THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95)

(NPO REGISTRATION NUMBER : (04 - 997 NPO)
ANNUAL FINANCIAL STATEK ENTS

FOR THE YEAR ENDE
31 MARCH 2009

VELCICH

ARTERED ACCOUNTANTS(SH)




?

i

THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95) |

|
. [
INDEX TO THE ANNUAL FINANCliAL STATEMENTS
FOR THE YEAR ENDED 31 MARC!j'l 2009

CONTENTS ' % Page

Report of the independent auditors
Trustees’ report !l | | 3-5
Trustees' responsibilities . 6
Balance sheet | 7
Trust cabital.account - statement of income and distributions ' 8
Operating reserve - income statement 9
Statement of changes in trust capital and reserves | 10

Césh flow statement I- 11

Notes to the annuai financial stateme nts | _ 12-16

The supporting schedules set out on pages 17 and 18 and the
appendices are presented for information Purposes.only and
are not covered by the audit opinion. f

|
Programme income statements - | 17- 18
List of Art Works | '
Schedule of Equipment
List of library acquisitions

APPROVAL OF ANNUAL FINANCIALI# STATEMENTS
l

The annuai financial statements set out on pages 3 to 18 and the appendices
have been approved by the board of tr:ustees and are signed on its behalf by :

= C— F

|
|
Trustee o {
|
|
a
|
|

Trustee




REPORT OF THE INDEPENDENT AUDITORS

1

TO THE TRUSTEES

i
|

THE CONSTITUTIONAL COURT TRUj?»T

(TRUST NUMBER 3836/95) |

Report on the financial statements

We have audited the accompanying ﬁnanciallstatements of The

DOUGLAS
g VELCICH

CHARTERED ACCOUNTANTS (54)

P 0 BOX 32707
BRAAMFONTEIN
2017

SOUTH AFRICA

TEL {071) 403 3835
HAX (011) 339 7762

Lonstitutional Court Trust,

which comprise the trustees' report, balance sheet as at 31 Marc
statement, statement of changes_in equity and cash flow stateme
summary of significant accounting policies and other explanatory

Trustees' responsibility for the financial statements
The trustees are responsible for the pre

financial statements in accordance with 4

Auditor's responsibility |
Our responsibility is to ex

We conducted our audit in accor

R £ i ST

misstatement.

An audit involves performing procedures ito ébtain audit evidencé
disclosures in the financial statements. T'
judgement, including the assessment of th
statements, whether due to fraud or error.
considers internal control relevant to the en
financial statements in order to design aubi
circumstances, but not for the purpose of expressing an opinion o
entity’s internal control. An audit also inclides evaluating the appr
policies used and the reasonableness of

well as evaluating the overall presentatio

tity's preparation and f

We believe that the audit evidence we ha'Le obtained is sufficient

a basis for our audit opinion,
ARVELCICH Ca 5y
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Basis for qualified opinion |
In common with similar Organisations|
controls over income received by way
the accounting records. Accordingly, |t

beyond the receipts actually recorded.

|
Qualified Opinion JE
In our opinion, except for the effects df the matt
paragraph, these financial statementsf
nal Court Trust
Cash flows for the year then ende

itis not feasible for

din:a

Suppiementary information

The supplementary schedules s
financiai statements and are pre
schedules and accordingly we d

0 not éxpress an opinion o

e

Douglas & Velcich’
Chartered Accountants (S.A.)

Registered Accountants ang Auditors

Johannesburg
9 July 2009

e

of donations prior to the |
was impracticable for ysg

er described in t
fairly present, in ajl mater,
as at 31 March 2009, and of it
ccordance with its accou

et out fon pages 17 to 18 do
sented as additional inform

the trust to institute accounting

nitial entry of the income in
to extend our examination

he Basis for Qualified Opinion
ial respects, the financial position
financial performance and its
ting policies.

not form part of the annual

ation. We have not'audited these
n the '




J

i
|
]
|
!

THE CONSTITUTIONAL COU
i

| TRUSTEES' REPORT

|
fc‘ir the year ended 31 March

1. Introduction |

A |
During the year under review the Con
operation, continued to

stitutional Court Trust
pursue the objectives for which it Wi
Court Iibrary, currently largely through the development o
based virtual library accessible to users via the world
Constitutional Court clerks’ ij‘el}owship programme, th
administration of the Southern

2. New project of the Trust: S

The Southern African Legal hlfgnnation Institute (SAFLII)
aim of providing free electronic

African Judges Commissior .

outhern African Legal Inf

access to the law of souther;

RT TRUST

2009

, now well into its second decade of
N originally created: support of the
f the Court’s web-site and a web-
wide web, and support for the
° artworks programme and the

ormation Institute

is well on its way to achieving its
nand eastern Africa in the form of

_Judgments and, it is hoped in the
hasbeena resounding success. S
Jjudgments from across Southe
the website daily,

The establishment of SAFLII w:
Society Foundation and the F

wwyw.saflii.org,
3. Kindred bodijes

future, legislation. In its fj
AFLIT has expanded its cop
miand East Aftica with more

ord Foundation, SAFLI1

J .
These bodies, established in the United Kingdom and in the
undertaken by the Constity
with their own boards

Constitutional Court.

and a

|
|
\
|
:
|

4. Constitutional Court libra I

During the year the lib
efforts for the Constitutiona
Constitutional Court for use b
library and website projects in

In 2008 an exciting new project of the Library was undertak
the Constitutional Court as the pr;j

as made possible by financi

tional Court, remain independent
inisfration. Their raison

rary comq!n'ttee of the Trust concent
1 Court Library. A public re
Y judges, academics, practitio
the library continued to strengt

imary research resource ded

t full year of operation, the project
ent collection to more than 15,000
an 2,500 unique visitors visiting

T:l suppbrt received from the Open
is to be found on the web at

United States to support the work’
of the Trust (and of one another),
d'étre remains to support the

ated on finalising its acquisition
ading room was opened at the
ers and researchers. The virtual
hen during the year under review.
en, the Archive Project to develop
icated to the history of the South
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African constitution-makin
and democracy building i

3. Law clerks programme
5.1 General support

As in previous years, a d
programmes held each )‘r
clerks programme remaj
contribution to the train;
previously disadvantage

ing

5.2 Franklin Thomas Fellows

This fellowship was esta
Ford Foundation and no
able

at Michigan State Unjv
Trust during the finan

5.3 Ismail Mahomed Fellowship
]

This fellowship, establisll
made possible by a gen
proportion of that donat
Leanne Govindsamy has
No donations towards th
under review,

ion

|
"

5.4 LWH Ackermann Fellows

A new fellowship, establjfish

Laurie Ackermann has bei:n
has been made possible
Charlottesville, Ms Nikkii

academic year.
6. Artworks Project

The trustees resolved to scale dow

g pr(j)cess with the view to suppy
nitiatives with verifiable and
records relating to South Aﬁic:i’s constitution

ear in January and July foj
ns an important one, both

d backgrounds.
hip.

blished in honour of Franki
W a board member of the Fri

1. .
ersity. No donations towards
cial year under review.

ed in honour of the late Ch
erous donation from Atlanti

been awarded the fellowship
elfellowship were received by
|

through the support of

n the artworks project, focus

4

ort educational, public participation
a;tcessible material and to preserve

as heritage material for future generations.

onation from Atlantic Phila;

1thropies_ supported the orientation
' newly appointed law clerks. The
for the work of the Court and as a

and advancement of aspirant constitutional lawyers from

n Thomas, former president of the
'nds of the SA Constitutional Court
stitutional Court, preferably from
’'s degree in the United States of
ded the fellowship for 2008/2009
e fellowship were received by the

s former clerks of the Co

ief Justice Ismajl Mahomed, was
¢ Philanthropies. A significant
f the Trust by the UK Trust. Ms
for 2008/2009 at Duke University.

the Trust during the financia] year

is now held on behalf o

ed in honour of the for
established for the 2008/

ner Constitutional Court Justice
9 academic year. This fellowship
the University of Virginia in

Stein has been awarded the fellowship for the 2008/9

fing rather on the preservation and




Protection of the collection as 4
assistant curator. The valye of 1
building — especially its diverse
and cultural experts and from t]

national asset, and to this en
his project remains evident
collection of artwork — cop
1€ €ncouraging numbers of

7. Southern African Judges Commission

5

d appointed a part-time curator and
from the enthusiastic reception the
tinues to receive from architectural
visitors to the building.

the rule of law in the Sou
Jjudicial independence through !
founding document has been d
of Angola, Botswana, Lesotho

South Africa, Swaziland,

Tanzg

representatives of the various m
8. Trustees

Ms Savage left the employ of the
then by Ms Bhamjee, ‘

9. Administration of Trust
Ms Abeda Bhamjee, Ms Mimi Wj

period under review to provide s
administrator respectively,

lliams and Ms Elizabeth

16. Donors

Once again, the board wishes t
grants made to the Trust but g]
Without their support, the Trus

!
Johann Kriegler

Chairperson
23 June 2009

liaison and cooperation be
1y signed and ratified by the
s Malawi, Mauritius, Moza
nia, Uganda, Zambiaand 7

Trust as coordinator, and w?s

rvices to the trust as coord

0 express its gratitude to jts g
so for their enthusiasm for an
t : ould not be able to contimy

em African region by promoting
een judges. The Commission’s
chiefjustices and/or sen;
mbique, Namibi
mbabwe,

Commission was establishi:'tjn December 2003 to strengthen

or judges
a, the Seychelles,

who is based at the Constitutional
ate set of financial statements is,
CESS 10 its accounts by the judicial

replaced first by M Veriava and

io.lotlo continued, during the
nator, bookkeeper and

A

onors, not only for the generous
d interest in its various projects.
e.
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THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95) |

|
STATEMENT OF TRUSTEES' RESPQEJNSlBILlTY
AND LIST OF TRUSTEES FOR THE YEAR
ENDED 31 MARCH 2009 ’

|
|
STATEMENT OF RESPONSIBILITY l!

The trustees are responsible for the méintenance of adequate 2 ccounting records and the
preparation and integrity of the financia‘kl_ statements and related| information. The auditors are
responsibie to report on the fajr Presentation of the financial sta ements. The financial statements

have been prepared in accordance witp the trust's accounting policies.

designed to provide reasonable, but hojt absolute assurance as to the reliability of the financia

nd to adequately safeguard, verify and maintain a countability of assets, and to
prevent and detect misstatement angd loss. Nothing has come tg the attention of the trustees to
indicate that any material breakdown in' the functioning of these controls, procedures and systems

has occurred during the year under feview. -

The trustees are also responsible for the trust's systems ofinte$a| control. These are

The financial statements have been prepared on the going concern bas_is', since the trustees have
€very reason to believe that the trust has adequate resources in|place to continue in operation
for the foreseeable futu_re.

TRUSTEES

Johann Christiaan Kriegler (Chairpersonll) . Galetlane Juiiana Rabaiji
Farouk Hajee Ismail Cassim Faith Dikeledi Pansy Tiakula
Arthur Chaskaison _ Mohammed Zakeria Yacoob
Michael Mervyn Katz ! Happy Masondo '
Patric Mzolisi Mtshaulana [ Tembeka Ngcukaitobi

Catheripe Mary Elizabeth O'Rega'n J Katharinje Mary Savage (appointed 19/2/09)




THE CONSTITUTIONAL COURT TRUST

(TRUST NUMBER 3836/95)

BALANCE SHEET AS AT 31 MARCH 2009

ASSETS

Non current assets
Equipment
Artworks
Investments

Current assets

Accounts receivable
Cash and cash equivalents

TOTA.L ASSETS

RESERVES AND LIABILITIES
Equity and reserves

Trust capital ,
Operating reserve

Current liabilities

Accounts payable

TOTAL RESERVES AND LIABL

ITIES

L NN

Page 7

'1‘5,928,1 40

2009 2008
R R
5,928,140 8,605,432
3,217,385 5,378,127
1 1
1 1]
3,217,883 5,378,125 |
2,710,255 3,227,305
12.242 ;
2,698,013 3,227,305
.
5,928,140 8,605,432
5,928,140 8,605,432
5,723,105 8,467,583
3,819,654 5,588,190
1,903,451 2,879 393
205,035 137,849
205,035 | 137,849 |
8,605,432




THE CONSTITUTI_ONAL COURT TRUST
(TRUST NUMBER 3836/95)

TRUST CAPITAL

STATEMENT OF INCOME AND
DISTRIBUTIONS FOR THE YEAR
ENDED 31 MARCH 2009

Income

Grants and donations

Direct project distributions

. Constitutional Court Library
Supreme Court of Appeal
Flemish clerkship programme
Franklin Thomas Fellowship
Constitutional Court Trust Artworks Project
Research Assistants Programme
Ismail Mahomed Fellowship
SAFLII
South African Judges Commissipn

¥

(Deficit) for the year

4,660,780

Page 8

2,666,269

|__4660.780] [ 2,666,269

(6,403,916)

(5,190,374)

(855,020) (1,279,982)
- (975)
(93,000) .
(119,723) -]
(1,099,068) (364,816)
(1,345) (44,857)

© (148,860) (511,660)
~ (2,531,988) (2,207,264)
(1,556,912) (780,820)
(1,743,136) (2,524,105)




THE CONSTITUTIONAL COUR

(TRUST NUMBER 3836/95)

OPERATING RESERVE

T TkUST

INCOME STATEMENT FOR THE YEAR

'ENDED 31 MARCH 2009

Income

Dividends received
Interest received

- Note

Profit on disposal of investments 3
Unrealised surplus on UK bank balance

Expenditure

Audit fees - 2008/2007
Bank charges
Bookkeeping fees
Computer expenses
Consulting fees
Courier and postage
General expenses
Interest and penalities

Page 9

- Portfolio administration fee

(Deficit) for the year

Loss on disposal of investmehts

Revaluation of investments
Staff recruitment costs
Travel - local

Realised ioss on transfer of funds from UK bank

Unrealised forex loss on UK H

ank balance

2009 2008
R R
263,028 562,609
139,771 20,830
123,257 129,536
- 19,218
- 393,025
(1,238,970) (649,850)
(29,912) (39,303)
(13,627) (13,338)
. (24,270)
(11,304) (490)
(371,599) (116,859)
- (798)
(789) -
(37,201) -
(274,874) -
(3,696) (54,249)
(196,263) (387,592)
(12,625) -
' (2,366) (12,951)
(154,018) -
(130,696) -
(975,942) (87,241)

e ey




THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95)

STATEMENT OF CHANGES IN THE TRUST
CAPITAL AND RESERVES FOR THE YEAR
ENDED 31 MARCH 2009

~ Balance at 31 March 2007
(Deficit) on trust projects

(Deficit) on operating reserve
Equipment acquisitions

Balance at 31 March 2008

(Deficit) on trust projects
(Deficit) on operating reserve
Equipment acquisitions

Balance at 31 March 2_009

Page 10

Trust Operating _
capital reserve Total
R R R
8,202,§M 2,966,634 11,169,278
(2,524,105) - (2,524,105)
- (87,241) (87,241)
(90,349) - (90,349)
5,688,190 2,879,393 8,467,583
(1,743,136) . - (1,743,136)
- (975,942) . (975,942)
(25,400) . (25,400)
3,819,654 1,903,451 \5,723,105 '




THE CONSTITUTIONAL COURT TRUST

(TRUST NUMBER 3836/95)

CASH FLOW STATEMENT FOR THE
YEAR ENDED 31 MARCH 2009

Cash flows from operating activities

Cash received from funders

Cash paid to suppliers, employees and projects

Cash (utilised in) operations

Dividends received
Interest received

Net cash (outflow) from Operating aétivities

Cash flows generated byl(utilised in) investing activities

Acquisition of equipment
Acquisition of and additions to inves
Proceeds on disposal of investment

Net {decrease) in cash resources

tments
S

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Page 1

2009 2008
R R
4,648,538 3,559,294
(7,104,563) (5,934,756)
(2,456,025) (2,375,462)
139,771 20,830
123,257 129 536
(2,192,997) (2,225,096)
1,663,705 (5,834,639)
(25,400) (90,350)
(245,162) (8,094,289)
1,934,267 2,350,000
(529,292) (8,059,735)
3,227,305 11,287,040
2,698,013 3,227,305

_-—_"—_‘?——'———"———-—_..____




THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95)

NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2009

ACCOUNTING POLICIES

1.

1.1

1.2

1.3

- financial assets are re-measured at fair value through profit and

‘Cash and cash equivalents are measured at fair value.

PRESENTATION OF ANNUAL FINANCIAL STATEMENTS

Page 12

The financial statements are prepared on the historical cost baFis, except for financial
instruments, which are reflected at fair value. Policies applied include the following principal
‘accounting policies which, are. consistent with those applied in the previous year :

EQUIPMENT

Equipment is reflected in the baiache sheet at nominal value, in

accordance with a decision

made by trustees with effect from the 2006/7 financial year. The trust acquires equipment
with funds raised from donors, and trustees have taken the view that the accounting treatment

adopted is more appropriate for a donor-funded organisation.

ARTWORKS |

Aithough artworks acquired througr}n purchase and donation are
are reflected in the balance sheet gt nominal value. Trustees ap
conduct a valuation of the collection.

FINANCIAL INSTRUMENTS

I
Measurement |

assets of the trust, they
pointed consuitants to

Financial instruments carried on the balance sheet include investments, bank

balances, accounts receivable and accounts payable. Financial

instruments are

initially measured at cost as at trade date, which includes trans?on costs.

Subsequent to initial recognition, the following instruments are
below :-

investments

easured as set out

Investments in financial assets are initially recognised at cost. Subsequently,

Trade and other receivables

Trade and other receivables are stated at cost less provision for

Cash and cash equivalents .

Accounts payable

Accounts payable are stated at their nominal value.

088,

mpairment losses.
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THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95) |

NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH

ACCOUNTING POLICIES (Conﬁnued)

1.4  PROVISIONS ]

1.5

1.6

1.7

1.8

- Interest

- Foreign currency transactions are

s

2009 (Continued)
|

J
Provisions are recognised when the trust

Page 13

has a present legal or constructive

obligation as a result of past events, it is probable that an autflow of resources

embodying economic benefits WTI be required to settie the
estimate of the amount of the obligation can be made.
REVENUE

Grants and donations

obligation and a reliable

Grants and donations are accounted for in the year in whith they are received. The trust

neither accrues nor defers donor funding received after ye
donor funding within individual projects of the trust. (Refer n

Dividends

Dividends are brought to accountion the last day for registra

Interest is accounted for on the accrual basis.
EXPENDITURE

Expenditure is accounted for on tAe accrual basis.

PROJECT INCOME AND EXPENDITURE

In terms of its contractual obligations to donors, the trust's p
costs that are clearly identifiable a

such directly against the

rend or in advance of the year
- in which it is to be spent. Appendices on pages 17 and 18 reflect unexpended balances of

ote 1.7)

ition.

olicy is to allocate project
project funds. Indirect and

shared costs, as well as income items other than grants are

- in the proportion that opening project fund balances plus cur

liocated between project funds
ent year grant receipts bear

to aggregate project fund balances and current year grant income received.

FOREIGN CURRENGCIES

accounted for at the exch
the date of the transactions. Gains

and losses resuiting from

ange rates prevailing at
the settlement of such

transactions and from the transaction of monetary assets and liabilities

denominated in foreign currencies

Foreign currency balances held at

. . . I
are recognised in the income statement,
\ i ‘

year end are translated atlyearend exchénge rates,
i

|
-
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THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95)

NOTES TO THE ANNUAL FINANCIAL|STATEMENTS .
FOR THE YEAR ENDED 31 MARCH 2?09 (Continued)

2009

Page 14

2008
R ‘R
2.  EQUIPMENT AND ARTWORKS
Equipment - at nominal valye 1 1
Artworks - at nominal value 1 1
Trustees decided with effect from the 200617 year to write off
costs incurred for additions to fixed assets and the artworks collection
in the year of acquisition. The reason for this is that the trust is|donor-
funded and raises meney specifically for the acquisition of sucl|1 assets.
Itis the view of trustees that writing| off such assets against funilds
raised by the trust is more appropriate than the conventionai accounting
. treatment of capitalising and depre fating such assets.
The trust will continue to maintain registers containing all neceﬁsary
details of equipment and artworks acquired, as this is needed for
control and insurance purposes. (Refer to note 14.)
3. INVESTMENTS
~ Opening baiance 5,378,125 2,209
Movements for the year (1,963,979) 5,763,508
Purchase of investments - 8,000,000
Disposal of investments (1,934,267) (2,350,000)
(Loss)/profit on disposal of investments (274,874) 19,218
Administration costs ' - (3,696) (54,249)
Distributions - Dividends 139,771 20,830
Distributions - Local interest 109,087 127,709
‘ 3,414,146 5,765,717
Revaluation to market value (196,263) (387,592)
Ciosing balance 3,217,883 5,378,125
Investments are stated at market value,
4. CASH AND CASH EQUIVALENTS
Standard bank current account 119,631 296,946
Standard bank current account-Libra 'y Funds 8,411 7,555
Funds held as nominee by S A Constitutional
Court Trust UK {Ismail Mahomed Fellowship) 713,280 2,912,705
Cashrorn short term deposit : 1,856,791 10,099
2,698,013 3,227,305




THE CONSTITUTIONAL COURT TRUST
(TRUST NUMBER 3836/95)

NOTES TO THE ANNUAL FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2009 (Continued)

5. ACCOUNTS PAYABLE

Accruals
PAYE and UIF payable

6. GRANTS AND DONATIONS

Camegie Corporation of New York ( Réc

$200,000 grant for the period Octob

eived $67,500 of a

er 2007 to September 2010)

Foundation Open Society Institute (0Si|- ZUG) (SAFLII
$65,000 for December 2008 to Jurte 2010)

Open Society Foundation for South Afri!ca - no. 02612
for July 2008 to June 2009 - SAFLI

Open Society Foundation for South Afri%:a - (R1000,000 per year
for July 2007 to June 2008 - SAFLI)

Received
Accrued in 2007

Open Society Initiative for Southern Africa {(SAJC

$65,000 for specific events)
South African Partners (Artworks projec

' $10,000 for general support)
The Ford Foundation (SAFLH and SAJC
$150,000 for 2 years, January 2009

The Ford Foundation {SAFLH -

to December 2010)

$100,000 per year, August 2006 to July 2008)
Commonwealth Judicial Education Institute
Venice Commission - current year fundin'g

SAFLII scanning (Euro 1,525)
Lesotho conference (Euro 12,645)

SAJC Registrar's workshop (Euro 15,000)

Howard University - Artworks project

Friends of the South African Constitutional

Court (USA), Inc. - Artworks project
Other donations :

- 7. CASH (UTILISED IN) OPERATIONS

{Deficit) for the year on operating reserve
- {Deficit) for the year on trust projects
Adjusted for :
Accrual of grant income
Dividend received
Interest received
Revaluation of investments
Loss/(profit) on disposal of investments

Operating (deficit) before working capital

changes

Working capital changes - (increase} in accounts receivable
Working capital changes - decrease in ac Counts payable

Cash (utifised in) cperations

Page 15

2009 2008
R R
202,464 137,849
2,571 .
205,035. 137,849
657,642 481,518
399,680 -
1,275,000 -
- 1,000,000
. 1,500,000
- (500,000)
543 400 -
100,150 -
994,840 .
- 735,956
- 11,645
- 325,427
- 14,509
- 123,473
- 187,445
- 82,481
682,087 -
7,081 29,242
4,660,780 . 2,666,269
(975,942) - (87,241)
(1,743,136) (2,524,105)
. . 500,000
(139,771) (20,830)
(123,257) - (129,536)
196,263 387,502
274,874 (19,218)
{2,610,969) (1,893,338)
(12,242) -
67,186 (482,124)
(2,456,025) (2,375,462)




THE CONSTITUTIONAL CO
(TRUST NUMBER 3836/95)

|

. NOTES TO THE ANNUAL FINANiéIAL STATEMENTS
FOR THE YEAR ENDED 31 MAR(FH 2009 (Continued)

8. TAXATION |
. |

|
No provision has been made !
in terms of section 10(1)(cN)

~ 9. GOING CONCERN

f
The existence of the trust is d?pendent on the continued

10. CURRENCY RISK

The trust is exposed to cuiren
foreign donors, and that some
kindred body in the United Kin

11. INTEREST RATE RISK

URT TRUST

for taxation as the trust is e
as read with Section 30 of ¢

Cy risk to the exient that fun

Page 16

}(empt from income tax
he Act.

support of its donors.

ds are received from

funds are held on behalf of the trust by its

gdom.

The trust is exposed to interest

interest rates. The risk is man

and floating rates ang placingsj

12. CREDIT RISK

The trust's credit risk is attributable to investments and liqy
on liquid funds is limited becaue

assigned by international credi

investments is dealt with throug

to the fund managers.

13. LIQUIDITY RISK

The trust manages liquidity risk
that adequate reserves are maintained to meet anticipated

14. COLLECTION OF ARTWORKS

A detailed listing of artworks is

a detailed register has been compiled and will be maintaine

15, LIBRARY

The trust purchases books and
condition that they remain the property of the Constitutional

rate risk, as it places funds at both fixed and floating
ged by maintaining an app{opriate mix between fixed
within market expectations.

id funds. The credit risk
anks with credit ratings
elating to the trust's

risk profile provided

the counter parties are 4
-rating agencies. The risk r
h an ongoing review of the

by monitoring forecast cash flows énd ensuring
obligations.

uisition is drawing to a close and the trustees obtained a
valuation of the collection dun’nd the course of the financial

year.
Ppended to these annual financial statements, and
d for control Purposes,

publications for the library and donates these on the

Court,
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