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Index Q1 2014 Q2 2014 Q3 2014 Q4 2014 2014

MSCI ACWI + 1.1% + 5.0% - 2.3% + 0.4% + 4.2%

DJ US Total + 2.0% + 4.8% - 0.1% + 5.2% + 12.5%

S&P 500 + 1.8% + 5.2% + 1.1% + 4.9% + 13.7%

MSCI EAFE + 0.7% + 4.1% - 5.9% - 3.6% - 4.9%

MSCI Emerging Markets - 0.4% + 6.6% - 3.5% - 4.5% - 2.2%

Citi WGBI + 2.7% + 2.3% - 3.8% - 1.5% - 0.5%

S&P Natural Resources + 2.7% + 13.4% - 10.0% - 13.9% - 9.8%



Period Return Annualised Rate from Inception

January 1, 2006 to December 31, 2006 + 10.4% + 9.3%

January 1, 2007 to December 31, 2007 + 9.2% + 9.3%

January 1, 2008 to December 31, 2008 - 19.5% + 0.7%

January 1, 2009 to December 31, 2009 + 15.9% + 3.5%

January 1, 2010 to December 31, 2010 + 10.3% + 4.7%

January 1, 2011 to December 31, 2011 - 1.8% + 3.7%

January 1, 2012 to December 31, 2012 + 10.1% + 4.5%

January 1, 2013 to December 31, 2013 + 12.2% + 5.4%

January 1, 2014 to December 31, 2014 + 1.6% + 5.0%



2014 2013 April 2005 to 
December 2014

Opening Fund Balance 100,449,670 93,693,618 100,946,142
Additional Contributions 1,017,776 1,017,778 13,121,518

101,467,446 94,711,396 114,067,660

Interest & Dividends2  1,374,116 961,761 18,011,512

Realised Gains/(Losses) 1,382,124 1,279,544 16,617,841

Net Gain/(Loss) in Fair Value on 
Investments (1,108,212) 8,845,121 9,041,854

Investment Income 1,648,028 11,086,426 43,671,207

Investment Management Expenses (375,065) (313,103) (3,558,442)

Net Investment Income 1,272,963 10,773,323 40,112,765

Trust Fund Administrative Expenses3  (631,676) (672,158) (6,355,027)

Net Gain/(Loss) in Fund Before 
Disbursements 641,287 10,101,165 33,757,738
Disbursements to Court & Commission (5,447,171) (5,719,315) (52,520,260)

Receipts from Court & Commission 998,886 1,356,424 2,355,310

Net Change in Fund Balance (excluding 
Additional Contributions) (3,806,998) 5,738,274 (16,407,212)

Fund Balance 97,660,448 100,449,670 97,660,448
Due to Court re non-judicial staff 
pensions (1,676,000) (1,145,000) (1,676,000)

Closing Net Fund Balance 95,984,448 99,304,670 95,984,448





Notes 2014 
US$

2013 
US$

Income

Interest and other income 328,115 378,568

Dividends 977,693 672,032

Realised gains on investments 1,382,124 1,279,544

Net (loss)/gain in fair value on investments 
at fair value through profit or loss 2.6.c (1,108,212) 8,851,407

1,579,720 11,181,551

Expenditure

Investment management expenses 375,065 313,103

Professional fees 25,475 23,923

Staff costs 10 353,163 410,231

Board expenses 10 63,700 56,574

Property related expenses 84,512 87,623

General administrative expenses 75,827 65,747

Depreciation 8 28,999 28,060

1,006,741 985,261

Net operating income 572,979 10,196,290

Net foreign exchange gain/(loss) 68,308 (95,125)

Net income for the year 641,287 10,101,165

Other comprehensive income – –

Total comprehensive income for the year 641,287 10,101,165

Notes 2014
US$

2013
US$

Assets

Cash and cash equivalents 4 5,691,068 6,151,750

Accounts receivable 12,779 9,951

Investments at fair value through profit or loss 6 91,818,212 94,191,141

Interest receivable 53,870 68,477

Other assets 6,043 23,233

Fixed assets 8 145,797 113,717

Total assets 97,727,769 100,558,269

Liabilities

Accounts payable and accrued expenses 67,321 108,599

Due to Court - non-judicial staff pensions 16 1,676,000 1,145,000

Total liabilities 1,743,321 1,253,599

Total net assets 95,984,448 99,304,670

Fund balance

Capital contributions 9 114,067,660 113,049,884

Retained deficit (18,083,212) (13,745,214)

Total fund balance 95,984,448 99,304,670



Notes
2014 
US$

2013 
US$

Operating activities
Net income for the year 641,287 10,101,165

Adjustments to reconcile net income to net cash flows:

Depreciation 8 28,999 28,060

Interest income (328,115) (378,568)

Dividend income (977,693) (672,032)

Net foreign exchange differences (47,216) 15,156

Decrease/(increase) in accounts receivable and other assets 14,363 (12,097)

(Decrease)/increase in accounts payable and accrued expenses (41,278) 1,112

Other movements included in net income 2,228 74,189

Purchase of investments (15,302,553) (21,487,832)

Redemption of investments 17,998,023 24,551,141

Realised and unrealised gains on investments (273,911) (10,130,951)

1,714,134 2,089,344

Interest received 338,580 374,945

Dividends received 977,693 672,032

Net cash flows from operating activities 3,030,407 3,136,321

Investing activities
Purchase of fixed assets 8 (60,581) (47,182)

Proceeds from disposal of fixed assets _ 9,747

Net cash flows used in investing activities (60,581) (37,435)

Financing activities
Third party contributions 9 1,017,776 1,017,778

Funds received from the Court-non-judicial staff pensions 16 303,943 1,176,601

Transfers to the Court 17 (5,447,171) (5,719,315)

Transfers from the Court 17 694,944 179,823

Net cash flows used in financing activities (3,430,508) (3,345,113)

Net decrease in cash and cash equivalents (460,682) (246,228)

Cash and cash equivalents at beginning of the year 6,151,750 6,397,978

Cash and cash equivalents at end of the year 5,691,068 6,151,750

Capital 
contributions   

US$

Retained
deficit

US$

Fund
balance

US$

Balance at 1 January 2013 112,032,106 (18,338,488) 93,693,618

Third party contributions (Note 9) 1,017,778 – 1,017,778

Total comprehensive income for the year – 10,101,165 10,101,165

Change in accumulated value  
due to Court (Note 16) 31,601 31,601

Transfers to the Court (Note 17) – (5,719,315) (5,719,315)

Transfers from the Court (Note 17) – 179,823 179,823

1,017,778 4,593,274 5,611,052

Balance at 31 December 2013 113,049,884 (13,745,214) 99,304,670

Third party contributions (Note 9) 1,017,776 – 1,017,776

Total comprehensive income for the year – 641,287 641,287

Change in accumulated value  
due to Court (Note 16) (227,057) (227,057)

Transfers to the Court (Note 17) – (5,447,171) (5,447,171)

Transfers from the Court (Note 17) – 694,944      694,944

1,017,776 (4,337,998) (3,320,222)

Balance at 31 December 2014 114,067,660 (18,083,212) 95,984,448



Total 
liabilities  

US$

Retained
deficit

US$

Net
assets

US$

Balance at 1 January 2013 as previously 
reported 107,487 (18,338,488) 93,693,618

Reclassification of prior year – – –

Reclassified balances at 1 January 2013 107,487 (18,338,488) 93,693,618

Balance at 31 December 2013 as previously 
reported 108,599 (12,600,214) 100,449,670

Reclassification of prior year 1,145,000 (1,145,000) (1,145,000)

Reclassified balances at 31 December 2013 1,253,599 (13,745,214) 99,304,670









Rate Basis
Motor vehicles 25% Reducing balance

Equipment, furniture and fittings 121/2% – 50% Straight line

Leasehold improvements 331/3% Straight line



2014
US$

2013
US$

Cash at bank 1,172,557 456,343

Money market accounts 286,496 265,914

Income funds 4,232,015 5,429,493

5,691,068 6,151,750



2014 
US$

2013
US$

Fixed income securities 2,601,595 3,908,822

Equities 55,290,651 51,781,622

Private equity funds of funds 7,788,778 7,567,496

Hedge funds of funds 21,465,217 18,993,286

Money market funds 444,540 7,782,912

Debt fund 4,227,431 4,157,003

91,818,212 94,191,141



Level 1
US$

Level 2 
US$

Level 3 
US$

Total 
US$

2014
Fixed income securities – 2,601,595 – 2,601,595
Equities 24,958,002 30,332,649 – 55,290,651
Private equity funds of funds – – 7,788,778 7,788,778
Hedge funds of funds – – 21,465,217 21,465,217
Money market funds 444,540 – – 444,540
Debt fund – 4,227,431 – 4,227,431

25,402,542 37,161,675 29,253,995 91,818,212

2013
Fixed income securities – 3,908,822 – 3,908,822

Equities 24,087,683 27,693,939 – 51,781,622

Private equity funds of funds – – 7,567,496 7,567,496

Hedge funds of funds – – 18,993,286 18,993,286

Money market funds 7,782,912 – – 7,782,912

Debt fund – 4,157,003 – 4,157,003

31,870,595 35,759,764 26,560,782 94,191,141



Input 
used

Sensitivity 
used 
+/-%

Effect on 
fair value 

US$
Hedge Funds of Funds NAV 5 1,073,261

NAV 10 2,146,522

NAV 15 3,219,783

Private Equity Funds of Funds NAV 5 389,439

NAV 10 778,878

NAV 15 1,168,317



Motor 
 vehicles 

US$

Equipment & 
furniture 

US$

Leasehold
improvements

US$
Total 
US$

Cost
Balance at 31 December 2013 148,043 133,637 13,093 294,773

Additions at cost 58,890 1,691 – 60,581

Exchange adjustments 648 584 57 1,289

Disposals – – – –

Balance at 31 December 2014 207,581 135,912 13,150 356,643

Accumulated depreciation
Balance at 31 December 2013 (58,648) (109,903) (12,505) (181,056)

Charge for the year (22,447) (6,135) (417) (28,999)

Exchange adjustments (256) (481) (54) (791)

Disposals – – – –

Balance at 31 December 2014 (81,351) (116,519) (12,976) (210,846)

Net book value at 
31 December 2013 89,395 23,734 588 113,717

Net book value at 
31 December 2014 126,230 19,393 174 145,797

2014 
US$

2013 
US$

At beginning of year 113,049,884 112,032,106

Third party contributions 1,017,776 1,017,778

At end of year 114,067,660 113,049,884

Represented by:

Members’ contributions and escrow 104,907,660 104,907,660

Third party contributions 9,160,000 8,142,224

At end of year 114,067,660 113,049,884

Private equity 
funds of funds 

US$

Hedge 
funds of funds 

US$
Total

US$
2014
Balance at 1 January 2014 7,567,496 18,993,286 26,560,782
Total realised gains 511,064 38,324 549,388
Subscriptions – 2,549,417 2,549,417
Redemptions – (1,021,688) (1,021,688)
Capital calls 1,598,235 – 1,598,235
Distributions (1,840,298) – (1,840,298)
Transfers into or out of Level 3 – – –
Unrealised (losses)/gains included

in comprehensive income (47,719) 905,878 858,159

Balance at 31 December 2014 7,788,778 21,465,217 29,253,995

2013
Balance at 1 January 2013 7,946,483 21,663,228 29,609,711

Total realised gains/(losses) 413,517 (382,819) 30,698

Subscriptions – – –

Redemptions – (4,572,980) (4,572,980)

Capital calls 293,800 – 293,980

Distributions (1,207,183) – (1,207,183)

Transfers into or out of Level 3 – – –

Unrealised gains included

in comprehensive income 120,879 2,285,857 2,406,736

Balance at 31 December 2013 7,567,496 18,993,286 26,560,782





2014
US$

2013
US$

A to AA+ 473,785 1,695,696

BBB to BBB+ 2,127,810 2,213,126

2,601,595 3,908,822

Up to
1 year

US$

1 to 
5 years

 US$

Over
 5 years 

US$ 

Non-interest 
bearing

US$
Total 

US$

2014

Fixed income securities 995,278 1,606,317 – – 2,601,595

Equities – – – 55,290,651 55,290,651

Private equity funds of funds – – – 7,788,778 7,788,778

Hedge funds of funds – – – 21,465,217 21,465,217

Money market funds 444,540 – – – 444,540

Debt fund – – – 4,227,431 4,227,431

1,439,818 1,606,317 – 88,772,077 91,818,212

Up to 
1 year

US$

1 to 
5 years     

US$

Over
 5 years 

US$ 

Non-interest 
bearing    

US$
Total    

US$
2013

Fixed income securities 1,042,988 2,865,834 − − 3,908,822

Equities − − − 51,781,622 51,781,622

Private equity funds of funds − − − 7,567,496 7,567,496

Hedge funds of funds − − − 18,993,286 18,993,286

Money market funds 7,782,912 − − − 7,782,912

Debt fund – – – 4,157,003 4,157,003

8,825,900 2,865,834 – 82,499,407 94,191,141



Regional
US$

Non-Regional 
US$

Total
US$

2014
Fixed income securities

  Government bonds – – –
  Government agency bonds 473,785 – 473,785
  Corporate bonds 2,127,810 – 2,127,810

2,601,595 – 2,601,595
Equities – 55,290,651 55,290,651
Private equity funds of funds – 7,788,778 7,788,778
Hedge funds of funds – 21,465,217 21,465,217
Money market funds – 444,540 444,540
Debt fund – 4,227,431 4,227,431

2,601,595 89,216,617 91,818,212

2013
Fixed income securities

  Government bonds 1,042,988 – 1,042,988

  Government agency bonds 652,708 – 652,708

  Corporate bonds 2,213,126 – 2,213,126

3,908,822 – 3,908,822

Equities – 51,781,622 5,178,622

Private equity funds of funds – 7,567,496 7,567,496

Hedge funds of funds – 18,993,286 18,993,286

Money market funds – 7,782,912 7,782,912

Debt fund – 4,157,003 4,157,003

3,908,822 90,282,319 94,191,141



Change in 
equity price 

2014
+/-%

Effect on net 
assets and fund 

balance
2014
US$

Change in 
equity price 

2013
+/-%

Effect on net 
assets and fund 

balance 
2013
 US$

U.S. equities 5 1,064,229 5 882,570

10 2,128,458 10 1,765,139

15 3,192,687 15 2,647,709

Non U.S. equities 5 1,083,555 5 1,056,272

10 2,167,111 10 2,112,544

15 3,250,666 15 3,168,816

Emerging markets 5 381,662 5 384,050

10 763,325 10 768,101

15 1,144,987 15 1,152,151

Debt fund 5 211,372 5 207,850

10 422,743 10 415,700

15 634,115 15 623,550

Real assets 5 235,086 5 266,189

10 470,171 10 532,378

15 705,257 15 798,567

Increase/ 
(decrease) in 
basis points 

Up to 
5 years 

US$

Over 
5 years 

US$
Total

US$
2014

Fixed income securities +50 (23,504) – (23,504)
+100 (46,650) – (46,650)
+150 (69,446) – (69,446)

–50 23,871 – 23,871
–100 45,770 – 45,770
–150 65,106 – 65,106

2013

Fixed income securities +50 (40,522) – (40,522)

+100 (80,578) – (80,578)

+150 (119,953) – (119,953)

–50 39,563 – 39,563

–100 77,022 – 77,022

–150 109,682 – 109,682



47

2014
US$

2013 
US$

Within one year 31,976 69,407

Within two to five years – 31,837

31,976 101,244

2014
US$

2013 
US$

At beginning of year 1,145,000 –

Funds received 303,943 1,176,601

Change in accumulated value 227,057 (31,601)

At end of year 1,676,000 1,145,000

Transfers to the Court (refer to Note 2.7.j)

At beginning of year 47,073,089 41,353,774

During the year 5,447,171 5,719,315

At end of year 52,520,260 47,073,089

Transfers to the Court (refer to Note 2.7.j)

At beginning of year 179,823 –

During the year 694,944 179,823

At end of year 874,767 179,823

2014
US$

2013 
US$




