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-3==3+V$'0(#! F??*5$_! %)--! V3&C6! (3! 6(&$+D(#$+! (#$! `a,-#*+'! &$0'(*3+6#*2! GH! G/*04*+D! (&/6(! '+4! 
6/223&(*+D! 4*'03D/$6! G$(V$$+! D3@$&+=$+(c! b/4*5*'&H! '+4! 230*5H! ='C*+D! '5(3&6! 3+! C$H! &/0$! 3?! 0'V! '+4! 
&$?3&=!*66/$6_! 
! 
]3&C*+D! '6! '! (&/6($4! 2'&(+$&! V*(#! C$H! -#*+$6$! *+6(*(/(*3+6c! %)--! #'6! $T2$&(*6$! *+! V3&C*+D! '5&366! (#$! 
230*(*5'0c!#*6(3&*5'0c!5/0(/&'0!'+4!0*+D/*6(*5!G'&&*$&6!(3!?'5*0*('($!230*5H!4*'03D/$!'+4!4$6*D+!2&3D&'==$6!(#'(! 
4$0*@$&!6/6('*+'G0$!&$6/0(6c!*+50/4*+D!*+!'&$'6!3?!230*(*5'0!6$+6*(*@*(H_! 
! 
%)--! V3&C6! V*(#! '! &'+D$! 3?! 3??*5*'0! '+4! '5'4$=*5! 2'&(+$&6! *+! -#*+a, including the Supreme People’s 

Court, the Supreme People’s Procuratorate, the China Law Society, the International Department of the 

-3==/+*6(!<'&(H!-$+(&'0!-3==*(($$!'+4!(#$!.00,-#*+'!h3/(#!U$4$&'(*3+!A(#$!$T($&+'0!'??'*&6!'&=!3?!(#$! 
-3==/+*6(! h3/(#! [$'D/$c! V#*5#! (&'*+6! ?/(/&$! 0$'4$&6Ec! '6! V$00! '6! V*(#! '5'4$=*5! 2'&(+$&6! =36(0H! *+! 
China’s top law schools.! 
! 
The UK government is unique in China in having GBCC as an “arms,length” public body that is 

4*??$&$+(*'($4!?&3=!IY%!*+!*(6!&$0'(*3+6!V*(#!-#*+$6$!2'&(H,6('($!*+6(*(/(*3+6!'+4!/+*@$&6*(*$6!(3!2*03(!'+4! 
5#'=2*3+!0$D'0!'+4!b/4*5*'0!&$?3&=_!L+!(#*6!V'Hc!%)--!#'6!?3&!(#$!2'6(!(V3!4$5'4$6!'66*6($4!-#*+$6$!0$D'0! 
$T2$&(6!(3!G&*+D!'G3/(!D&'4/'0!5#'+D$!3+!6$+6*(*@$!*66/$6!3?!*+($&+'(*3+'0!53+5$&+!6/5#!'6!4$'(#!2$+'0(H! 
&$?3&=!'+4!+$5$66'&H!&$?3&=6!*+!(#$!2&$,(&*'0!4$($+(*3+!6H6($=c!'6!V$00!'6!#$02!V*(#!(#$!(&'*+*+D!3?!b/4D$6! 
'+4!(#$!$T5#'+D$!3?!G$6(!2&'5(*5$!*+?3&='(*3+!V*(#!-#*+'!'6!(#$!53/+(&H!*=20$=$+(6!'!@'&*$(H!3?!&$?3&=6! 
(3!*=2&3@$!D3@$&+'+5$!'+4!(#$!0$D'0!'+4!&$D/0'(3&H!$+@*&3+=$+(_! 
! 
GBCC’s typical project model is to work either directly with 2'&(H,state institutions or with China’s leading 

'5'4$=*5!$T2$&(6c!V#3!20'H!'!&30$! *+!'4@*6*+D!D3@$&+=$+(!'+4!(#$!b/4*5*'&H!3+!'&$'6!?3&!&$?3&=c!'+4!(3! 
4$6*D+!2&3b$5(!2&3236'06!V*(#!(#$=!(#'(!=$$(!(#$!230*5H!2&*3&*(*$6!3?!(#$!`a!A3&!63=$(*=$6!S`E! ?/+4*+D! 
organisation as well as China’s own reform agenda. Projects involve study tours to visit UK and European 

*+6(*(/(*3+6c! (#$! ?'5*0*('(*3+! 3?! $T2$&(6! (3! -#*+'! (3! 6#'&$! G$6(! 2&'5(*5$! $T2$&*$+5$c! b3*+(! V3&C6#326! '+4! 
(&'*+*+D! 6$66*3+6_! "#$! -#*+$6$! 2'&(+$&6! 4$6*D+! &$?3&=! '+4! 230*5H! 2&3236'06! ('*03&$4! (3! -#*+$6$! 
5*&5/=6('+5$6c!*+@30@*+D!$_D_!2&3236$4!&$@*6*3+6!(3!0'V6!3&!*=20$=$+('(*3+!&$D/0'(*3+6c!-#*+$6$!M/2&$=$! 
-3/&(! D/*4'+5$! +3(*5$6! (3! 03V$&! 53/&(6c! 3?($+! '?($&! ($6(*+D! '+4! 2*03(! &/+6! *+! 2&3@*+5$6c! 2/G0*5'(*3+! 3?! 
&$?3&=!&$53==$+4'(*3+6c!(&'*+*+D!6$66*3+6!'+4!5#'+D$6!(3!D3@$&+'+5$!2&'5(*5$_! 
! 
GBCC’s work with China over the past four decades demonstrates that it is possible for t#$!`a!(3!6/223&(! 
China’s development as a positive contributor to international law and global norms, through projects 

V#*5#! '&$! 4$6*D+$4! '6! 2'&(+$&6#*26! 3?! $X/'06! V3&C*+D! 3+! 53==3+! D3'06! '+4! 6#'&$4! 2&3G0$=6! '+4! 
3223&(/+*(*$6_!F/&!$T2$&*$+5$!*6!(#'(c!4$62*($!(#$!#'&4,0*+$!6('+5$!3?($+!('C$+!2/G0*50H!GH!6$+*3&!=$=G$&6! 
3?!-#*+$6$!3??*5*'043=c!(#$&$!53+(*+/$6!(3!G$!'+!'22$(*($!?3&!6/G6('+(*'0!($5#+*5'0!&$?3&=!(3!*=2&3@$!(#$! 
b/4*5*'0!'+4!0$D'0!6H6($=_! 
! 
Recent results of GBCC’s work include:! 
x M(&$+D(#$+$4!'+4!$T2'+4$4!.,9B.*6!-16!B9B.-01-7@*!,*@-.0=1B)0<B!V0.)!P*8!#)01*B*!<-,.1*,B!01!.)*! 

@*D-@U!W960?0-@!-16!-?-6*50?!B*?.=,B!*+!(#$!*+($&$6(!3?!`a,-#*+'!&$0'(*3+6_! 
x L=20$=$+($4! 2&3b$5(6! &$6/0(*+D! *+! measurable progress in China’s criminal justice systemc! 

2'&(*5/0'&0H! *+! &$4/5*+D! (#$!/6$!3?! (#$!4$'(#!2$+'0(H! '+4! (3&(/&$c! 6$((*+D!/2!4$($+(*3+! 5$+(&$6c! 0'H! 
@*6*(3&!65#$=$6c!20$'!G'&D'*+*+Dc!'+4!2*03(6!?3&!&$4/5*+D!2&$,(&*'0!4$($+(*3+_! 

x Y'*+('*+$4! -! ?==,601-.*6! ,*@-.0=1B)0<! 7*.V**1! .)*! XY! -16! #)01*B*! W960?0-,0*Bc! *+50/4*+D! '! +$V! 
4*'03D/$!=$5#'+*6=!'+4!'!b3*+(!$T2$&(!V3&C*+D!D&3/2!3+!53==$&5*'0!4*62/($!&$630/(*3+_! 

x -&$'($4!'!1*.V=,P!=F!*1D-D*6!/,0.0B)!@*D-@U!W960?0-@!-16!-?-6*50?!*T<*,.B!'+4!&$2&$6$+('(*@$!G34*$6! 
C$$+!(3!2'&(*5*2'($!*+!0$D'0!'+4!b/4*5*'0!&$?3&=!*+!-#*+'_! 

x U'5*0*('($4!G$623C$! (&'*+*+D! ?3&! (#$!-#*+$6$! b/4*5*'&H!3+! C$H! 0$D'0! &$?3&=! *66/$6! 6/5#! '6! *+630@$+5H! 
law, people’s assessor reform, 20$'!G'&D'*+*+D!'+4!$T50/6*3+!3?!*00$D'0!$@*4$+5$_! 

x Merved as the UK’s docking point for coordinating and developing the space for ?0N0@!-16!?=55*,?0-@! 
@*D-@!,*F=,5!01!#)01-Z! 

N! 
! 

mailto:4!'!1*.V=,P!=F!*1D-D*6!/,0.0B)!@*D-@U!W960?0-@!-16!-?-6*50?!*T<*,.B!'+4!&$2&$6$+('(*@$!G34*$6
mailto:D-@U!W960?0-@!-16!-?-6*50?!B*?.=,B!*+!(#$!*+($&$6(!3?!`a,-#*+'!&$0'(*3+6
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.,-.*D0?!;*<=,.! 
! 

! 
x -3+@$+$4!#*D#,0$@$0! (#$='(*5! 6$=*+'&6!3+! &$?3&=! (32*56! 6/5#! '6!'+(*,=3+$H! 0'/+4$&*+Dc! 53&23&'($! 

D3@$&+'+5$!'+4!(#$!*+($&+'(*3+'0*6'(*3+!3?!0$D'0!6$&@*5$6_! 
x S6('G0*6#$4!(#$!?*&6(!'+4!3+0H!#*1.,*!F=,!#=55=1!4-V!01!#)01-!*+!2'&(+$&6#*2!V*(#!1$+=*+!`+*@$&6*(H! 

['V!M5#330!'+4!FT?3&4!`+*@$&6*(H_! 
x Cromoted the UK’s legal system and services to China!(3!?36($&!*+($&+'(*3+'0!(&'4$!'+4!*+@$6(=$+(_! 
x S+'G0$4! 4$$2$&U! 5=,*! 01F=,5*6! *1D-D*5*1.! =F! B*10=,! -16! F9.9,*! D*1*,-.0=1B! =F! XY! 

C-,@0-5*1.-,0-1B!'+4!0$'4$&6!V*(#!(#$*&!-#*+$6$!53/+($&2'&(6_! 
x M$&@$4!'6!'!?=1B0B.*1.!?=1N*1=,!=F!XY!*T<*,.0B*!F=,!01?=501D!#)01*B*!<=@0?825-P*,BU!@*D0B@-.=,B!-16! 

<=@0.0?-@!7=60*B!?3&!'!G&3'4!&'+D$!3?!*+53=*+D!@*6*(6!3?!*+?0/$+(*'0!230*5H,='C*+D!*+6(*(/(*3+6c!?&3=!(#$! 
-$+(&'0!<'&(H!M5#330c!&$D*3+'0!0$'4$&6c!(#$!b/4*5*'&H!'+4!2&36$5/(3&6_!!! 

! 
R/&*+D!(#$!?*+'+5*'0!H$'&c!%)--!5'&&*$4!3/(!(#$!?3003V*+D!'5(*@*(*$6!V*(#!-#*+$6$!2'&(+$&6e! 
! 
C=@0.0?-@!-16!Q?=1=50?!K0-@=D9*B! 
M*+5$! 788W! %)--! #'6! #$04! &$D/0'&! 230*(*5'0! '+4! $53+3=*5! 4*'03D/$6! *+@30@*+D! 5&366,2'&(H! D&3/26! 3?! ̀ a! 
2'&0*'=$+('&*'+6!'+4!6$+*3&!-#*+$6$!3??*5*'06! 6$0$5($4! ?&3=!&$0$@'+(!2'&(H!'+4!6('($! *+($&035C$&6c!V*(#!'! 
2/&236$!3?!4$$2$+*+D!/+4$&6('+4*+D!G$(V$$+!(#$!230*5H,='C$&6!3?!G3(#!6*4$6!'+4!G/*04*+D!&$0'(*3+6#*26! 
?3&! (#$! ?/(/&$_! "#$! 4*'03D/$6! #'@$! G$53=$! /+*X/$! 20'(?3&=6! ?3&! 5036$4,433&c! *+?3&='0! '+4! ?&'+C! 
4*65/66*3+6c! #$02*+D! ̀ a! 230*(*5*'+6! (3! D'*+! '! 4$$2$&! '+4! =3&$! +/'+5$4! /+4$&6('+4*+D! 3?! (#$! -#*+$6$! 
system and China’s reform priorities, helping Chines$! 230*5H,='C$&6! /+4$&6('+4! `a! 2$&62$5(*@$6! '+4! 
*=2&3@$! (#$*&! D&'62! 3?! `a! 230*(*5'0! 5/0(/&$c! '+4! ?$$4*+D! 230*5H! *+2/(6! *+(3! `a,-#*+$6$! &$0'(*3+6_! "#$! 
4*'03D/$6! '&$! #$04! '0($&+'($0H! *+! -#*+'! '+4! (#$! `ac! 3&D'+*6$4! GH! %)--! *+! 2'&(+$&6#*2! V*(#! (#$! 
L+($&+'(*3+'0!R$2'&(=$+(!3?!(#$!-$+(&'0!-3==*(($$!3?!(#$!-3==/+*6(!<'&(H!3?!-#*+'!ALR-<-Ec!'+4!(#$!.00! 
-#*+'! h3/(#! U$4$&'(*3+! A.-hUE_! "#$! *+*(*'(*@$6! '&$! 6/223&($4! GH! 53&23&'($! 623+63&6! *+50/4*+D! )<! '+4! 
<&/4$+(*'0_! 
! 
x "#$! HJ.)!-110N*,B-,8!A*10=,! 4*-6*,B)0<!>=,95!V'6!#$04! *+!)$*b*+D!'+4!]/#'+! *+!.2&*0!789:_!%)--! 

'66$=G0$4!'!6(&3+D!`a!4$0$D'(*3+!3?!9O!6$+*3&!2'&0*'=$+('&*'+6!'+4!6$+*3&!5*@*0!6$&@'+(6c!#$'4$4!GH! 
(#$! 1(! I3+! R'@*4! [*4*+D(3+! -)S! Y<c! Y*+*6($&! ?3&! (#$! -'G*+$(! F??*5$! '+4! -#'+5$003&! 3?! R/5#H! 3?! 
['+5'6($&c! '! U3&/=! '0/=+/6_! "#$! -#*+$6$! 6*4$! V'6! #$'4$4! GH! LR-<-! Y*+*6($&! M3+D! "'3c! '+4! *+! 
'44*(*3+! (3! (#$! ?3&/=! 4*65/66*3+6! (#$=6$0@$6c! (#$&$! V$&$! 5'006! 3+! -#*+$6$! @*5$! <&$6*4$+(! ]'+D! 
Qishan, and senior officials representing the National People’s Congress and the Central OrD'+*6'(*3+! 
R$2'&(=$+(_!!! 

x U3003V*+D! (#$!'D&$$=$+(!G$(V$$+! (#$!.-hU!'+4!%)--! (3!$T2'+4! (#$*&! 5332$&'(*3+! (3!'063! *+50/4$! 
(&'*+*+Dc! %)--! 4$6*D+$4! '+4! ?'5*0*('($4! '! (V3,V$$C! G$623C$! *T?)-1D*! -16! *69?-.0=1! ?=9,B*! *+! 
FT?3&4!'+4!*+![3+43+!?3&!9N!.-hU,'??*0*'($4!5$+(&'0!'+4!2&3@*+5*'0!0$'4$&6c!5*@*0!6$&@'+(6!'+4!G/6*+$66! 
$T$5/(*@$6_!! 

x "#$!.-hU!4$0$D'(*3+!'063!2'&(*5*2'($4!*+!(#$![.)!S=91D!4*-6*,B!;=916.-7@*!*+![3+43+c!=$$(*+D!V*(#! 
G$(V$$+!97!`a!230*(*5*'+6!'+4!230*5H='C$&6!?&3=!'5&366!(#$!2'&(*$6!(3!4*65/66!(#$!(&'+6?3&='(*3+'0! 
'62$5(6!3?!+$V!($5#+303D*$6_!! 

x L+!F5(3G$&!789:c!%)--!2*03($4! *(6! ?*&6(!-&366,]#*($#'00!-#*+'!1$'4H! (&'*+*+D!53/&6$c! (3! 6/223&(! (#$! 
growth of the UK’s China capacities. The intensive course attracted 35 civil servants from nine 

D3@$&+=$+(!4$2'&(=$+(6_!! 
x L+!'44*(*3+!(3!(#$!'++/'0!6$(!4*'03D/$6!'+4!&3/+4('G0$6c!%)--!#3046!&$D/0'&!G&*$?*+D6!'+4!4*65/66*3+6! 

V*(#! 0$'4*+D! 230*5H,='C$&6c! (#*+C,('+C6! '+4! '5'4$=*56_! 1$5$+(! 6/5#! $@$+(6! *+50/4$! '! #*D#,0$@$0! 
4*65/66*3+!V*(#!U3&/=!'0/=+/6!'+4!?3&=$&!-#'*&!3?!(#$!-<<--c!'+4!-#'*&!3?!(#$!-#*+'!S53+3=*5!'+4! 
M35*'0!-3/+5*0!R/!i*+D0*+c!'+4!4*65/66*3+6!V*(#!4$0$D'(*3+6!?&3=!(#$!-$+(&'0!<'&(H!M5#330_!! 

>! 
! 

mailto:hU!4$0$D'(*3+!'063!2'&(*5*2'($4!*+!(#$![.)!S=91D!4*-6*,B!;=916.-7@*!*+![3+43+c!=$$(*+D!V
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.,-.*D0?!;*<=,.! 
! 

! 
\960?0-@!K0-@=D9*B! 
%)--!0$'46!(#$!V'H!3+!533&4*+'(*+D!`a!b/4*5*'0!$+D'D$=$+(!V*(#!-#*+'c!'5(*+D!'6!(#$!2'&(+$&!3?!5#3*5$! 
for both the UK Supreme Court as well as the Chinese Supreme People’s Court, guiding the development 

3?!*+5&$'6*+D!b/4*5*'0!5332$&'(*3+!G$(V$$+!(#$!`a!'+4!-#*+'_!-$+(&'0!(3!(#*6!V3&C!*6!(#$!`a,-#*+'!K/4*5*'0! 
13/+4('G0$c!V#*5#!G&*+D6!(3D$(#$&!6$+*3&!b/4D$6!?&3=!G3(#!53/+(&*$6!(3!4$@$032!G$(($&!/+4$&6('+4*+D!3?! 
each other’s systems, sharing experience and best practice.! 
! 
x "#$! N(#! ̀ a,China Judicial Roundtable was hosted by the Chinese Supreme People’s Court and the 

Shanghai High People’s Court in Shanghai *+!F5(3G$&!789:_!"#$!`a!4$0$D'(*3+!V'6!#$'4$4!GH!"#$!1(! 
I3+![3&4!I34D$c!K/6(*5$!3?!(#$!M/2&$=$!-3/&(c!'+4!3+!(#$!-#*+$6$!6*4$!GH!K/6(*5$!<$*!^*'+4*+D!?&3=! 
the SPC and President Liu Xiaoyu of the Shanghai High People’s Court. The topic for this roundtable 

V'6! 5&366,G3&4$&! b/4*5*'0! 5332$&'(*3+c! $62$5*'00H! V*(#! &$D'&46! (3! 2$320$! (&'??*5C*+D! '+4! (#$! /6$! 3?! 
5&366,G3&4$&!$@*4$+5$c!'6!V$00!'6!5332$&'(*3+!G$(V$$+!62$5*'0*6(!?*+'+5*'0!53/&(6_!! 

x A direct result of this regular cooperation between the two countries’ Su2&$=$!-3/&(6!#'6!G$$+!(#$! 
$6('G0*6#=$+(!3?!'! \=01.! \960?0-@!QT<*,.!]=,P01D!+,=9<! 6$(!/2!G$(V$$+!(#$!13H'0!-3/&(6!3?! K/6(*5$! 
and the Chinese Supreme People’s Court. This annual meeting of senior judges focuses on bilateral 

b/4*5*'0!5332$&'(*3+!*+!(#$!'&$'!3?!53==$&5*'0!4*62/($!&$630/(*3+_!! 
x %)--! '063! V3&C6! V*(#! (#$! M/2&$=$! <$320$P6! -3/&(! '+4! 035'0! 53/&(6! *+! -#*+'! (3! 6(&$+D(#$+! (#$! 

2&3?$66*3+'0*6=!'+4!*+4$2$+4$+5$!3?!b/4D$6c!'6!V$00!'6!'66*6(*+D!*+!(#$!4$@$032=$+(!3?! China’s plea 

7-,D-0101D!B8B.*5_!GBCC’s long,term cooperation with the Supreme People’s Court and strong links 

V*(#! ̀ a,G'6$4! 0$D'0! '+4! b/4*5*'0! $T2$&(6! =$'+! *(! *6! V$00! 20'5$4! (3! 2&3@*4$! ̀ a! G$6(! 2&'5(*5$! '+4! 
experience in this area, with GBCC hosting a delegation from the Supreme People’s Court in!K'+/'&H! 
789;!'+4! ?'5*0*('(*+D! (#$!2'&(*5*2'(*3+!3?!`a!$T2$&(6! '(! '+! *+($&+'(*3+'0! 20$'!G'&D'*+*+D! 6$=*+'&! *+! 
i*+D4'3!*+!Y'&5#!789;_! 

! 
#,0501-@!\9B.0?*!;*F=,5! 
%)--! 53+(*+/$6! (3! V3&C! (3! 6/223&(! 43=$6(*5! *+*(*'(*@$6! ?3&! '! =3&$! $??$5(*@$! 5&*=*+'0! b/6(*5$! 6H6($=! *+! 
China. GBCC’s approach aims to respond to areas of international human rights relevance and Chinese 

230*5H! 2&*3&*(*$6! GH! 2'&(+$&*+D! V*(#! *+?0/$+(*'0! '5'4$=*5! 3&D'+*6'(*3+6! '+4! 4$6*D+*+D! '+4! 4$0*@$&*+D! 
2&3b$5(6!*+!V#*5#!2&'5(*5'0!2*03(6!'&$!/6$4!(3!#$02!($6(!'+4!4$@$032!230*5H_!"#$!53=G*+'(*3+!3?!$T5#'+D$6! 
3?!D334!2&'5(*5$6!'+4!$T2$&*$+5$6!G$(V$$+!'5'4$=*56c!230*5$c!2&36$5/(3&6c!0'VH$&6!'+4!b/4D$6!*+!S/&32$! 
'+4!-#*+'!(3D$(#$&!V*(#!(#$!$=2*&*5'0!&$6$'&5#!3?!'5'4$=*5!2'&(+$&6!3+!(#$!D&3/+4!#'@$!2&3@$4!$??$5(*@$! 
*+!*+?0/$+5*+D!+'(*3+'0,0$@$0!0$D*60'(*3+!'+4!230*5*$6_! 
! 
L+! (#$! 2'6(! ?*+'+5*'0! H$'&c! %)--! &'+! 6$@$&'0! 3+$,H$'&! '+4! =/0(*,H$'&! 2&3b$5(6! ?35/6$4! 3+! 2&$@$+(*+D! 
(3&(/&$! '+4! *00,(&$'(=$+(! 62$5*?*5'00H! 4/&*+D! 2&$,(&*'0! 4$($+(*3+! '+4! 3+! *=2&3@$4! $@*4$+5$! *+! 5&*=*+'0! 
2&35$4/&$_!"#$6$!2&3b$5(6!V$&$!?/+4$4!GH!(#$!U-Fc!(#$!S/&32$'+!`+*3+!(#&3/D#!(#$!S/&32$'+!L+*(*'(*@$! 
?3&!R$=35&'5H!'+4!I/='+!1*D#(6!ASLRI1Ec!'+4!(#$!R/(5#!D3@$&+=$+(_! 
! 
x F+$! 2&3b$5(! ?35/6$4! 3+! (#$!2&35$4/&'0! 6'?$D/'&46! 4/&*+D! (#$! ?*&6(! 7J! #3/&6! 3?! 230*5$! 5/6(34Hc! 

$62$5*'00H!'/4*3,@*6/'0!&$53&4*+Dc!*+($&&3D'(*3+!'+4!0'VH$&!'66*6('+5$c!*4$+(*?*5'(*3+!'+4!$T50/6*3+!3?! 
*00$D'0! $@*4$+5$! '+4! 5/6(34H! &$53&46_! .! +$V! $0$5(&3+*5! 6H6($=! V'6! 5&$'($4! GH! (#$! a/+=*+D! </G0*5! 
M$5/&*(H!)/&$'/!(3!$+6/&$!53=20*'+5$!V*(#!2&35$4/&'0!6'?$D/'&46_! 

x .+3(#$&! 2&3b$5(! ?35/6$4! 3+! (#$!&$4/5(*3+! 3?! 2&$,(&*'0! 4$($+(*3+! &'($6! (#&3/D#! 2&35$4/&'0! 
*=2&3@$=$+(6! (3! G'*0! #$'&*+D6_! )/*04*+D! 3+! (#$! =3=$+(/=! 3?! 2&$@*3/6! V3&Cc! (#$! 5/&&$+(! 2&3b$5(! 
62$5*?*5'00H! 6$$C6! (3! 6(&$+D(#$+! (#$! &30$! 3?! 4$?$+5$! 0'VH$&6! *+! 6/5#! #$'&*+D! 2&35$4/&$6c! '6! V$00! '6! 
2&3=3($!(#$!/6$!3?!'0($&+'(*@$!=$'6/&$6!(3!4$($+(*3+!6/5#!'6!53+4*(*3+'0!G'*0_! 

x A project with the Supreme People’s Court as well as other partners on the improved role of evidence 

*+!5&*=*+'0!2&35$4/&$!V'6!*+*(*'($4c!'+4!V*00!53+(*+/$!?3&!(#$!+$T(!(#&$$!H$'&6_! 

W! 
! 

mailto:0501-@!\9B.0?*!;*F=,5
mailto:6('G0*6#=$+(!3?!'!\=01.!\960?0-@!QT<*,.!]=,P01D!+,=9<!6$(!/2!G$(V$$+!(#$!13H'0!-3/&(6!3?!K/6(*5


 
 

   

            

            

          

 

          

               

        

      

            

            

          

 

         

          

          

 

            

()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.,-.*D0?!;*<=,.! 
! 

! 
x GBCC supported a Supreme People’s Court’s (SPC) Magna Carta Fund project on the reform of China’s 

20$',0$+*$+5H!6H6($=_!%)--!3&D'+*6$4!'!`a!6(/4H!(&*2!?3&!6*T!&$2&$6$+('(*@$6!?&3=!(#$!M<-!*+!K'+/'&H! 
2019, focusing on gaining knowledge and experience of the UK’s practices and safeguards to 

guarantee the ‘voluntariness’ of a suspect’s guilty plea. In addition, GBCC accompanied two of the 

experts that participated in the study visit to the SPC’s March 209;! 53+?$&$+5$! *+! i*+D4'3! 3+! (#$! 
UK’s guilty plea system and how it protects the rights of defendants.! 

! 
;9@*!=F!4-V!F=,!/9B01*BB!–!C,=B<*,0.8!>916! 
Since 2014, GBCC has implemented a series of projects funded by the UK’s cross,D3@$&+=$+(!2&362$&*(H! 
?/+4_! "#*s work aims to strengthen the role and capability of China’s legal system in supporting the 

development of the country’s business environment, enabling fairer market access and advancing 

economic reform to support China’s prosperity. The planned multiyear &/0$! 3?! 0'V! ?3&! G/6*+$66! 
2&3D&'==$!V'6!G&3/D#(!(3!($+4$&!*+!0'($!789:_!%)--!*6!2'&(!3?!'!2'&(+$&6#*2!(#'(!6/G=*(($4!'!G*4!?3&!(#$! 
=/0(*H$'&! ($+4$&! *+! U$G&/'&H! 789:c! '(($+4*+D! '+! *+($&@*$V! '(! (#$! )&*(*6#! S=G'66H! *+! )$*b*+D! '03+D! V*(#! 
2'&(+$&!3&D'+*6'(*3+6!*+!Y'&5#!789;_! L+!Y'H!789;c!(#$!U-F!'++3/+5$4!(#'(!(#$!2&3D&'==$!*6!G$*+D!&$, 
($+4$&$4_!"#$!+$V!5'00!5'=$!3/(!*+!0'($!Y'Hc!'+4!%)--!*6!&$,($+4$&*+D!'6!2'&(!3?!(#$!6'=$!2'&(+$&6#*2_! 
"#$!3/(53=$!*6!$T2$5($4!(3!G$!'++3/+5$4!0'($!*+!(#$!789;,7878!?*+'+5*'0!H$'&c!V*(#!*+*(*'0!*+5$2(*3+!V3&C! 
6('&(*+D!*==$4*'($0H!'?($&!(#$!G*4!V*++$&!*6!'++3/+5$4_! 
! 
GBCC’s work in this area builds on the strong relationship with key stakeholders, including the Supreme 

People’s Court, the China Law Society and increasingly the Ministry of Justice. The development of GBCC’s 

V3&C! *+! (#*6! '&$'! G$D'+! *+! 789>! V*(#! %)--! G$*+D! 53==*66*3+$4! GH! (#$! )&*(*6#! S=G'66H! )$*b*+D! (3! 
/+4$&('C$! '! 6532*+D! $T$&5*6$! ?3&! '! ?/(/&$! =/0(*H$'&! &/0$! 3?! 0'V! ?3&! 2&362$&*(H! 2&3D&'==$_! R/&*+D! (#$! 
789W,9:! ?*+'+5*'0! H$ar, the British Embassy commissioned GBCC to carry out a six month ‘Transitional 

Year’ project (September 2017,Y'&5#!789:E! (3! 6(&$+D(#$+!$T*6(*+D! &$0'(*3+6#*26! '+4! G/*04!+$V!3+$6! *+! 
3&4$&! (3! 4$@$032! '! ?&'=$V3&C! ?3&! *+?3&=$4! '+4! $??$5(*@$! $+D'D$=$+(! ?3&! (#$! &/0$! 3?! 0'V! ?3&! G/6*+$66! 
'D$+4'_!<30*5H!'&$'6!53@$&$4!GH!(#$!2&3b$5(!*+50/4$4!?3&$*D+!*+@$6(=$+(!0$D'0!&$?3&=c!53==$&5*'0!4*62/($! 
&$630/(*3+c! &/0$!3?! 0'V! *+! (#$!4*D*('0! $&'c! b/4*5*'0! &$?3&=c! '+(*,53&&/2(*3+!'+4! 53&23&'($! D3@$&+'+5$!'+4! 
53==3+!0'V!3+!(#$!)$0(!'+4!13'4_! 
! 
The British Embassy in Beijing subsequently awarded GBCC a second ‘transitional’ project (“Transitional 

Year 2”) in order to maintain and further build relationships and momentum for the multiyear 

2&3D&'==$_! "#*6! 6$53+4! 2&3b$5(! V'6! 4$6*D+$4! (3! 2&*='&*0H! ?35/6! 3+! (#$! 4$@$032=$+(! 3?! 53==$&5*'0! 
4*62/($! &$630/(*3+! *+! -#*+'c! '6! (#*6! V'6! *4$+(*?*$4! '6! '! C$H! '&$'! 3?! V3&C! ?3&! (#$! /253=*+D! =/0(*H$'&! 
programme as well as a necessary component in improving China’s business environment. This project 

#'6! 63! ?'&! *=20$=$+($4! (#&$$! '5(*@*(*$6j! (#$! (&'+60'(*3+! 3?! '! ̀ a! D3@$&+=$+(! ?3&$*D+! *+@$6(=$+(! ]#*($! 
<'2$&! *+! ./D/6(! 789:c! (#$! O&4! ̀ a,-#*+'! 1/0$! 3?! ['V! 13/+4('G0$! *+! 5332$&'(*3+! V*(#! (#$! -#*+'! ['V! 
M35*$(H!*+!B3@$=G$&!789:c!'+4!'+!'5'4$=*5!&3/+4('G0$!#36($4!GH!(#$!-$+(&$!?3&!-3==3+!['V!'(!1$+=*+! 
`+*@$&6*(H!*+!Y'&5#!789;c!V*(#!6$@$&'0!=3&$!'5(*@*(*$6!(3!G$!53=20$($4!*+!(#$!789;,7878!?*+'+5*'0!H$'&_! 
! 
+/##!>9.9,*!C,0=,0.0*B! 
! 
L+!K'+/'&H!789:!(#$!%)--!)3'&4!'22&3@$4!'!+$V!?*@$,H$'&!6(&'($DH!?3&!789:,787O_!"#$!20'++$4!*=2'5(!3?! 
(#$!6(&'($DH! *6!A.,*1D.)*1*6!XY2#)01-!<-,.1*,B)0<B!.=!-6N-1?*!,9@*!=F! @-V!-16!<=@0.0?-@!60-@=D9*U!V*(#! 
(#&$$!3/(53=$6e!! 
! 
HZ XY! -16! #)01*B*! <=@0.0?-@! -16! <=@0?825-P01D! -?.=,B! -,*! *1D-D*6! 01! -! ,=79B.! -16! <,=D,*BB0N*! 

,*@-.0=1B)0<Z! 
!! 

$Z C-,.1*,B)0<B! -16! Bhared best practice in support of China’s legal and judicial reform for a fair, 

.,-1B<-,*1.!-16!-??*BB07@*!@*D-@!B8B.*5!-?,=BB!?,0501-@U!?0N0@!-16!?=55*,?0-@!@-VZ! 

:! 
! 
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&Z XY! -16! #)01*B*! ?==<*,-.0=1! .=! B.,*1D.)*1! .)*! ;9@*B27-B*6! G1.*,1-.0=1-@! A8B.*5! .)-.! 916*,<01B! 
01.*,1-.0=1-@!.,-6*!-16!,*B<*?.!F=,!)95-1!,0D).BZ! 

! 
"#$! 6(&'($DHc!3/(0*+$4! *+!4$('*0! G$03Vc! *6! '553=2'+*$4!GH!'! M(&'($D*5! 1$6/0(6! U&'=$V3&C!V*(#!3/(53=$! 
*+4*5'(3&6_! "#*6! ?&'=$V3&C! V'6! ?/&(#$&! 4$@$032$4! 4/&*+D! (#$! ?*+'+5*'0! H$'&! A789:,789;Ec! '+4! '! =3&$! 
53=2&$#$+6*@$! *=2'5(! 2&'5(*5$! *=20$=$+($4! '5&366! (#$! 3&D'+*6'(*3+_! "#*6! V*00! ?'5*0*('($! $+#'+5$4! 
&$23&(*+D!3+!*=2'5(!'6!2&3D&$66!*6!=$'6/&$4!'D'*+6(!C$H!*+4*5'(3&6c!3+!G3(#!2&3b$5(!'+4!(#$!3&D'+*6'(*3+'0! 
0$@$06_! 
! 
HZ XY! -16! #)01*B*! <=@0.0?-@! -16! <=@0?825-P01D! -?.=,B! -,*! *1D-D*6! 01! -! ,=79B.! -16! <,=D,*BB0N*! 

,*@-.0=1B)0<!! 
! 
As the UK’s relationship with China evolves to represent the complexity of a modern partnership for the 

21st Century with the world’s second largest economy, it is essential UK and Chinese politici'+6! '+4! 
230*5H,='C$&6! '&$! V$00! $X/*22$4! (3! $+D'D$! '5&366! (#$! ?/00! G&$'4(#! 3?! *66/$6_! "#*6! &$X/*&$6! 4$$2$&! '+4! 
=3&$!6/6('*+$4!$+D'D$=$+(!GH!'!D&$'($&!&'+D$!3?!*+4*@*4/'06_!!! 
! 
F@$&!(#$!2'6(!98!H$'&6c!%)--!#'6!53+@$+$4!'!6$&*$6!3?!4*'03D/$6!'+4!$T5#'+D$6!G$(V$$+!230*(*5*'+6!'+4! 
3??*5*'06c!G3(#!6$+*3&!4$5*6*3+,='C$&6!'+4!0$'4$&6!3?!(#$!?/(/&$_!"#$!`a,-#*+'![$'4$&6#*2!U3&/=!'+4!(#$! 
h3/+D! [$'4$&6! 13/+4('G0$! 2&3@*4$! +3+,6('($c! +3+,2'&(*6'+! 20'(?3&=6! ?3&! 230*(*5'0! 0$'4$&6! (3! $+D'D$! *+! 
6/G6('+(*@$!4*65/66*3+6!3+!230*(*5'0!'+4!635*3,$53+3=*5!*66/$6!3?!(#$!4'Hc!'+4!(3!G/*04!0'6(*+D!2&3?$66*3+'0! 
&$0'(*3+6#*26_! 
! 
]$! #'@$! G/*0(! /2! '! +$(V3&C! 3?! 3@$&! 788! '0/=+*! *+! (#$! ̀ a! '+4! -#*+'c! ='+H! 3?! V#3=! '&$! *+! 6$+*3&! 
D3@$&+=$+(!'+4!230*5H,='C*+D!&30$6_!"#$!4*'03D/$6!*+5&$'6$!'55$66!'+4!*+?0/$+5$!?3&!(#$!`a!(3!#*D#,0$@$0! 
2'&(H,6('($!'5(3&6!*+!-#*+'c!'+4!6$5/&$!230*(*5'0!G/H,*+!(3!6/223&(!03+D,($&=!5332$&'(*3+!'+4!5&$'($!+$V! 
230*5H!4*65/66*3+6_! 
! 
]$!V*00!53+(*+/$!(3!*+@$6(!*+!3/&!230*(*5'0!'+4!$53+3=*5!4*'03D/$6c!6('&(*+D!?&3=!'+!/2D&'4$!3?!(#$!98(#! 
`a,-#*+'![$'4$&6#*2!U3&/=!*+!789:!(3!$T2'+4!#*D#,0$@$0!$+D'D$=$+(6!V*(#!(#$!+$V!-#*+$6$!0$'4$&6#*2c! 
*+50/4*+D!V*(#!(#$! L+($&+'(*3+'0!R$2'&(=$+(!3?! (#$!-3==/+*6(!<'&(H!3?!-#*+'! ALR-<-E!'+4!(#$!.00,-#*+'! 
h3/(#!U$4$&'(*3+!A.-hUE_!]$!V*00!6*D+*?*5'+(0H!*+5&$'6$!(#$!0$@$0!3?!53&23&'($!623+63&6#*2!*+!3&4$&!(3!65'0$! 
/2! (#$! '5(*@*(*$6! ?3&! =3&$! *=2'5(?/0c! &$D/0'&0H! 6(&/5(/&$4!$+D'D$=$+(6! (#'(! G&*+D! (3D$(#$&! 5/&&$+(! '+4! 
?/(/&$!D$+$&'(*3+6!3?!0$'4$&6#*2_!! 
! 
$Z C-,.1*,B)0<B! -16! B)-,*6! 7*B.! <,-?.0?*! 01! B9<<=,.! of China’s legal and judicial reform for a fair, 

.,-1B<-,*1.!-16!-??*BB07@*!@*D-@!B8B.*5!-?,=BB!?,0501-@U!?0N0@!-16!?=55*,?0-@!@-V! 
! 
China’s current legal and judicial system has rapidly modernised since the reforms of the 1980s. Accession 

(3!(#$!]"F!*+!7889!&$6/0($4!*+!6*D+*?*5'+(!*=2&3@$=$+(6!(3!5*@*0!'+4!53==$&5*'0!0'V!G/(!(#*6!#'6!+3(!C$2(! 
pace with the increasingly complex needs of the world’s second largest economy. There has been less 

2&3D&$66!*+!5&*=*+'0!b/6(*5$!&$?3&=!V#*5#!0'D6!V$00!G$#*+4!*+($&+'(*3+'0!6('+4'&46_!! 
! 
M*+5$! (#$! J(#! <0$+/=! 3?! (#$! 9:(#! <'&(H! -3+D&$66c! (#$! <'&(H! #'6! ='4$! (#$! *+($D&'(*3+! 3?! '! 0'V,G'6$4! 
D3@$&+'+5$! 230*5H! *+(3! (#$! 2'&(H,6('($! 230*(*5'0! 6H6($=! '! C$H! 2&*3&*(H_! "#$H! '*=! (3! '5#*$@$! ?'*&$&c! =3&$! 
$??*5*$+(! '55$66! (3! b/6(*5$! '+4! ?'5*0*('($! 43=$6(*5! $53+3=*5! &$?3&=! V#*06(! &$('*+*+D! 53=20$($! 230*(*5'0! 
53+(&30_! 
! 
-3+(*+/$4! 6/223&(! (3! *=2&3@$=$+(6! (3! (#$! 5&*=*+'0! b/6(*5$! 6H6($=! *6! $66$+(*'0! G3(#! (3! (#$! `a! *+! 
4$=3+6(&'(*+D! D03G'0! 0$'4$&6#*2! G/(! (3! '063! /+035C! 6/6('*+'G0$! $53+3=*5! &$?3&=_! <$&5$2(*3+6! 3?! 
53&&/2(*3+c! &*6C6! '6635*'($4! V*(#!'! 5&*=*+'0! b/6(*5$! 6H6($=!V*(#!'! ;;f!53+@*5(*3+! &'($c! '+4!'! ?&$X/$+(0H! 
32'X/$! '+4! *+53+6*6($+(! &$D/0'(3&H! '+4! $+?3&5$=$+(! &$D*=$! 6$&@$! '6! '! 4$($&&$+(! (3! ?3&$*D+! 4*&$5(! 
*+@$6(=$+(_! Y3&$! &$5$+(0H! (#$! 53=20$T! &$0'(*3+6#*2! G$(V$$+! 0'Vc! 230*5H,='C*+D! '+4! 6/6('*+'G0$! 
$53+3=*5!D&3V(#!#'6!D&3V+!*+!*=23&('+5$!V*(#*+!-#*+$6$!230*(*5'0!4$G'($_!! 

;! 
! 

mailto:1B<-,*1.!-16!-??*BB07@*!@*D-@!B8B
mailto:h3/(#!U$4$&'(*3+!A.-hUE_!]$!V*00!6*D+*?*5'+(0H!*+5&$'6$!(#$!0$@$0!3?!53&23&'($!623+63&6#*2!*+!3&4$&!(3!65'0
https://50/4*+D!V*(#!(#$!L+($&+'(*3+'0!R$2'&(=$+(!3?!(#$!-3==/+*6(!<'&(H!3?!-#*+'!ALR-<-E!'+4!(#$!.00
mailto:01.*,1-.0=1-@!.,-6*!-16!,*B<*?.!F=,!)95-1!,0D).BZ


 
 

          

 

   

              

               

 

     

 

        

            

()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.,-.*D0?!;*<=,.! 
! 

! 
%)--!#'6!G$$+! *=20$=$+(*+D! 0$D'0! &$?3&=!2&3b$5(6! *+! 5036$! 5332$&'(*3+! V*(#! C$H!'5'4$=*5!'+4! b/6(*5$! 
6$5(3&! 2&'5(*(*3+$&6! *+! -#*+'! 6*+5$! (#$! 9;;86c! $+'G0*+D! /6! (3! G/*04! /2! (#$! (&/6(c! 2'&(+$&6#*26! '+4!! 
! 
&$2/('(*3+! +$5$66'&H! ?3&! $??$5(*@$c! &$?3&=,3&*$+($4! $+D'D$=$+(_! ]$! #'@$! '063! $6('G0*6#$4! (#$! ?*&6(! 
mechanism for exchange between the UK and China’s judiciaries in support of progr$66!3+!53==$&5*'0! 
0$D'0!*66/$6!'+4!53&$!b/4*5*'0!&$?3&=_!%)--!*6!(#$!3+0H!`a!3&D'+*6'(*3+!V3&C*+D!'5&366!(#$!?/00!62$5(&/=!3?! 
5*@*0!'+4!53==$&5*'0!0$D'0!'+4!b/4*5*'0!*66/$6c!'+4!*6!(#/6!V$00!20'5$4!(3!('C$!3+!'!=3&$!2&3+3/+5$4!&30$!*+! 
4$0*@$&*+D!C$H!3/(53=$6!(#'(!'&$!3?! *+($&$6(! (3!G3(#!-#*+'!'+4!(#$!`ac!G3(#!/+4$&!(#$!<&362$&*(H!U/+4! 
'+4! 3(#$&! *+*(*'(*@$6_! ST'=20$6! 3?! 6#'&$4! 5#'00$+D$6! *+50/4$! (#$! /6$! 3?! G*D! 4'('c! (#$! 4$@$032=$+(! 3?! 
.&(*?*5*'0!L+($00*D$+5$c!(#$!2&3@*6*3+!3?!0$D'0!'*4c!'+4!0*=*($4!b/4*5*'0!&$63/&5$6_!! 
! 
&Z XY! -16! #)01*B*! ?==<*,-.0=1! .=! B.,*1D.)*1! .)*! ;9@*B27-B*6! G1.*,1-.0=1-@! A8B.*5! .)-.! 916*,<01B! 

01.*,1-.0=1-@!.,-6*!-16!,*B<*?.!F=,!)95-1!,0D).B! 
! 
-#*+'!#'6!'&(*5/0'($4!'!=3&$!'66$&(*@$!&30$!*+!(#$! *+($&+'(*3+'0!53==/+*(Hc!0'/+5#*+D!(#$!)$0(!'+4!13'4! 
L+*(*'(*@$c!'+4!+$V!=/0(*0'($&'0! *+6(*(/(*3+6!6/5#!'6!(#$!.6*'+!L+?&'6(&/5(/&$!L+@$6(=$+(!)'+C_! L(! *6! *+!(#$! 
UK’s wider interest that China supports the Rules,G'6$4! L+($&+'(*3+'0! MH6($=! V#*5#c! '=3+D6(! 3(#$&! 
*66/$6c! /+4$&2*+6! *+($&+'(*3+'0! (&'4$! '+4! *+@$6(=$+(c! &$62$5(! ?3&! #/='+! &*D#(6c! D$+4$&! $X/'0*(Hc! '+4! 
23@$&(H!'00$@*'(*3+_!`a,-#*+'!5332$&'(*3+!3+!(#$!M/6('*+'G0$!R$@$032=$+(!%3'06c!2'&(*5/0'&0H!MR%!9>!3+! 
D334!D3@$&+'+5$c!D03G'0!*+6(*(/(*3+6!'+4!&/0$!3?!0'Vc!*6!'+3(#$&!*=23&('+(!'62$5(!(3!6/223&(!(#$!'432(*3+! 
3?!*+($&+'(*3+'0!6('+4'&46_! 
! 
The UK’s legal traditions are a powerful source of soft power that provides normative impact on the 

*+($&+'(*3+'0! 6('D$! '+4! G&*+D6! 53==$&5*'0! G$+$?*(! (3! (#$! ̀ a_! .6! -#*+'! D3$6! D03G'0c! (#$&$! *6! '! @'0/'G0$! 
3223&(/+*(H! ?3&! 6('+4'&4! 6$((*+D! '+4! 0$D'0! 5332$&'(*3+! G$(V$$+! (#$! `a! '+4! -#*+'c! D*@$+! (#$! 
2&$43=*+'+5$!3?!S+D0*6#! 0'V!?3&! *+($&+'(*3+'0!53==$&5$c! (#$!/6$!3?!#*D#0H! 62$5*'0*6$4!V3&04,&$+3V+$4! 
S+D0*6#! 0$D'0! 6$&@*5$6c! '+4! (#$! `a! '6! '! D03G'0! 0$'4$&! *+! 53==$&5*'0! 4*62/($! &$630/(*3+! 53/&(6! '+4! 
'&G*(&'(*3+c!'00!3?!V#*5#!V*00!G$!*+5&$'6*+D0H!&$0$@'+(!$62$5*'00H!*+!(#*&4!53/+(&*$6!'03+D!(#$!)$0(!'+4!13'4! 
'+4!$06$V#$&$_! 
! 
GBCC’s strong network of legal, judicial and academic partners in the UK and China enables us to play a 

53+@$+*+D!&30$!'6!*+($&$6(!*+!(#*6!62'5$!*+5&$'6$6_!"#$!-$+(&$!?3&!-3==3+!['Vc!'!b3*+(!*+*(*'(*@$!G$(V$$+! 
1$+=*+! ̀ +*@$&6*(H! ['V! M5#330! *+! )$*b*+Dc! %)--! '+4! (#$! ̀ +*@$&6*(H! 3?! FT?3&4! *6! 3+$! 6/5#! 20'(?3&=! ?3&! 
$T2$&(*6$_!"#$!0'+4='&C!*+*(*'(*@$6!%)--!#'6!4$@$032$4!G$(V$$+!(#$!`a!'+4!-#*+$6$!b/4*5*'&*$6c!6/5#!'6! 
(#$!$T2$&(!V3&C*+D!D&3/2!3+!53==$&5*'0!4*62/($!&$630/(*3+!'+4!(#$!'++/'0! &/0$!3?! 0'V!&3/+4('G0$!V*(#! 
(#$!-#*+'!['V!M35*$(Hc!'&$!*+?0/$+(*'0!=$5#'+*6=6!(#'(!?$$4!*+(3!(#*6!2&35$66_! 
! 
L(! *6! &$53D+*6$4! (#'(! (#$! 6/55$66?/0! '5#*$@$=$+(! 3?! (#$! 6(&'($D*5! 3/(53=$6! 3/(0*+$4! 'G3@$! V*00! &$X/*&$! 
investment in GBCC’s organisational capacity to deliver greater impact including:! 
! 
x G1?,*-B*!+/##!N0B070@0.8!-16!<,=F0@*! 01! .)*!XY!-16!Q9,=<*!GH!5lear articulation of GBCC’s technical! 

$T2$&(*6$!'+4!'55$66!(3!*+?0/$+(*'0!+$(V3&C6!'+4!*+6(*(/(*3+6!*+!-#*+'!*+!3&4$&!(3!V3&C!V*(#!'!G&3'4$&! 
D&3/2!3?!6('C$#304$&6_!! 

x K0N*,B0F8! -16! 01?,*-B*! F91601D! B.,*-5BZ! %*.c! <&362$&*(H! U/+4! '+4! Y'D+'! -'&('c! S`! '+4! G*0'($&'0! 
S/&32$'+!?/+4*+D!'+4!53&23&'($!623+63&6#*2_! 

x /90@601D! B.,=1D*,! B.-FF! ?-<-?0.0*BZ! GBCC’s staffing structure is currently strong on project 

='+'D$=$+(!'+4!$@$+(!3&D'+*6'(*3+j!3+!0$@$&'D*+D!0'&D$!+$(V3&C6!3?!0$D'0!2&3?$66*3+'06c!'5'4$=*56c! 
'+4!230*(*5*'+6!3+!G3(#!6*4$6_!%)--!+$$46!(3!*+5&$'6$!*(6!($5#+*5'0!6C*006!*+!'!+/=G$&!3?!'&$'6!*+50/4*+D! 
230*5H! ='22*+D! '+4! *+?0/$+5*+Dc! X/'0*(H! '66/&'+5$! '+4! *=2'5(! '66$66=$+(_! %)--! +$$46! (3! G$(($&! 
5'2(/&$! &$0$@'+(! *=20*5'(*3+6! '+4! ?3003V,/2! '5(*3+6! ?&3=! *(6! $+D'D$=$+(6c! '+4! =/6(! 53+6*4$&! 
$+#'+5$4! 6('??*+D! in this regard. As GBCC’s scope increases, there will also be a need for more 

6(&$'=0*+$4!G'5C,3??*5$!?/+5(*3+6_!! 
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A.,-.*D0?!;*<=,.! 
! 

! 
QB.-7@0B)01D!-!<,*B*1?*!01!#)01-!V*00!G$!$@$+!=3&$!*=2$&'(*@$!'6!(#$!3&D'+*6'(*3+!6$$C6!(3!65'0$!/2_! 
L+! (#$! 6#3&(! ($&=c! (#$! 4$0*@$&H! &$X/*&$=$+(6! 3?! (#$! 2&362$&*(H! ?/+4! V*00! G$! '! ='b3&! 4&*@$&_! "#$! 
23($+(*'0!*=2'5(!3?!(#$!LB%F!0'V!V*00!+$$4!(3!G$!?'5(3&$4!*+!'+4!='H!*+?0/$+5$! '!%)--!2&$6$+5$!*+! 
-#*+'_! 

! 
+/##!>91601D!-16!^0-70@0.8!A.-.*5*1.! 
! 
The Board keeps the issue of “Going Concern” under reg/0'&!&$@*$V!'(!)3'&4!=$$(*+D6c!'+4!5036$!0*'*63+!*6! 
maintained with the FCO’s China Department to ensure alignment with its China strategy. .0(#3/D#! *(! 
43$6! +3(c! '+4! *6! +3(! &$X/*&$4! (3! 53=20H! V*(#! (#$! ̀ a! -3&23&'($! %3@$&+'+5$! 534$c! %)--! ?3003V6! G$6(! 
2&'5(*5$!V*(#!&$D'&46!(3!(#$!53+6*4$&'(*3+!3?!@*'G*0*(H!'+4!D3*+D!53+5$&+!'+4!(#$!)3'&4!#'6!'66$66$4!(#$! 
?3&V'&4!6(&'($DH!3?!%)--! ?3&! (#$!+$T(! (#&$$!H$'&6! A789;,2022). The Board’s scrutiny of GBCC’s strategy 

*+50/4$6! &$D/0'&! '66$66=$+(!3?! (#$! ='*+! &*6C6! ?'5*+D!%)CC and management’s methodology to address 

(#$=_!! 
! 
Although funding is the main risk to GBCC’s operation, the continued support from the FCO through the 

D&'+(,*+,'*4!A%*.), the growing importance to the UK of the work GBCC is undertaking, as well as GBCC’s! 
/+*X/$! 236*(*3+! *+! ?'5*0*('(*+D! 6$=*,3??*5*'0! 4*'03D/$! '+4! 2'&(+$&6#*26! V*(#! (#$! -#*+$6$! $6('G0*6#=$+(c! 
'66/&$6!(#$!)3'&4!(#'(!%)--!#'6!6/??*5*$+(!6/223&(!'+4!&$0$@'+5$!(3!53+(*+/$!*(6!32$&'(*3+!3@$&!(#$!+$T(! 
(#&$$!H$'&6_! L+5&$'6$4!$??3&(6!(3!&'*6$!?/+46! ?&3=!'!@'&*$(H!3?!53==$&5*'0!'+4!D3@$&+=$+('0!63/&5$6c!'6! 
well as improved impact assessment practices, further add to the organisation’s resilience and flexibility.! 
! 
U&3=! B3@$=G$&! 789:! –! Y'&5#! 789;c! (#$! U-F! 5'&&*$4! 3/(! '! "'*03&$4! 1$@*$V! 3?! %)--_! "#$! '*=6! 3?! (#$! 
Tailored Review, which followed the Cabinet Office’s “Tailored Reviews: guidance on reviews of public 

bodies”, provided a robust scrutiny of the continued need for the GBCC, both its functions and its form. 

The key finding of the review was that “…G)--!53+(*+/$6! (3!2$&?3&=!'+! *=23&('+(! ?/+5(*3+! *+! (#$!`a, 
-#*+'!&$0'(*3+6#*2j!='C$6!'!236*(*@$!53+(&*G/(*3+!(3!`a!2&*3&*(*$6!*+!-#*+'j!'+4!&$2&$6$+(6!D334!@'0/$!?3&! 
money for the taxpayer.” The Review stated that “…GBCC does an impressive job in meeting mos(!3?!(#$! 
53+6*4$&'G0$! &$X/*&$=$+(6! *+#$&$+(! *+! *(6! 6('(/6! '6! '+! BR<)c! 2'&(*5/0'&0H! *(6! 6(&3+D! 6#3V*+D! 3+! (#$! 
requirements for ‘accountability for public money’ and ‘effective financial management’”. The Review 

?3/+4! (#'(! (#$!='b3&! &*6C6! (3!%)--!'&$! ?*+'+5*al; China’s possible graduation from ODA eligibility in, or 

around, 2023, would require a transformation of GBCC’s funding model, and the decision of the Board to 

4&'V!3+!&$6$&@$6!?3&!(#$!2'6(!(V3!H$'&6!?3&!6(&'($D*5!&$'63+6!*6!+3(!6/6('*+'G0$!D3*+D!?3&V'&4_!"#$6$!'+4! 
3(#$&!&*6C6!'&$!?/&(#$&!4*65/66$4!V*(#*+!(#$!%3@$&+'+5$!M('($=$+(!*+!1*6C!Y'+'D$=$+(!3+!2'D$6!9>,9;_! 
! 
"#$!)3'&4!#'6!'22&3@$4!'!+$V!&$6$&@$!230*5H!(#'(!6$(6!(#$!3Gb$5(*@$!?3&!%)--!3?!G/*04*+D!'+4!='*+('*+*+D! 
&$6$&@$6! $X/*@'0$+(! (3! >! =3+(#6! 32$&'(*+D! $T2$+6$6_! ! The Directors assess GBCC’s prospects primarily 

(#&3/D#!*(6!?*+'+5*'0!20'++*+D!2&35$66_!!.6!2'&(!3?!(#*6c!(#$!R*&$5(3&6!#'@$!53+6*4$&$4!(#$!?*+'+5*'0!*=2'5(! 
3?!'!+/=G$&!3?!65$+'&*36c!*+50/4*+D!'!6/6('*+$4!&$4/5(*3+!*+!&$@$+/$!3@$&!'!(#&$$,H$'&!(*=$!#3&*\3+_!!]*(#! 
(#*6!*+!=*+4c!(#$!)3'&4!#'6!'22&3@$4!'!G&$'C,$@$+!G/4D$(!'+4!@*$V!(#*6!'6!'!=*+*=/=!('&D$(!?3&!(#$!H$'&! 
789;,78_! 
! 
GBCC’s %*.!#'6!G$$+!53+?*&=$4!'(!dN88c888!?3&!789;,7878c!V#*5#!*6!(#$!6'=$!'=3/+(!'6!?3&!789:,789;c!'! 
>_Jf!*+5&$'6$!3+!(#$!dJW8c888!?&3=!789W,9:c!'+4!'!&$(/&+!(3!(#$!0$@$0!3?!?/+4*+D!*+!789>,789W_!"#$!%*.!*6! 
2&3@*4$4! GH! (#$! U-F! (3! $+'G0$! %)--! (3! 4$0*@$&! *=23&('+(! 2&*3&*(*$6! 6/5#! '6! (#$! .++/'0! K/4*5*'0! 
13/+4('G0$c!'+4!(3!G$!*+!'!236*(*3+!(3!53+(*+/$!(3!4$0*@$&!(#$!<30*(*5'0!R*'03D/$6c!(3!6/223&(!C$H!*+*(*'(*@$6! 
6/5#!'6!(#$!K/4*5*'0!ST2$&(!]3&C*+D!%&3/2!'+4!(#$!-3==3+!['V!-$+(&$c!'+4!(#$!$=$&D*+D!&$0'(*3+6#*26! 
with the National People’s Congress and Ministry of Justice. The FCO also asks GBCC to support additional 

G*0'($&'0!$+D'D$=$+(6!(#&3/D#3/(!(#$!H$'&_!L(!*6!0*C$0H!(#'(!-#*+'!V*00!5$'6$!(3!G$!$0*D*G0$!?3&!FR.!?/+46!*+! 
or around 2023. As GBCC’s %*.! 53=$6! ?&3=! FR.! ?/+46c! (#*6! 2&$6$+(6! '! &*6C! (3! (#$! 3&D'+*6'(*3+_! 
R*65/66*3+6!3+!(#$!*=20*5'(*3+6!(3!%)--!#'@$!'0&$'4H!G$$+!*+*(*'($4!V*(#!(#$!U-F!'(!=*+*6($&*'0!0$@$0!'+4! 
4$2'&(=$+('0!0$@$06c!'+4!(#*6!V*00!&$='*+!'!C$H!*66/$!D3*+D!?3&V'&4_! 
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A.,-.*D0?!;*<=,.! 
! 

! 
L+!'44*(*3+!(3!(#$!%*.c!%)--!'063!&'*6$6!2&3D&'==$!?/+46!?&3=!3(#$&!63/&5$6c!6/5#!'6!U-F!62$5*?*5!?/+46! 
6/5#! '6! (#$! Y'D+'! -'&('! U/+4! '+4! "&'+6*(*3+'0! <&362$&*(H! U/+4c! D03G'0! '+4! -#*+',62$5*?*5! S`! 5'006c! 
G*0'($&'0!43+3&6!0*C$!(#$!R/(5#!D3@$&+=$+(c!'+4!53&23&'($!623+63&6#*2_!.!+/=G$&!3?!(#$6$!?/+46!'V'&4! 
D&'+(6!'++/'00H!'+4!%)--!#'6!G$$+!6/55$66?/0!*+!&$5$+(!H$'&6!*+!3G('*+*+D!6/5#!'V'&46_!"#$!)3'&4!'66$66! 
(#'(!(#$!53=2'+H!V*00!53+(*+/$!(3!G$!6/55$66?/0!*+!6$5/&*+D!6*=*0'&!'V'&46!3@$&!(#$!+$T(!(#&$$!H$'&6_!! 
! 
R/&*+D!(#$!H$'&c! (#$!R/(5#!S=G'66H!D&'+($4!%)--!d>:Nc888!(3! *=20$=$+(!'! (#&$$,H$'&! 03+D!2&3b$5(!3+! 
$@*4$+5$! *+! 5&*=*+'0! 2&35$4/&$c! 6('&(*+D! *+! Y'&5#! 789;_! %)--! *6! *+! 4*'03D/$! 'G3/(! 23($+(*'0! 5&*=*+'0! 
b/6(*5$!2&3b$5(6!V*(#!'!+/=G$&!3?!3(#$&!G*0'($&'0!43+3&6!*+!)$*b*+Dc!6/5#!'6!(#$!U&$+5#c!%$&='+!'+4!MV*66! 
S=G'66*$6!'+4!(#$!)3'&4!'66$66!(#$!2&362$5(6!3?!G$*+D!'V'&4$4!?/(/&$!D&'+(6!*6!D334_!! 
! 
-3&23&'($!M23+63&6#*2! ?3&! (#$!230*(*5'0!4*'03D/$6! *+!789;,78!3?!d>Nc888!#'6!G$$+!3G('*+$4!'+4!'!='b3&! 
623+63&6#*2! 4&*@$! (3! 6$5/&$! '44*(*3+'0! #*D#$&! 0$@$0! 623+63&6#*2! V*(#! '! 03+D$&,($&=! 53==*(=$+(! *6! 
/+4$&V'H_! 
! 
%)--!'5(*@$0H!=3+*(3&6!*(6!5'6#!&$6$&@$6!V#*5#!3@$&!(#$!H$'&!#'@$!&$4/5$4!*+!0*+$!V*(#!(#$!D$+$&'0!?/+4_!! 
"#$!R*&$5(3&6!'&$!3?!(#$!32*+*3+!(#'(!(#$!53=2'+H!#'6!6/??*5*$+(!5'6#!&$6$&@$6!?3&!(#$!?3&$6$$'G0$!?/(/&$_! 
! 
"#$!R*&$5(3&6! (#$&$?3&$!#'@$!'! &$'63+'G0$!$T2$5('(*3+!(#'(!%)--!V*00!G$!'G0$!(3!53+(*+/$! *(6!32$&'(*3+! 
'+4!=$$(!*(6!0*'G*0*(*$6!'6!(#$H!?'00!4/$!3@$&!(#$!(#&$$,H$'&!2$&*34!3?!(#$!6(&'($DH_! 
! 
! 
! 
! 
! 
! 
! 
! 
! 
M*&!Y'&(*+!R'@*463+! 
#)-0,! 
! 
! 
! 
! 
! 
! 
! 
! 
Y$&$(#$!)3&D$!Y'5[$34! R'($! K/+$!78c!789;! 
QT*?9.0N*!K0,*?.=,U!#=5<-18!A*?,*.-,8!-16!E??=91.01D!MFF0?*,! 
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! 

! 
>01-1?0-@!,0BPB! 
"#$!='*+!&*6C!(3!%)--!(#&3/D#3/(!(#$!H$'&!#'6!G$$+!(#$!&*6C!3?!G$*+D!/+'G0$!(3!&'*6$!6/??*5*$+(!?/+46!(3! 
6/223&(!3/&!3+D3*+D!2&3b$5(!V3&C!*+!-#*+'_!! 
! 
+/##!6*@0N*,8!,=@*!01!,*B<*?.!=F!.)*!C,=B<*,0.8!>916! 
"#$! -&366,%3@$&+=$+(! <&362$&*(H! U/+4c! '+4! *+! 2'&(*5/0'&! (#$! Fund’s -#*+'! 1/0$! 3?! ['V! ?3&! )/6*+$66! 
Programme (RoLB) is hugely relevant to GBCC’s work, and offers an opportunity for significant 

$+D'D$=$+(! V*(#! C$H! -#*+$6$! 2'&(+$&6! (3! '4@'+5$! (#$! &/0$! 3?! 0'V! *+! -#*+'! '+4! *=2&3@$! (#$! G/6*+$66! 
$+@*&3+=$+(!?3&!=3&$!6/6('*+'G0$!$53+3=*5!D&3V(#!'+4!*+5&$'6$4!53==$&5*'0!3223&(/+*(H_!L(!*6!(#$&$?3&$! 
'!2&*3&*(H! ?3&!%)--!(3!6$5/&$!'!6*D+*?*5'+(!4$0*@$&H!&30$_!%*@$+!(#'(!%)--! *6! &/++*+D!'!4$?*5*(! *+!3&4$&! (3! 
*+5&$'6$!(#$!5#'+5$6!3?!V*++*+D!6/5#!'!&30$c!(#$!)3'&4!V'6!5036$0H!*+@30@$4!*+!(#$!2&3D&'==$!'+4!G*44*+D! 
developments and GBCC’s strategic decisions.! 
! 
"#$! ?/+4*+D! 0$@$0! #'6! G$$+! '++3/+5$4! '6! d9>_N! =*00*3+! 3+! ?3/&! (#$='(*5! '&$'6e! 53==$&5*'0! 4*62/($! 
&$630/(*3+c! *+($00$5(/'0!2&32$&(H!&*D#(6c!'+(*,=3+$H! 0'/+4$&*+D!'+4! *+@$6(=$+(!$+@*&3+=$+(_!"#$!($+4$&! 
V'6! &$0$'6$4! 3+! 9O! R$5$=G$&! 789:! '+4! (#$! 4$'40*+$! ?3&! 6/G=*(($4! 2&3236'06! V'6! 9N! U$G&/'&H! 789;_! 
%)--! 6/G=*(($4! '! G*4! '6! 2'&(! 3?! '! 53+63&(*/=! '6! &$X/*&$4! 2$&! (#$! FCO’s Prosperity Fund Global 

U&'=$V3&C! =34$0! V#*5#! &$X/*&$6! 0'&D$! D03G'0! 6/220*$&6! (3! 0$'4! G*46_! "#$! 2&3D&'==$! 6(&/5(/&$! V'6! 
4*@*4$4!*+(3!(V3!V3&C6(&$'=6_!]3&C6(&$'=!.!63/D#(!(3!4$@$032!'!230*5H!$+D'D$=$+(!20'(?3&=!(#'(!V3/04! 
2&3@*4$!($5#+*5'0!'66*6('+5$!(3!-#*+$6$!*+6(*(/(*3+6!3+!(#$!?3/&!(#$='(*5!'&$'6_!]3&C6(&$'=!)!V3/04!G$!'! 
D&'+(6!='C*+D!?'5*0*(H!(#'(!V3/04!G$!='+'D$4!GH!(#$!53+63&(*/=!0$'4!V*(#!?*+'0!4$5*6*3+,='C*+D!2&3@*4$4! 
GH!(#$!)&*(*6#!S=G'66H!)$*b*+D_!!! 
! 
L+! (#$!V3&6(,5'6$! 65$+'&*3c!%)--! 53/04! G$! excluded from delivery, while much of GBCC’s existing core 

G/6*+$66!53/04!$+4!/2!G$*+D!3/(63/&5$4!(3!'!53=2$(*(3&!3&D'+*6'(*3+!3&!53+63&(*/=_!IY%!V3/04!(#$&$GH! 
036$!(#$!'4@'+('D$!3?!0$@$&'D*+D!(#$!$T2$&*$+5$!'+4!&$0'(*3+6#*2,G/*04*+D!23V$&!3?!*(6!'&=6,0$+D(#!G34H! 
'(!(#$!#*D#$6(!0$@$06!V*(#*+!(#$!0$D'0!'+4!b/4*5*'0!3&D'+6!3?!-#*+'_! 
!! 
"#$!53+63&(*/=!%)--!*6!'!=$=G$&!3?!V'6!6$0$5($4!?3&!*+($&@*$V!GH!(#$!U-F!'+4!4$0*@$&$4!'!2&$6$+('(*3+! 
3+!7W!Y'&5#!789;_!"#*6!*+4*5'($4!(#$!%)--!53+63&(*/=!V'6!6$0$5($4!43V+!(3!(#$!?*+'0!(V3!53+63&(*'!3/(! 
3?!'!C+3V+!?3/&_!L+!Y'H!789;c!(#$!U-F!'++3/+5$4!(#'(!(#$!2&3D&'==$!*6!G$*+D!&$,($+4$&$4_!"#$!+$V!5'00! 
5'=$!3/(!*+!0'($!Y'Hc!'+4!%)--!*6!&$,($+4$&*+D!'6!2'&(!3?!(#$!6'=$!53+63&(*/=_! According to the FCO’s 

65#$4/0$c!(#$!53+(&'5(6!'&$!4/$!(3!G$!6*D+$4!V*(#!(#$!6/55$66?/0!53+63&(*/=!*+!M$2($=G$&!789;!'+4!(#$! 
*+5$2(*3+!2#'6$!V3/04!G$D*+!*==$4*'($0H_! 
! 
"#$! '22&3'5#! %)--! (33C! ?3&! 2'&(*5*2'(*+D! *+! '! G*4! 6/G=*66*3+! V'6! G'6$4! 3+! (#$! YF`! 2'&(+$&6#*2! 
'D&$$=$+(!%)--!533&4*+'($4!V*(#!2'&(+$&6c! (#$!['V!M35*$(Hc!(#$!)'&!-3/+5*0c!(#$!-#*+'!)&*('*+!)/6*+$66! 
-3/+5*0! '+4! %3@1*6C! (#'(! 63/D#(! '! ?'*&! '+4! &$2&$6$+('(*@$! &30$! ?3&! '00! ?*@$! 3&D'+*6'(*3+6! G'6$4! 3+! 3/&! 
62$5*'0*6(!$T2$&(*6$c!$T2$&*$+5$!'+4!/+*X/$!'+4!03+D!($&=!&30$! *+!(#$!`a,-#*+'!&/0$!3?! 0'V!'+4!G/6*+$66! 
$+@*&3+=$+(!?*$04_!.00!3&D'+*6'(*3+6!#'@$!G$$+!4$0*@$&*+D!2&$@*3/6! *($&'(*3+6!3?!(#$!<&362$&*(H!U/+4!'+4! 
"&'+6*(*3+'0! h$'&! 2&3D&'==$! V3&C! (3! 2'@$! (#$! V'H! ?3&! (#$! =/0(*H$'&! ?/+4_! "#*6! /+*X/$! &30$6! '+4! 
53+(&*G/(*3+6!3?!3/&! ?3/&!3&D'+*6'(*3+! A'6!%3@1*6C! b3*+$4! (#$!2'&(+$&6#*2! 0'($&Ec!V'6!+3($4! *+! (#$! 0$(($&! 
?&3=!(#$!1(!I3+!R'@*4![*4*+D(3+!-)S!Y<!*+!&$623+6$!(3!3/&!b3*+(!0$(($&6!#*D#0*D#(*+D!(#$!&*6C!3?!$T50/4*+D! 
the UK’s specialist and representative institutions from delivery roles.! 
! 
%)--c! *+! 2'&(+$&6#*2! V*(#! 3/&! 53&$! 2'&(+$&6c! /+4$&(33C! $T($+6*@$! $??3&(6! (3! $+6/&$! V$! 2/(! *+! 20'5$! 
&*D3&3/6!2&35$4/&$6!(3!$+6/&$!?/00!&*6C!'66$66=$+(!'+4!$65'0'(*3+!2&35$4/&$6!V$&$!*+!20'5$!?3&!4$5*6*3+, 
='C*+D!&$D'&4*+D!(#$!53+63&(*/=!'22&3'5#_!"#*6!*+50/4$4!'66$66*+D!2'&(+$&!'+4!53=2$(*(3&!3&D'+*6'(*3+6! 
G'6$4!3+!6(&'($D*5!@*6*3+c! 5&$4*(,V3&(#*+$66c!4/(H!3?! 5'&$!6'?$D/'&46c! *=2'5(! (&'5C,&$53&4! *+! (#$!6/Gb$5(! 
='(($&c!$T2$&*$+5$!*+!-#*+'c!&$2/('(*3+6!*+!-#*+'!'+4!(#$!`ac!'22&3'5#!(3!V3&C*+D!V*(#!MYS6!'+4!6='00! 
+3+,2&3?*(6!'+4!Z'0/$!U3&!Y3+$Hj!'+4!@'0/$6!'+4!53==*(=$+(!(3!'4@'+5*+D!&/0$!3?! 0'Vj!6/223&(*+D!(#$! 
`a,-#*+'!&$0'(*3+6#*2!'+4!FR.!'+4!%$+4$&!SX/'0*(H!.5(!53=20*'+5$_! 

9W! 
! 
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! 

! 
)'6$4! 3+! (#$6$! '66$66=$+(6c! 0$+D(#H! +$D3(*'(*3+6! '+4! 3&D'+*6'(*3+'0! 5'2'5*(H! *(! V'6! 4$5*4$4! (#'(! 3+$! 
0$'4!53+(&'5(3&!3??$&$4!'!#*D#$&!X/'0*(H!@*6*3+c!?*+'+5*'0!=34$0!'+4!'22&3'5#!(3!2'&(+$&6#*2!53=2'&$4!(3! 
(#$!3(#$&6c!'+4!6/G6$X/$+(0H!*(!V3/04!G$!G$6(!*?!V$!3+0H!$+($&$4!*+(3!'!53+63&(*/=!V*(#!(#*6!3&D'+*6'(*3+_! 
"#*6!'22&3'5#!V'6!'D&$$4!GH!'00!?*@$!3&D'+*6'(*3+6!'+4!'!G*4!V'6!6/G=*(($4!3+!(#*6!G'6*6_! 
! 
R/&*+D! (#$! G*44*+D! 2&$2'&'(*3+! 2&35$66c! %)--! #'6! '063! 53+(*+/$4! (3! *+@$6(! $??3&(6! (3! 4$@$032! *(6! 3V+! 
5'2'5*(H! '+4! $T2$&(*6$! (3! &$623+4! (3! (#$! =/0(*,H$'&! 5'00c! '6! V$00! '6! (3! +/&(/&$! 53+6(&/5(*@$! G*0'($&'0! 
$+D'D$=$+(! '+4! 2'&(+$&6#*26c! $62$5*'00H! *+! &$0'(*3+! (3! 53==$&5*'0! 4*62/($! &$630/(*3+c! *+@$6(=$+(! 
$+@*&3+=$+(! '+4! /+4$&0H*+D! &/0$! 3?! 0'V! *66/$6_! L+! 789W,9:c! %)--! V'6! 53==*66*3+$4! GH! (#$! )&*(*6#! 
S=G'66H! *+! )$*b*+D! (3! *=20$=$+(! (#$! ?*&6(! "&'+6*(*3+'0! h$'&! <&3D&'==$! '+4! 6(&$+D(#$+*+D! 0$D'0! '+4! 
b/4*5*'0! &$0'(*3+6#*26! (3! '4@'+5$! (#$! =/0(*,H$'&! 2&3D&'==$! 3Gb$5(*@$6! V*(#! ?*@$! C$H! -#*+$6$! 2'&(+$&6_! 
U3003V*+D! (#*6c!%)--! V'6! 53==*66*3+$4! (3! *=20$=$+(! '! "&'+6*(*3+'0! h$'&! "V3!<&3D&'==$! ?35/6*+D!3+! 
4$@$032*+D! (#$! X/'0*(H! '+4! $??$5(*@$+$66! 3?! 53==$&5*'0! 4*62/($! &$630/(*3+! 3/(53=$6! *+! -#*+'_! %)--! 
4$0*@$&$4!(#$!?*&6(!'5(*@*(H!*+!./D/6(!789:!'+4!(#$!2&3D&'==$!*6!4/$!(3!G$!53=20$($4!*+!./D/6(!789;!V*(#! 
6$@$&'0!'5(*@*(*$6!4/$!(3!('C$!20'5$!*+!K/+$!'+4!K/0H!789;_!"#*6!=$'+6!3@$&0'2!V*(#!(#$!*+5$2(*3+!2#'6$!3?! 
(#$!=/0(*,H$'&!2&3D&'==$!*6!0*C$0H!'+4!%)--!*6!2'H*+D!5036$!'(($+(*3+!(3!$+6/&*+D!(#$!6(&'($D*5!4$0*@$&H!3?! 
(#$!2&3D&'==$!(3!$+6/&$!*(6!$??$5(*@$!*+($D&'(*3+_! 
! 
/,*T0.dQX!F91601D! 
"#$! )3'&4! 53+(*+/$4! (3! 53+6*4$&! (#$! *=2'5(! 3+! %)--! ?&3=! )&$T*(_! <'6(! D&'+(! *+53=$! ?&3=! (#$! S`! #'6! 
G$$+! 6*D+*?*5'+(! ?3&! (#$! V3&C! 3?! (#$! %)--! *+! ?*+'+5*+D! &$6$'&5#! 2'&(+$&6#*26! (3! 6/223&(! '4@'+('D$3/6! 
230*5H!5#'+D$!*+!-#*+'!$62$5*'00H!*+!(#$!?*$04!3?!5&*=*+'0!b/6(*5$_!M*+5$!788O!%)--!#'6!$*(#$&!0$4!3&!G$$+!'! 
2'&(+$&! *+!$*D#(!=/0(*,H$'&!53+(&'5(6!V*(#!'! (3('0! *+53=$! (3!%)--!3@$&! (#$!2$&*34!3?!'22&3T*='($0H!N_J! 
=*00*3+! S/&36! AdJ_O! =*00*3+Ec! =36(0H! ?&3=! (#$! S/&32$'+! L+*(*'(*@$! ?3&! R$=35&'5H! '+4! I/='+! 1*D#(6! 
ASLRI1E_! "#$!S`! *6! '! C$H! 63/&5$!3?! ?/+4*+D! ?3&! '+(*,4$'(#! 2$+'0(H!V3&Cc! '6! S`!Y$=G$&! M('($6! 6$$=! (3! 
='*+0H! 3/(63/&5$! (#$! 2&3@*6*3+! 3?! '+(*,4$'(#! 2$+'0(H! V3&C! '*4!(3! (#$! S`_! U3&! $T'=20$c! (#$! 0'6(! )&*(*6#! 
S=G'66H!Y'D+'!-'&('!U/+4!D&'+(!'V'&4$4!(3!%)--!?3&!'+(*,4$'(#!2$+'0(H!V3&C!V'6!*+!789N,789>!?3&!'! 
@'0/$!3?!dO8C_!The Board views death penalty work as central to GBCC’s continued work in the criminal 

b/6(*5$! '&$'c! $62$5*'00H! '6! V$! 5'+! 53+(&*G/($! V*(#! /+*X/$! $T2$&*$+5$6c! 5'2'5*(*$6! '+4! 2'&(+$&6#*26_! S`! 
?/+4*+D!*6!(#$&$?3&$!+3(!3+0H!3?!D&$'(!*=23&('+5$!?*+'+5*'00Hc!G/(!'063!6(&'($D*5'00Hc!'6!(#$!?/+46!'&$!0'&D$! 
'+4!=/0(*,H$'&c!'003V*+D!%)--!(3!53+(*+/$!(3!'5(!'6!'!G&*4D$!G$(V$$+!-#*+$6$!'+4!S/&32$'+!*+6(*(/(*3+6_! 
! 
%)--!5/&&$+(0H!3+0H!#'6!3+$!D&'+(!53+(&'5(!?&3=!(#$!S`!V#*5#!*6!'!(V3,H$'&!53+(&'5(!6*D+$4!*+!R$5$=G$&! 
2015 worth €400,000 which is valid from 1st April 2016 to 30(#! K/+$! 789;c! V*(#! '! 2366*G0$! $T($+6*3+_! 
SLRI1!5'006!?3&!2&3236'06!*66/$4!*+!789:!'+4!789;!&$='*+!32$+!(3!3&D'+*6'(*3+6!3?!'00!+'(*3+'0*(*$6c!V#*5#! 
=$'+6!(#'(!%)--!V*00!+3(!G$!*+!2&*+5*20$!G$!$T50/4$4!?&3=!6/5#!*+53=$!63/&5$6!'?($&!)&$T*(_!]#*0$!-#*+'! 
*6! 5/&&$+(0H! 53+6*4$&$4! '+! /22$&! =*440$! *+53=$! 53/+(&Hc! 'G0$! (3! &$5$*@$! ?/+4*+D! /+4$&! F??*5*'0! 
R$@$032=$+(! .66*6('+5$! AFR.Ec! (#$! S`! *6! &$6(&/5(/&*+D! *(6! ?*+'+5*+D! *+6(&/=$+(6! V*(#! '! @*$V! 3?! #'@*+D! 
+$V! *+6(&/=$+(6! *+!20'5$!GH!7878_!"#*6! *6! 0*C$0H! (3! 0$'4!(3!4$0'H6!'+4!?/&(#$&!/+5$&('*+(H! ?3&!%)--!'6!'! 
G*44$&_!.! &$0'($4! &*6C! ?&3=!)&$T*(! *6! (#$! *=2'5(!3+! &$('*+*+D!'+4! &$5&/*(*+D! 6('??! ('0$+(! –! $_D_!3/&!M$+*3&! 
<&3b$5(! Y'+'D$&! *6! ?&3=! (#$! S`_! %)--! #'6! '063! G$+$?*(($4! ?&3=! G$*+D! 'G0$! (3! &$5&/*(! C$H! =/0(*0*+D/'0! 
$T2$&(!6('??!?&3=!S`!53/+(&*$6!V*(#3/(!(#$!+$$4!?3&!@*6'!?3&='0*(*$6_! 
! 
%)--! 53+(*+/$6! (3! 6('H! *+! 5036$! (3/5#! V*(#! (#$! S`! R$0$D'(*3+! *+! )$*b*+D! '+4! 3(#$&! S`! *+6(*(/(*3+6! (3! 
=3+*(3&!(#$!&*6C!(3!%)--!?&3=!)&$T*(c!'+4!V$!53+(*+/$!(3!'220H!?3&!S`!G*46_!]$!'&$!'063!6$$C*+D!G*0'($&'0! 
?/+4*+D! ?&3=! 3(#$&! S/&32$'+! 53/+(&*$6_! I3V$@$&c! '2'&(! ?&3=! (#$! R/(5#! D3@$&+=$+(c! G*0'($&'0! ?/+4*+D! 
=$5#'+*6=6!'&$!(H2*5'00H!6#3&(!($&=!'+4!6='00!65'0$c!'+4!'6!6/5#!(#$H!5'++3(! 2&3@*4$!(#$!6'=$!0$@$0!3?! 
*+($&@$+(*3+!'6!2&3b$5(6!6/223&($4!GH!(#$!S`_! 
! 
/96D*.!=N*,B<*16! 
"#$!)3'&4!'22&3@$4!'!G/4D$(!4$?*5*(!?3&!(#$!H$'&!3?!dWNc8;Wc!53+4*(*3+'0!3+!'+!'=G*(*3/6!?/+4&'*6*+D!'+4! 
623+63&6#*2!4&*@$_!"#$H!(33C!(#$!4$5*6*3+!(3!*+@$6(!63=$!3?!(#$!&$6$&@$6!(3!='*+('*+!6('??*+D!0$@$06!?3&!(#$! 
=/0(*,H$'&!13[)!2&3D&'==$!'+4!?3&!(#$!)&$T*(!/+5$&('*+(*$6_!"#$!'5(/'0!&$6/0(6!?3&!(#$!H$'&!V$&$! G$(($&! 
(#'+!$T2$5('(*3+6!'(!'!4$?*5*(!3?!dN>c789_! 

9:! 
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! 

! 
]#*0$!='*+('*+*+D!'!&$0'(*@$0H!#*D#$&!536(!G'6$!(#$&$!*6!'!&*6C!(#'(!(#$!53=2'+H!V*00!53+(*+/$!(3!&/+!'(!'! 
4$?*5*(! ?3&! 789;,78_! "#$&$! *6! '063! '! &*6C! (#'(! 53==$&5*'00H! 623+63&$4! 2&3D&'==$6! 0*C$! (#$! M$+*3&! 
[$'4$&6#*2!U3&/=!&/+!3@$&!G/4D$(!3&!(#'(!623+63&6!4&32!3/(_! 
! 
%)--! +3&='00H! G/4D$(6! 53+6$&@'(*@$0H! *+50/4*+D! 3+0H! 53+(&'5($4! &$@$+/$_! M2$+4*+D! 2&3?*0$6! '&$! 
=3+*(3&$4!63!(#'(!0*C$0H!3@$&62$+46!'&$!4$($5($4!*+!(*=$!?3&!53&&$5(*@$!'5(*3+_!"#$!53=2'+H!*6!(#$&$?3&$! 
033C*+D!(3!G&$'C!$@$+!?3&!(#$!5/&&$+(!H$'&!3&!(3!='C$!'!6/&20/6_! 
! 
C=@0.0?-@!,0BPB! 
.+3(#$&!='b3&!&*6C!&$='*+6!the political risk associated with the GBCC’s work in China at a time when the 

-#*+$6$! D3@$&+=$+(! *6! (*D#($+*+D! 230*(*5'0! '+4! 635*'0! 53+(&306! *+! '! +/=G$&! 3?! '&$'6c! '+4! *+! 2'&(*5/0'&! 
65&/(*+*\*+D!(#$!'5(*@*(*$6!3?!?3&$*D+,?/+4$4!3&D'+*6'(*3+6_! 
! 
F@$&'00!(#$!standing of GBCC remains relatively secure: China’s own legal and judicial reform programme 

#'6!5&$'($4!D&$'($&!3223&(/+*(*$6! ?3&!%)--!(3!V3&C!5036$0H!V*(#!3??*5*'0!3&D'+*6'(*3+6! *+!-#*+'! *+50/4*+D! 
the Supreme People’s Court and the China Law Society, an umbrella organisation under the Party’s 

<30*(*5'0!'+4![$D'0!.??'*&6!-3==*66*3+c!'6!V$00!'6!V*(#!&$6$'&5#!2'&(+$&6!6/5#!'6!(#$!-$+(&$!?3&!-&*=*+'0! 
K/6(*5$!1$?3&=!'(!1$+=*+!`+*@$&6*(H!['V!M5#330c!V#*5#!#'6!5036$!53++$5(*3+6!V*(#!(#$!-#*+$6$!b/4*5*'&H! 
'+4!2&3curatorate. GBCC’s operating model is to design projects that are feasible and practical, based not 

only on UK policy priorities but also on a thorough and deep understanding of China’s own reform plans, 

5#336*+D!#*D#,X/'0*(H!2'&(+$&6!V*(#!*+($D&*(H!'+4!6(&3+D!(&'5C!&$53&46!3?!6/55$66_! 
! 
However, the Board continued to consider the possible impact on GBCC’s operations of the law governing 

(#$!32$&'(*3+!3?! *+($&+'(*3+'0!B%F6!V#*5#!5'=$!*+(3!?3&5$!3+!96(!K'+/'&H!789W_! L+!(#$!2$&*34!6*+5$!(#$! 
LB%F!0'V!V'6!2'66$4c!%)--!#'6!+3(!G$$+!'6C$4!(3!&$D*6($&!'6!'+!B%Fc!'+4!(3!3/&!C+3V0$4D$!3/&!2'&(+$&6! 
#'@$!+3(!$T2$&*$+5$4!4*??*5/0(*$6!*=20$=$+(*+D!2&3b$5(6!V*(#!/6!G$5'/6$!3?!(#*6_!L(!6$$=6!50$'&!(#'(!%)--! 
is not viewed as an NGO, but we continue to monitor this. GBCC’s l'5C!3?!'!0$D'0!6('(/6!*+!-#*+'!#3V$@$&! 
*=2'5(6!3+! (#$!4$5*6*3+!3?!V#$(#$&!3&!+3(! (3!$6('G0*6#!'!2&$6$+5$!3&! &$5&/*(! 6('??! *+!-#*+'_!]$!'&$! 6(*00! 
033C*+D!(3!(#$!$@$+(/'0!4$0*@$&H!6(&/5(/&$!3?!(#$!13[)!2&3D&'==$!?3&!'!2366*G0$!%)--!2&$6$+5$_! 
! 
<&3D&'=='(*5'00Hc!%)--!*6!*+4*&$5(0H!'??$5($4!GH!(#$!LB%F!0'V!'+4!(#$!+'&&3V*+D!3?!(#$!6532$!?3&!&/0$!3?! 
0'V!V3&C!*+!D$+$&'0_!"#$&$!'&$!'!4$5&$'6*+D!+/=G$&!3?!3&D'+*6'(*3+6c!G3(#!?3&$*D+!'+4!43=$6(*5c!'5(*@$!*+! 
(#$!&/0$!3?!0'V!?*$04c!'+4!(#*6!0$'46!(3!?$V$&!3223&(/+*(*$6!(3!6#'&$!$T2$&*$+5$6c!'!4$5&$'6*+D!+/=G$&!'+4! 
4*@$&6*(H!3?!*+*(*'(*@$6!'+4!2*03(!2&3b$5(6!3+D3*+Dc!'+4!*+!(#$!03+D!($&=!(#*6!='H!0$'4!-#*+$6$!2'&(+$&6!(3! 
&$,?35/6!3+!3(#$&!'&$'6_! 
! 
! 
! 
! 
! 
! 
! 
! 
! 
M*&!Y'&(*+!R'@*463+!! R'($! K/+$!78c!789;! 
#)-0,! 

9;! 
! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
+=N*,1-1?*!A.-.*5*1.! 
A8B.*5!=F!G1.*,1-@!#=1.,=@! 

! 
.6! .553/+(*+D! F??*5$&c! L! #'@$! &$623+6*G*0*(H! ?3&! ='*+('*+*+D! '! 63/+4! 6H6($=! 3?! *+($&+'0! 53+(&30! '+4! 
governance that supports the achievement of the GBCC’s purpose and objectives whilst safeguarding 

2/G0*5! ?/+46! '+4! '66$(6! ?3&! V#*5#! L! '=! 2$&63+'00H! &$623+6*G0$c! *+! '553&4'+5$! V*(#! (#$! &$623+6*G*0*(*$6! 
'66*D+$4!(3!=$!*+!Y'+'D*+D!</G0*5!Y3+$H_! 
! 
"#$!6H6($=!3?!*+($&+'0!53+(&30!*6!4$6*D+$4!(3!='+'D$!&*6C!(3!'!&$'63+'G0$!0$@$0!&'(#$&!(#'+!(3!$0*=*+'($!'00! 
&*6C!3?!?'*0/&$!(3!'5#*$@$!230*5*$6c!'*=6!'+4!3Gb$5(*@$6j!*(!2&3@*4$6!&$'63+'G0$!G/(!+3(!'G630/($!'66/&'+5$! 
3?!$??$5(*@$+$66_!"#$!6H6($=!3?!*+($&+'0!53+(&30! *6!G'6$4!3+!'+!3+D3*+D!2&35$66!4$6*D+$4!(3!*4$+(*?H!'+4! 
prioritise the risks to the achievement of GBCC’s policies, aims and objectives, to evaluate the likelihood 

3?! (#36$! &*6C6! G$*+D! &$'0*6$4! '+4! (#$! *=2'5(! 6#3/04! (#$H! G$! &$'0*6$4c! '+4! (3! ='+'D$! (#$=! $??*5*$+(0Hc! 
$??$5(*@$0H!'+4!$53+3=*5'00H_!L!53+?*&=!(#'(!(#$!6H6($=!3?!53+(&30!#'6!G$$+!*+!20'5$!'(!%)--!(#&3/D#3/(! 
(#$! ?*+'+5*'0! H$'&! $+4$4! Y'&5#! O9c! 789;! '+4! /2! (3! (#$! 4'($! 3?! '22&3@'0! 3?! (#$! '++/'0! &$23&(! '+4! 
'553/+(6c!'+4!'553&46!V*(#!IY!"&$'6/&H!D/*4'+5$_! 
! 
%)--!32$&'($6!'4=*+*6(&'(*@$!2&35$4/&$6!*+50/4*+D!'6!?'&!'6!2366*G0$!(#$!6$D&$D'(*3+!3?!4/(*$6!*+!'!6='00! 
3&D'+*6'(*3+c! '+4! '! 6H6($=! 3?! 4$0$D'(*3+! '+4! '553/+('G*0*(H! *+! 2&323&(*3+! (3! 3/&! 6*\$_! "#*6! #'6! G$$+! 
$+#'+5$4! 4/&*+D! (#$! H$'&! GH! (#$! 3/(63/&5*+D! 3?! *(6! ?*+'+5*'0! ='+'D$=$+(! (3! '! (#*&4! 2'&(H! (3! 3G('*+! '! 
G&$'4(#!3?!$T2$&(*6$!'5&366!'!+/=G$&!3?!*+4*@*4/'06_!L+!2'&(*5/0'&c!(#$!2&35$4/&$6!*+50/4$e! 
! 
x "#$! 4&'?(*+D! GH! (#$! 3/(63/&5$4! ?*+'+5$! ($'=! 3?! '+! '++/'0! G/4D$(! 2&$2'&$4! 3+! '! 2&/4$+(! G'6*6c! 

&$@*$V$4!'+4!'=$+4$4!GH!(#$!ST$5/(*@$!R*&$5(3&!'+4!'22&3@$4!GH!(#$!)3'&4_! 
x 1$D/0'&! 65&/(*+H! GH! (#$! ./4*(! '+4! 1*6C! .66/&'+5$! -3==*(($$! '+4! (#$! )3'&4! 3?! (#$! ='+'D$=$+(! 

'553/+(6! '+4! (#$! '++/'0! &$23&(! '+4! '553/+(6c! V#*5#! *6! '/4*($4! GH! (#$! -3=2(&300$&! '+4! ./4*(3&! 
%$+$&'0_!! 

x U3&='0! 2&3b$5(! ='+'D$=$+(! 4*65*20*+$6! *+! 0*+$! V*(#! (#$! &$X/*&$=$+(6! 3?! (#$! U-F! '+4! S`! 2&3b$5(! 
2&35$4/&$6_! 

x .!6H6($=!3?!&*6C!'66$66=$+(!'+4!='+'D$=$+(_! 
x "#$! &$D/0'&! 6*D+,3??! 3?! (#$! '553/+(6! GH! (#$! ST$5/(*@$! R*&$5(3&! '+4! &$D/0'&! 4*65/66*3+! V*(#! (#$! 

3/(63/&5$4!?*+'+5$!($'=!3+!'00!6*D+*?*5'+(!*66/$6_! 
! 
"#$!U-F! L+($&+'0!./4*(!R$2'&(=$+(c!V#*5#!#'6!&$623+6*G*0*(H! ?3&! *+($&+'0!'/4*(!V*(#*+!%)--c!5'&&*$4!3/(! 
'+(*,?&'/4!(&'*+*+D!?3&!'00!%)--!6('??_! 
! 
U3003V*+D!(#$!%$+$&'0!R'('!<&3($5(*3+!1$D/0'(*3+6!A%R<1E!53=*+D!*+(3!$??$5(!3+!Y'H!7Nc!789:c!%)--!*6! 
V3&C*+D! 5036$0H! V*(#! (#$! U-F! (3! $+6/&$! '00! 2$&63+'0! 4'('! *6! 2&35$66$4! *+! '553&4'+5$! V*(#! %R<1_! %)--! 
('C$6!'!&*6C,G'6$4!'22&3'5#!(3!53=20*'+5$!V*(#!%R<1c!'+4!$+4$'@3/&6!(3!$+6/&$!(#'(!'00!2$&63+'0!4'('!*6! 
'55/&'($c!6$5/&$!'+4!&$0$@'+(!(3!(#$!V3&C!3?!%)--_!%)--!53==*66*3+$4!'!%R<1!%'2!.+'0H6*6c!'+4!4&$V! 
/2!'!53=2&$#$+6*@$!%R<1!L=20$=$+('(*3+!<0'+!V#*5#!*6!2$&*34*5'00H!&$@*$V$4!GH!(#$!)3'&4_!! 
! 
"#$!53=2'+H!#'6!+3(!6/??$&$4!'+H!0'26$6!*+!2&3($5(*@$!6$5/&*(H!4/&*+D!(#$!H$'&!'+4!*+!2'&(*5/0'&!#'6!+3(! 
6/??$&$4!'+H!4'('!0366$6_! 
! 
YH!&$@*$V!'6!.553/+(*+D!F??*5$&!3?!(#$!$??$5(*@$+$66!3?!(#$!6H6($=!3?!*+($&+'0!53+(&30!*6!*+?3&=$4!GH!(#$! 
3@$&6*D#(!3?!(#$!.1.-!'+4!L!'m also informed by the work of the NAO when it reviews GBCC’s system of 

internal controls as part of its annual audit of GBCC’s accounts, and take advice as necessary from Internal 

./4*(_! L! 53+?*&=! (#'(! %)--! 53=20*$6! V*(#! (#$! -3&23&'($! %3@$&+'+5$! -34$! ?3&! 5$+(&'0! D3@$&+=$+(! 
4$2'&(=$+(6!*+!63!?'&!'6!(#$!534$!*6!&$0$@'+(!(3!'+!3&D'+*6'(*3+!3?!%)--’s size and circumstances.! 
! 
! 
! 
! 
! 
Y$&$(#$!)3&D$!Y'5[$34! R'($! K/+$!78c!789;! 
QT*?9.0N*!K0,*?.=,U!#=5<-18!A*?,*.-,8!-16!E??=91.01D!MFF0?*,! 

78! 
! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.-.*5*1.!=F!.)*!E??=91.01D!MFF0?*,eBU!a!K0,*?.=,Be!;*B<=1B070@0.0*B! 
! 

! 
`+4$&! (#$! %3@$&+=$+(! 1$63/&5$6! '+4! .553/+(6! .5(! 7888c! (#$! M$5&$('&H! 3?! M('($! 3?! (#$! U3&$*D+! '+4! 
-3==3+V$'0(#! F??*5$! AV*(#! (#$! 53+6$+(! 3?! IY! "&$'6/&HE! #'6! 4*&$5($4! (#$! %&$'(! )&*('*+,-#*+'! -$+(&$c! 
(#&3/D#!(#$!.553/+(*+D!F??*5$&c!(3!2&$2'&$!?3&!$'5#!?*+'+5*'0!H$'&!'!6('($=$+(!3?!'553/+(6!*+!(#$!?3&=!'+4! 
3+!(#$!G'6*6!6$(!3/(!*+!(#$!.553/+(6!R*&$5(*3+_!!"#$!'553/+(6!'&$!2&$2'&$4!3+!'+!'55&/'06!G'6*6!'+4!=/6(! 
D*@$!'! (&/$!'+4! ?'*&! @*$V!3?! (#$!6('($!3?!'??'*&6!3?! (#$!%&$'(!)&*('*+,-#*+'!-$+(&$!'+4!3?! *(6! *+53=$!'+4! 
$T2$+4*(/&$c!M('($=$+(!3?!U*+'+5*'0!<36*(*3+!'+4!5'6#!?03V6!?3&!(#$!?*+'+5*'0!H$'&_! 
! 
L+! 2&$2'&*+D! (#$! '553/+(6c! (#$! .553/+(*+D! F??*5$&! '+4! R*&$5(3&6! '&$! &$X/*&$4! (3! 53=20H! V*(#! (#$! 
&$X/*&$=$+(6!3?!(#$!!"#$%&'$&()*+&,&-+,.)/$0"%(+&1)2,&3,.!'+4!*+!2'&(*5/0'&!(3e! 
! 
x 3G6$&@$!(#$!.553/+(6!R*&$5(*3+!*66/$4!GH!M$5&$('&H!3?!M('($!AV*(#!(#$!53+6$+(!3?!IY!"&$'6/&HEc! 

*+50/4*+D! (#$! &$0$@'+(! '553/+(*+D! '+4! 4*65036/&$! &$X/*&$=$+(6c! '+4! '220H! 6/*('G0$! '553/+(*+D! 
230*5*$6!3+!'!53+6*6($+(!G'6*6j! 

x ='C$!b/4D$=$+(6!'+4!$6(*='($6!3+!'!&$'63+'G0$!G'6*6j! 
x 6('($!V#$(#$&!'220*5'G0$!'553/+(*+D!6('+4'&46!'6!6$(!3/(!*+!(#$!!"#$%&'$&()*+&,&-+,.)/$0"%(+&1) 

2,&3,.! #'@$! G$$+! ?3003V$4c! '+4!4*65036$! '+4! $T20'*+! '+H! ='($&*'0! 4$2'&(/&$6! *+! (#$! ?*+'+5*'0! 
6('($=$+(6j! 

x 2&$2'&$!(#$!?*+'+5*'0!6('($=$+(6!3+!'!D3*+D!53+5$&+!G'6*6j!'+4! 
x 53+?*&=! (#'(! (#$!.++/'0!1$23&(! '+4!.553/+(6! '6!'!V#30$! *6! ?'*&c! G'0'+5$4!'+4!/+4$&6('+4'G0$! 

'+4! ('C$! 2$&63+'0! &$623+6*G*0*(H! ?3&! (#$! .++/'0! 1$23&(! '+4! .553/+(6! '+4! (#$! b/4D$=$+(6! 
&$X/*&$4!?3&!4$($&=*+*+D!(#'(!*(!*6!?'*&c!G'0'+5$4!'+4!/+4$&6('+4'G0$_! 

! 
"#$! .553/+(*+D! F??*5$&! 3?! (#$! U3&$*D+! '+4! -3==3+V$'0(#! F??*5$! #'6! 4$6*D+'($4! (#$! M$5&$('&H! '6! 
.553/+(*+D! F??*5$&! 3?! (#$! %&$'(! )&*('*+,-#*+'! -$+(&$_! ! "#$! &$623+6*G*0*(*$6! 3?! '+! .553/+(*+D! F??*5$&c! 
*+50/4*+D! &$623+6*G*0*(H! ?3&! (#$!2&32&*$(H! '+4! &$D/0'&*(H!3?! (#$!2/G0*5! ?*+'+5$6! ?3&!V#*5#! (#$!.553/+(*+D! 
F??*5$&! *6!'+6V$&'G0$c! ?3&!C$$2*+D!2&32$&! &$53&46!'+4! ?3&! 6'?$D/'&4*+D! (#$! %&$'(!)&*('*+,-#*+'!-$+(&$’s 

'66$(6c!'&$!6$(!3/(!*+!Y'+'D*+D!</G0*5!Y3+$H!2/G0*6#$4!GH!(#$!IY!"&$'6/&H_! 
! 
"#$! R*&$5(3&6! '+4! .553/+(*+D! F??*5$&! #'@$! ('C$+! '00! (#$! 6($26! (#'(! (#$H! 3/D#(! (3! #'@$! ('C$+! (3! ='C$! 
(#$=6$0@$6!'V'&$!3?!'+H!&$0$@'+(!'/4*(!*+?3&='(*3+!'+4!(3!$6('G0*6#!(#'(!(#$!%&$'(!)&*('*+,China Centre’s! 
'/4*(3&6!'&$!'V'&$!3?!(#'(!*+?3&='(*3+_!!M3!?'&!'6!V$!'&$!'V'&$c!(#$&$!*6!+3!&$0$@'+(!'/4*(!*+?3&='(*3+!3?! 
V#*5#!(#$!'/4*(3&6!'&$!/+'V'&$_!!]$!'063!53+?*&=!(#'(!(#$!'++/'0!&$23&(!'+4!'553/+(6!'6!'!V#30$!*6!?'*&c! 
G'0'+5$4!'+4!/+4$&6('+4'G0$!'+4!(#'(!V$!('C$!2$&63+'0!&$623+6*G*0*(H!?3&!(#$!'++/'0!&$23&(!'+4!'553/+(6! 
'+4!b/4D=$+(6!&$X/*&$4!?3&!4$($&=*+*+D!(#'(!*(!*6!?'*&c!G'0'+5$4!'+4!/+4$&6('+4'G0$_! 
! 
! 
! 
! 
! 
! 
! 
M*&!Y'&(*+!R'@*463+! 
#)-0,! 
! 
! 
! 
! 
! 
! 
! 
Y$&$(#$!)3&D$!Y'5[$34! R'($! K/+$!78c!789;! 
QT*?9.0N*!K0,*?.=,U!#=5<-18!A*?,*.-,8!-16!E??=91.01D!MFF0?*,! 
! 

79! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
! 
("Q!#Q;(G>G#E(Q!ELK!;QCM;(!M>!("Q!#MIC(;M44Q;!ELK!EXKG(M;!+QLQ;E4!(M!("Q! 
IQI/Q;A!M>!("Q!+;QE(!/;G(EGL2#"GLE!#QL(;Q! 

! 
M<010=1!=1!F01-1?0-@!B.-.*5*1.B!! 
! 
L!5$&(*?H!(#'(!L!#'@$!'/4*($4!(#$!?*+'+5*'0!6('($=$+(6!3?!(#$!%&$'(!)&*('*+!-#*+'!-$+(&$!?3&!(#$!H$'&!$+4$4! 
O9! Y'&5#! 789;! /+4$&! (#$! %3@$&+=$+(! 1$63/&5$6! '+4! .553/+(6! .5(! 7888_! "#$! ?*+'+5*'0! 6('($=$+(6! 
53=2&*6$e!(#$!M('($=$+(6!3?!-3=2&$#$+6*@$!B$(!ST2$+4*(/&$c!U*+'+5*'0!<36*(*3+c!-'6#!U03V6c!-#'+D$6!*+! 
Taxpayers’ Equity and the related notes, including the significant accounting policies. The financial 

&$23&(*+D! ?&'=$V3&C! (#'(! #'6! G$$+! '220*$4! *+! (#$*&! 2&$2'&'(*3+! *6! '220*5'G0$! 0'V! '+4! L+($&+'(*3+'0! 
U*+'+5*'0!1$23&(*+D!M('+4'&46!'6!'432($4!GH!(#$!S/&32$'+!`+*3+_!L!#'@$!'063!'/4*($4!(#$!*+?3&='(*3+!*+! 
(#$!1$=/+$&'(*3+!1$23&(!(#'(!*6!4$65&*G$4!*+!(#'(!&$23&(!'6!#'@*+D!G$$+!'/4*($4_! 
! 
L+!=H!32*+*3+e! 
x the financial statements give a true and fair view of the state of the company’6!'??'*&6!'6!'(!O9! 

Y'&5#!789;!'+4!3?!(#$!+$(!$T2$+4*(/&$!?3&!(#$!H$'&!(#$+!$+4$4j!'+4! 
x (#$!?*+'+5*'0!6('($=$+(6!#'@$!G$$+!2&32$&0H!2&$2'&$4!*+!'553&4'+5$!V*(#!L+($&+'(*3+'0!U*+'+5*'0! 

1$23&(*+D!M('+4'&46!'6!'432($4!GH!(#$!S/&32$'+!`+*3+j!'+4! 
x (#$!?*+'+5*'0!6('($=$+(6!#'@$!G$$+!2&$2'&$4!*+!'553&4'+5$!V*(#!(#$!-3=2'+*$6!.5(!788>_! 

! 
M<010=1!=1!,*D9@-,0.8! 
! 
L+!=H!32*+*3+c! *+!'00!='($&*'0!&$62$5(6!(#$! *+53=$!'+4!$T2$+4*(/&$!&$53&4$4!*+!(#$!?*+'+5*'0!6('($=$+(6! 
#'@$!G$$+!'220*$4!(3!(#$!2/&236$6!*+($+4$4!GH!<'&0*'=$+(!'+4!(#$!?*+'+5*'0!(&'+6'5(*3+6!&$53&4$4!*+!(#$! 
?*+'+5*'0!6('($=$+(6!53+?3&=!(3!(#$!'/(#3&*(*$6!V#*5#!D3@$&+!(#$=_! 
! 
/-B0B!=F!=<010=1B! 
! 
L!53+4/5($4!=H!'/4*(!*+!'553&4'+5$!V*(#!L+($&+'(*3+'0!M('+4'&46!3+!./4*(*+D!ALM.6E!A`aE!'+4!<&'5(*5$!B3($! 
10 ‘Audit of Financial Statements of Public Sector Entities in the United Kingdom’. My responsibilities 

under those standards are further described in the Auditor’s responsibilities for the audit of the financial 

6('($=$+(6! 6$5(*3+! 3?! =H! 5$&(*?*5'($_! "#36$! 6('+4'&46! &$X/*&$! =$! '+4! =H! 6('??! (3! 53=20H! V*(#! (#$! 
Financial Reporting Council’s Revised Ethical Standard 2016. I am independent of the Great Britain China 

-$+(&$! *+! '553&4'+5$! V*(#! (#$! $(#*5'0! &$X/*&$=$+(6! (#'(! '&$! &$0$@'+(! (3! =H! '/4*(! '+4! (#$! ?*+'+5*'0! 
6('($=$+(6! *+! (#$!`a_!YH! 6('??! '+4! L! #'@$! ?/0?*00$4!3/&!3(#$&! $(#*5'0! &$623+6*G*0*(*$6! *+! '553&4'+5$!V*(#! 
(#$6$! &$X/*&$=$+(6_! L! G$0*$@$! (#'(! (#$! '/4*(! $@*4$+5$! L! #'@$! 3G('*+$4! *6! 6/??*5*$+(! '+4! '22&32&*'($! (3! 
2&3@*4$!'!G'6*6!?3&!=H!32*+*3+_! 
! 
#=1?@9B0=1B!,*@-.01D!.=!D=01D!?=1?*,1! 
! 
I am required to conclude on the appropriateness of management’s use of the going concern basis of 

'553/+(*+D!'+4c!G'6$4!3+!(#$!'/4*(!$@*4$+5$!3G('*+$4c!V#$(#$&!'!='($&*'0!/+5$&('*+(H!$T*6(6! &$0'($4!(3! 
$@$+(6!3&!53+4*(*3+6!(#'(!='H!5'6(!6*D+*?*5ant doubt on the Great Britain China Centre’s ability to continue 

'6! '! D3*+D! 53+5$&+! ?3&! '! 2$&*34! 3?! '(! 0$'6(! (V$0@$! =3+(#6! ?&3=! (#$! 4'($! 3?! '22&3@'0! 3?! (#$! ?*+'+5*'0! 
6('($=$+(6_! L?! L! 53+50/4$! (#'(! '! ='($&*'0! /+5$&('*+(H! $T*6(6c! L! '=! &$X/*&$4! (3! 4&'V! '(($+(*3+! *+! =H! 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are 

*+'4$X/'($c! (3!=34*?H!=H!32*+*3+_!YH!53+50/6*3+6!'&$!G'6$4!3+!(#$!'/4*(!$@*4$+5$!3G('*+$4!/2!(3!(#$! 
date of my auditor’s report. However, future $@$+(6! 3&! 53+4*(*3+6! ='H! 5'/6$! (#$! $+(*(H! (3! 5$'6$! (3! 
53+(*+/$!'6!'!D3*+D!53+5$&+_!L!#'@$!+3(#*+D!(3!&$23&(!*+!(#$6$!&$62$5(6_! 

77! 
! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
! 
("Q!#Q;(G>G#E(Q!ELK!;QCM;(!M>!("Q!#MIC(;M44Q;!ELK!EXKG(M;!+QLQ;E4!(M!("Q! 
IQI/Q;A!M>!("Q!+;QE(!/;G(EGL2#"GLE!#QL(;Q! 

! 
;*B<=1B070@0.0*B!=F!.)*!E??=91.01D!MFF0?*,!-16!K0,*?.=,B!F=,!.)*!F01-1?0-@!B.-.*5*1.B! 
! 
.6!$T20'*+$4!=3&$!?/00H!*+!(#$!.553/+(*+g Officer’s and Directors’ Responsibilities Statement, the directors 

'&$!&$623+6*G0$!?3&e! 
x (#$!2&$2'&'(*3+!3?!(#$!?*+'+5*'0!6('($=$+(6!'+4!?3&!G$*+D!6'(*6?*$4!(#'(!(#$H!D*@$!'!(&/$!'+4!?'*&! 

@*$V_! 
x 6/5#! *+($&+'0! 53+(&30! '6! ='+'D$=$+(! 4$($&=*+$6! *6! +$5$66'&H! (3! $+'G0$! (#$! 2&$2'&'(*3+! 3?! 

?*+'+5*'0!6('($=$+(6!(#'(!'&$!?&$$!?&3=!='($&*'0!=*66('($=$+(c!V#$(#$&!4/$!(3!?&'/4!3&!$&&3&_! 
x assessing the company’s ability to continue as a going concern, disclosing, if applicable, matters 

&$0'(*+D! (3! D3*+D! 53+5$&+!'+4!/6*+D! (#$!D3*+D! 53+5$&+!G'6*6!3?! '553/+(*+D!/+0$66! (#$!4*&$5(3&6! 
$*(#$&! *+($+4!(3! 0*X/*4'($!(#$!D&3/2!3&! (#$!2'&$+(!53=2'+H!3&! (3!5$'6$!32$&'(*3+6c!3&!#'@$!+3! 
&$'0*6(*5!'0($&+'(*@$!G/(!(3!43!63_! 

! 
E960.=,eB!,*B<=1B070@0.0*B!F=,!.)*!-960.!=F!.)*!F01-1?0-@!B.-.*5*1.B! 
! 
YH! &$623+6*G*0*(H! *6! (3! '/4*(c! 5$&(*?H! '+4! &$23&(! 3+! (#$! ?*+'+5*'0! 6('($=$+(6! *+! '553&4'+5$! V*(#! (#$! 
%3@$&+=$+(!1$63/&5$6!'+4!.553/+(6!.5(!7888_!! 
! 
.+! '/4*(! *+@30@$6! 3G('*+*+D! $@*4$+5$! 'G3/(! (#$! '=3/+(6! '+4! 4*65036/&$6! *+! (#$! ?*+'+5*'0! 6('($=$+(6! 
6/??*5*$+(!(3!D*@$!&$'63+'G0$!'66/&'+5$!(#'(!(#$!?*+'+5*'0!6('($=$+(6!'&$!?&$$!?&3=!='($&*'0!=*66('($=$+(c! 
V#$(#$&! 5'/6$4! GH! ?&'/4! 3&! $&&3&_! 1$'63+'G0$! '66/&'+5$! *6! '! #*D#! 0$@$0! 3?! '66/&'+5$c! G/(! *6! +3(! '! 
D/'&'+($$! (#'(! '+! '/4*(! 53+4/5($4! *+! '553&4'+5$! V*(#! LM.6! A`aE! V*00! '0V'H6! 4$($5(! '! ='($&*'0! 
=*66('($=$+(!V#$+!*(!$T*6(6_!Y*66('($=$+(6!5'+!'&*6$!?&3=!?&'/4!3&!$&&3&!'+4!'&$!53+6*4$&$4!='($&*'0!*?c! 
*+4*@*4/'00H!3&!*+!(#$!'DD&$D'($c!(#$H!53/04!&$'63+'G0H!G$!$T2$5($4!(3!*+?0/$+5$!(#$!$53+3=*5!4$5*6*3+6!3?! 
/6$&6!('C$+!3+!(#$!G'6*6!3?!(#$6$!?*+'+5*'0!6('($=$+(6_! 
! 
.6! 2'&(! 3?! '+! '/4*(! *+! '553&4'+5$! V*(#! LM.6! A`aEc! L! $T$&5*6$! 2&3?$66*3+'0! b/4D=$+(! '+4! ='*+('*+! 
2&3?$66*3+'0!65$2(*5*6=!(#&3/D#3/(!(#$!'/4*(_!L!'063e! 
x *4$+(*?H!'+4!'66$66!(#$!&*6C6!3?!='($&*'0!=*66('($=$+(!3?!(#$!?*+'+5*'0!6('($=$+(6c!V#$(#$&!4/$! 

(3! ?&'/4! 3&! $&&3&c! 4$6*D+! '+4! 2$&?3&=! '/4*(! 2&35$4/&$6! &$623+6*@$! (3! (#36$! &*6C6c! '+4! 3G('*+! 
'/4*(!$@*4$+5$!(#'(!*6!6/??*5*$+(!'+4!'22&32&*'($!(3!2&3@*4$!'!G'6*6!?3&!=H!32*+*3+_!"#$!&*6C!3?!+3(! 
4$($5(*+D! '! ='($&*'0! =*66('($=$+(! &$6/0(*+D! ?&3=! ?&'/4! *6! #*D#$&! (#'+! ?3&! 3+$! &$6/0(*+D! ?&3=! 
$&&3&c!'6! ?&'/4!='H! *+@30@$!5300/6*3+c! ?3&D$&Hc! *+($+(*3+'0!3=*66*3+6c!=*6&$2&$6$+('(*3+6c!3&! (#$! 
3@$&&*4$!3?!*+($&+'0!53+(&30_! 

x 3G('*+! '+! /+4$&6('+4*+D! 3?! *+($&+'0! 53+(&30! &$0$@'+(! (3! (#$! '/4*(! *+! 3&4$&! (3! 4$6*D+! '/4*(! 
2&35$4/&$6!(#'(!'&$!'22&32&*'($!*+!(#$!5*&5/=6('+5$6c!G/(!+3(!?3&!(#$!2/&236$!3?!$T2&$66*+D!'+! 
opinion on the effectiveness of the Great Britain China Centre’s internal control.! 

x $@'0/'($!(#$!'22&32&*'($+$66!3?!'553/+(*+D!230*5*$6!/6$4!'+4!(#$!&$'63+'G0$+$66!3?!'553/+(*+D! 
$6(*='($6!'+4!&$0'($4!4*65036/&$6!='4$!GH!='+'D$=$+(_! 

x $@'0/'($! (#$! 3@$&'00! 2&$6$+('(*3+c! 6(&/5(/&$! '+4! 53+($+(! 3?! (#$! ?*+'+5*'0! 6('($=$+(6c! *+50/4*+D! 
(#$! 4*65036/&$6c! '+4! V#$(#$&! (#$! 53+630*4'($4! ?*+'+5*'0! 6('($=$+(6! &$2&$6$+(! (#$! /+4$&0H*+D! 
(&'+6'5(*3+6!'+4!$@$+(6!*+!'!='++$&!(#'(!'5#*$@$6!?'*&!2&$6$+('(*3+_! 

! 
L!53==/+*5'($!V*(#!(#36$!5#'&D$4!V*(#!D3@$&+'+5$!&$D'&4*+Dc!'=3+D!3(#$&!='(($&6c!(#$!20'++$4!6532$! 
'+4! (*=*+D! 3?! (#$! '/4*(! '+4! 6*D+*?*5'+(! '/4*(! ?*+4*+D6c! *+50/4*+D! '+H! 6*D+*?*5'+(! 4$?*5*$+5*$6! *+! *+($&+'0! 
53+(&30!(#'(!L!*4$+(*?H!4/&*+D!=H!'/4*(_! 
! 
L+!'44*(*3+c!L!'=!&$X/*&$4!(3!3G('*+!$@*4$+5$!6/??*5*$+(!(3!D*@$!&$'63+'G0$!'66/&'+5$!(#'(!(#$!*+53=$!'+4! 
$T2$+4*(/&$! &$23&($4! *+! (#$! ?*+'+5*'0! 6('($=$+(6! #'@$! G$$+! '220*$4! (3! (#$! 2/&236$6! *+($+4$4! GH! 
<'&0*'=$+(!'+4!(#$!?*+'+5*'0!(&'+6'5(*3+6!53+?3&=!(3!(#$!'/(#3&*(*$6!V#*5#!D3@$&+!(#$=_! 

7O! 
! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
! 
("Q!#Q;(G>G#E(Q!ELK!;QCM;(!M>!("Q!#MIC(;M44Q;!ELK!EXKG(M;!+QLQ;E4!(M!("Q! 
IQI/Q;A!M>!("Q!+;QE(!/;G(EGL2#"GLE!#QL(;Q! 

! 
M.)*,!01F=,5-.0=1! 
! 
Y'+'D$=$+(! *6! &$623+6*G0$! ?3&! (#$! 3(#$&! *+?3&='(*3+_! "#$! 3(#$&! *+?3&='(*3+! 53=2&*6$6! *+?3&='(*3+! 
*+50/4$4!*+!(#$!'++/'0!&$23&(c!3(#$&!(#'+!(#$!2'&(6!3?!(#$!1$=/+$&'(*3+!1$23&(!4$65&*G$4!*+!(#'(!&$23&(!'6! 
having been audited, the financial statements and my auditor’s report thereon. My opinion on the 

?*+'+5*'0! 6('($=$+(6!43$6!+3(! 53@$&! (#$! 3(#$&! *+?3&='(*3+!'+4! L! 43!+3(! $T2&$66! '+H! ?3&=!3?! '66/&'+5$! 
53+50/6*3+!(#$&$3+_!L+!53++$5(*3+!V*(#!=H!'/4*(!3?!(#$!?*+'+5*'0!6('($=$+(6c!=H!&$623+6*G*0*(H!*6!(3!&$'4! 
(#$!3(#$&!*+?3&='(*3+!'+4c!*+!43*+D!63c!53+6*4$&!V#$(#$&!(#$!3(#$&!*+?3&='(*3+!*6!='($&*'00H!*+53+6*6($+(! 
V*(#! (#$! ?*+'+5*'0! 6('($=$+(6! 3&! =H! C+3V0$4D$! 3G('*+$4! *+! (#$! '/4*(! 3&! 3(#$&V*6$! '22$'&6! (3! G$! 
='($&*'00H! =*66('($4_! L?c! G'6$4! 3+! (#$! V3&C! L! #'@$! 2$&?3&=$4c! L! 53+50/4$! (#'(! (#$&$! *6! '! ='($&*'0! 
=*66('($=$+(!3?!(#*6!3(#$&!*+?3&='(*3+c!L!'=!&$X/*&$4!(3!&$23&(!(#'(!?'5(_!L!#'@$!+3(#*+D!(3!&$23&(!*+!(#*6! 
&$D'&4_! 
! 
M<010=1!=1!=.)*,!5-..*,B! 
! 
L+!=H!32*+*3+e! 
x (#$!2'&(!3?! (#$!1$=/+$&'(*3+!1$23&(! (3!G$!'/4*($4!#'6!G$$+!2&32$&0H!2&$2'&$4! *+!'553&4'+5$! 

V*(#!(#$!%3@$&+=$+(!U*+'+5*'0!1$23&(*+D!Y'+/'0j! 
x *+!0*D#(!3?!(#$!C+3V0$4D$!'+4!/+4$&6('+4*+D!3?!(#$!D&3/2!'+4!(#$!53=2'+H!'+4!*(6!$+@*&3+=$+(! 

3G('*+$4! *+! (#$! 53/&6$! 3?! (#$! '/4*(c! L! #'@$! +3(! *4$+(*?*$4! '+H! ='($&*'0! =*66('($=$+(6! *+! (#$! 
Strategic Report or the Directors’ Report; and! 

x (#$!*+?3&='(*3+!D*@$+!*+!(#$!M(&'($D*5!'+4!R*&$ctors’ Report for the financial year for which the 

?*+'+5*'0!6('($=$+(6!'&$!2&$2'&$4!*6!53+6*6($+(!V*(#!(#$!?*+'+5*'0!6('($=$+(6_! 
! 
I-..*,B!=1!V)0?)!G!,*<=,.!78!*T?*<.0=1! 
! 
L!#'@$!+3(#*+D!(3!&$23&(!*+!&$62$5(!3?!(#$!?3003V*+D!='(($&6!V#*5#!L!&$23&(!(3!H3/!*?c!*+!=H!32*+*3+e! 
x '4$X/'($!'553/+(*+D!&$53&46!#'@$!+3(!G$$+!C$2(!3&!&$(/&+6!'4$X/'($!?3&!=H!'/4*(!#'@$!+3(!G$$+! 

&$5$*@$4!?&3=!G&'+5#$6!+3(!@*6*($4!GH!=H!6('??j!3&! 
x (#$! ?*+'+5*'0! 6('($=$+(6! '+4! (#$! 2'&(! 3?! (#$! 1$=/+$&'(*3+! 1$23&(! (3! G$! '/4*($4! '&$! +3(! *+! 

'D&$$=$+(!V*(#!(#$!'553/+(*+D!&$53&46!'+4!&$(/&+6j!3&! 
x L!#'@$!+3(!&$5$*@$4!'00!3?!(#$!*+?3&='(*3+!'+4!$T20'+'(*3+6!L!&$X/*&$!?3&!=H!'/4*(j!3&! 
x the Governance Statement does not reflect compliance with HM Treasury’s guidance.! 

! 
;*<=,.! 
! 
L!#'@$!+3!3G6$&@'(*3+6!(3!='C$!3+!(#$6$!?*+'+5*'0!6('($=$+(6_! 
! 
! 
! 
! 
! 
! 
! 
! 
! 
+-,*.)!K-N0*B! ! ! ! ! \91*!$fU!$JH'! 
#=5<.,=@@*,!-16!E960.=,!+*1*,-@! 
B'(*3+'0!./4*(!F??*5$! 
9NW,9;W!)/5C*+D#'=!<'0'5$!13'4! 
Z*5(3&*'! 
[3+43+! 
M]9]!;M<! 

7J! 
! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.-.*5*1.!=F!#=5<,*)*1B0N*!L*.!QT<*160.9,*!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
! L=.*B! $JH'! ! $JH[! 

_! _! 
! ! ! ! ! 

G1?=5*! ! ! ! ! 
1$@$+/$!?&3=!5/6(3=$&6! &U%! O:Nc799! ! >8Oc8>O! 
! ! ! ! ! 
ST5#'+D$!A0366Ek!D'*+! ! AWc;>NE! ! ;c>ON! 
F(#$&!&$@$+/$! f! ;8:! ! 9c>;W! 
! ! ! ! ! 

! ! OW:c9NJ! ! >9JcO;N! 
! ! ! ! ! 
QT<*160.9,*! ! ! ! ! 
-36(!3?!'5(*@*(*$6! ! A7;9c>7JE! ! AJ:JcN:OE! 
! ! ! ! ! 
.4=*+*6(&'(*@$!$T2$+6$6! ! A>JOc8W:E! ! A>WWcJ:OE! 
! ! ! ! ! 

(=.-@!*T<*160.9,*!F=,!.)*!8*-,! `! A;OJcW87E! ! A9c9>7c8>>E! 
! ! ! ! ! 

L*.!*T<*160.9,*!F=,!.)*!8*-,! ! ANN>cNJ:E! ! ANJWc>W9E! 
! ! ! ! ! 
"'T'(*3+!3+!*+($&$6(!&$5$*@$4! '! AW;E! ! A99;E! 
! ! ! ! ! 
L+($&$6(!&$5$*@'G0$! ! J7>! ! N;N! 
! ! ! ! ! 
! ! ! ! ! 

#=5<,*)*1B0N*!1*.!*T<*160.9,*!F=,!.)*!8*-,! ! ANN>c789E! ! ANJWc9;NE! 

! 
! 
#=1.01901D!=<*,-.0=1B! 
! 
B3+$!3?!(#$!53=2'+HP6!'5(*@*(*$6!V$&$!'5X/*&$4!3&!4*653+(*+/$4!4/&*+D!(#$!'G3@$!(V3!?*+'+5*'0!H$'&6_! 
! 
M.)*,!?=5<,*)*1B0N*!*T<*160.9,*! 
! 
"#$!53=2'+H!#'6!+3!D'*+6!3&!0366$6!3(#$&!(#'+!(#$!+$(!$T2$+4*(/&$!?3&!(#$!'G3@$!(V3!?*+'+5*'0!H$'&6_! 
! 
! 
"#$!+3($6!3+!2'D$6!7;!(3!O;!?3&=!2'&(!3?!(#$6$!?*+'+5*'0!6('($=$+(6_! 
! 

7N! 
! 



 
 

 

()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.-.*5*1.!=F!>01-1?0-@!C=B0.0=1!-B!-.!&H!I-,?)!$JH'! 
! 

! L=.*B! $JH'! ! $JH[! 
_! _! 

! ! ! ! ! 

L=12?9,,*1.!-BB*.B! ! ! ! ! 
<&32$&(Hc!20'+(!'+4!$X/*2=$+(! HJ! 7c:N>! ! JcWOJ! 
! ! ! ! ! 
L+('+D*G0$!'66$(6! HH! 7>! ! OJO! 
! ! ! ! ! 
! ! ! ! ! 

! ! 7c::7! ! Nc8WW! 
! ! ! ! ! 

#9,,*1.!-BB*.B! ! ! ! ! 
"&'4$!'+4!3(#$&!&$5$*@'G0$6! H$! 7O7c;NO! ! 797c7O;! 
! ! ! ! ! 
-'6#!'+4!5'6#!$X/*@'0$+(6! H&! N7>cO89! ! NW:c97W! 
! ! ! ! ! 
! ! ! ! ! 

(=.-@!?9,,*1.!-BB*.B! ! WN;c7NJ! ! W;8cO>>! 
! ! ! ! ! 

(=.-@!-BB*.B! ! W>7c9O>! ! W;NcJJO! 
! ! ! ! ! 
#9,,*1.!@0-70@0.0*B! ! ! ! ! 
"&'4$!'+4!3(#$&!2'H'G0$6! H%! AONWcJ;7E! ! AOJNcN;:E! 
! ! ! ! ! 
! ! ! ! ! 

(=.-@!-BB*.B!@*BB!?9,,*1.!@0-70@0.0*B! ! J8Jc>JJ! ! JJ;c:JN! 
! ! ! ! ! 

! ! ! ! ! 
<&3@*6*3+!?3&!0*'G*0*(*$6!'+4!5#'&D$6! Hb! A99c888E! ! ,! 
! ! ! ! ! 
! ! ! ! ! 

(=.-@!-BB*.B!@*BB!@0-70@0.0*B! ! O;Oc>JJ! ! JJ;c:JN! 
! ! ! ! ! 

! ! ! ! ! 
A.-.*5*1.!=F!?)-1D*B!01!.-T<-8*,eB!*R90.8! ! ! ! ! 
! ! ! ! ! 
! ! ! ! ! 

%$+$&'0!?/+4! ! O;Oc>JJ! ! JJ;c:JN! 

! 
"#$6$! '553/+(6! '&$! $T$=2(! ?&3=! (#$! &$X/*&$=$+(6! 3?! <'&(! 9>! 3?! (#$! -3=2'+*$6! .5(! 788>! GH! @*&(/$! 3?! 
6$5(*3+!J:7!A+3+,2&3?*(,='C*+D!53=2'+*$6!6/Gb$5(!(3!2/G0*5!6$5(3&!'/4*(E!3?!(#'(!.5(_! 
! 
"#$!?*+'+5*'0!6('($=$+(6!V$&$!'22&3@$4!GH!(#$!)3'&4!3+!78!K/+$!789;_! 
! 
! 
! 
! 
! 
! 
M*&!Y'&(*+!R'@*463+! 
#)-0,! 
! 
! 
! 
! 
! 
Y$&$(#$!)3&D$!Y'5[$34! 
QT*?9.0N*!K0,*?.=,U!#=5<-18!A*?,*.-,8!-16!E??=91.01D!MFF0?*,! 
! 
"#$!+3($6!3+!2'D$6!7;!(3!O;!?3&=!2'&(!3?!(#$6$!?*+'+5*'0!6('($=$+(6_!! 

7>! 
! 

mailto:BB*.B!@*BB!@0-70@0.0*B
mailto:BB*.B!@*BB!?9,,*1.!@0-70@0.0*B
mailto:9,,*1.!@0-70@0.0*B
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.-.*5*1.!=F!#-B)!>@=VB!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
! L=.*B! $JH'! ! $JH[! 

_! _! 
#-B)!F@=VB!F,=5!=<*,-.01D!-?.0N0.0*B! ! ! ! ! 
! ! ! ! ! 

-3=2&$#$+6*@$!+$(!$T2$+4*(/&$!?3&!(#$!H$'&! ! ANN>c789E! ! ANJWc9;NE! 
! ! ! ! ! 
E6W9B.5*1.B!F=,O! ! ! ! ! 
! ! ! ! ! 

R$2&$5*'(*3+!3?!('+D*G0$!'66$(6! HJ! 9c:W:! ! 9c;N>! 
! ! ! ! ! 

.=3&(*6'(*3+!3?!*+('+D*G0$!'66$(6! HH! O9W! ! O9W! 
! ! ! ! ! 

[366!3+!4*6236'0!3?!('+D*G0$!'66$(6! ! ,! ! 78! 
! ! ! ! ! 

L+($&$6(!&$5$*@$4! ! AJ7>E! ! AN;NE! 
! ! ! ! ! 

"'T'(*3+! '! W;! ! 99;! 
! ! ! ! ! 

<&3@*6*3+! Hb! 99c888! ! ,! 
! ! ! ! ! 

AL+5&$'6$Ek4$5&$'6$!*+!(&'4$!'+4!3(#$&!&$5$*@'G0$6! H$! A78cW9JE! ! N;cW9O! 
! ! ! ! ! 

L+5&$'6$kA4$5&$'6$E!*+!(&'4$!'+4!3(#$&!2'H'G0$6! H%! 99c;7:! ! AW:c7>WE! 
! ! ! ! ! 

"'T'(*3+!2'*4!3+!*+($&$6(!&$5$*@$4! ! A99OE! ! A9;7E! 
! ! ! ! ! 

L*.!?-B)!=9.F@=V!F,=5!=<*,-.01D!-?.0N0.0*B! ! ANN7c7N7E! ! AN>Jc97JE! 
! ! ! ! ! 
#-B)!F@=VB!F,=5!01N*B.01D!-?.0N0.0*B! ! ! ! ! 
! ! ! ! ! 

L+($&$6(!&$5$*@$4! ! J7>! ! N;N! 
! ! ! ! ! 
! ! ! ! ! 

L*.!?-B)!01F@=V!F,=5!01N*B.01D!-?.0N0.0*B! ! J7>! ! N;N! 
! ! ! ! ! 

#-B)!F@=VB!F,=5!F01-1?01D!-?.0N0.0*B! ! ! ! ! 
! ! ! ! ! 

%&'+(6!?&3=!U-F! H`! N88c888! ! JW8c888! 
! ! ! ! ! 
! ! ! ! ! 

L*.!?-B)!01F@=VB!F,=5!F01-1?01D!-?.0N0.0*B! ! N88c888! ! JW8c888! 
! ! ! ! ! 

! ! ! ! ! 
L*.!6*?,*-B*!01!?-B)!-16!?-B)!*R90N-@*1.B! ! AN9c:7>E! ! A;OcN7;E! 
! ! ! ! ! 
-'6#!'+4!5'6#!$X/*@'0$+(6!'(!(#$!G$D*++*+D!3?!(#$!H$'&! ! NW:c97W! ! >W9c>N>! 
! ! ! ! ! 
! ! ! ! ! 

#-B)!-16!?-B)!*R90N-@*1.B!-.!.)*!*16!=F!.)*!8*-,! H&! N7>cO89! ! NW:c97W! 
! ! ! ! ! 

! ! ! ! ! 
#-B)!-16!?-B)!*R90N-@*1.B!-.!.)*!*16!=F!.)*!8*-,! ! ! ! ! 
?=5<,0B*O! 
! ! ! ! ! 
-'6#!'(!G'+C!'+4!*+!#'+4! H&! N7>cO89! ! NW:c97W! 
! ! ! ! ! 
! ! ! ! ! 

! ! N7>cO89! ! NW:c97W! 

! 
! 

7W! 
! 

mailto:A.-.*5*1.!=F!#-B)!>@=VB!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH


 
 

()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
A.-.*5*1.!=F!#)-1D*B!01!(-T<-8*,Be!QR90.8!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
! 

! 

)'0'+5$!'(!(#$!6('&(!3?!(#$!H$'&! 
! 

L=.*B! 

! 

! 
! 

$JH'! 
_! 
! 

JJ;c:JN! 
! 

! 

! 

! 
! 

$JH[! 
_! 
! 

N7Wc8J8! 
! 

-3=2&$#$+6*@$!+$(!$T2$+4*(/&$!?3&!(#$!H$'&! 
! 

! 
! 

ANN>c789E! 
! 

! 
! 

ANJWc9;NE! 
! 

%&'+(6!?&3=!U-F! 
! 
! 

/-@-1?*!-.!.)*!*16!=F!.)*!8*-,! 
! 

! 

H`! 

! 

! 
! 

N88c888! 
! 
! 

O;Oc>JJ! 
! 

! 
! 
! 

! 
! 

! 

JW8c888! 

! 

JJ;c:JN! 
! 

! 

! 
! ! ! ! 

! 
! 

7:! 
! 



 
 

 

   

 

 

 

 

 

 

 

()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
L=.*B!.=!.)*!>01-1?0-@!A.-.*5*1.B!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
HZ A.-.9.=,8!01F=,5-.0=1! 
! 
"#$! %&$'(! )&*('*+,-#*+'! -$+(&$! A%)--E! V'6! $6('G0*6#$4! *+! 9;WJc! '+4! *6! '+! $T$5/(*@$! +3+,4$2'&(=$+('0! 
2/G0*5! G34H_! ! L(! *6! '! <&*@'($! -3=2'+H! 0*=*($4! GH! %/'&'+($$! V*(#3/(! 6#'&$! 5'2*('0! '+4! *6! &$D*6($&$4! *+! 
S+D0'+4!'+4!]'0$6_! !"#$!company’s registered number is 899;>8JO!'+4!&$D*6($&$4!3??*5$! *6!9N!)$0D&'@$! 
MX/'&$c! [3+43+! M]9^! :<M_! ! "#$! 53=2'+HP6! 2&*+5*2'0! '5(*@*(H! 4/&*+D! (#$! H$'&! 53+(*+/$4! (3! G$! (#$! 
2&3=3(*3+! 3?! 5036$&! 5/0(/&'0c! 2&3?$66*3+'0c! $53+3=*5c! $4/5'(*3+'0c! 0$D'0c! b/4*5*'0! '+4! 3(#$&! 53+('5(6! 
G$(V$$+!)&*('*+!'+4!-#*+'!'+4!(3!$+53/&'D$!=/(/'0!C+3V0$4D$!'+4!/+4$&6('+4*+D_! 
! 
$Z E??=91.01D!<=@0?0*B! 

! 

$ZHZ /-B0B!=F!<,*<-,-.0=1!=F!F01-1?0-@!B.-.*5*1.B! 
`+4$&!(#$!0$D*60'(*@$!'/(#3&*(H!3?!(#$!M$5&$('&H!3?!M('($!3?!(#$!U3&$*D+!'+4!-3==3+V$'0(#!F??*5$! 
AV*(#!(#$!53+6$+(!3?!IY!"&$'6/&HEc!(#$6$!?*+'+5*'0!6('($=$+(6!#'@$!G$$+!2&$2'&$4!*+!'553&4'+5$! 
V*(#! LU1M! '6! '220*$4! *+! '553&4'+5$! V*(#! (#$! 2&3@*6*3+6! 3?! (#$! -3=2'+*$6! .5(! 788>! '+4! *+! 
'553&4'+5$!V*(#!(#36$!2'&(6!3?!(#$!%3@$&+=$+(!U*+'+5*'0!1$23&(*+D!Y'+/'0!AU1SYE!(#'(!43!+3(! 
53+?0*5(!V*(#!(#$!-3=2'+*$6!.5(!788>_! !]#$&$!(#$!U1SY!2$&=*(6!'!5#3*5$!3?!'553/+(*+D!230*5Hc! 
(#$!'553/+(*+D!230*5H!V#*5#!*6!b/4D$4!(3!G$!(#$!=36(!'22&32&*'($!(3!(#$!2'&(*5/0'&!5*&5/=6('+5$6! 
3?! (#$! %)--! ?3&! (#$! 2/&236$! 3?! D*@*+D! '! (&/$! '+4! ?'*&! @*$V! #'6! G$$+! 6$0$5($4_! ! "#$! 2'&(*5/0'&! 
230*5*$6!'432($4!GH!(#$!%)--!'&$! 0*6($4!G$03V_! !"#$H!#'@$!G$$+!'220*$4!53+6*6($+(0H! *+!4$'0*+D! 
V*(#!*($=6!(#'(!'&$!53+6*4$&$4!='($&*'0!*+!(#$!'553/+(6_! 
! 
.6!'(!O9!Y'&5#!789;c!`a,-#*+'!U3&/=!V'6!V#300H!53+(&300$4!GH!(#$!%)--_! !"#$!%)--!?*+'+5*'0! 
6('($=$+(6!43!+3(!53+630*4'($!(#$!&$6/0(6!3?! (#$!`a,-#*+'!U3&/=!'6!+3!6*D+*?*5'+(! (&'+6'5(*3+6! 
V$+(!(#&3/D#!(#$!53=2'+H!*+!(#$!5/&&$+(!3&!2&*3&!H$'&_! 
! 

$Z$Z E??=91.01D!?=1N*1.0=1! 
"#$!'553/+(6!#'@$!G$$+!2&$2'&$4!/+4$&!(#$!#*6(3&*5'0!536(!53+@$+(*3+!'+4! *+!'553&4'+5$!V*(#! 
'220*5'G0$! '553/+(*+D! 6('+4'&46! 6('($4! 'G3@$! '+4! '&$! 2&$2'&$4! *+! 6($&0*+D! &3/+4$4! (3! (#$! 
+$'&$6(!23/+4_! 
! 

$Z&Z L=12?9,,*1.!-BB*.B! 
B3+,5/&&$+(! '66$(6! 536(*+D!3@$&!d9c888!'&$! 5'2*('0*6$4_! !%*@$+! (#$*&! @'0/$c!4$2&$5*'($4!#*6(3&*5! 
536(!*6!/6$4!'6!'!2&3TH!?3&!?'*&!@'0/$!?3&!'00!5'($D3&*$6!3?!2&32$&(Hc!20'+(!'+4!$X/*2=$+(_! 
! 

$Z%Z K*<,*?0-.0=1! 
R$2&$5*'(*3+! *6!2&3@*4$4!3+!'00!+3+,5/&&$+(!'66$(6!'(! &'($6!5'05/0'($4!(3!V&*($!3??! (#$!536(c! 0$66! 
$6(*='($4!&$6*4/'0!@'0/$c!3?!$'5#!'66$(!$@$+0H!3@$&!*(6!$T2$5($4!/6$?/0!0*?$c!'6!?3003V6e! 
! 

-3=2/($&!#'&4V'&$! !! ! 7Nf!6(&'*D#(!0*+$! 
U*T(/&$6c!?*((*+D6!'+4!3??*5$!$X/*2=$+(! 78f!3+!(#$!&$4/5*+D!G'0'+5$! 

! 
$ZbZ E5=,.0B-.0=1! 

M3?(V'&$!0*5$+5$6!'+4!&$0'($4!53+6/0('+5H!'&$!@'0/$4!'(!536(!'+4!'&$!(&$'($4!'6!*+('+D*G0$!'66$(6_! 
"#$H!'&$!'=3&(*6$4!3@$&!J!H$'&6!3+!'!6(&'*D#(!0*+$!G'6*6_! 
! 

$ZfZ #-B)!-16!?-B)!*R90N-@*1.B! 
-'6#! *6! &$2&$6$+($4! GH! 5'6#! *+! #'+4! '+4! G'0'+5$6! V*(#! G'+C6! 3+! 4$236*(! V*(#! *+6('+(! '55$66_!! 
-'6#!'+4!5'6#!$X/*@'0$+(6!'&$!=$'6/&$4!'(! ?'*&!@'0/$c!G'6$4!3+!(#$!&$0$@'+(!$T5#'+D$!&'($6!'(! 
(#$!&$23&(*+D!4'($_! 

7;! 
! 

mailto:B)!-16!?-B)!*R90N-@*1.B
mailto:B0B!=F!<,*<-,-.0=1!=F!F01-1?0-@!B.-.*5*1.B
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
L=.*B!.=!.)*!>01-1?0-@!A.-.*5*1.B!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
$Z E??=91.01D!<=@0?0*B!3?=1.019*6:! 

! 

$Z`Z >=,*0D1!?9,,*1?0*B! 
"&'+6'5(*3+6!*+!?3&$*D+!5/&&$+5*$6!'&$!(&'+60'($4!'(!(#$!European Commission’s official monthly 

'553/+(*+D! &'($! AL+?3&S/&3E! 2&$@'*0*+D! *+! (#$! =3+(#! 3?! (#$! (&'+6'5(*3+_! ! Y3+$('&H! '66$(6! '+4! 
0*'G*0*(*$6!4$+3=*+'($4!*+!?3&$*D+!5/&&$+5*$6!'&$!(&'+60'($4!'(!(#$!European Commission’s 3??*5*'0! 
=3+(#0H!'553/+(*+D!&'($!3?!$T5#'+D$!&/0*+D!'(!(#$!$+4!3?!(#$!?*+'+5*'0!H$'&_! !.00!4*??$&$+5$6!'&$! 
('C$+!(3!(#$!M('($=$+(!3?!-3=2&$#$+6*@$!B$(!ST2$+4*(/&$_! 
! 

$Z[Z C*1B0=1B! 
"#$!53=2'+H! *6!'!=$=G$&!3?! (#$!<&*+5*2'0!-*@*0!M$&@*5$!<$+6*3+!M5#$=$!A<-M<ME!'+4!(#$!.02#'! 
<$+6*3+! M5#$=$! '+4! ?3&! '553/+(*+D! 2/&236$6! *(! *6! (&$'($4! '6! '! 4$?*+$4! 53+(&*G/(*3+! 2$+6*3+! 
65#$=$_!!-3+(&*G/(*3+6!'&$!5#'&D$4!(3!(#$!M('($=$+(!3?!-3=2&$#$+6*@$!B$(!ST2$+4*(/&$!'6!(#$H! 
G$53=$!2'H'G0$!*+!'553&4'+5$!V*(#!(#$!&/0$6!3?!(#$!65#$=$_!!"#$!<-M<M!65#$=$!'063!#'6!4$?*+$4! 
G$+$?*(6_!!"#$!<-M<M!V'6!5036$4!(3!'00!+$V!%)--!$=203H$$6!?&3=!.2&*0!9c!789J_! 
! 
.00! +$V! $=203H$$6! V$&$! $+&300$4! *+(3! '! %)--! 4$?*+$4! 2$+6*3+! 53+(&*G/(*3+! 65#$=$! V*(#! 
M('+4'&4![*?$!?&3=!K'+/'&H!9c!789>_!!F+5$!(#$!53+(&*G/(*3+6!#'@$!G$$+!2'*4!(#$!53=2'+H!#'6!+3! 
?/&(#$&! 2'H=$+(! 3G0*D'(*3+6! (3! (#*6! 65#$=$_! ! -3+(&*G/(*3+6! '&$! 5#'&D$4! (3! (#$! M('($=$+(! 3?! 
-3=2&$#$+6*@$!B$(!ST2$+4*(/&$!'6!(#$H!G$53=$!2'H'G0$!*+!(#$!6'=$!V'H!'6!(#$!<-M<M!65#$=$_! 
! 

$Z'Z E??=91.01D!*B.05-.*B!-16!W96D*5*1.B! 
L+! (#$! 2&$2'&'(*3+! 3?! (#$! ?*+'+5*'0! 6('($=$+(6c! ='+'D$=$+(! #'6! ='4$! b/4D$=$+(6c! $6(*='($6! 
'+4!'66/=2(*3+6!(#'(!'??$5(!(#$!'=3/+(!&$23&($4!'6!&$@$+/$!'+4!$T2$+4*(/&$!4/&*+D!(#$!H$'&_!! 
"#$!=36(!6*D+*?*5'+(!b/4D$=$+(6!'&$!='4$!*+!&$53D+*6*+D!&$@$+/$6!'+4!536(6!&$0'(*+D!(3!6$&@*5$! 
4$0*@$&H!53+(&'5(6!V#$&$!&$@$+/$!*6!&$53D+*6$4!(#&3/D#3/(!(#$!0*?$(*=$!3?!(#$!53+(&'5(_!!L+!(#$6$! 
53+(&'5(6c!&$@$+/$!*6!G'6$4!3+!'5(/'0!5#'&D$'G0$!(*=$!$T2$+4$4!*+!2&$2'&*+D!'+4!4$0*@$&*+D!(#$! 
53+(&'5(! '5(*@*(*$6!20/6! &$5#'&D$'G0$! (#*&4!2'&(H! 536(6c! *+50/4*+D!$T2$&(! 536(6! '+4!3(#$&! '5(*@*(H! 
based charges. The main judgements are around management’s view of (#$! &$53@$&'G*0*(H! 3?! 
(*=$!'+4!(#*&4!2'&(H!536(6!'+4!V#$+!(3!&$53D+*6$!&$@$+/$_!!]#$&$!(#*&4!2'&(H!536(6!'&$!4$$=$4! 
*&&$53@$&'G0$!(#$H!'&$!5#'&D$4!(3!(#$!M('($=$+(!3?!-3=2&$#$+6*@$!B$(!ST2$+4*(/&$_! 
! 

$ZHJZ ;*N*19*!F,=5!?=1.,-?.B!V0.)!?9B.=5*,B! 
GBCC’s contracts with customers are service delivery in nature. Grant based contracts require 

(#$!53=20$(*3+!3?!'!6$&*$6!3?!'5(*@*(*$6!'+4!&$23&(6!'+4!(#$!6='00$&!+3+,D&'+(!G'6$4!53+(&'5(6!V*00! 
D$+$&'00H! #'@$! '! 6*+D0$! 2$&?3&='+5$! 3G0*D'(*3+_! ! ]#$&$! (#$! 53=2'+H! &$5$*@$6! 623+63&6#*2! 
*+53=$!(#*6!V*00!D$+$&'00H!G$!'6635*'($4!V*(#!(#$!4$0*@$&H!3?!'!6*+D0$!'5(*@*(H_! 
! 
%&'+(! G'6$4! 53+(&'5(6! '&$! *+*(*'00H! 2&*5$4! 3+! (#$! G'6*6! 3?! '+(*5*2'($4! #3/&6! (3! 53=20$($! (#$! 
'5(*@*(*$6!V*(#*+!(#$!53+(&'5(!20/6!'+(*5*2'($4!&$5#'&D$'G0$!(#*&4!2'&(H!536(6_! !"#$!2$&?3&='+5$! 
3G0*D'(*3+6!'&$!=$(!3@$&!(*=$!'6!(#$!'5(*@*(*$6!'&$!2&3D&$66$4_!!1$@$+/$!*6!&$53D+*6$4!G'6$4!3+! 
(#$! #3/&6! '5(/'00H! 62$+(! *+! 2&3D&$66*+D! (#$! 53+(&'5(! 53=2'&$4! (3! (#$! (3('0! +/=G$&! 3?! #3/&6! 
$T2$5($4!(3!53=20$($!(#$!53+(&'5(!20/6!'D&$$4!&$5#'&D$'G0$!(#*&4!2'&(H!536(6_!!"#*6!*6!53+6*4$&$4! 
'!?'*(#?/0!4$2*5(*3+!3?!(#$!(&'+6?$&!3?!6$&@*5$6!'+4!&$2&$6$+(6!(#$!'=3/+(!(3!V#*5#!%)--!V3/04! 
G$!$+(*(0$4!G'6$4!3+! *(6!2$&?3&='+5$!(3!4'($_! !]#$&$!(#$!53+(&'5(!4/&'(*3+! *6! 03+D$&! (#'+!3+$! 
H$'&c! (#$! 5/6(3=$&! V*00! D$+$&'00H! ='C$! 2'H=$+(! *+! '4@'+5$! D*@*+D! &*6$! (3! 6*D+*?*5'+(! 53+(&'5(! 
0*'G*0*(*$6_!!%&'+(!G'6$4!53+(&'5(6!3?!0$66!(#'+!3+$!H$'&!'&$!$*(#$&!4/$!?3&!2'H=$+(!*+!'4@'+5$!3?! 
(#$! 53+(&'5(! 53==$+5$=$+(! 3&! '(! (#$! $+4! 3?! (#$! 53+(&'5(_! -3+(&'5(! '66$(6! V*00! '&*6$! V#$&$! '! 
53+(&'5(!5&366$6!?*+'+5*'0!H$'&6!3&!V#$+!2'H=$+(!*6!4/$!'(!(#$!$+4!3?!(#$!53+('5(_! 
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L=.*B!.=!.)*!>01-1?0-@!A.-.*5*1.B!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
$Z E??=91.01D!<=@0?0*B!3?=1.019*6:! 

! 

$ZHJZ;*N*19*!F,=5!?=1.,-?.B!V0.)!?9B.=5*,B!3?=1.019*6:! 
B3+,D&'+(! G'6$4! 53+(&'5(6! *+50/4*+D! 623+63&6#*26c! V*00! D$+$&'00H! #'@$! '! 6*+D0$! 2$&?3&='+5$! 
3G0*D'(*3+_! ! 1$@$+/$! *6! &$53D+*6$4! '(! '! 6*+D0$! 23*+(! *+! (*=$! 3+! (#$! 53=20$(*3+! 3?! (#'(! 
2$&?3&='+5$!3G0*D'(*3+_! !]#$&$!2366*G0$c!%)--!V*00! 6$$C! (3!3G('*+!2'H=$+(! *+! '4@'+5$!3?! (#$! 
2$&?3&='+5$!3G0*D'(*3+!G$*+D!=$(_! !]#$+!2'H=$+(! *6! &$5$*@$4!?3&!'!2$&?3&='+5$!3G0*D'(*3+! *+! 
(#$!+$T(!?*+'+5*'0!H$'&!(#*6!V*00!D*@$!&*6$!(3!'!53+(&'5(!0*'G*0*(H_! 
! 
U3&!=36(!53+(&'5(6!(#$!2$&?3&='+5$!3G0*D'(*3+6!'&$!('*03&$4!(3!(#$!62$5*?*5!&$X/*&$=$+(6!3?!(#$! 
53+(&'5(!'+4!43!+3(!#'@$!'+!'0($&+'(*@$!/6$_!!"#$!(*=$!$T2$+4$4!3+!'!53+(&'5(!*6!(#$&$?3&$!+3(! 
(&'+6?$&&'G0$! '+4c! *+! (#$! /+0*C$0H! $@$+(! (#'(! '! 5/6(3=$&! V$&$! (3! 5'+5$0! '! 53+(&'5(! 2&*3&! (3! 
53=20$(*3+c!%)--!V3/04!&$X/*&$!2'H=$+(! (3!G$!&$5$*@$4! ?3&! (#$!(*=$!62$+(! *+!2&3D&$66*+D!(#$! 
53+(&'5(!(3!(#'(!23*+(_! 
! 
]*(#*+! (#$! M('($=$+(! 3?! U*+'+5*'0! <36*(*3+! '! 53+(&'5(! '66$(! '+4! 53+(&'5(! 0*'G*0*(H! #'@$! G$$+! 
&$53D+*6$4e! 
x -3+(&'5(!'66$(!–!(#$!4*??$&$+5$!G$(V$$+!(#$!'=3/+(!*+@3*5$4!(3!(#$!5/6(3=$&!'+4!(#$!0'($6(! 

=*0$6(3+$!'5#*$@$4_!.+!'553=2'+H*+D!&$5$*@'G0$!V*00!G$!&$53D+*6$4!*?!(#$!5/6(3=$&!#'6!H$(! 
(3!2'H!(#$!*+@3*5$_!"#*6!G'0'+5$!V*00!'063!*+50/4$!&$53D+*(*3+!3?!'!&$5$*@'G0$!?3&!536(6!V#*5#! 
#'@$! G$$+! *+5/&&$4! (3! 6/223&(! =*0$6(3+$6! (#'(! #'@$! +3(! H$(! G$$+! ?/00H! '5#*$@$4_! .+H! 
*=2'*&=$+(!&$0'(*+D!(3!(#*6!G'0'+5$!V*00!G$!=$'6/&$4c!2&$6$+($4!'+4!4*65036$4!*+!&$0'(*3+!(3! 
LU1M!;_! 

x -3+(&'5(! 0*'G*0*(H! –! (#$! 4*??$&$+5$! G$(V$$+! (#$! *+@3*5$4! *+53=$! '+4! (#$! 0'($6(! '5#*$@$4! 
53+(&'5($4! =*0$6(3+$_! .+! '553=2'+H*+D! &$5$*@'G0$! V*00! G$! &$53D+*6$4! *?! (#$! 5/6(3=$&! #'6! 
H$(!(3!2'H!(#$!*+@3*5$_! 

! 
$ZHHZ G1?=5*!-16!*T<*160.9,*! 

L+53=$c!3(#$&!(#'+!&$@$+/$!?&3=!53+(&'5(6!V*(#!5/6(3=$&6c!*6!&$53D+*6$4!*+!(#$!2$&*34!*+!V#*5#! 
*(!*6!&$5$*@'G0$!'+4!$T2$+4*(/&$!*6!5#'&D$4!*+!(#$!2$&*34!(3!V#*5#!*(!&$0'($6_!!%&'+(,*+,'*4!&$5$*@$4! 
?&3=!(#$!U-F!*6!(&$'($4!'6!?*+'+5*+D!(#&3/D#!(#$!M('($=$+(!3?!-#'+D$6!*+!"'T2'H$&6’!SX/*(H_! 
! 
"#$!536(!3?!/+2'*4!0$'@$!*6!'55&/$4!'(!(#$!$+4!3?!(#$!?*+'+5*'0!H$'&!'+4!5&$4*(!0366!2&3@*6*3+6!'&$! 
3+0H!='4$!3+!62$5*?*5!'=3/+(6!&$5$*@'G0$_! 
! 

$ZH$Z A*D5*1.!01F=,5-.0=1! 
%)--! 32$&'($6! V*(#*+! '! 6*+D0$! G/6*+$66! 6$D=$+(_! ! L(! *6! +3(! 2366*G0$! (3! 6$2'&'($0H! *4$+(*?H! (#$! 
G/6*+$66!'5(*@*(*$6!'+4!(#$!+$(!'66$(6!*+(3!32$&'(*+D!6$D=$+(6_! 
! 
)/6*+$66! 2$&?3&='+5$! *6! &$23&($4! (3! (#$! )3'&4! '(! '! 6/=='&*6$4! 0$@$0! V#*5#! *6! +3(! ='($&*'00H! 
4*??$&$+(!(3!(#$!?*+'+5*'0!6('($=$+(6_! 
! 
It is the company’s policy to seek funding from governmental and non,D3@$&+=$+('0!*+6(*(/(*3+6_!! 
%3@$&+=$+('0! ?/+4*+D!V*00! ('C$!(#$! ?3&=!3?!D&'+(6!'+4!+3+,D3@$&+=$+('0! ?/+4*+D!V*00!G$!+3+, 
D&'+(!3&!53+(&'5(!G'6$4_!!! 
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! 
$Z E??=91.01D!<=@0?0*B!3?=1.019*6:! 

! 

$ZH&Z >01-1?0-@!01B.,95*1.B! 
U*+'+5*'0!'66$(6!'+4!?*+'+5*'0!0*'G*0*(*$6!'&$!&$53D+*6$4!V#$+!(#$!53=2'+H!G$53=$6!'!2'&(H!(3!(#$! 
53+(&'5(/'0!2&3@*6*3+6!3?!(#$!*+6(&/=$+(_! 
! 
.00!?*+'+5*'0!'66$(6!'+4!0*'G*0*(*$6!'&$!*+*(*'00H!=$'6/&$4!'(!(&'+6'5(*3+!2&*5$!A*+50/4*+D!(&'+6'5(*3+! 
536(6Ec! $T5$2(! ?3&! (#36$! ?*+'+5*'0! '66$(6! 50'66*?*$4! '6! '(! ?'*&! @'0/$! (#&3/D#! M('($=$+(! 3?! 
-3=2&$#$+6*@$!B$(!ST2$+4*(/&$c!V#*5#!'&$!*+*(*'00H!=$'6/&$4!'(!?'*&!@'0/$!AV#*5#!*6!+3&='00H!(#$! 
(&'+6'5(*3+! 2&*5$! $T50/4*+D! (&'+6'5(*3+! 536(6E_! ! L?! '+! '&&'+D$=$+(! 53+6(*(/($6! '! ?*+'+5*+D! 
(&'+6'5(*3+c!(#$!?*+'+5*'0!'66$(!3&!?*+'+5*'0!0*'G*0*(H!*6!=$'6/&$4!'(!(#$!2&$6$+(!@'0/$!3?!(#$!?/(/&$! 
2'H=$+(6!4*653/+($4!'(!'!='&C$(!&'($!3?!*+($&$6(!?3&!'!6*=*0'&!4$G(!*+6(&/=$+(_! 
! 
R$&$53D+*(*3+!3?!?*+'+5*'0!'66$(6!355/&6!*?!(#$!53+(&'5(/'0!&*D#(6!(3!(#$!5'6#!?03V6!?&3=!(#$!'66$(! 
$T2*&$!3&!6/G6('+(*'00H!'00!3?!(#$!&*6C6!'+4!&$V'&46!3?!3V+$&6#*2!3?!(#$!?*+'+5*'0!'66$(!#'@$!G$$+! 
(&'+6?$&&$4!3/(!3?!(#$!53=2'+H_!!R$&$53D+*(*3+!3?!?*+'+5*'0!0*'G*0*(*$6!355/&6!V#$+!(#$!53+(&'5(/'0! 
3G0*D'(*3+!*6!4*65#'&D$4!3&!5'+5$00$4!3&!$T2*&$6_! 

! 
U*+'+5*'0! '66$(6! '+4! 0*'G*0*(*$6! '&$!3+0H!3??6$(! *+! (#$! M('($=$+(!3?! U*+'+5*'0! <36*(*3+! V#$+c! '+4! 
3+0H! V#$+! (#$&$! $T*6(6! '! 0$D'00H! $+?3&5$'G0$! &*D#(! (3! 6$(! 3??! (#$! &$53D+*6$4! '=3/+(6! '+4! (#$! 
53=2'+H! *+($+46! $*(#$&! (3! 6$((0$! 3+! '! +$(! G'6*6c! 3&! (3! &$'0*6$! (#$! '66$(! '+4! 6$((0$! (#$! 0*'G*0*(H! 
6*=/0('+$3/60H_! 

! 
$ZH%Z E6=<.0=1!=F!1*V!B.-16-,6B! 

LU1M;! U*+'+5*'0! L+6(&/=$+(6! *6! '220*$4! GH! IY! "&$'6/&H! *+! (#$! %3@$&+=$+(! U*+'+5*'0! 1$23&(*+D! 
Y'+/'0! AU1$YE! ?&3=! 789:,9;_! ! "#*6! 6('+4'&4! G&*+D6! (3D$(#$&! '00! (#&$$! 2#'6$6! 3?! (#$! ?*+'+5*'0! 
*+6(&/=$+(6! 2&3b$5(e! -0'66*?*5'(*3+! '+4! Y$'6/&$=$+(j! L=2'*&=$+(! '+4! I$4D$! .553/+(*+D_! ! .6! 
%)--! #'6! 3+0H! 6*=20$! ?*+'+5*'0! '66$(6! '+4! 0*'G*0*(*$6c! 6/5#! '6! 5'6#c! (&'4$! 2'H'G0$6! '+4! (&'4$! 
&$5$*@'G0$6c!(#$!*=2'5(!3?!LU1M!;!3+!(#$!5/&&$+(!3&!2&*3&!H$'&!*6!+3(!='($&*'0_! 
! 
LU1M!9N!1$@$+/$!U&3=!-3+(&'5(6!]*(#!-/6(3=$&6!V'6!'432($4!3+!.2&*0!9c!789:_! !IY!"&$'6/&H! 
#'@$! ='+4'($4! (#'(! (#$!2/G0*5! 6$5(3&! &$(&362$5(*@$0H! '220H! LU1M!9N!V*(#! (#$! 5/=/0'(*@$!$??$5(! 
G$*+D! &$53D+*6$4! '6! '+! '4b/6(=$+(! (3! (#$! 32$+*+D! D$+$&'0! ?/+4! V*(#*+! ('T2'H$&6! $X/*(H_! ! "#$! 
*=2'5(!3?!(#$!'432(*3+!3?!(#$!6('+4'&4!3+!&$@$+/$!V'6!'66$66$4!'+4!+3!'4b/6(=$+(!*6!&$X/*&$4! 
*+!&$62$5(!3?!(#$!2&*3&!H$'&_! !"#$!*=2'5(!3+!(#$!M('($=$+(!3?!U*+'+5*'0!<36*(*3+!*6!(3!6$2'&'($0H! 
4*65036$! 53+(&'5(! '66$(6!V*(#*+! (&'4$!'+4!3(#$&! &$5$*@'G0$6! '+4! 53+(&'5(! 0*'G*0*(*$6! V*(#*+! (&'4$! 
'+4! 3(#$&! 2'H'G0$6! ?3&! (#$! 5/&&$+(! H$'&! 3+0H_! ! "#$! 2&*3&! H$'&! 53=2'&'(*@$! &$='*+6! /+4$&! (#$! 
2&$@*3/6!'553/+(*+D!G'6*6c!'6!&$X/*&$4!GH!IY!"&$'6/&H!&$23&(*+D!D/*4$0*+$6_! 
! 

$ZHbZ >9.9,*!-??=91.01D!B.-16-,6B! 
F+$! '553/+(*+D! 6('+4'&4! (#'(! #'6! G$$+! *66/$4! G/(! *6! +3(! H$(! $??$5(*@$c! LU1M! 9>e! [$'6$6c! V#*5#! 
G$53=$6!$??$5(*@$!?3&!'553/+(*+D!2$&*346!G$D*++*+D!'?($&!K'+/'&H!9c!789;_! 
! 
LU1M! 9>! 53=$6! *+! (3! $??$5(! *+! 789;,78_! L(! &$X/*&$6! (#$! &$53D+*(*3+! 3?! '! &*D#(! 3?! /6$! '66$(! '+4! 
53&&$623+4*+D!0$'6$!0*'G*0*(H!3+!(#$!?'5$!3?!(#$!M('($=$+(!3?!U*+'+5*'0!<36*(*3+!?3&!0$'6$6!*+!$T5$66! 
3?! 97! =3+(#6! 4/&'(*3+_! %)--! '&$! *+! (#$! 2&35$66! 3?! +$D3(*'(*+D! '! =/0(*,H$'&! 0$'6$c! V#*5#! V*00! 
&$X/*&$!%)--!(3!6#3V!'!='($&*'0!'66$(!'+4!0*'G*0*(H!3+!(#$!M('($=$+(!3?!U*+'+5*'0!<36*(*3+_! 
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! 
&Z A*D5*1.!01F=,5-.0=1! 
! 
"#$!53=2'+H!32$&'($6!*+!'!6*+D0$!G/6*+$66!6$D=$+(!'+4!#'6!+3(!2&34/5$4!'+!32$&'(*+D!6$D=$+(!'+'0H6*6_!! 
"#$!'+'0H6*6!GH!D$3D&'2#H!*6e!! 
! 

$JH[2H'! ! ! ;*N*19*! ! QT<*160.9,*! ! L*.! 
! ! ! _! ! _! ! _! 
`a! ! ! W>c978! ! A;9c8>:E! ! A9Jc;J:E! 
S`! ! ! 7:cW::! ! A99c9>7E! ! 9Wc>7>! 
-#*+'! ! ! 7:8cO8O! ! A9:;cO;JE! ! ;8c;8;! 
! ! ! ! !O:Nc799! A7;9c>7JE! ;OcN:W! 
! ! ! ! ! ! ! ! 

$JH`2H[! ! ! ! ! 
3,*<,*B*1.*6:! ;*N*19*! QT<*160.9,*! L*.! 

! ! ! _! ! _! ! _! 
`a! ! ! J9cJJN! ! AN7cO98E! ! A98c:>NE! 
S`! ! ! 7O:cN9;! ! A9W9c:79E! ! >>c>;:! 
-#*+'! ! ! O7Oc8;;! ! A7>8cJN7E! ! >7c>JW! 

! ! >8Oc8>O! ! AJ:JcN:OE! ! 99:cJ:8! 
"#$! 789W,9:! ?*D/&$6! #'@$! G$$+! &$2&$6$+($4! (3! 6#3V! '! 0*C$,?3&,0*C$! 53=2'&*63+! (3! (#$! 5/&&$+(! H$'&! 
'+'0H6*6_! 
! 
"#$!53=2'+H!#'6!6*D+*?*5'+(!*+53=$!?&3=!(#$!`a!%3@$&+=$+(!*+!-#*+'_! 
! 
%Z K0B-DD,*D-.0=1!=F!,*N*19*!F,=5!?=1.,-?.B!V0.)!?9B.=5*,B! 
! 
"#$!53=2'+H!4$&*@$6!&$@$+/$!?&3=!(#$!2&3@*6*3+!3?!2&3b$5(!G'6$4!6$&@*5$6!(3!5/6(3=$&6!'(!'!23*+(!*+!(*=$! 
'+4!3@$&!(*=$!*+!(#$!?3003V*+D!='b3&!2&3b$5(!(H2$6!'+4!D$3D&'2#*5'0!&$D*3+6e! 
! 

$JH[2H'! ! +,-1.!7-B*6! ! ! L=12D,-1.!7-B*6! ! ! 
! QX! #)01-! ! XY! #)01-! ! (=.-@! 

! _! _! ! _! _! ! _! 
%3@$&+=$+(! ,! 9WNc:O9! ! >c;O8! ,! ! 9:7cW>9! 
S`! 7:cW::! ,! ! ,! ,! ! 7:cW::! 
B3+,%3@$&+=$+(! ,! ,! ! >;c9;8! 98JcJW7! ! 9WOc>>7! 

! 7:cW::! 9WNc:O9! ! W>c978! 98JcJW7! ! O:Nc799! 
! ! ! ! ! ! 

<3*+(!*+!(*=$! ,! ,! ! >;c>WN! 98JcJW7! ! 9WJc9JW! 
F@$&!(*=$! 7:cW::! 9WNc:O9! ! >cJJN! ,! ! 799c8>J! 
! 7:cW::! 9WNc:O9! ! W>c978! 98JcJW7! ! O:Nc799! 
! ! ! ! ! ! 

! 
$JH`2H[! ! +,-1.!7-B*6! ! ! L=12D,-1.!7-B*6! ! ! 
! QX! #)01-! ! XY! #)01-! ! (=.-@! 

! _! _! ! _! _! ! _! 
%3@$&+=$+(! ,! 7NOc>8:! ! ,! ,! ! 7NOc>8:! 
S`! 7O:cN9;! ,! ! ,! ,! ! 7O:cN9;! 
B3+,%3@$&+=$+(! ,! ,! ! J9cJJN! >;cJ;9! ! 998c;O>! 

! 7O:cN9;! 7NOc>8:! ! J9cJJN! >;cJ;9! ! >8Oc8>O! 
! ! ! ! ! ! 

<3*+(!*+!(*=$! ,! ,! ! ONc888! >;cJ;9! ! 98JcJ;9! 
F@$&!(*=$! 7O:cN9;! 7NOc>8:! ! >cJJN! ,! ! J;:cNW7! 
! 7O:cN9;! 7NOc>8:! ! J9cJJN! >;cJ;9! ! >8Oc8>O! 

OO! 
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! 

! 
bZ X1B-.0BF0*6!@=1D2.*,5!?=1.,-?.B! 
! 
"#$! /+6'(*6?*$4! 2$&?3&='+5$! 3G0*D'(*3+! &$0'(*+D! (3! 03+D,($&=! D&'+(! G'6$4! 53+(&'5(6! *6! d:8;c::J_! ! "#$! 
?/(/&$!&$@$+/$!&$53D+*(*3+!V*00!G$!G'6$4!3+!(#$!53=20$(*3+!3?!'5(*@*(*$6!'+4!(#$!(*=$!62$+(!*+!2$&?3&=*+D! 
(#$!3G0*D'(*3+6!/+4$&!(#$!53+(&'5(_!!.0(#3/D#!(#$!(*=*+D!3?!(#$!'5(*@*(*$6!'&$!/+5$&('*+!'(!(#$!M('($=$+(!3?! 
U*+'+5*'0!<36*(*3+!4'($c!(#$!'+(*5*2'($4!&$@$+/$!&$53D+*(*3+!*+!(#$!+$T(!H$'&!*6!OOf!3?!(#$!(3('0!V*(#!(#$! 
&$='*+*+D!>Wf!(3!G$!620*(!$@$+0H!3@$&!(#$!?3003V*+D!(V3!H$'&6_!!! 
! 
fZ M.)*,!,*N*19*! 
! ! ! $JH'! ! $JH[! 

_! _! 
Y*65$00'+$3/6! ! ! ;8:! ! 9c>;W! 

! ! ! ;8:! ! 9c>;W! 
! 
`Z QT<*160.9,*! 
! ! ! $JH'! ! $JH[! 

L=.*B! _! _! 
M('??!-36(6!! ! ! ! ! ! 

]'D$6!'+4!6'0'&*$6! ! ! ON>cO;O! ! J79c9O9! 
M35*'0!6$5/&*(H!536(6! ! ! OJcJJ>! ! JOc>JO! 
F(#$&!2$+6*3+!536(6! ! ! 7OcW8J! ! O;c7;;! 

! ! ! J9JcNJO! ! N8Jc8WO! 
1$+('06!/+4$&!32$&'(*+D!0$'6$6! ! ! O;c>WN! ! JNcWJ:! 
M$&@*5$!5#'&D$6!'+4!&'($6! ! ! 7:cNO:! ! O8c>;J! 
F/(63/&5$4!?*+'+5*'0!='+'D$=$+(! ! ! ONc888! ! ,! 
<&3?$66*3+'0!?$$6! ! ! 9OcJON! ! 7>cOJN! 
1/++*+D!536(6! ! ! :Wc>;7! ! N:cOO8! 
B3+,5'6#!*($=6! ! ! ! ! ! 

R$2&$5*'(*3+!Q!'=3&(*6'(*3+!! HJUHH! ! 7c9;N! ! 7c7WO! 
[366!3+!4*6236'0!3?!'66$(6! ! ! ,! ! 78! 
./4*(3&6P!&$=/+$&'(*3+! ! ! 99c888! ! 98c888! 
<&3@*6*3+!2&3@*4$4!?3&!*+!H$'&! Hb! ! 99c888! ! ,! 

</&5#'6$!3?!D3346!'+4!6$&@*5$6! ! ! 7;9c>7J! ! J:JcN:O! 

! ! ! ;OJcW87! ! 9c9>7c8>>! 
! 

"#$!'/4*(!?$$!?3&!(#$!5/&&$+(!H$'&!*6!d99c888!A789W,9:e!d98c888E!'+4!+3!+3+,'/4*(!V3&C!#'6!G$$+!5'&&*$4! 
3/(_! 
! 
[Z Q5<@=8**B! 
! 
.@$&'D$!+/=G$&!3?!$=203H$$6!4/&*+D!(#$!H$'&e! 
! ! ! $JH'! ! $JH[! 

L=Z! L=Z! 
.4=*+*6(&'(*3+!'+4!'5(*@*(*$6! ! ! N! ! W! 
-3+(&'5(!M('??! ! ! N! ! J! 

"3('0! ! ! 98! ! 99! 
! 
'Z (-T-.0=1!=1!01.*,*B.!,*?*0N*6! 
! ! ! $JH'! ! $JH[! 

_! _! 
`a!53&23&'(*3+!('T!'(!78f! ! ! W;! ! 99;! 
! 

-3&23&'(*3+!('T!*6!2'H'G0$!3+!(#$!D&366!*+($&$6(!*+53=$!&$5$*@$4!GH!(#$!53=2'+H_!!"#$!('T!5#'&D$!*+!(#$! 
5/&&$+(!H$'&!*6!4*??$&$+(!(3!(#$!53&23&'(*3+!('T!0*'G*0*(H!AB3($!9JE!4/$!(3!'+!3@$&5#'&D$!*+!(#$!2&*3&!H$'&_! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
L=.*B!.=!.)*!>01-1?0-@!A.-.*5*1.B!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
HJZ (-1D07@*!F0T*6!-BB*.B! 

! 
$JH[2H'! MFF0?*! 

! ! #=5<9.*,B! ! *R90<5*1.!! ! (=.-@! 
! ! ! _! ! _! ! _! 
#=B.! ! ! ! ! ! ! ! 
.(!9!.2&*0!789:! ! ! WcOJ>! ! 7c;J;! ! 98c7;N! 
R*6236'06! ! ! ,! ! ,! ! ,! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789;! ! WcOJ>! ! 7c;J;! ! 98c7;N! 
! ! ! ! ! ! ! ! 
K*<,*?0-.0=1! ! ! ! ! ! ! ! 
.(!9!.2&*0!789:! ! ! Jc9W;! ! 9cO:7! ! NcN>9! 
-#'&D$!?3&!(#$!H$'&! ! ! 9cN>N! ! O9O! ! 9c:W:! 
R*6236'06! ! ! ,! ! ,! ! ,! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789;! ! ! NcWJJ! ! 9c>;N! ! WcJO;! 
! ! ! ! ! ! ! 

L*.!7==P!N-@9*! 

.(!O9!Y'&5#!789;! ! ! 9c>87! ! 9c7NJ! ! 7c:N>! 

.(!O9!Y'&5#!789:! ! ! Oc9>W! ! 9cN>W! ! JcWOJ! 

! 
$JH`2H[! MFF0?*! 

! ! #=5<9.*,B! ! *R90<5*1.!! ! (=.-@! 
! ! ! _! ! _! ! _! 
#=B.! ! ! ! ! ! ! ! 
.(!9!.2&*0!789W! ! ! 7NcNWO! ! 7c;J;! ! 7:cN77! 
R*6236'06! ! ! A9:c77WE! ! ,! ! A9:c77WE! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789:! ! WcOJ>! ! 7c;J;! ! 98c7;N! 
! ! ! ! ! ! ! ! 
K*<,*?0-.0=1! ! ! ! ! ! ! ! 
.(!9!.2&*0!789W! ! ! 78c:7>! ! ;;9! ! 79c:9W!!! 
-#'&D$!?3&!(#$!H$'&! ! ! 9cN>N! ! O;9! ! 9c;N>! 
R*6236'06! ! ! A9:c797E! ! ,! ! A9:c797E! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789:! ! ! Jc9W;! ! 9cO:7! ! NcN>9! 
! ! ! ! ! ! ! 

L*.!7==P!N-@9*! 

.(!O9!Y'&5#!789:! ! ! Oc9>W! ! 9cN>W! ! JcWOJ! 

.(!O9!Y'&5#!789W! ! ! JcWJW! ! 9c;N:! ! >cW8N! 

ON! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
L=.*B!.=!.)*!>01-1?0-@!A.-.*5*1.B!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
HHZ G1.-1D07@*!-BB*.B! 

! 
$JH[2H'! ! ! ! ! ! ! (=.-@! 

! ! ! ! ! ! ! _! 
#=B.! ! ! ! ! ! ! ! 
.(!9!.2&*0!789:! ! ! ! ! ! ! 9c7>W! 
R*6236'06! ! ! ! ! ! ! ,! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789;! ! ! ! ! ! 9c7>W! 
! ! ! ! ! ! ! ! 

K*<,*?0-.0=1! ! ! ! ! ! ! ! 
.(!9!.2&*0!789:! ! ! ! ! ! ! ;7J! 
-#'&D$!?3&!(#$!H$'&! ! ! ! ! ! ! O9W! 
R*6236'06! ! ! ! ! ! ! ,! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789;! ! ! ! ! ! ! 9c7J9! 
! ! ! ! ! ! ! 

L*.!7==P!N-@9*! 

.(!O9!Y'&5#!789;! ! ! ! ! ! ! 7>! 

.(!O9!Y'&5#!789:! ! ! ! ! ! ! OJO! 

! 
$JH`2H[! ! ! ! ! ! ! (=.-@! 

! ! ! ! ! ! ! _! 
#=B.! ! ! ! ! ! ! ! 
.(!9!.2&*0!789W! ! ! ! ! ! ! 9JcW8;! 
R*6236'06! ! ! ! ! ! ! A9OcJJ7E! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789:! ! ! ! ! ! 9c7>W! 
! ! ! ! ! ! ! ! 

K*<,*?0-.0=1! ! ! ! ! ! ! ! 
.(!9!.2&*0!789W! ! ! ! ! ! ! 9Jc8JN! 
-#'&D$!?3&!(#$!H$'&! ! ! ! ! ! ! O9W! 
R*6236'06! ! ! ! ! ! ! A9OcJO:E! 
! ! ! ! ! ! ! ! 

.(!O9!Y'&5#!789:! ! ! ! ! ! ! ;7J! 
! ! ! ! ! ! ! 

L*.!7==P!N-@9*! 

.(!O9!Y'&5#!789:! ! ! ! ! ! ! OJO! 

.(!O9!Y'&5#!789W! ! ! ! ! ! ! >>J! 

! 
.00!*+('+D*G0$6!&$0'($!(3!63?(V'&$_! 

O>! 
! 
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()*!+,*-.!/,0.-01!2!#)01-!#*1.,*!34050.*6!78!+9-,-1.**:! 
L=.*B!.=!.)*!>01-1?0-@!A.-.*5*1.B!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
H$Z (,-6*!-16!=.)*,!,*?*0N-7@*B! 

! ! $JH'! ! $JH[! 
_! _! 

"&'4$!&$5$*@'G0$6! ! WOcJ>;! ! 9JNc88N! 
R$236*(6!'+4!'4@'+5$6! ! Nc>O;! ! ,! 
<&$2'H=$+(6! ! 9Jc:>:! ! 7:cJ7W! 
.55&/$4!*+53=$! ! ,! ! O:c:8W! 
-3+(&'5(!'66$(6! ! 9O:c;WW! ! ,! 

! ! ! 7O7c;NO! ! 797c7O;! 
! 

L?!(#$!2&*3&!H$'&!V'6!&$6('($4!dO:c:8W!V3/04!#'@$!G$$+!=3@$4!?&3=!'55&/$4!*+53=$!(3!53+(&'5(!'66$(6_!L+! 
(#$!H$'&!(#$!?/00!32$+*+D!G'0'+5$!#'6!G$$+!(&'+6?$&&$4!(3!(&'4$!&$5$*@'G0$6_!"#$!5036*+D!53+(&'5(!'66$(!*6! 
'00!+$V!53+(&'5(!'66$(_! 
! 
H&Z #-B)!-16!?-B)!*R90N-@*1.B! 
! ! $JH'! ! $JH[! 

_! _! 
)'0'+5$6!'(!9!.2&*0! ! NW:c97W! ! >W9c>N>! 
B$(!5#'+D$!*+!5'6#! ! AN9c:7>E! ! A;OcN7;E! 

! ! N7>cO89! ! NW:c97W! 
! 

-'6#!*6!G&3C$+!43V+!G$(V$$+!G'0'+5$6!'(!-3==$&5*'0!)'+C6!'+4!-'6#!*+!I'+4!'6!?3003V6e! 
! ! $JH'! ! $JH[! 

_! _! 
-3==$&5*'0!G'+C6! ! N7Nc;J8! ! NWWc9:9! 
-'6#!*+!#'+4! ! O>9! ! ;J>! 

! ! N7>cO89! ! NW:c97W! 
! 
H%Z (,-6*!-16!=.)*,!<-8-7@*B! 
! ! $JH'! ! $JH[! 

_! _! 
-3&23&'(*3+!('T! ! :N! ! 99;! 
F(#$&!('T$6c!635*'0!6$5/&*(H! ! ;c;NJ! ! 97cO9>! 
"&'4$!2'H'G0$6! ! OWc:9W! ! ;;cN8O! 
F(#$&!2'H'G0$6! ! Nc:OJ! ! 7OcWN9! 
.55&/'06!'+4!4$?$&&$4!*+53=$! ! >>c8N9! ! 78;c;8;! 
-3+(&'5(!0*'G*0*(*$6! ! 7OWcWN9! ! ,! 

! ! ! ONWcJ;7! ! OJNcN;:! 
! 

.(! (#$!H$'&!$+4c! 53+(&'5(! 0*'G*0*(*$6! *+50/4$6!d9:8c:8:! A789W,9:e!d+*0E! '+4!'55&/'06!'+4!4$?$&&$4! *+53=$! 
*+50/4$6!d+*0!A789W,9:e!d;Nc99:E!&$0'(*+D!(3!D&'+(!=3+$H!&$5$*@$4!*+!'4@'+5$!V#*5#!*6!*+50/4$4!*+!(#$!5'6#! 
G'0'+5$!'(!(#$!H$'&,$+4!A6$$!+3($!9OE_! 
! 
L?! (#$! 2&*3&! H$'&! V'6! &$6('($4! d9>8cJOO! V3/04! #'@$! G$$+! =3@$4! ?&3=! 4$?$&&$4! *+53=$! (3! 53+(&'5(! 
0*'G*0*(*$6_!!L+!(#$!H$'&!(#$!?/00!32$+*+D!(&'4$!2'H'G0$!G'0'+5$!#'6!+3(!G$$+!*=2'5($4_!!"#$!5036*+D!53+(&'5(! 
0*'G*0*(H!*+50/4$6!d:Nc98O!(#'(!V'6!*+50/4$4!*+!'55&/'06!'+4!4$?$&&$4!*+53=$!'(!(#$!6('&(!3?!(#$!H$'&_! 
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L=.*B!.=!.)*!>01-1?0-@!A.-.*5*1.B!F=,!.)*!S*-,!Q16*6!&H!I-,?)!$JH'! 
! 

! 
HbZ C,=N0B0=1!F=,!@0-70@0.0*B!-16!?)-,D*B! 
! ! $JH'! ! $JH[! 

_! _! 
)'0'+5$!G&3/D#(!?3&V'&4! ! ,! ! ,! 
<&3@*4$4!*+!(#$!H$'&! ! 99c888! ! ,! 

)'0'+5$!5'&&*$4!?3&V'&4! ! ! 99c888! ! ,! 
! 

<&3@*6*3+!3?!d99c888!A789W,9:e!d+*0E!&$0'($!(3!4*0'2*4'(*3+6!3+!5/&&$+(!0$'6$#304!2&$=*6$6_! 
! 
HfZ C*1B0=1B! 
! 
"#$!%)--!V'6!'4=*(($4!(3!(#$!<&*+5*2'0!-*@*0!M$&@*5$!<$+6*3+!M5#$=$!A<-M<ME!3+!M$2($=G$&!9c!7887_!!"#$! 
'55&/$4!G$+$?*(6!?3&!6('??!=$=G$&6!3?!(#$!-$+(&$P6!2&$@*3/6!GH!'+'03DH!65#$=$!V$&$!(&'+6?$&&$4!(3!(#$! 
<-M<M_! ! L(! *6! '! 53+4*(*3+! (#'(! 3+! '4=*66*3+! (3! (#$! <-M<Mc! (#$! -$+(&$! *6! &$X/*&$4! (3! 2'H! $'5#! H$'&! '+! 
'55&/*+D! 6/2$&'++/'(*3+! 0*'G*0*(H! 5#'&D$! ?3&! (#$! 6('??!=$=G$&6! *+! (#$! 65#$=$_! ! "#$! 5#'&D$! ?3&! (#$!H$'&! 
V'6!d>c9>9!A789W,9:e!d78c;N;E!'+4!(#$!53+(&*G/(*3+!&'($!V'6!77_9f!A789W,9:e!78_;fE_!!"#$!<-M<M!65#$=$! 
V'6!5036$4!(3!+$V!$+(&'+(6!?&3=!.2&*0!9c!789J_!!! 
! 
.!4$?*+$4!53+(&*G/(*3+!2$+6*3+!65#$=$!V*(#!M('+4'&4![*?$!V'6!6$(!/2! ?3&!+$V!$+(&'+(6! ?&3=! K'+/'&H!9c! 
789>_!!"#$!5#'&D$!?3&!(#$!H$'&!V'6!d9WcNJO!A789W,9:e!d9:cOJ8E!'(!'!53+(&*G/(*3+!&'($!3?!>f!A789W,9:e!>fE_! 
! 
.(!Y'&5#!O9c!789;c!2$+6*3+!53+(&*G/(*3+!0*'G*0*(H!3?!dOc7:7!A789W,9:e!dNcOONE!*6!*+50/4$4!*+!3(#$&!2'H'G0$6! 
A6$$!+3($!9JE_! 
! 
H`Z ;*@-.*6!<-,.8!.,-1B-?.0=1B! 
! 
"#$!U-F!*6!&$D'&4$4!'6!'!&$0'($4!2'&(H_!!%)--!*6!'+!ST$5/(*@$!B3+!R$2'&(=$+('0!)34H!ABR<)E!3?!(#$!U-F! 
'+4!*6!$T$=2(!?&3=!4*65036*+D!&$0'($4!2'&(H!(&'+6'5(*3+6_! ! L+!789:,9;c!%)--!&$5$*@$4!dN88c888!D&'+(,*+, 
'*4!A789W,9:e!dJW8c888E!?&3=!(#$!U-F!'+4!#'4!@'&*3/6!3(#$&!='($&*'0!(&'+6'5(*3+6!V*(#!*(_! 
! 
"#$! `a,-#*+'! U3&/=! A`a-UE! *6! '063! &$D'&4$4! '6! '! &$0'($4! 2'&(H_! ! .! ?3&=$&! %)--! R*&$5(3&! '+4! (#$! 
.553/+(*+D!F??*5$&!'&$!=$=G$&6!3?!(#$!`a-U!)3'&4_! ! L+!789:,9;!+3!'4=*+*6(&'(*3+!?$$6!V$&$!2&35$66$4! 
(#&3/D#!(#$!`a!-#*+'!U3&/=!'6!(#$!53=2'+H!#'6!5$'6$4!(3!G$!/6$4!?3&!<30*(*5'0!4*'03D/$6!A789W,9:e!d>WE! 
'+4!%)--!#'4!+3!&$53@$&'G0$!$T2$+6$6!*+!789:,9;!A789W,9:e!d+*0E_! 
! 
"#$!.00!<'&(H!<'&0*'=$+('&H!-#*+'!%&3/2!A.<<-%E!*6!'063!&$D'&4$4!'6!'!&$0'($4!2'&(H_!!"#$!%)--!2&3@*4$4! 
$=203H$$! 6$&@*5$6! (3! (#$!.<<-%!'+4! (#*6!V'6! D3@$&+$4! GH!'! =$=3&'+4/=!3?!/+4$&6('+4*+D!G$(V$$+! 
%)--!'+4!.<<-%_!!"#$!'4=*+*6(&'(*3+!?$$!?3&!$=203H$$!6$&@*5$6!V*(#!(#$!.<<-%!?3&!789:,9;!'=3/+($4!(3! 
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