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Index Q1 2015 Q2 2015 Q3 2015 Q4 2015 2015

MSCI ACWI + 2.3% + 0.3% - 9.5% + 5.0% - 2.4%

DJ US Total + 1.8%  0.0% - 7.3% + 6.3% + 0.4%

S&P 500 + 1.0% + 0.3% - 6.4% + 7.0% + 1.4%

MSCI EAFE + 4.9% + 0.6% - 10.2% + 4.7% - 0.8%

MSCI Emerging Markets + 2.2% + 0.7% - 17.9% + 0.7% - 14.9%

Citi WGBI - 2.5% - 1.5% + 1.7% - 1.2% - 3.6%

S&P Natural Resources - 1.5% - 2.7% - 19.6% - 1.8% - 24.3%



January 1 to December 31 Period Return Annualised Rate from Inception

2006 + 10.4% + 9.3%

2007 + 9.2% + 9.3%

2008 - 19.5% + 0.7%

2009 + 15.9% + 3.5%

2010 + 10.3% + 4.7%

2011 - 1.8% + 3.7%

2012 + 10.1% + 4.5%

2013 + 12.2% + 5.4%

2014 + 1.6% + 5.0%

2015 - 3.4% + 4.2%
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2015 2014 April 2005 to 
December 2015

Opening Fund Balance 97,660,448 100,449,670 100,946,142
Additional Contributions 0 1,017,778 13,121,518

97,660,448 101,467,446 114,067,660

Interest & Dividends2  998,579 1,374,116 19,010,091

Realised Gains/(Losses) 2,253,223 1,382,124 18,871,064

Net Gain/(Loss) in Fair Value on 
Investments (6,214,143) (1,108,212) 2,827,711

Investment Income (2,962,341) 1,648,028 40,708,866 

Investment Management Expenses (360,500) (375,065) (3,918,942)

Net Investment Income (3,322,841) 1,272,963 36,789,924 

Trust Fund Administrative Expenses3  (657,370) (631,676) (7,012,397)

Net Gain/(Loss) in Fund Before 
Disbursements (3,980,211) 641,287 29,777,527
Disbursements to Court & Commission (6,099,329) (5,447,171) (58,619,589)

Net Receipts from Court & Commission 186,312 998,886 2,541,622

Net Change in Fund Balance (excluding 
Additional Contributions) (9,893,228) (3,806,998) (26,300,440)

Fund Balance @ December 31 87,767,220 97,660,448 87,767,220
Due to Court re non-judicial staff 
pensions (1,900,000) (1,676,000) (1,900,000)

Closing Net Fund Balance 85,867,220 95,984,448 85,867,220









Notes 2015
US$

2014
US$

Assets

Cash and cash equivalents 4 2,489,121 5,691,068

Accounts receivable 6,296 12,779

Investments at fair value through profit or loss 6 85,187,120 91,818,212

Interest receivable 42,504 53,870

Other assets 11,621 6,043

Fixed assets 8 101,387 145,797

Total assets 87,838,049 97,727,769

Liabilities

Accounts payable and accrued expenses 70,829 67,321

Due to Court - non-judicial staff pensions 16 1,900,000 1,676,000

Total liabilities 1,970,829 1,743,321

Total net assets 85,867,220 95,984,448

Fund balance

Capital contributions 9 114,067,660 114,067,660

Retained deficit (28,200,440) (18,083,212)

Total fund balance 85,867,220 95,984,448



Notes 2015 
US$

2014
US$

Income

Interest and other income 217,398 328,115

Dividends 793,195 977,693

Realised gains on investments 2,253,100 1,382,124

Gain on sale/disposal of fixed assets 123 –

Net loss in fair value on investments 

   at fair value through profit or loss 2.5.c (6,214,143) (1,108,212)

(2,950,327) 1,579,720

Expenditure

Investment management expenses 360,500 375,065

Professional fees 28,238 25,475

Staff costs 10 365,129 353,163

Board expenses 10 75,402 63,700

Property related expenses 87,307 84,512

General administrative expenses 69,560 75,827

Depreciation 8 31,734 28,999

1,017,870 1,006,741

Net operating (loss)/income (3,968,197) 572,979

Net foreign exchange (loss)/gain (12,014) 68,308

Net (loss)/income for the year (3,980,211) 641,287

Other comprehensive income – –

Total comprehensive (loss)/income for the year (3,980,211) 641,287



Capital 
contributions   

US$

Retained
deficit

US$

Fund
balance

US$

Balance at 1 January 2014 113,049,884 (13,745,215) 99,304,669

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

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

Balance at 1 January 2015 114,067,660 (18,083,212) 95,984,448

Total comprehensive income for the year – (3,980,211) (3,980,211)

Change in accumulated value  
   due to Court (Note 16) – (37,688) (37,688)

Transfers to the Court (Note 17) – (6,099,329) (6,099,329)

Transfers from the Court (Note 17) – – –

Balance at 31 December 2015 114,067,660 (28,200,440) 85,867,220



Notes
2015 
US$

2014 
US$

Operating activities
Net (loss)/income for the year (3,980,211) 641,287

Adjustments to reconcile net income to net cash flows:

Depreciation 8 31,734 28,999

Gain on sale of fixed asset (123) –

Interest income (217,398) (328,115)

Dividend income (793,195) (977,693)

Net foreign exchange differences 23,847 (47,216)

Decrease in accounts receivable and other assets 905 14,363

Increase/(decrease) in accounts payable and accrued expenses 3,508 (41,278)

Other movements included in net income (4,189) 2,228

Purchase of investments (12,621,144) (15,302,553)

Redemption of investments 15,278,799 17,998,023

Realised and unrealised loss/(gains) on investments 3,961,043 (273,911)

1,683,576 1,714,134

Interest received 220,796 338,580

Dividends received 793,195 977,693

Net cash flows generated from operating activities 2,697,567 3,030,407

Investing activities
Purchase of fixed assets 8 (2,811) (60,581)

Proceeds from disposal of fixed assets 16,314 –

Net cash flows generated from/(used in) investing activities 13,503 (60,581)

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

Funds received from the Court-non-judicial staff pensions 16 186,312 303,943

Transfers to the Court 17 (6,099,329) (5,447,171)

Transfers from the Court 17 – 694,944

Net cash flows used in financing activities (5,913,017) (3,430,508)

Net decrease in cash and cash equivalents
(3,201,947) (460,682)

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

Cash and cash equivalents at end of the year 2,489,121 5,691,068























2015
US$

2014
US$

Cash at bank 187,835 1,172,557

Money market accounts 73,152 286,496

Income funds 2,228,134 4,232,015

2,489,121 5,691,068





2015 
US$

2014
US$

Fixed income securities 1,938,156 2,601,595

Equities 49,787,810 55,290,651

Private equity funds of funds 7,565,795 7,788,778

Hedge funds of funds 21,099,931 21,465,217

Money market funds 773,999 444,540

Debt fund 4,021,429 4,227,431

85,187,120 91,818,212



Level 1
US$

Level 2 
US$

Level 3 
US$

Total 
US$

2015
Fixed income securities – 1,938,156 – 1,938,156
Equities 21,802,659 27,985,151 – 49,787,810
Private equity funds of funds – – 7,565,795 7,565,795
Hedge funds of funds – – 21,099,931 21,099,931
Money market funds 773,999 – – 773,999
Debt fund – 4,021,429 – 4,021,429

22,576,658 33,944,736 28,665,726 85,187,120

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





Input 
used

Sensitivity 
used 
+/-%

Effect on 
fair value 

US$
Hedge Funds of Funds NAV 5 1,054,997

NAV 10 2,109,993

NAV 15 3,164,990

Private Equity Funds of Funds NAV 5 378,290

NAV 10 756,580

NAV 15 1,134,869



Private equity 
funds of funds 

US$

Hedge 
funds of funds 

US$
Total

US$
2015
Balance at 1 January 2015 7,788,778 21,465,217 29,253,995
Total realised gains 395,772 58,421 454,193
Subscriptions – 2,032,204 2,032,204
Redemptions – (2,460,923) (2,460,923)
Capital calls 1,169,800 – 1,169,800
Distributions (1,865,854) – (1,865,854)
Transfers into or out of Level 3 – – –
Unrealised gains included

   in comprehensive income 77,299 5,012 82,311

Balance at 31 December 2015 7,565,795 21,099,931 28,665,726

2014
Balance at 1 January 2014 7,567,496 18,993,286 26,560,782

Total realised gains/(losses) 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



Motor 
 vehicles 

US$

Equipment & 
furniture 

US$

Leasehold
improvements

US$
Total 
US$

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

Additions at cost – 3,220 – 3,220

Exchange adjustments 1,002 658 63 1,723

Disposals (57,013) (2,082) – (59,095)

Balance at 31 December 2015 151,570 137,708 13,213 302,491

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

Charge for the year (26,687) (4,873) (174) (31,734)

Exchange adjustments (393) (563) (63) (1,019)

Disposals 40,822 1,673 – 42,495

Balance at 31 December 2015 (67,609) (120,282) (13,213) (201,104)

Net book value at 
    31 December 2015 83,961 17,426 – 101,387
Net book value at 
    31 December 2014 126,230 19,393 174 145,797

2015 
US$

2014 
US$

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

Third party contributions – 1,017,776

At end of year 114,067,660 114,067,660

Represented by:

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

Third party contributions 9,160,000 9,160,000

At end of year 114,067,660 114,067,660







Up to
1 year

US$

1 to 
5 years

 US$

Over
 5 years 

US$ 

Non-interest 
bearing

US$
Total 

US$

2015

Fixed income securities 81,394 1,276,777 579,985 – 1,938,156

Equities – – – 49,787,810 49,787,810

Private equity funds of funds – – – 7,565,795 7,565,795

Hedge funds of funds – – – 21,099,931 21,099,931

Money market funds 773,999 – – – 773,999

Debt fund – – – 4,021,429 4,021,429

855,393 1,276,777 579,985 82,474,965 85,187,120

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



2015
US$

2014
US$

A to AA+ 327,656 473,785

BBB to BBB+ 1,610,500 2,127,810

1,938,156 2,601,595



Regional
US$

Non-Regional 
US$

Total
US$

2015
Fixed income securities

  Government agency bonds 327,656 – 327,656
  Corporate bonds 1,610,500 – 1,610,500

1,938,156 – 1,938,156
Equities – 49,787,810 49,787,810
Private equity funds of funds – 7,565,795 7,565,795
Hedge funds of funds – 21,099,931 21,099,931
Money market funds – 773,999 773,999
Debt fund – 4,021,429 4,021,429

1,938,156 83,248,964 85,187,120

2014
Fixed income securities

  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





Increase/ 
(decrease) in 
basis points 

Up to 
5 years 

US$

Over 
5 years 

US$
Total

US$
2015

Fixed income securities +50 (11,857) (16,732) (28,589)
+100 (23,562) (32,903) (56,465)
+150 (35,120) (48,533) (83,653)

–50 12,009 17,314 29,323
–100 24,174 35,234 59,408
–150 36,496 53,781 90,277

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



2015
US$

2014
US$

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

Funds received 186,312 303,943

Change in accumulated value 37,688 227,057

At end of year 1,900,000 1,676,000

Change in 
equity price 

2015
+/-%

Effect on net 
assets and fund 

balance
2015
US$

Change in 
equity price 

2014
+/-%

Effect on net 
assets and fund 

balance 
2014
 US$

U.S. equities 5 1,024,631 5 1,064,229

10 2,049,261 10 2,128,458

15 3,073,892 15 3,192,687

Non U.S. equities 5 971,444 5 1,083,555

10 1,942,888 10 2,167,111

15 2,914,332 15 3,250,666

Emerging markets 5 320,682 5 381,662

10 641,365 10 763,325

15 962,047 15 1,144,987

Debt fund 5 201,071 5 211,372

10 402,143 10 422,743

15 603,214 15 634,115

Real assets 5 172,633 5 235,086

10 345,267 10 470,171

15 517,900 15 705,257



Transfers to the Court (refer to Note 2.5.j)

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

During the year 6,099,329 5,447,171

At end of year 58,619,589 52,520,260

2015
US$

2014 
US$

Transfers from the Court (refer to Note 2.5.j)

At beginning of year 874,767 179,823

During the year – 694,944

At end of year 874,767 874,767

2015
US$

2014 
US$

Within one year 27,415 31,976








