajelal JSalaju|

sabeblow pue sueoT

sjus[eAinba yseo pue ysen

$
%
ajel ysaiajul
aofesane
aouejeg pajybapn
6002

$
%
ajel }saiajul
abeaane
aouejeg pajybiop
oLoz

xopu|

:Buipue)sino sueo| pue sabebliow pue sjusw)sanul

pejejl 1salayul ‘syusjeainba yseo pue yseo ‘sBuimouloq aiel ajqenea Bumojor auy pey dnoig ayy ‘syep Bunuodas sy je sy

‘alI0oU] Jsalalul uo s}oedwl Wol) ysH alel Jsaia)ul o} dnolc) oy} asodxae yojym sisodap jusjeainbs yseo
pue yseo spjoy osje dnoio ey} “ysu o)l Jsalsjul anjea ey o) dnolo ay} asodxe sajel paxy je panssi ‘ejqealasas sabebuow
pue sueo| pue sBumoilog "Ysi ajel Jsalajul moj) yseo 0} dnols) oy} asodxs ‘sajel a|geleA je panss] ‘Bumosiog 'sjgenedal
sueo| pue sebeBuow pue Bummoiloq uuel-Buojoys s} woy sasue ysu sjel Jsassul uiew sdnos pue sjusled oyl

)SII 8)e. JS8Ie)UI BNfeA LBy pue MOl YSED )]



311

| Report for 2010

inancia

GAB as trustee for the DE Annual F

*UeO| 8U} JO SN(BA |IN} 8Y} JBA0IAI 0} P8y [Bla}e]jod
BIDIYNS S| 848U} se paiinbal s1 ueoj| siy} Jo juswedwi Joy uoisinoid oN “paywi Ald |leMoo UOLBW O} 79‘696$ JO ueo| e
1deoxa padiedwi Jou 1ng enp Jsed Jo pasiedw aie Jey) sueo| pue saffebuow ‘sejqeAlasal ou ale alay) §L0Z 1aquea( Lg e sy

‘reaocidde pieoq oyvads 0} 1oalgns ase pue SaoueSWN2LID jeuodasxe
ur pepinosd Ajuo ale sesjuelent yong -saiped ujenas o} usalb sesjuerenb [ejoueuy 0} uoleISI Ul SBSUE JayUny su JpaID

'sojel }neep Auedisjunod jJnoge uoleuLolu) |esuolsly o} Jo sbuned ypalo
|eulalxe 0] eousaieal Aq pessasse aq ueo padiedwi Jou anp ised Jayiau ale jey) sjesse |eioueul Jo Ayjenb upaio ay; ‘pasinbal
paJepIsuod pue o|qejieAe §| "siojoe) Jayjo pue aouauadxs jsed ‘uolsod [eloueuy JiBy} Junosoe ojul Bupe) ‘siswolsno jo Ayjenb
Hpaso 8y} sossasse Juswabeueyy "pajdasde s| JeNaq JO g-Y SI00d4 PUB PJepue}s Jo Buies wnwiulw B ypm sienssi Ajuo Jeded
alesodion Ul sjuswsaaul Jo ‘pejdacde ale g-y S100d pue plepuels jo Bupes wnwiuiw e yum sefued psjes Ajuspuadapul
Aluo ‘suopniisul [eiduBULl pue syueq Jo4 sajqeAladal Buipuelsino o} sainsodxe JpaIo sk |[om se d|qeAledal sebeblow pue
SUBO| ‘SUOIINMISUI [EloUEUY UM S)isodep ‘Sjuainisul |BlouBUl SAJBALIBD ‘Sjus[eAnba Ysed pue Yseo wol) seslie ysu Jpal)

Asuypa1y ()

‘seljijiqel] Buueaq Jsassiul uo esuadxa Jsalajul Jaybiy emol Jo Jnsal e sk Ajutew ‘(Jaybiy/iemol 656°'S6€$

:sdq 00} Jo ebueyo — gooz) +eyblyemol GL6'96E$ usaq aney pinom Aunbe pue Jeak ey Jo) (Joyep)/snidins ‘Juejsuod play
S9|qeleA JoYI0 |B Yum sajel pus-ieak ay} wol) siutod siseq 001 +/- Aq pabueyd pey ssjel jsaisiul § ‘0102 loquiedsq L W
Auniyisuas sjel jsatoyul Aue Jusied

‘senjiqel Buueeq jselelul uo asuadxe jsalelul Jaybily /1amo] Jo Jinsal e se Ajujew ‘(Jaybiy/iamol 0zZy'covs

:sdq 00l Jo ebBueyd — goOZ) Jeybiuemo| Z6zZ'Goc$ uaaq aaey pinom Alnba pue Jeak ay) Joj (Ioyap)/snidins ‘Juelsuod pey
so|gelleA Jaylo [[e Uim sajes pua-tesh ay) woiy sjulod siseq 00} +/- Aq paebueyds pey sejel jsalalul )i ‘QL0Z 12qwiada( LE W

Aunysuss ajed jsataul dnois



312 Report of Standing Committee & Other Reports & Papers

-Anue siy} jo uogisod [eroueul) sy} Jo
sisAjeue uo peseq sieak snojaaid ul Joj papiroid Ajjny usaq oAy oSOy ‘paJiedwt se passesse usag aABY Yolum £6£'€8. 1S
Buleio} py1 @9isni] slopuld U] SaJeys Ul JusL}saAul ue si $so] Jo Jyoid ybnosy enjeA se) je sjesse [ejoueul ISylo Ul papnjou|

£80'€98°0LlL ¥./£'€90°'GL1 Tro'oov'cll  vlE'€98°CLL pajel JON
safiefliow pue ueon
19.'€98'0G6  91€£'65¢2'¢S 959'G8Z'€S 8£6'G86'2S
¢ec'086'6Y  €61°0LL°LS 025'098°'LS 9%5'¥10°2S Japaq Jo Bunes Z-y si0od pue plepueis
625'c88 €z1'68y ocl'sey’l 266'0.6 JUNoJJE JUBLIND Jelie)aIdag uesadold
AoupAg sapnou| -jsed ay) ui S)nejep ou - pajel JoN
sjuajeainba yseo pue yses
2.8'v66'C L19°150°)L 28.'9G8°1L 188'665"1L pajes JON
S3J|qeAIa0aY
$ $ $ $
6002 0l0c 6002 oLoz
Anuo Juaied pajepijosuo)

"(000'02¥'861$ :6002) 000'000°002$ S! Aue
juaied ayy Aq piay [esaleljoD (000'0L 861$ :6002) 000°000°002$ S! SUeO] pue sefiebpow jsuiebe pjoy [eo)e||0d pajeplosuod
[ej0] uonelusWNoOp ueo| By ojul psajesodioou; suoisiroid abpald aanebeu sjeudolsdde yym pamnossun sle @8g ay} Jo
juswmopug pue ssysued 1o} esjsnyy se jsnij Auedoid yoinyo ueolbuy Buipnjoul suonesiuebio uesadolp 0} sueo| jo Ajlofep



313

| Report for 2010

inancia

GAB as trustee for the DE Annual F

*** poONUUOD

v1'0/e'8Y  S6S'€00'0S - TrT'9zs  TLL'ev0'e  v80'6¥CElL  LSS'¥8L'EE ajel paxl4

£20'668'G6  £20'668'G6 - - - - £20'668°G6 djel o|qele/

Z96°L0¥'S 296'L0Y'S - - - 000'0S.'c  296'159°¢ suolsiroid

L1§°212°) 2162121 - - - - L1121 Buuesq jsaiejul-uoN
SOAIJRALI9P-UON

$ $ $ $ $ $ $

SMOJ} Yyseo steal sieak syjuow
junowe lenyoenuod sieak gpueg Zpuel syjuow 9 uey} 010Z 12quiadaq 1§
Bulkiien |ejo1 GIOAQ UsaM}dg usamdg ZL-9 $897] dnoig

*SMO[JUYSED pajuncasipun

[BN}OBAUCD BY) a1e 9|qe) U] Ul PaSO[osIp sjunowe 8yl "9jep Alunjew jenjoesjuod ay) o} ajep Burpodsi ay) je pousd Buiuiewsal
ay) uo paeseq sBuidnosb Anjew jueasial ojul sepljigel] [eloueuy s Anue juased sy pue s,dnoig) sy sesAjeus mojeq ajge} ay L

SalIliqey] [e1ouBUY JO SSIINIEN

‘9] 9)J0U Ul uMoys se ajep Buiuodas sy} e senioe; Bumollog umelpun o} ssaaoe pey Alue jualed sy pue dnoig ay L

sjuswebuelie bupueul

"saljijigel} pue s}asse |eoueul

10 sapyoid Ayunjew ayy Buiyojew pue smojj Yses [enjoe pue isedsalo} Buuoyuow Apenbai Aq ysu Apinby sebeuew Anue juated
ay} pue dnois) ay| "s[qejleAe soulj HpaId paniwwod Buidesy Ag Buipuny ut Ajjiqixay Bulurejuiew je swie ) dnois) ay} Jo ainjeu
oiweuAp sy} o) ang] “suopisod JexEW N0 8S0j0 0} AJijiqe 8y} pue SBI[IOB) IPaI0 PAJWIWOD JO Junowe ayenbape ue ybnoay)
Buipuny jo Ayiqejieae ayl ‘sonLIN0as ojgeloyiew pue yseo juspiyns Buurejuiew saidw uswabeuew ysu Aupinbiy juepnid

ysu Aypinbr1 - ()



4

[

o

©

o

od

£ 162'v,0'6LL LiLL'ley'l8lL - 86S'L¥y'c  8YP'89E'€  16G'G8E'0L  0zZL'1EZG9l

2. lzo'eee’ e leo'eee’le - - - - 120'€ee’/2 sjsaisiul
& AjJoulw 0} a|gengupe
5 S]osse JoU JO aleyg
£ - 000'00Z°L - - - - 000'00Z°1L aojuesent yueg
o z6e'zosey sle'sil'ey - 86¢°LPP'e 8PP'89E'c 16S'G8¥ L 128'6L¥'0E ajel paxi4
w /6g'061°10L Z6E'0BLLOL - - - - L6€'061°10} sjel ajqelen
£ 162'061°9 162'06L'9 - - - 000°006°c  16.°062'¢ SuoIsiaOld
€ ¥89°'26.°L ¥89°26.°L - - - - ¥89°/6.°) Buuesq jseieiui-UON
£ SOAlJBALIaP-UON
3 $ $ $ $ $ $ $

o SMO}} ysed sieak sleah syjuow

m junowe jenjoenuod sieaA gpueg Zpue syjuow g ueyy 600Z Joquiada( Lg
£ Buifiien eol GI9AQ UuUsamleg usamjeg Z1-9 sSoM dnouo
n 810'889'06) 998'025'c6l - Zy2'9es Z11'ev0'e  ¥80°666'GlL  8Z8°'LS6°EL)

k] 69.'86.°6€  69.'86.'6E - - - - 69.'86.°6€ s)sasdjul
t Aouiw o) ajgeinquye
g S]OSSE }aU JO 81eyS
& - 000'00Z°1 - - - - 000'002°1L oojuelent yueg
<« *** peNURUOD
®



| Report for 2010 315

inancia

GAB as trustee for the DE Annual F

8ye'0EP'2GL  Z6L'e8L'YSL - 86¢'LPy'C  8PP'89E'c  156'68e°0lL  G6.°28G°8EL

- 000°002'} - - - - 000002’ aojuesent xueq

76€'295'cy gLe'siLey - 86E‘I¥P'c  8YY'89e'e 1GG'G8Y'L 1286l 0E ajel paxi4

682°09.°¢0L  L0E‘09.'E0L - - - - £0€'092°€0l sjel a|qelep

000°'00¥'S 000°00%*S - - - 000'006'c  000°005‘C suolsiaold

199'20L 199'20L - - - - 199'20/ Buueaq jsaisjul-uoN
SaAlJeALIap-UON

$ $ $ $ $ $ $

SMOJ} Yysed sieak sieak syuow

junowe [enjoeuod sieak gpueg Zpue | syjuow 9 uey) 600Z Joqwaoa(q Lg

Buifue) lejot GJOAD Uugam)eg usamleg  ZL-9 ssa Ayjue juased

$06'y20'€Sl  2GL'1G8'SSL - Tye'oes ZLL'CV0'E  $80'666'Sl ¥1.'882°9¢)

- 000°002°L - - - - 000'002°}L aojuesenb yueg

VAZN VA4 665°€00°0S - FAZATA ZLL'Ev0's  vBO'6¥C'El  1SS'¥8L'EE ajes paxi4

00S'¥05'86 00570586 - - - - 00S'705'86 ojel s|qelen

000'052'S 000'05¢'S - - - 000'0S2'2  000°005°C suoisiaold

159'668 159°668 - - - - 159'668 Buueaq jsaisjul-uoN
SOAIJRALIOP-UON

$ $ $ $ $ $ $

SMOJ} YSed sieal siealk syjuow
junowe jenjoenuos  sieak  gpueg Zpue | syjuowu g uey) 010z 419qwadaq Lg
Buifuen leyoL GJoAQ ueamjag usamieg Zl-9 ssa Aua juased



Report of Standing Committee & Other Reports & Papers

316

***penupuod
€6£°2eL 10l 9/¥'LE L16°004°1L0L -
$80°06¢'GL - y80‘0sz'sl - JUSLL]SBAUI JSI8)Ul PBISIU(
olv'Le 9Lv'1Le - - Ruadoud pejsijun
££8'05¥°98 - ££8'067'98 - saninbe pajsijun
$50| pue oid yBnouyy enjea ey Je sjesse [eroueu)
sjessy
$ $ $ $
[ejo1 € 19AD7] Z 1aAe] L 19A97 010z Joquieoaq Lg
dnoug

‘010¢ 12qwedeq Lg
1e onjeA Jiey Je pasiubooal pue palnsealw saljjige]) pue sjesse s,Aus jualed sy} pue s,dnols ayy syuasaid ojqe} Suimolo) sy
‘(¢ 19A9)]) (sindu) sjgeAtesqoun) ejep jexJew a|qeAlasqo Uo pased jou ale Jeu) Ajljigel| Jo Jasse ayy Joy sindul (1)

pue * (z 1oaa)) { seoud wol) paausp) Aoaipul 1o (seoud
se) Ajpoadip Jeyye ‘Aljige) Jo Jesse oy} 40} 9|JeAISSA0 ale Jey) | [9A8] ulyum papn|oul saoud psajonb uey) sayio sindul ()
‘(1 1en9}) syesse jeopuapl 1o} sjexiew saloe ul (psjsnipeun) seoud pajonb 0]
:Ayodelaly juswainseaw anjea Jiej Buimoj|o) ay} Jo 19Ad) AQ sjuswiainsesw
an|eA Jie} JO aInsojosIp salinbal Yolum Sansojosiq : Ssjuswnisuy [epoueuld J gSyy 0} luswpuswe ay) pajdope sey dnoib ayy
‘sasodind
2INSO[9SIp JO} JO Juswaunsesw pue uopuBooal Jo) poleWnSe aie Safljige)| [elouBUY puE S}OSSE [BlIOUBUY JO SNjeA Jie) ayl
* UORBWIIS aNnjeA djeq {(2)



317

GAB as trustee for the DE Annual Financial Report for 2010

**panuguod
8GEOEL'G6  8J/8'V0S’L  GSO'EHE'st GZy'88y'S.
GGO'EYE'8L - §50'eve 8l - JuswsaAUy Jsaleul pajsijun
8/8'v0€‘L 8/8'v0¢'t - - Auadoud peysiun
gey'esy's, - - GZy'esy's) seninba pajsi
S$S0} pue Eo..a r_msogr: anfeA liej le sjosse jejoueuld
Sjossy
$ $ $ $
eyol € [9AeT] AL 1 1eAe] 6002 Joqwiada( |g
dnoug
669'89F'¥6  ¥6.°099'LE S06'208'29 -
81£'6z9'LE  8lE'6Z9'lE - - an|eA Jief Je PeLleDd 8sNoH SMaIpUY IS Ul JUat}saAU|
867'80z',e - 862'802'.2 - en|eA Jie} B PaLIed SolIjUD Pa|joJjuod Uf JUSLL)SaAU|
$80°0s2'SL - ¥80‘osg'st - JuSWSBAUI JSaIS]UY PalSIiuN
9lp'Le 9/v'Le - - Auedoud pajsiun
ges'ere'oc - ges'6ye' 0 - sapinba pajsyun
SSO| pue Eo..a cm:o.:: oNn[eA liej je sjasse |eloueuly
Sjossy
$ $ $ $
jeyoL € [anoT] T oA 1 19A®7 0102 12qwadaq ¢

juaied
***penuyuoo



318 Report of Standing Committee & Other Reports & Papers

‘sjusLunsul ¢ joas ul sebueyo ay) syuasald ajqge) Buimojjos ay |

"€ |8A8| U] pepnjoul 8Je SJuBWNASU

yons ‘syndul ojgeassqoun Juedyiubls uo paseq S| SJUSWNASUL [eloueul 104 Snbluyos) UOHEN|eA SJ9YM S8DUBISWNDIID U]
*Z [9A8] Ul papn|oul aie sjuswngsul 9sayy ssoud uopdwepal Jun

paysiiqnd 0} eousaJajal Ag pauluIslap S| Spun) pabeuew pajsijun Ul SJUSLLSBAL 2. Jey) SJUSLLNIISU] [BIDUBUY JO SN[EA JI) 8y |
‘| 19A8] Ul papnjoul a1e sjuswinisul asay | "eoud

piq Juaun3a 8y s dnoio) ay) Aq pljey sjasse [eioueul 1o} pasn aoud 1oxiew pajonb ay] -sjep Buiuodal ay} Je seoud joxsew
pajonb uo paseq si (senunoas puny pabeuew pajs)| SB Yons) s}oxlew aAljI. Ul PSpEJ) SJusWnSUl [ejoueul JO anfeA Jiey ay|

18E'0v8°L6 118'V1¥'8C  0S'GIE'E9 -

666'691'/¢ 666'69L'/.¢ - - anjeA llej je pallied asnoH sMalpuy 1S Ul JUSWISIAU|
6LL'ELL'GY - 6lLL'eLL Sy - anjeA
Jjef Je paLle SaNNUS PajjoIuoD Ul JUSLUISSAU|

G8.°16L8L - G8.'16L'8L - JUSLUISOAU JSalolUl Pa)SIiun

8/8'W0E'L 8/8'v0E‘L - - Auadoud pajsyun
ss0| pue oud ybnoiy; anjen Jiey Je s}esse [eloueul
SELT

$ $ $ $ .

fejoL € 19neT Z 19A9T I 19797 600Z Joquiasaq L
jualed
***poNURUOD



GAB as trustee for the DE Annual Financial Report for 2010 319

***penupuoo
8/8'v0¢’1L 8/8'v0¢E'L 6002 Jequiaoa(] g aouejeg
(6€1°624) (6€1°GLL) P ojou Ul Ovi'6.LL$
10 [B10] Ul papn|oUl - SSO| pasijeaiun pue pasijeal }oN
(v8z'vie's)  (¥8Z'¥YE'S) ajes Wolj speadoid
L0e'ver ol LOE'ver 'L 6002 Aenuep | eouejeq
$ $
jejol e 11 0) dnoug
¥62°099°L€ oLv'LE 81£'629°LE 010¢ J8quede( L ¢ soueleg
6¥Sv9 6vS'v9 - ¥ 9]0U - SSO} Pasi[ealun pue pasijeal 1oN
612'65Y'y - 61E'65¥'v DOHVS ul }saio)ul jeioljeusaq Jo uoljenjeasy
(1g6'2¢¢'1)  (1g6'28€°L) - ajes WOl Speadsoid
1/8'V.Iy'8C  8.8'v0E'L 666'691'L2 010z Asenuer | souejeg
$ $ $
jeyoL 18Uj0 OHVS juaied
9L¥'LE 9/¥'Le 0102 19qwaoa(] | aouejeqg
67579 6¥5'v9 910U - SSO| pasiealun pue pasijesl JoN
(1Lg6'2¢e't)  (1g86°2€€'L) a[es Woly spssold
8/8'v0¢€'l 8.8'0¢') 010z Aenuep | aouejeg
$ $
jejol 1BY0 dnoig



Report of Standing Committee & Other Reports & Papers

320

‘aIn)eu WLIS)-LoYS Jisy) 0} anp

sonjea Jiej oy oewixoldde o) pawnsse aie sejqedAed pue sa|qeAlaoal aped) jo uoisiroid Jusuljedwi sso| anjea Builues sy

118'71¥'8¢ 81870’ 666'691°'22 6002 48qwada L¢ aouejeg
(ovi'cLl) (ov1'622) - ¥ 810U - SSO} pes|{eaIun pue pasiieal JoN
(czl'iez'9) - (zzL'1€2'9) DHVS Ul 1SeIa)ul [eloyauag JO uojen|eAsy
(vge'vbe's)  (p8Z'YYE'S) - QJes WoJ) Spasdold
620'2€8'cy 80€'ver'0lL Lgl'lov'ee 600¢ Aenuer | adsuefeg
$ $ $
[ejof, Byl OHVS jualed
***panupuod



| Report for 2010 321

inancia

GAB as trustee for the DE Annual F

“T'peanuiuod
296'1629  691'6e9’/ 896'082°.  G91'GE9’/ sebebpow pue sueo| woy swoou
09€'655'c  6£0°L00Y 689765 868'610% SJUSLUISOAU) pajejel JSaIsjul WOy awoou|
(5e67152) (rvL'L9) (160%52) (008°89) (sessoj) pue sujed pssijeaiun pue pasijeal JoN
§62'208'C  £€81'890'F% 0vl'8¥8'Cc  869'8.0'% suonnquIsIp pue Jsaso|
SJUSWISOAUL pajelal 1salalu|
‘ ‘ ‘ ‘ . . SJUBWISBAUI
(88v'L06'Y)  6.9°069'% (925°612) 09g'LEL perejes Apedoud wou (ssof)/eLuoou|
(ovi'sLs) — 6vS'%9 (oyv'6LL)  6¥S'Y9 (sessoj) pue sufeb pasyesiun pue pasess JaN
(cel'1g2'9)  6LE'6SY'Y - - OHVS Ul jsaiejul [eloyeuaq Jo Uojen|ensy
Trs'LeS 118'99 ¥98'¢9S 11899 sjsnJ} Apredoud Jayjo woy suolnqusia
ge8'e/S’L 000004 - - uonnquisip uojiesodio asnoH smalpuy Is
‘sjususaaul pajefel Auadold
suopesado Buinuiuod wolj (ssoj)/anusnay
$ $ $ $
6002 0102 6002 010z
fnu3z uased psjepllosuo)

anuanay

4



Report of Standing Committee & Other Reports & Papers

322

"(620'021'Z$ :6002) L88'90%$ 40 sHpalo Bupjuely spnjoul suoNquUISIp pue spuspialg

099Z'80¢'s2 £6£°260°91 ve'650'8e Zsh'LLELL
LPe L9 809‘pb ehe'6r9 ze0'sy
G15'9¢9 - G1G'9E9 -

9z8'0L 809'tv 828'C1 ze0'sy
626'099°22  S8.°Iv0°9L L00°0L¥°2E 0Z¥'TLZ'LL
(861'29) - (86+'/5) -

(86v'29) - (86¥°29) -
6862188l  (860°6.2) 86£°208°/¢  (€00'71L9)
21€°1.02¥1 (202'v002) 218¢v6’le (eglL'erl'e)
22119 601'sZ.'L 185'€98'S 0E1'622'S

suopeiado

Buinuiuos woly (ssoj)/anuanal |ejol
awloou|] 99} [ejo,

so9} Juswabeuew Aladold

$994 UojjeNSiuILLIpE pun4

:8W00U| 994

(sso[)/ewoou] Juaw)saAul {ejo |

SJUBLUISBAUS JOY)0 Wolj (8S0o[)/awoou]

(sess0|) pue suteb pasijjeasun pue pasijesl JoN
SJUBLW]SBAU] JBLYIO

sjusWsaAUl pajejal Ayinba wouy (sso|)/awoou]
(sess0|) pue sutef pasijeaun pue pasijeal JoN
suopNqUISIp pue spuspiAig

:Sjuswsanul pajelal Alnbg

***panURUOD



GAB as trustee for the DE Annual Financial Report for 2010 323

689'v26'9  pLZ'WYE'L ¥£6'026'9 Lsv'oLe’L
699911 Lee's6l 699°9L1 Lec'861 s}s00 Buimolioq pa.iajep JO uolesiowy
668'C1. 9.0'0vp 668'CLL 9.0'01v Sueo| yueq Uo jsatelu|
zL9'6vS'e 282'265'e Z19'sys'c 28z'ees‘ SJUNO0JJY 8LWODU| ©48|D JBUJ0 UO Jsalalu|
605'6¥5'c  G8GELL'Y ySLGpS'e 29.'G86'C suopesiueblo uesuyg Jayjo pue suonesiuebio
ueoyBuy ‘S8yoINY) - SJUNODOY SUIOJU| G| UO Jsalsiu|
$)s09 Buimoudsog
$ $ $ $
6002 0Loz 6002 0L0¢C
fAnu3 juaied pajepijosuon

s)s0o Buimoutog  (e)

— sasuadxe pue suteb jau oyoads Buimojjo} 8y} sepnjout Xe) awooul aioyeq suoneiado Buinuguood woly (yoyep)/sniding

suopesado Buinupuod wouy sniding 'S



324 Report of Standing Committee & Other Reports & Papers

081°1£9'G £66°',28't 6/5'086°9 eev'LLlL'S
08} 5191 G0¢c 029°L sesuadxe Joyl0
- 898‘0 yzs8'e 898'0 sasuadxa Bunayep
G12°'€C 166Gl ¥8G'GL1 19G6'/G} aoueinsu|
G/e'0le Siv'zee Gle'0l€ Sly'eee sesuadxe Bunesado @010
g81/'8/¢ #0085V 120°'098 69¢°'228 $98) [BUOISSj0Id
- 000'v9C - - paywi juswoabeuey Jessy 99| 0) Apisqns
2€9'816'v 001'659'¢ 025'¥89'S 009'658'e leleei0ag uesedol( AeupAg woly ses) juswebeuely
$ $ $ $
600¢ 0loc 6002 0102

Ayjug jusiey pajepijosuo)

sasuadxatayo (q)



ial Report for 2010 325

inancia

GAB as trustee for the DE Annual F

"(959'¢6¥$ :6002) GG6'V.LP$ S! Wunodoe

0} JyBnouq Jou sasso| Xe) Jo 198dsal ul 1.0z Jequaseq L¢ Je Jieuaq Xe} sLwooul ainyng [enuajod sy 1ey) ajewnse siojoaap sy

{¥0.'661)

asuadxa xe} awoou|
JeaA jJuauno - sjqeded xe |
sasudwoo asuadxa xe) awoou|

Xe} Juaund

- - 10L'81 unoooe 0} ybnolqg Jou sasso| xe |
- - 9G9°€9¢ olz'eez JUN0929E 0} 1yBnoIg Jou seduatayip Aelodwa) Jo JUSWSBAO
- - 111 €128 $9oUBIBYIP JUSUBLLIS]
- - (6z2'82L)  {¥8L'0L2) %0¢ Je paje|nojeo (asuadxe) Xe} swodu|
- - €9/'G6S €19'006 Xe} awoouy aiojeq suonesado Buinuuod woly sniding
16£'261'01 921°026'C 9re'eSs'0l  00LLLEC Sefus s|qessasse Lou wolj snidins ssa
16€'262°01  9zl'0z6'e 60L6vE'LL  €LL'L1IT'E Xe} 8woou| 8iojeq suojesado Huinuyuod woy snjding
$ $ $ $
6002 010z 6002 0102

fAu3z yuased p3jepljosuod

- X&) awoou| 0] Jo9lgns

aJe Jey] SeNIuUS Ul PaALSp SI awosul (B jou jey} Buisiubooal ‘smojo} Se pajiouodal aie saousIdPp Ayl (Noyep)/shidins
Bunessdo uo sajel juaund e pejenoes abieyo xe) sioej ewud dy) wol Sieyp Jeak sy} Joj asuadxe xe} awoaul ay]

Xe | awoou| ‘9



326 Report of Standing Committee & Other Reports & Papers

‘sajqefed 1o sa|qeAlesal Auedwiodialul JUaLIND se
pesiubooal ale syunowe Buipuny ay] "sjuswie)sul xe} Aed o} suopebijgo sy yym Isisse 0} sjunowe Suipuny wusiul jo Juswied
aJnbal osfe Aew Alua pesy ay) "JeaA [eloueul yoes Jo pus ay) Joye ojgeonoeld se uoos se pansst sl Yolym ‘Ajjus pesy ey
wioy ao1Ape Buipuny sy Jo 1dieoal uodn anp aJe Juswaaibe Buipuny Xe) 8y} Japun a|qeied/o|geAiadal sjunowe ay] ‘sjuswale)s
[eloueul sengue paumo-Alloym oy} ul pasiubooal sjunowe sy} 0) adsualgjel Aq paujwialep ale sjunowe Bupuny eyl

‘uopje|sifa) UOIIEPIIOSUOD XB} BY} Japun pajiwl]
eljef)sny 9ga|) 0] pallajsuel) aie Jey) s)Ipesd Xe} pasnun 0 SSSO| Xe} pasnun o) Bujjeja. sjasse Xe) pailajep pue ajqeAlsdal
Xe} Juand Aue 10§ palili] elessny og9|9) Aq paljesuadwios ale pue paswnsse o(qedAed xej} Jualnd Aue Joj pajiwil elessny
agelo ejesuadwos A|n} salilus paumo-A[joym ay} ydiym Japun juowsalbe Buipuny Xe} e ojul palsjue Os|e sAeY Saljue ay|

"poywi] elfeljsny ogelo ‘Aijue pesy oy
Aq ynejsp e jo asea ey} Ul seniue paumo-Ajoym ay) jo Aljigey [elaass pue juiof sy} sHwij ‘si010alip 8y} Jo uojuido aui uj ‘ysiym
Jswaaibe Buueys xe) e oul palajus dnolb pajepl{osuoo Xe) 8y} ul seipue ey} ‘uopejsibal uoleplosuod xe} au} Jo uondope uQ
*(J)z 80U U] N0 19s s1 uoneysiba| siy} 0) uonejal ul Aoyod Buyunosoe sy| pOQZ Aenuer | Jo se
uolje|sifa) UOHEPIIOSUOY Xe) By} pajusus|dwl 9ABY Saljud Paj|oLjuod uejjelisny paumo-Ajjoym s)l pue psjiwl eljessny egs(o
uojje|siBa] uonepi|osuod xe ],

*‘S9SS0|
auy) 10} suonoNpap ay) Wolj Jyeusaq oy} Buisiesas ur Ayus pajepljosuod sy} Josye Ajesiaape uogelsibal xe} ul sabueyo ou (i)
pue ‘uonejsiBo] xe}y Aq pasodw A)jigRoONPap Xe} 10) SUolpuod ay} yim Ajdwiod o sanunucd Ajjus pajepliosuod ay) (n)

pue ‘pesijeas aq 0} S9SSO| 8y} JO} SUOIIONPSP U} WOl
Jysuaq 8} ajgeus 0} JUSIDINS JUNOWE UR JO PUE 8INjeu & JO SWoJU| 9|qessasse ainjn) SeAlep AJljus pajepl|osuod auy) ()
’ :JI paulelqo aq AJuo ||im SesSso| Xe) Joy Jijauaq ay |



GAB as trustee for the DE Annual Financial Report for 2010 327

*pasieduut Jo anp 1sed a1em UdIYM SO|0EeAISID) OU S1aMm BIay |

2/8'v66'C 119°160°L

28.'958') 189°G6S’L

A Gh9'y €90°LL L0101 1B4y10
- - 095°c8 000'00Z PJOS SjUBLISBALI Lo BUIMO SIUNOWY
LyL'0/6 1£.°'656 L1046 1£2656 JsaJsjul paniody
Lee‘esl - lee'esl - sjuawAedaid
L9L0¥8°) L¥2'L8 189809 6¥0'92p 9jgeAlaoal suonnquysia
$ $ $ $
600¢ 0i02 600¢C 0loz

Anugz yuared pajepljosuo)

SI|EAIDIDY — Sjosse Jualing ‘8

192'€98'0S 9le'ese'es

959'68e'es 8€6'GR6'2S

19/'G61'Gy  L0E'SER'8Y 19.°G6L'Sy  L0E'GE8'8Y sysodap uue]
YSO'LES'Y  98€'08E'C ¥SO'LES'y  98€'08€'E Ilea Je sysodeq
9v6'9€S 629'cy 1¥8'856'2 168'69. sueq je ysed
jusung
$ $ $ $
6002 0L0Z 6002 0L0Z
>u_u_.._m jusied pajepliosuo)

sjuajeAinba yseo pue ysey — sjasse juaiing L



s1 1sasaul pue [ediouud jo axmxiw e Buisudwod syjuswdedar jo uondo ay) soouB)SU SWOS Ul ‘19ASMOH ‘siedk gz pue
| usamiag swua) ypm Auniew uo ajgeded jedipuud ayy yum Ajuo jsessiul Ajleleush sie seBebpow pue sueo| uo sjuswAeday

€80'c98'0Ll ¥.€'Co0°GLL Zh0'99v'CLlL  1/E'€95°CL1L soebebuow pue SUBOJ JUSLIND-UOU PUE JUSLIND (B0

(oos's00'L) - - - S1gep INQNOP Jo} UoisiAold

950°818'61 lelosy'sl 950'818°61 LZ1L'08¥'8l 8Yy10

1ZG'PS0'86  £6C'€85'06 986'/¥9'26  £5¢°€80'V6 suopesiuefiio uesaool( uedy|buy
:frewwng

11y'9es'ellL  21€'7€9'96 0ep'6EeL'601L  LLE'ZEL'Y6

(00s'600°L) - - - S}gep [MAQNOpP 10} UOISIAOI

Z2v6'285°'08 0v9°'162'99 Zv6'28G°'08  0F¥9'1S299 soabebuopy

620'8G6'cE  1/9'GBE0E 98y°166'8¢ 1196882 sueo

$ $ $ $

6002 oLoc 600¢C 0102

Amu3 juaied pajepljosuon

sobebuow pue sueo — sjasse Jualind-uoN -0l

Z1L9°928'¢C 1G0°9Z¥'8lL ZL99ZE'e  /S0'9Z¥'8l
000°9S+°L 20.°965'Z1 000°9S¥° L 20.°96G°L) sabebuop
Z19'0/8'L GGE'6Z8 Z19'0/8°L  sse'6e8 SUuBOT
$ $ $ $
6002 0102 6002 oLoz

>ﬁ_u:m jusied pajepiljosuo)

sabebfuow pue sueo-] — S}Jasse Juailingy ‘g

328 Report of Standing Committee & Other Reports & Papers



329

GAB as trustee for the DE Annual Financial Report for 2010

(£51°0¥0'S1$ :6002) 9Z£'0F L 6$ JO SONilIoB) UMEIPUN JO) XSl JIPaid 0} ainsodxa

sey AJue pajepljosuod oy} ‘sjeays asuejeq ay) uyim papnou) sebebpow pue sueoj jo junowe HBuiAued ayy o} uonippe ul
"eljesisny Ul selijue 0} ale sainsodxs ||y ‘Auadoid

1O suLI0} 4810 10} %G9 4o Auadoud |enuapisal jo AJUNOSS By} JO UoHEN[eA S,pleog 8y} JO %08 PoadXa 0} Jou aie sueo| ‘Aoljod
Buipus] 8y Jepup ‘eSO Bulpus| pue SpeW B [|IM SUBO| WOYM 0} S19MouIod Jo sadA) ‘sywi| ainsodxe ueoj 10} BUSIID JO
abue. e 1no sjes yoiym Loljod Buipus| e paydope sey pieog auy] "saipadoid uo painoss ale sebebuoly “paindasun ale sueo
YSU Jpald

"a|qejeAe



Report of Standing Committee & Other Reports & Papers

330

**panuiuoo
8/8'%0¢L 9/t°LE 8/8%0ET  9/¥'lE sjuaLuysau Apadosd |ejo.
8/8'v0E'L 9V 1E 8/8%0¢’L 9/¥'1E anjeA Jley je sjuawysau Apadoid pajsijun |ejo]
{ogeL2v) ¥08°'6¢2 (oee'L ) ¥08'6¢2 Juaunsnipe anjea Jied
802'9LL'L 2.9't 802'9.1'L 2.9'L (1s09 1e) sjusunseu; Apadoid pejsijun Jayio
. sjuawysanul Apadoud
- £25'6v£'02 GZy'88Y'G. . ££8°06¥'98 sjusunsaaul Ainbe g1o].
- £25'6v£02 - ££8°051'98 an|eA Jie} je sefinbe pajsijun [ejo]
(e6ce8’L)  (ivs'seZ'L) (c6c'e8.)L) 206'99Z'% jususnipe anfea e
- 119'198'61 - 8£6'001'08 (1509 1) Salayds Juawysaul pabeuew pajsiun
£6£'¢8.'L £6£'€8/'L £62'€8.'L £6£'€8.°L (1509 1e) seminbe pa)siun
- - Ger'esy's., - anjen Jiej je sopinba pajs|| {ejo]
- - vy vLoTL - yauwisnipe anfea Jied
- - i81'v28°29 - (1509 je) seninbe pajsi
sjuawysanul A}inbg
JuauIng
$ $ $ $
6002 0102 6002 010z
A1uz juased pajepijosuo)

$50] 40 J1oid YyBnoiy) anjeA Jiej je s}osse |eloueul) JaY3Q — S)J8SSe Juaung ‘L



ial Report for 2010 331

inancia

GAB as trustee for the DE Annual F

€99'96v'6L  £80'1€9'GE 8GE'9E1'G6  €6E°CELLOL
S8.°161'8L  ¥80'0SC'SI gS0'eve'8l  ¥80'0STSH
8.8'v0€') 9L¥'Le 8/8'v0E'L  9LV'lE

- £25'67£°0¢C Gzy'esy's.  ££8'05t'98
G8/'l61'8L  ¥80°0GZ'S) GGO'evE'8l  ¥80°0SZ'S)
(68s'css’l)  (026°0€S) (869°198°1)  (026°0€9)
v.9'/¥0'0C - ¥00'18L'S) €62'v02°02  ¥00'L8L'GE

SJUBWI)SAAUL }SaIa)U|

sjususaaul Apadoid

sjuswsaAu; Ayunbg

:frewwng

SJUBLISBAL] )SaI8)U] pajsijun |2jof
juswisnipe anjea Jie

(3809 Je) JuBLLISBAU] JSBI8YU| PAISIUN
S}UaI}SAAU] }SaIIJU|

“**panupuoo



Report of Standing Committee & Other Reports & Papers

332

*sjun Aleuiplo juesaldal SJUSLSaAL] 8} PUE Blfelisny UIYIM pajelodiodul ale sapus pajjojuod |y

‘01L0Z 2unf # uo dn punom sem jsni} saninb3g ags|9

y.i0'98L°L - %i¥'Cc %000 JususeAu] JsniL seminb3 age|o
pajiwi Juswabeueyy Jassy aqajo
Aq pajios3uoo Aposaig
6lL'€Ll'Sy 862'25.'9¢

- 86226.'9C %000  %EEVS JusSwIsaAU| pung sateys
uejjessny a|qisuodsay Aje1oos Jodsiy
6LLELL'SY - %1809 %000 jususanu| Isnij saninb3 agaio
pleog uopensiuiwpy aqs|o
' Aq pajjonuod Appoang

$ $ % % Ajanoe

6002 0102 6002 o010z lediound

junowe BuiAue) }sala)ul
diysieumQ

SOI}ljua paj|OI3UOD U] SJUBWI)SIAU| — SJaSSE JuUaINg  °ZL



333

| Report for 2010

inancia

GAB as trustee for the DE Annual F

dn

punom aiem pue suonelsado pasead payiul eoueul4 abebuop ageio pue p)] Ald Auedwor) jJusunssau| ags|S) Jeak ay) BuunQ

€00'0/S'€  000'G/6°C

100°00S - 001 001 juewuod paywi aoueulq abeblop agalo
4 - 00l 00} juewloqg P11 Aid Auedwo?) Jusw)sonu} ogo|9)
000°0.0'c  000°G.6'C 00l 00} juswiabeuew spund pajwi juswabeuep 19ssY aqa|D
pejiwiT elensny agao
Aq pajjonuoa Ajyoang
- 000°9SY

(000'002°1) (000'%v2'L) SjusLW}SaAUI JO Jusuedut 0} UOISIAOI
00000t 000°'00.L'L 00l 0oL uojessiuiwpy pajun eljensny 8ge|o
pleog uojjessSiuiupy aga|9
Aq pajjoa3uod Apdaag

$ $ % % Ajiapoe

6002 oLoz 6002 0102 lediound

junowe Builuies 1s91aju]
Ayjue juaied diysiaumo

SOI}IJUD PBJ|OIJUOD U] SJUBLIISIAU| — S}BSSE JUALIND-UON

€l



334 Report of Standing Committee & Other Reports & Papers

666'691°L¢ 81£'629°lE 666'69L°22 8LE'629°LE
§5.°15¢€'2¢ €1€'¥8.'Ge 6G.°16¢e'2¢  €1E¥8L'ST sndins paje|nwnoaoy
629°'c0l 06€°0EL‘) 6290l 06€'0EL°L a/IBsDl JUBLIBOR|dal JO JusLys|qnjey
SIL9'vLL'Y SL9YLLY GLO'vLL'Y  SLO'VLLY pajseAul [eyded
:jo pesudwod si junowe Buhies ay|
666'691°'22 81¢'6¢9°'}E 666'691°'2¢ 81£'629°LE Jaquiade( | g aduejeg
(zel'1€2'9) 61E'65Y'y - - DHHYS Ul 1sa18)ul [eloauaq JO UolenjeAsy
- - (8es'ess'L) (000'00L) paAigoal suolnquysia
- - (¥88°'€99'y) 6LE'65G5'Y Jeak ayy 4oy (ssop)alyosd Jo aieys
Lel'Lov'ee 666'691°L2 12/'20t'ee  666'691°'LC fenuer | souejeg
:sjunowte BulALeD Ul SJUDLIBAOH
66669122 8Le'629’lE 666'691°'2¢ 8l£'629°1E (92 ®you) uonesodio) 8snOH sMalpuy IS
ul Jsalslul [elouausg %05
$ $ $ $
6002 0Loz 6002 0102
A3z yuased psjepljosuo)

9SNOH S, Malpuy }S Ul JUSW)SIAU| — SJOSSE JUaLINI-UON

vl



| Report for 2010 335

inancia

GAB as trustee for the DE Annual F

:apnjoul esay | ‘uondwaxa ay jo Adxa sy} 0) ssuodsal ) SSIIANOE JO Joquinu e usyelapun aAey jusiuabeue|y

‘b1og eunr

9z uo andxa 0} enp s| uopdwexe ayl "6G6| 1OV Bupjueg oy} Jopun sjuswalinbal ulepsd wol way) sydwexs yaym (yudy)
Auoyiny uopnenboy jenuapnid uelensny ayy Aq psjuelt uondwaxa ue Jspun sjeiado (y(9) SIUNOIOY SWOdU| 8gs|d ay]

‘paainbad 1 suonebijqo esey} Jeaw o uodn pPajjes ag Ued pieog UOHEASIUIWLPY 9ga|S) JO sjesse oy ‘suoyjesiueblio pue
S[ENPIAIPUL JO J[BYSQ UO pIeog UORENSIUIWPY 9gol9) AqQ ploy sHisodep Jussesdal siop|oy JUnoaoy awoou| 8gejs) o} sel|iger

G8r'Z0L Lyl vEC9LOEYL €6GZEG'8EL  JGB'0L0LYL SJUNOJDY 80U} 8gelD — slisodeq
$ $ $ $
6002 010z 6002 010z

Apu3z jualed pajepijosuo)

seniliqel| Bupieaq jsaiou| — sanjigel) JuaLny ‘9|

199770/ 159668 ¥8976/ L  L1S/lC 1
- - - 6vL0ve 18410
LeS L 209'122 926'76€ €1.1'862 sferusoe pue ojqeAed sjunoooy
- - 229'806 - paseyaind S)UsL)SaAUl UO BUIMO SjUNOWY
9¢1'96¥ §50'8.9 9¢1'96¥ §50'8.9 o|qeAed jsaso)uj
$ $ $ $
6002 0102 6002 0102

fypus yuoreq pajepijosuod

so|qefed - sapligel] JuaLINy ‘Gl



336 Report of Standing Committee & Other Reports & Papers

"(L£2'€91$ :6002) G28'601$ SBm JUNOJDE JUSLIND U} JO ddueleq dY) dlep
195Us oouejeq Y °1eUB}SIfag UBSSasi(] ASUPAS UlIM JUNCOOE JUSLIND S)f U0 000'000° LS JO HWI YeIpioAo ue sey pieog au

elBlaI%eS UBSe20Ig ABUpAS ay) 0} pejuelb 000002 1§ 03 dn uonepPOWIWODIE YeIpIano Joj uojelodio) 8snNoH SMalpuy

1S pue pieog uonessiurupy age|9 Ag uonesodio) Bupjueg oedisaps 0} uanb Ussq os|e sey asjueiens [BISASS pue JUlor v
"pejuI eljensny

age|o) pue preog uonessiulwpy 8G9 Agq uopelodion Bupjueg oedisapy 0} USAIB USag Sey SsjueIeNnc) [BJOASS Pue Juiop
v “uopeiodion Bunjueg oedjsapn Uim Aioe) esueApe Yses 000'000°'GL$ PaIndssun ue sey pieog Uolels|ulpy agse|s) ayy
‘Jonpoud y[9 8y} se yons spuny

juswidojansp o|gejuey snoibijal 0 aininy ul Ajdde §1m joy Bupjueg ayy MOY UO SIOM PBOUSWIWOD Sey }l Jey} pesiApe sey YidY

‘uondwexa ayy SSNostp 0} suoneujwouap snoibijal Jayjo jo abuel e yym Bunsow .

‘uonenBal swos esodwi 0} ap1oap VY pInoys [epow uopejnbal sjqissod e Bujuueld oueuass .
“Jomiau siedysibey uesasold

pue 89110 pouAg feleusc) oy} ybnoiy) 8seo0ld Joylo yim uondwaxa Japlo ssed ay} Jo Andxa auy) jJo sseuateme buisiel .
‘uondwaxe

loplo ssSe|p ay) JOo [emaual 8y} O} uonejel ul aoueinsse pue souepinb Bumees yddy Ypm Joeuod Buluejuiew .



| Report for 2010 337

inancia

GAB as trustee for the DE Annual F

000°00¥'S 000'0S2'S 1620619 296°L0P'S
- - 16,062 296°1G1
000'00%'G 000°052'S 000°00¥°S 000'052'S

(gze'0LL'01) (000"00%'S)
S26'0L1°91L 000°059'01

(sze'022701)  (000'00%°S)
G26'0/1'9L  000°059'0L

20Z'6eY'S 000°0S2'S
ggL'iel’ol 000°00%'S

20Z'6EY'S 000°0S2'S
ggL'iel'ol 000‘00%‘S

laquiedaq Lg aouejegd
s)saiaju| AJLIOUIp 0} SUOHNLISIP 10} UOISIAOL]
Jequiedeq LE eoueley
pouad ayy Buunp pred

pouad ay} Buunp papiancid
Aenuer | souejeg
uonnquasip gvo 1o} uolsiroid

$ $ $ $
6002 0102 6002 0102

fypu3 yuased pajepi|osuo)

SUOISINOId — SaBIliqe]| JusLIN) "8l

961'G12°G €16'852€ 961'SLZS __ £168GC¢€ Sjunogoy BWoou| age|o — spisodeq
$ $ $ $
600C 119174 6002 0102

Anuz juased psjepijosuod

sepiliqel] Buueaq jsaiejul — SeRI|iqel] JUSLINO-UON  “L]



Report of Standing Committee & Other Reports & Papers

338

G26'0..°0L  000'00%'S Gz6°0/'0L  000'00%'S

G260Vl - GZ6'0vl - LYo

000'0€9'0L  000'00¥'S 000°0£9‘0L  000'00¥‘S pouAg

SMOj|0) Se

aJam Jeah ay) Buunp sjuswied jo uopisodwod ay .

$ $ $ $

6002 oLoz 6002 oLoz

Aypuz yusred pejepijosuo)

2apiwiwio)) Buipuels ayy Aq pamairel Buieg Ajjuaund si Z10g Ul uognguisip
Jo} 1102 Ul 000'00S'c$ Buipinoid Joy jesodoud v “pemainel Buleq Apusuing st suopnguisip eyy Bunenojes jo siseq ay) 8002
ul sjesse jau U aulep |euondeoxs sy} 0} ang "L 1L0Z 40} 000°052'S$ Jo uonngusip e peaoidde sey sspiwuwo) Buipuels ey



339

‘GO0z Ul pun- YOd 2y 0] JuUaWwmMopus] uesadoiq ay) wolj papiroid [e)deo paas
000°00€'1L$ Jo JuawAedal |ejded e S| Siy]  "JUSWMOPUT UESS201] SY} O} {pungd ¥Dd) Pund SaUdA008Y 1S0D Uslied auy) woly
pauejsuel} sem 000'000°L$ 40 wins 8y} ‘010z @oueupIO {[ENdeD JO WINJ3Y) SBLIBA0SY 1SOD USHEd U] UM 80UBpIoode U]

GAB as trustee for the DE Annual Financial Report for 2010

€6°199'€E  091'829'v¢

€€6°'199'€E  091°8.9'FE

Joquianaq L aouejeg

92501 12291 925’91 12291 PaAiedal sYi9
- 000'000°} - 000'000°L pung sauBA029Y 1800 Usued wolj [eded Jo uinay
L0V'SP9'ee  ££6'199'cE L0¥'SP9'ee  £€6°199°CE Aenuep | aoueeg
$ $ $ $
6002 oiLoz 6002 002

fApuzg justeyg pajepijosuo) |eudes ug Juawiaropy (q)
£66°199'ce  091'8/9'v¢ £€6'199°€€  091°829'¥E [eyden
$ $ $ $
6002 0Loze 6002 0102

fAnu3 yuaied pajepjjosuo) leyded  (e)

|eyided ‘6L



340 Report of Standing Committee & Other Reports & Papers

Jo juswiysiginies Joj opiaoid 0} uopeiodio)

629°'€0L 06e'0EL’L

629'c0L 192°920°L

"8SNo} SMaIpuy 1S UIyIm jusLusoeldal

8SNOH SMaIpuy 1S JO 9AI9Sal By} JO oleys s,pieog oy} sjuasaides siyj

aAJasal Juawase|dal 1o Juawysiqiniay
saAlasal Jo asodind pue ainjeN (o)

Jequeseq L¢ eoueleq
aAlesal Juswaoejdal
J0 JusiysiqInyal s,OHVYS Ul 8seaJoul JO aleys

- - - 629'¢01 Aenuer | souejeg
$ $ $ $
6002 0L0C 6002 0LoT

Anpuz jusied pajepijosuon aAlasal aouBUUIRW paLIajep uljuawaropy  (q)
- - 629°c0l 06g°0cL‘L aAlasal Juswade|dal 10 JuUsWYSIgqINay
$ $ $ $
6002 oLo0z 6002 0Loz

Anugjuaiey pajepijosuon SOAIaSaY (e)

SOAIRS9Y  '0Z



341

GAB as trustee for the DE Annual Financial Report for 2010

918°'69¥'9L Z¥6'6EL'GL

¥86'7L0°'LL 9£6'600L

{zoz'6ev'S) (000°0S2°S)

L6€26L'0L  921'026'E
129951 1L 918'69¥'9L

(zoz'6et’'s) (000°0S2'S)
(6zo'co)  (192'920°'L)

60L'6vE'LL  €LLLLTE
90.'892'V .  ¥86'%L0°LL

Jequuenaq g aoueled

Jeak sy Buunp uohngUISIp 1o} SUOISIAOId
aAnIgsal Juswade|dal

10 JUBWIYSIQIN}aI Uf JuswaAowW s,OHVYS Jo aleys
Xe] awooul joye snjding

fienuer | eoueleg

$ $ $ $
6002 oLoz 6002 oLoz

Auz yuated pajepljosuo) snjdans pajenWNIoe Ul JUSWAAON {q)
918'69¥'9. 2¥6'6E)'GL ¥86'V20'/. 9£6'600'FL sn|dins pajejnundoy
$ $ $ $
600¢ oLoe 6002 ooz

Ayyug juated pajepijosuod snjdins paje|nwinooy (e)

WS_Q._Sw pole|nuNddY ‘¢



Report of Standing Committee & Other Reports & Papers

342

(0102 IMdy gz paubisal) 19210 2AINOSX] JAIUD UBYUMOW O S IN
(0102 Asenuer | woly papnjou)) sesiaieg Bupjueg pue Juswisaau| Jabeuel [eiouss Buipueld p v JN
(010z Adenuer | wois papn|oul) Saousg d)esodio) pue ueseoold ‘Jebeuely [eisus SHOIM Y A
18010 [eidoueul] JBIYD pueixeld v W A
(010z Jequiancp /| pejujodde) JeoO oAnNIEX JBIND auked v N JIN

uonisod aweN

‘Aus ay) Jo uswebeuew pue
uonoallp oibajesis ay) Joj Ajuoyine JsejealB syl yiIm mojeg seAndaxe Bummoljo} au) apnjoul osfe [auuosiad juswebeuew Aoy

o0y g I

(0102 soquieda( 9 pejuiodde) Yyws ¥ JN sufjuejeg N I
Beipuedsg v 114 uMsio4 O ¥ doysig

JOYIIN O 1IN a00sed [ IN

ulyBno T v IN VO sauor-sujjuejieg v g uoued

-Jead ay) Buunp pieog uonensuIWpY
2gs(o) 8y} Jo Jequiswl e se 9ojo p|ay suosiad Bumojjoy 8y SjusWSIE]S [eIoUBLY AU} Ul PASO[ISIP aie Ajjus pajepijosuod
pleog uonessiuupy 8ge|s) 8y BulnjoAul suopoesuel} Aped pajelar Jo ainjeu 8y SISeq |BIDISWIWOD B U0 JNO paued aie
spun4 uesasol usamiaq suonoesuel] ‘sesueulpiO Buiuieaob jo Buuoyoues auy YBnosYy PoUAS YIm SISSA |ONUOD SJeWIiN

suonoesuel) Aued pajeldy  'ZZ



| Report for 2010 343

inancia

GAB as trustee for the DE Annual F

— Jeak ay) Buunp paunooo suopoesues) Aued pajelal Buimol|o) oyl

‘safyue

pajjonuod s} pue pieog ay) Buisudwos dnoib paumo-Alloym sy} Jo Ajjue juated ajewnn sy} S| pieog uofensILWpPY edo|D

dnoJB paumo-Ajjoym oy} Ul SaRIIUD Y}IM suoidesuel ]

000'65S 000'6L¥ 000°2¥9 000'69¥%
ooo‘sel - 000°8¥1 - sjijausq 18410
- 000°ct - 000°G1L sjyaueq wiel-6uo
000°22¥ 000°'90% 000'¥6¥ 000'¥SY Sjyausq wis} -Joyg
$ $ $ $
6002 0102 6002 0102

fiuz Juaied pajeptjosuo)

*Spuny Jual|o Sl jje 0} $83) SAS 810l ay) 0} Aius ay) o) pabieyd sea} sds Jo uopodosd

8y} 0} @oualeel AQ pajenoled aJe Ssjunowe asay| mofeq Ino 1os si SOS Jo seafojdwe ete oym [puuostad jusweleueul
Aey 01 sjgefed uopesuadwos syl ‘(SAS) Jeuelsioag uesssoiq ASupAs syl Aq papirodd ele s8diAes UOoNeNSIUILIPY



344 Report of Standing Committee & Other Reports & Papers

"SUjUOLW AJeM] Ltyum predal aq o) pajoadxa jou s| )| ad1jou uapm uodn sjqeAedsl) pue aa4) 1sela)ul
S| JUSLUMOPUZ] UBS30I( Sy} JO} 99)sNnJ) SE pleog UOHeSIuiWpPY ag9|S Wol) pajil efjesisny age|s) 0} Ueo| paingasun oy
"|1ong| Juaied

ay} je Joy pepinoid A|ny sem | eopou usjlm uodn gigeledal pue oauy 1salelul sem ueo| 8y “teaA ay) Buunp uaalbioy sem
JUSWIMOPUT UBSSo0I(] O} Jo) 93)SNJ} SB pJeog UoHeSILIWPY 9dol9) Woly AuedwoD JUSWISaAU| 8ga]S) O} UBO| paInodasun sy

‘Alqiuows pred pue Jauenb yoes jo Buiuuibag ayj Je 1es (sAep

06 9jeJ piw) ajes dems JjIg Jueq sy} UO paseq SEM UBO| SIU} Uo Jsalsul 8y ‘600z Joqwadaq L& uo pledal sem juswmopud
UBSS20i(] Y] 10} 98]SNJ} SB pIeog UOHBNSIUIWPY 8G9 WoJy pajwi] edoueul{ obebuoly 8gejs 0} ueo| pasndesun ayyl

- - 621'S8 - panw Ald Auedwo) Juswiseaul 84|
:0) Ueo| pajiwil ellensny 8ge|

gez'eee’l - 1#G'90%'S  000°00S°C
- - 1#0°26€Y  000°00S°C peywI elensny 89919
gee'eee’t - - - peyiwi soueuly abebuop o919
- - 005'600'L - pajwi Aid Auedwog JuswseAu| 8gajo
:0) UEO} pieog uoljelisiuiupy 8gsio

$ $ $ $
6002 0102 6002 0102

pled }saiaju] aouejeg ueoT

:SMO[|O} SB 210M SUBO| 9S04} UO }$S8I8)ul PUB SUBO| PAINJasun pus Jesh Jy n



345

| Report for 2010

inancia

GAB as trustee for the DE Annual F

‘uojjeoydde

JO0 ABp 8yl uo anjeA 1oview Jie} e pawoapal pue paseyoind [je aiem spun ayj “Jesh sy) Buunp paundoo SjusWISaAUI
Aped pejejos Bumoljos 8yt "0L0Z aunf # uo dn punom sem ysni] seninbg aqe|o “eaA ay) Buunp pswospal sem (pajwi]
Juswabeuely 19ssy 9go|s) Aq pebeuew) jsni) SeRinb3 8ge|o Ul JusSW)SaAUl S,pJeOg S| palill SSOUIUON JUSWWISaAU|
10019 Aq pabeuew si yolym pund saleyg uelensny o|qisuodseay Ajjeioos Jedss| ul pajseaul pieog ay) Jeak ey Buung
sjuawysaau] Ayed pajejoy

“JeuejaInag uesas0i(] AaupAg Aq uoneiodior 8snoH SMaipuy 1S 01 Ajoallp pabieyd mou e so9j Juswiabeue)y

‘uoneiodios) 9sNoH SMalpuy 1S 0} Pleog UonesSIUIWPY 8ga|S woly pableyo sem (G81'9S¢$ :6002) IING JO S99y Juswebeue|y
"%} snid ajeu |1 Yueq Aep 06 uo paseq si isassiu (000000 ¥2$ :6002) 000°000°€Z$ JO Hwi| B Pey Ueo] 8y} 01.0Z Jequiadsq
L€ 18 sV (G26'99Z'1$ :600Z) 0L9'G8Y LS SEM UEO] Si} Jo J0adses Uj Uonesodio) asnoH SMaIpuyY IS 0} pabieyd jsaisul

*9SNOH SMalpuy 1S pue aienbg [jeH umo | 0} syustuaaosdw jo Buipun) oy} Ul 1sisse o} Ayjioey e sjuasaidal siy) "(LZv'688'€Z$
:6002) 000'000°€Z$ 10} pieog UOREASIUIWPY SgojS WoJ pepirosd SeM Ueo] paindesun ue ‘0LOZ Jequedeq LE W

(8€8°€45'1$ :6002) 000°00L$ [E10} UOHEIOdIOD SSNOH SMBIPUY }S Wol) Jedk siy)
paalesal suonnquisip 8y -uoljeiodio) 8SNOH SMalpuy 1S Ul %(G JO 1saisjul [eloyauaq e spioy pJeog uonensiuiupy agqe|o

uonelodion 8SNOH S,MaIpuy IS Y)M uojoesuel |



346 Report of Standing Committee & Other Reports & Papers

600¢ (113114 6002 oLoe
(pred);pausea }salajuy @oue|eq JUNOIE JUSLINY

— (pred)/peutes sem
1S2J21UI YOIYM U0 JeLIB}eIdaS uesaool( ABUpAS B8y} Yim Junodde Jusund e ul Asuow pjay saied pejejes Buimoliol ayp  (

)

09Z°'0L€ - paywi asueul{ abebuoy age|o
8929'sSt 005'061 paywi Juawabeuely 18SSY 909|9
2e9'8l6'y  001'659°C pieog uonensIuIWPY 8g8|9)
$ $
6002 0Loe

pied

29 juaweabeuep sAsS
— jeue)aloag uesaool( AsupAs ay) Aq 99} Juswabeuew e pableys alem saiped pajejas Buimolio} eyl )]
— Jeak sy} Buunp painooo suopoesues) Aped pajejal Jayjo Buimoijof sy
suojjoesuely Aed pajejal 1ayj0

- 666'SY9°L 968'/v - 1sni] seninbg age|o
: Juawebeuely 19SSy 809}9 UM suonoesuel |
000'0Z6'€l  ¥¥S'766'Ch 09l'/ev¥'e  T¥6'0LE'L snaL saginb3 age|o
- 000000} - S6.'7£9'9¢ pund saleys uejensny o[qisuodsay Aj[e100g Joosa|
:pJeog UOHBIISIUIIPY 9Ga[9) Y} YlIM Suooesues |
$ $ $ $
6002 0Loc 6002 oLoz
pawoapal syun peseyand syun



ial Report for 2010 347

inancia

GAB as trustee for the DE Annual F

155602 - - - lleH sswer ig
¥0.'G16 - - - [00YOS [elpaLfje) smaipuy 1S
10} Ueo| pajiwi] aoueul4 abebuol aga|9
- z.5'€8¢ L08'€zZ6'c  000'008°'c lleH sower 1§
Lec'v8e €18687°L €66'vZ6'le  €66'6VE'LT | [00Y2S [eJpayIe] SMaIpUY 1S
:0} UBO| pleog UolelSIuIWpPY 949|9
$ $ $ $
6002 oLoe 6002 oLoz
pied }sa1o)u] aouejeg ueo]
:SMOJjo} se papinoid aiem sajped paje|al Jayjo yym sueo| paindag  (Al)
(£5€'G61$ :6002) 91€'LE$ SEM 010 1oquieds(] Lg papua
JeaA sy} Joy pabieyo jselelu| "219'0/8 1$ O} umelp sem pue 0p0°0S6'1$ S0 Hwl| B pey Ueo[ 8y} 600Z Joquade( LE Je sy
“Jeak ay) Buunp pledes sem 989G U} JO JUSWMOPUT U} 0} pJeoyg UoReNSIUIWPY 8g9l9 Ag papiaoid ueoj painoasun uy (1)
9Ll 9Z¢ 999°L £8¢2' LY pojwiT elejsny age|o
T4V yes'L £80'GS¢ - paywi adsueul abebuoy age|9
Le 4" zie'l - poywi Aid Auedwog Juswiseaul ege|9
S¥8°lL LL0'Y 9¥5°€8e 98G'veY pojwi juswsbeueyy 1ossy 849D
(88¢'2) Geo'y LE2T'E9Y 5/8'601 pJeogq uojensiuiupy 299|9
$ $ $ $



348 Report of Standing Committee & Other Reports & Papers

‘ao)ueienb siy) Wwodj pejoedxe ale sosso| ON (9] 8jou Jsjal) eljensny jo younyo ueoljbuy
“leuejolnag uesesolq ASUPAS ey o) pajuelb 000002 LS 01 dn uonepowwosoe YeIpIono Jo) uonelodio) 8snoH Smaipuy
1S pue pieog uonensiuwpy age| Aq uogelodion Bupjueg oedjsepn 0} usalb usaq sey osjuesenb |eionss pue WOl v

‘paywI eljegsny age|9 Aus paumo Ajjoum auyy Joy poddns |eoueuy Bujobuo apiaoid 0) pasibe sey pleog oy |

sjosse pue sapljiqe] Juebupuoy  pZ

LEV' 168y  1£.'888'G ¥8€°861°8 €61'9..'9 sopiapoe Bupesado woiy mojjul yseo 3N
(z6Z’see) 066161 (09°5¢¢E) 80.°/8 se|qeded u| (esealosp)/eseasou)
(ze6'zee'z) 81£'L61 (60.'6€6) (¥59'€9) ss|qeAl@dal Uy asealoap/(aseasou))
sanljiqel| pue sjesse U1 sabuey)
- - 8e8'vrL'8 viL'1le s)sasejui Ajuoulw o} s|gejngupe sniding
- - (268°01) - Po)SOAUIRI IS8IB)U|
(8sz'os8)  (L¥L'6LL) (6e8'91) (zs¥'L66) pajsaaules spusplai(l
699911 Lec'esl 699'911 Lee'esl 99} Juswysigelse Ay[ioe} Jo uonesiHowy
£26'C0S'y  8€S'€0L'V £26'G0S'V 8€5'€0L'y S)UNoo2Y BWOOU] 899D Lo pasijelides Jsasa|
(910'628'9) (618'181°C) (901's19'%L)  (S28'G29) sjuswiseAu
uo sso|/(uteb) pasjjeasun pue pasijeal JoN
16£'262'01  9Z1'026'¢ 6oL'6rE'LL €112 xe} awoou| Jeye suojjesedo Buinuguod wody snjding
$ $ $ $
6002 0102 6002 0102
Amu3z yusted psjepljosuo)

saljAnRoe Buijesado Woly SMOJ} Ysed jau ay) 0} Xe) awiodui Jo)e (J1oiap)/snjdins jo uonel[1ouoddy ‘¢z



ial Report for 2010 349

inancia

GAB as trustee for the DE Annual F

- £68°01L

- 00g'9
- 165y

968°0L1 650°€Zl

968'0L L 6S0°€Cl

8/8°¢6l 02.'¥61

se2IAI8S JoUl0
uonexe |
wpny

elesysny ONdM

S80IAIBS JaY10
uonexe|
upny
eljessny si1edoon) @snoyiayemasid

$ ¢
6002 0102
Ay3uz jussed

ore'sl 09261
8E9'vLL 09¥'aL)
$ $

6002 010z

pajepljosuon

"(89'VL1$ :6002) LS008 $ S! Pajepijosuod

pieOg UOHESIUIWPY 8091 PUE (968'0LL$ :6002) 6S0'EZLS SI PIEOg UCHEISIUIIPY 8GaiS) U} 10} Jeak au) o} 834 Jpne sy

si0}ipne jJo uojeldunweay ‘ST



Report of Standing Committee & Other Reports & Papers

350

‘paeog au) Ag | L0Z YoIBN OF UO anssi Joj pasuioyne sem Jodaa jejoueuy siyl

‘0L0Z Joquisoe(] L€ 1e Sk sjuaLus)e;s [eioueul sy}
uo 1oedw jey; ejep Bunoded Joye BuLINDD0 sjusAe a0 Aue JO SIemE JOU SJe PIEOY UOHEJSIUIWPY 94999 JO sisquisll ay],

*SUJUOLL SA[oM} Buipaaoons ay) uiyim
pled aq 0} pasnbai oq Jou Jim pajwWI BIfEASNY 8G9fS 0} 000°00S'Z$ 4O UBO| 8y} 1By} paajosal pieog U |L0Z Y2Iey 0E UO

ajep Bunuodals Jayje HuluNdo0 SJUBA 92



GAB as trustee for the DE Annual Financial Report for 2010 351

Members’ Declaration
In the members opinion —

(a) the financial statements and notes set out on pages 287 to
350 are in accordance with the Corporations Act 2001,
including —

U] complying with  Accounting Standards, the
Corporations Regulations 2001 and other mandatory
professional reporting requirements; and

(ii) giving a true and fair view of the company’s financial
position as at 31 December 2010 and of its
performance, as represented by the results of its
operations, changes in equity and its cash flows, for
the financial year ended on that date; and

(b) there are reasonable grounds to believe that the Board will be
able to pay its debts as and when they become due and
payable.

This declaration is made in accordance with a resolution of the
members.

John Pascoe L A Scandrett
Member Member
30 March 2011 30 March 2011

Report to Standing Committee of Synod
CLAUSE 14

Report to Standing Committee of Synod pursuant to Clause 14 of the
Accounts, Audits and Annual Reports Ordinance 1995 for the year
ended 31 December 2010.

Clause 14d - Liquidity
a. Solvency

The members of the Board are of the opinion that the Board will
be able to meet all of its liabilities as they fall due.

b. Provisions and employee entitlements

A provision of $5,250,000 has been made for distributions by
the Diocesan Endowment under the Diocesan Endowment
(Special Distribution) Ordinance 2009. The provision for
doubtful debts is $Nil. It is not necessary to make any
provisions and as no staff are employed it is not necessary to
provide for employee entitlements. In the opinion of the
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members, the Board has made adequate provision for future
obligations.

Trade creditors

All creditors are being paid in accordance with normal terms of
payment.

Trusts

All dealings with real and personal property have been
consistent with the trusts on which the property is held.
Payments to members

No amounts were paid to any members of the Board during the
year.

Internal control

The Board is satisfied that it has maintained a satisfactory
system of internal control including some parts being delegated
to the Sydney Diocesan Secretariat through their engagement

to carry out accounting and administration activities on behalf of
the Board.

Insurance

The Board's insurances are arranged through the Sydney
Diocesan Secretariat. The Board believes that these insurances
are appropriate to the type and level of insurable risk, having
regard to the value of assets and current level of awards for
damages.

Matters subsequent to end of year

There are no matters that have arisen since 31 December 2010
which are likely to have a significant effect on the Board.

Adoption of report

This report has been adopted at a duly constituted and
convened meeting of the members of the Board on 30 March
2011.

Clause 14e — Risk Management
Summary of Key Risks
The key risk areas that were identified in 2010 were:

a.

Management of investment portfolios, the Diocesan
Endowment is the most significant, reflecting factors such as
investment strategy, manager choice and surveillance, credit
risk, market movements, liquidity etc with the consequential risk
of funding shortfall for the Diocesan mission. The banking
operation reflects such risks as credit, legislative, liquidity, price
sensitivity and depositor confidence.
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b.

People management, reflecting factors such as leadership,
staff morale, communications, recruitment, retention, training,
performance/engagement, health and safety etc.

Revenue loss, reflects the risk associated with some clients
having a lessened ability to pay for services. Recognises the
need to respond with reduced cost and higher efficiency levels.

Regulatory and contractual obligations, reflecting obligations
fo external parties in respect to regulatory compliance,
monitoring regulatory changes, and adherence to contractual
obligations.

Systems and processes, reflecting factors such as system
design, state of technology, documentation, access control,
backup, continuity planning, training, delegation, segregation
and controls.

Business continuity, reflecting factors such as failure of
technology, lack of access to St Andrew's House, poor
documentation and loss of key staff.

Reputation, reflecting factors such as investment performance,
mission alignment, Christian ethos, commerciality, relationship
management, professionalism, actions of other organisations,
unethical investments etc.

Service expectations, reflecting factors such as relationship
management, process failure, potential funding shortfall,
resource failure, communications and culture.

Security, reflecting the need to comply with regulatory
requirements for our physical facilities overlaid with high quality
protection against malicious intrusion of our technology or
physical facilities.

Project management, reflecting factors such as business
planning, “over enthusiasm” on projects, emotional attachment,
project management skills, review and accountability,

documentation, scope creep, objective analysis, resource
contention efc.

These key risk areas are reviewed and updated annually.

Main Policies and Procedures

The main policies and procedures in place to manage these key risk
areas are —

Management of investment portfolios. Extensive controls
are in place to manage market risk, through diversification and
regular review of investment strategy, governance, and
supporting operations through updated policies and procedures.

People issues and management. Extensive policies and

procedures are in place to manage the risks in this area
including formal OH&S consultation, structure management
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fraining and annual staff survey on work conditions. Greater
emphasis is also being placed on values and behaviours in the
context of recruitment and staff appraisal.

c. Revenue loss. The risks in this area are controlled by Service
Level Agreements with key clients, the out sourcing of certain
activities and focus upon efficiency and cost reduction.

d. Regulatory and contractual obligations. The risks in this area
are controlled by standard operating procedures, regular
reporting and compliance alerts received from external
providers. The current focus is on systematic compliance
reporting to the Audit and Risk Committee.

e. Systems and processes. The risks in this area are primarily
controlled through robust design, division of duties,
documentation, training, account reconciliations and regular
review. The adequacy of these controls is currently being
assessed.

f. Business continuity. The risks in this area are controlled by
regularly tested business continuity and disaster recovery
plans. Succession planning addresses key person risk.

d. Reputation. The risks in this area are managed by a no
surprises culture of escalating key issues to the CEO and clear
lines of communication with external stakeholders.

h. Service expectations. We propose addressing this risk area
by understanding client expectations, articulating service
standards, reviewing performance, seeking client feedback and
reviewing the services provided.

i. Security. Risks extend beyond data and system security to
physical security and reliability of data. We concluded that our
processes are robust, but ongoing vigilance is required.

j- Project management. Several risks were identified around the
scoping and management of projects. Action plans have
included ceasing direct management of certain projects and
introducing mandatory post project reviews.

Breach Reporting

The Board has resolved that breach reporting in respect of the
management of investment portfolios will be to the Asset and Liability
Committee (ALCO). ALCO meets monthly and receives reports on any
breaches.

Breaches associated with any of the other top risks are reported to
Audit and Risk Committee as part of the quarterly risk management
report.

John Pascoe L A Scandrett
Member Member 30 March 2011
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Independent auditor’s report to the members of
Glebe Administration Board as trustee for the
Diocesan Endowment

Report on the financial report

We have audited the accompanying financial report [as set out on
pages 287 to 254] of Glebe Administration Board as trustee for the
Diocesan Endowment (the Board), which comprises the statement of
financial position as at 31 December 2010, and the statement of
comprehensive income, statement of changes in equity and statement
of cash flows for the year ended on that date, a summary of significant
accounting policies, other explanatory notes and the members’
declaration for both Glebe Administration Board as trustee for the
Diocesan Endowment (the Board) and the Glebe Administration Board
(the consolidated entity). The consolidated entity comprises the Board
and the entities it controlled at the year's end or from time to time
during the financial year.

Members’ responsibility for the financial report

The members of the Board are responsible for the preparation and fair
presentation of the financial report in accordance with the Australian
Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Act 2001, and the provisions of
the Accounts, Audits and Annual Reports Ordinance 1995 of the
Synod of the Anglican Church of Australia Diocese of Sydney. This
responsibility includes establishing and maintaining internal controls
relevant to the preparation and fair presentation of the financial report
that is free from material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances. In
Note 2, the members also state, in accordance with Accounting
Standard AASB 101 Presentation of Financial Statements, that the
financial statements comply with International Financial Reporting
Standards.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based
on our audit. We conducted our audit in accordance with Australian
Auditing Standards. These Auditing Standards require that we comply
with relevant ethical requirements relating to audit engagements and
plan and perform the audit to obtain reasonable assurance whether the
financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial report. The
procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial report
whether due to fraud or error. In making those risk assessments, the
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auditor considers internal controls relevant to the entity’s preparation
and fair presentation of the financial report in order to design audit
procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting
estimates made by the members, as well as evaluating the overall
presentation of the financial report.

Our procedures include reading the other information in the Annual
Report fo determine whether it contains any material inconsistencies
with the financial report.

Our audit did not involve an analysis of the prudence of business
decisions made by members or management.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Independence

In conducting our audit, we have complied with the independence
requirements of the Corporations Act 2001.

Auditor’s opinion
In our opinion —

(&) the financial report of Glebe Administration Board as trustee for
the Diocesan Endowment is in accordance with the
Corporations Acts 2001, including —

(i) giving a true and fair view of the company's and
consolidated entity's financial position as at 31
December 2010 and of their performance for the year
ended on that date; and

(ii) complying with Australian Accounting Standards
(including the Australian Accounting Interpretations) and
the Corporations Regulations 2001, and the provisions
of the Accounts, Audits and Annual Reports Ordinance
1995 of the Synod of the Anglican Church of Australia
Diocese of Sydney, and

(b)  the financial report and notes also comply with International
Financial Reporting Standards as disclosed in Note 2.
PricewaterhouseCoopers

KRISTIN STUBBINS Sydney
Partner 31 March 2011



