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The Bath Royal Literary and Scientific Institution (BRLSI) exists for the 
promotion and advancement for the public benefit of science, literature and 
art in the City of Bath and its surrounding areas by such means as the 
Directors of the Company think fit, including but not limited to:  

3.2.1  the provision and maintenance of a museum in or near the City of 
Bath for the display of exhibits of historical, scientific, literary or 
artistic significance or interest;  

3.2.2  the provision of a library, lectures and other facilities for 
education relating to literature, science and art; and  

3.2.3  the promotion of research relating to literature, science and art 
and the publication of the useful results of that research.  

 



 5HSRUW�RI�WKH� 

 
IRU�WKH�\HDU�HQGHG���VW�0DUFK����� 

  
8QWLO�0DUFK�������%5/6,�DFWLYHO\�HQJDJHG�ZLWK�LWV�YDULRXV�
DXGLHQFHV�WKURXJK�D�SURJUDPPH�RI�WDONV��H[KLELWLRQV��PHHWLQJV��
SXEOLFDWLRQV��QHZVOHWWHUV��WUDLOV��WULSV�DQG�D�V\PSRVLXP� 

+RZHYHU��LQ�0DUFK�������WKH�,QVWLWXWLRQ�ZDV�FORVHG�GXH�WR�WKH�
SDQGHPLF�DQG�GLG�QRW�UHRSHQ�XQWLO����0D\������ �:H�GLG�QRW�VWRS�
SURYLGLQJ�WDON��EXW��LQVWHDG�RI�SK\VLFDO�WDONV��ZH�PRYHG�WKH�
SURJUDPPH�RQOLQH� 
6R�IDU��WKLV�YLUWXDO�DFWLYLW\�KDV�JHQHUDWHG�����UHFRUGHG�YLGHRV�WKDW�DUH�DYDLODEOH�WKURXJK�
<RX7XEH�DQG�ZH�KDYH�JDWKHUHG�����VXEVFULEHUV��7ZR�VSHFLDO�HYHQWV� �D�ZHHN�RI�-DQH�$XVWHQ�
UHODWHG�WDONV�DQG�D�ZHHNHQG�6\PSRVLXP�RQ�9LHQQD��ZHUH�ERWK�GHOLYHUHG�VXFFHVVIXOO\� �:H�
HVWLPDWH�WKDW�PRUH�WKDQ������SHRSOH�KDYH�MRLQHG�RXU�RQOLQH�WDONV�  
  
:H�KDYH�EHHQ�IRUWXQDWH�WKLV�\HDU�WR�EH�DZDUGHG�IXQGLQJ�IURP�WKH�$UWV�)XQG�DQG�WKH�0+�:UD\�
7UXVW�SHUPLWWLQJ�WKH�GHYHORSPHQW�RI�D�'LVFRYHU\�$SS�SURYLGLQJ���WUDLOV�WKURXJK�%DWK��
FRPSOHWHG�LQ�FROODERUDWLRQ�ZLWK�%DWK�6SD�8QLYHUVLW\�DQG�D�QHZ�ZHEVLWH� �5HFHQWO\��ZH�
VXFFHVVIXOO\�DSSOLHG�IRU�DQRWKHU�JUDQW�WR�LPSURYH�RXU�GLJLWDO�RIIHULQJV�DQG�WR�DVVLVW�XV�LQ�
UHDFKLQJ�ODUJHU�DXGLHQFHV�WKURXJK�VRFLDO�PHGLD�   
 
 7KH�PDMRU�%5/6,�H[KLELWLRQ�SODQQHG�IRU�WKH�\HDU��
-XUDVVLF�$UN
��KDG�WR�EH�SRVWSRQHG�XQWLO�0D\�
�����WR�ZKLFK�DWWHQGDQFH�KDV�EHHQ�HVSHFLDOO\�KLJK��$OO�WKURXJK�WKH�\HDU��ZH�VKDUHG�YLD�WKH�
ZHHNO\�EXOOHWLQ�DQG�,QVWDJUDP��KLJKOLJKWV�IURP�WKH�KLVWRULF�FROOHFWLRQV�  
 
$QG�WKURXJK�RXU�UHODWLRQVKLS�ZLWK�%DWK�6SD�8QLYHUVLW\�LWV�VWXGHQWV�KDYH�EHHQ�LQYROYHG�LQ�
YDULRXV�DVSHFWV�RI�¶,QVWLWXWLRQDO�SURPRWLRQDO�DFWLYLWLHV�VXFK�DV�WKH�SURGXFWLRQ�RI�DQ�,QWHUQDWLRQDO�
:RPHQ
V�'D\�0DS��    
 
7KH�QXPEHU�RI�0HPEHUV�IHOO�EDFN�WR������OHYHOV�GXULQJ�WKH�FORVXUH��DQG�ZLOO�EH�WU\LQJ�WR�UHDFK�
RXW�GXULQJ�WKH�IRUWKFRPLQJ�\HDU�WR�EULQJ�WKH�0HPEHUVKLS�OHYHO�EDFN�XS�WR�WKH�-DQXDU\������
KLJK�RI�PRUH�WKDQ�����0HPEHUV�    
  
$Q������)XQG�VHW�XS�LQ�UHFRJQLWLRQ�RI�RXU�LPSHQGLQJ����WK�DQQLYHUVDU\�LV�DQ�HQGRZPHQW�IXQG�
ZKLFK�FDQ�EH�EXLOW�XS�ZLOO�KHOS�HQVXUH�RXU�IXWXUH� :H�DUH�WKDQNIXO�WR�*HRII�&DWFKSROH�IRU�KLV�
OHJDF\�DQG�WR�RWKHUV�ZKR�KDYH�GRQDWHG�WKLV�\HDU� �:H�ZLVK�WR�UHPHPEHU�WKUHH�DFWLYH�PHPEHUV�
ZKR�GLHG�GXULQJ�WKH�\HDU��,DQ�:DOODFH��IRUPHU�FKDLU�RI�'LUHFWRUV��9DOHULH�/RUHQ]��ZKR�ZDV�D�
IRXQGLQJ�VXSSRUWHU�RI�RXU�6DWXUGD\�VWXGHQW�ZRUNVKRSV�DQG�5REHUW�%ODFNEXUQ��WKH�/LWHUDWXUH�
DQG�+XPDQLWLHV�FRQYHQRU�DQG�RUJDQL]HU�RI�VHYHUDO�H[FHOOHQW�V\PSRVLD��  
  
9DULRXV�LQWHUQDO�PHHWLQJV�DQG�WKH�XVXDO�F\FOH�RI�%RDUG�PHHWLQJV�ZHUH�FRQGXFWHG�WKLV�\HDU�YLD�
=RRP��'LUHFWRUV�DJUHHG�WR�PDNH�VLJQLILFDQW�XVH�RI�WKH�&RURQDYLUXV�-RE�5HWHQWLRQ�6FKHPH�E\�
SODFLQJ�VHYHUDO�VWDII�RQ�IXUORXJK�GXULQJ�WKH�ORFNGRZQ��7KUHH�VWDII�OHIW�GXULQJ�WKH�\HDU�WKURXJK�
UHGXQGDQF\�DQG�UHVLJQDWLRQ� �$�SURIHVVLRQDO�ERRNNHHSHU�KDV�EHHQ�KLUHG�WR�HQVXUH�WKDW�
ILQDQFLDO�PDWWHUV�DUH�SURSHUO\�KDQGOHG�DQG�*HULH�+HUEHUW�KDV�EHHQ�SURPRWHG�LQ�UHFRJQLWLRQ�RI�
KHU�LQYDOXDEOH�FRQWULEXWLRQ�GXULQJ�WKLV�GLIILFXOW�WLPH��  
  
7KH�6HFUHWDU\�WR�WKH�%RDUG��-RKQ�*DUGQHU��ZDLYHG�KLV�IHH�IRU�WKH�\HDU�DQG�PDQ\�RWKHU�
YROXQWHHUV�KDYH�JLYHQ�JHQHURXVO\�RI�WKHLU�WLPH�DQG�WDOHQW� �:H�HVWLPDWH�FRQVHUYDWLYHO\�WKDW�WKH�
WRWDO�QXPEHU�RI�IUHH�KRXUV�FRQWULEXWHG�E\�RXU�YROXQWHHUV�H[FHHGV��������KRXUV� 
7KLV�LV�D�UHPDUNDEOH�HIIRUW�DQG�SHUPLWWHG�XV�WR�FRQWLQXH�RXU�RXWUHDFK�GXULQJ�D�GLIILFXOW�
\HDU�   



$V�D�ORQJ-VHUYLQJ�PHPEHU�RI�WKH�%RDUG�VLQFH�������,�KDYH�GHFLGHG�WR�VWHS�GRZQ�DV�&KDLU�RI�
'LUHFWRUV�DW�WKH������$*0� 
 
0\�WLPH�DW�4XHHQ�6TXDUH�KDV�EHHQ�H[FLWLQJ�DQG�PRVW�VWLPXODWLQJ�DQG�,�DP�JUDWHIXO�WKDW�LQ�
UHFRJQLWLRQ�RI�WKLV�VHUYLFH�WKH�'LUHFWRUV�KDYH�JUDQWHG�PH�DQ�+RQRUDU\�/LIH�0HPEHUVKLS� 
 
,�ZLOO�RI�FRXUVH�NHHS�DFWLYH�DV�D�%DWK�5R\DO�YROXQWHHU�  
  
%HWW\�6XFKDU 
&KDLU�RI�WKH�%RDUG�RI�'LUHFWRUV 
 

0DQDJHPHQW 
7KDQNV�WR�'DYLG�+D\ZRRG¶V�UDSLG�DQG�QHDU-IDXOWOHVV�LPSOHPHQWDWLRQ�RI�WKH�=RRP�FRQIHUHQFLQJ�
V\VWHP�WKH�0DQDJHPHQW�&RPPLWWHH��DORQJ�ZLWK�PDQ\�VXE-&RPPLWWHHV��PDQDJHG�WR�KROG�
PHHWLQJV�DW�UHJXODU�LQWHUYDOV�WKURXJK�ERWK�ORFNGRZQV��WR�NHHS�WKH�FXOWXUDO�HQGHDYRXUV�RI�WKH�
C,QVWLWXWLRQ�DOLYH�DQG�ZHOO�WKRXJK�XQSUHFHGHQWHG�WLPH�–�VRPHWLPHV�SURGXFLQJ�VXUSULVLQJ�DQG�
ZHOFRPLQJ�GHYHORSPHQWV�WKDW�DOPRVW�FHUWDLQO\�ZRXOG�QRW�KDYH�RFFXUUHG�RWKHUZLVH� 

$V�,�RQO\�WRRN�RYHU�DV�$FWLQJ�&KDLU�RI�0DQDJHPHQW�DW�WKH�EHJLQQLQJ�RI�WKLV�\HDU���������LW�
VHHPV�WR�PH�PRUH�ILWWLQJ�DQG�DSSURSULDWH�WKDW�,�VKRXOG�OHDYH�WKH�&KDLUV�WR�VSHDN�IRU�WKHLU�
UHVSHFWLYH�VXE-&RPPLWWHHV��UDWKHU�WKDQ�SUHVHQWLQJ�ZKDW�ZRXOG�DPRXQW�WR�D�SUHFLV�RI�DQ�
DOWRJHWKHU�ZLGHU�UDQJH�RI�DFWLYLWLHV� 

*HUU\�.RQWRV 
&KDLU�RI�0DQDJHPHQW�&RPPLWWHH��$FWLQJ� 
 

&29,'�5HVSRQVH�7HDP��&257� 
)ROORZLQJ�WKH�VWDUW�RI�WKH�ILUVW�&29,'�ORFNGRZQ��WKH�µ,QVWLWXWLRQ�VHW�XS�D�&29,'�5HVSRQVH�
7HDP��&257���DQG�KDV�PHW�PRQWKO\�VLQFH����0DUFK������WR�GLVFXVV�DQG�GHILQH�WKH�
,QVWLWXWLRQ¶V�SROLFLHV�DQG�UHVSRQVHV�WR�WKH�SDQGHPLF��DQG�GHYHORS�JXLGHOLQHV� 

7KH�4XHHQ�6TXDUH�EXLOGLQJ�ZDV�LQLWLDOO\�FORVHG�WR�YLVLWRUV�IURP�PLG-0DUFK������DQG�UHRSHQHG�
IRU�WKH�-XUDVVLF�$UN�H[KLELWLRQ�LQ�PLG-0D\������DQG�IRU�OLYH�OHFWXUH�DW�WKH�HQG�RI�-XO\���$W�WKH�
WLPH�RI�ZULWLQJ��PLG-$XJXVW�����D�QXPEHU�RI�FRQWURO�PHDVXUHV�DUH�VWLOO�LQ�SODFH� 
 
7KURXJKRXW��WKH�WHDP�KDV�EHHQ�KXJHO\�VXSSRUWHG�E\�WKH�WLPH�3DXOD�5LVHERURXJK�KDV�VSHQW�
UHYLHZLQJ�WKH�UDSLGO\�FKDQJLQJ�+0*�JXLGDQFH��DQG�SURGXFLQJ�5LVN�$VVHVVPHQWV�ZLWK�WKHLU�
RSHUDWLQJ�SURFHGXUHV� 
 
'DYLG�+H\ZRRG 
&KDLU�RI�&29,'�5HVSRQVH�7HDP 
 

0HPEHUVKLS 
'XULQJ�WKH�&RYLG-���ORFNGRZQ�¶,QVWLWXWLRQ�PHPEHUVKLS�IHOO�IURP�����LQ�-DQXDU\������WR�D�ORZ�RI�
����LQ�0DUFK�������EXW�KDV�VLQFH�UHFRYHUHG�VRPHZKDW�WR�����LQ�$XJXVW� 

$V�VRRQ�DV�%DWK�5R\DO�FORVHG�LWV�GRRUV�DJDLQVW�&RYLG-���LQ�0DUFK������D�WHDP�FRPSULVLQJ�WKH�
0HPEHUVKLS�6HFUHWDU\��&KDLU�RI�0HPEHUVKLS�DQG�6HFUHWDU\�WR�0DQDJHPHQW�&RPPLWWHH�
UHSODFHG�SODVWLF�DQG�FDUGERDUG�0HPEHUVKLS�FDUGV�ZLWK�DQ�(-&DUG��GHVLJQHG�WR�IRUP�SDUW�RI�
HDFK�FRQILUPDWLRQ�HPDLO��7KLV�FRXOG�EH�VKRZQ�RQ�D�PRELOH�SKRQH�RU�SULQWHG�RII�DQG�XVHG�OLNH�
WKH�SUHYLRXV�0HPEHUVKLS�&DUGV�IRU�HQWU\�WR�OHFWXUHV��$IWHU�RQH�RU�WZR�WHHWKLQJ�WURXEOHV�WKLV�
V\VWHP�KDV�ZRUNHG�ZHOO� 

2XU�YHU\�VLQFHUH�WKDQNV�LV�GXH�WR�WKH�0HPEHUVKLS�6HFUHWDU\�6KHLOD�3LFNWKRUQH��ZKR�ORRNHG�



DIWHU�WKH�RQHURXV�EXW�UHZDUGLQJ�WDVN�RI�SURFHVVLQJ�DSSOLFDWLRQV�DQG�NHHSLQJ�UHFRUGV�RI�
0HPEHUV� 

$IWHU�6KHLOD�UHWLUHG�LQ�'HFHPEHU�������5RE�5DQGDOO�WRRN�RYHU�XQWLO�(DVWHU�������1RZ�'DYLG�
+D\ZRRG�KDV�WKH�0HPEHUVKLS�6HFUHWDU\�SRVLWLRQ��ZKR�DOVR�RYHUVHHV�RXU�FRPSOLDQFH�ZLWK�
*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQV� 

0DQ\�WKDQNV�WR�6KHLOD��5RE�DQG�'DYLG�IRU�WKHLU�XQVXQJ�ZRUN�LQ�WKHVH�EDFN-RIILFH�DUHDV� 

:H�GLG�QRW�KROG�D�9ROXQWHHUV¶�RXWGRRU�6XPPHU�3DUW\�LQ������EXW�LQVWHDG�KHOG�D�VXFFHVVIXO�RQ-
OLQH�YHUVLRQ�ZLWK�D�TXL]�UXQ�E\�9ROXQWHHUV¶�
&RRUGLQDWRU��*HULH�+HUEHUW� 

$OO����ZKR�DWWHQGHG�DJUHHG�LW�ZDV�JUHDW�WR�VHH�
HDFK�RWKHU�DJDLQ�DQG�ZH�DOO�KDG�D�ORW�RI�IXQ��
DXJPHQWHG�E\�%HWW\�6XFKDU¶V�%ULQJ�DQG�%X\�
VWDOO�ZKLFK�PDGH�HQRXJK�SURILW�WR�ILQDQFH�WKH�
ZKROH�HYHQW��:HOO�GRQH��%HWW\��� 

7KH�FXUUHQW�WHDP�KDV�QRZ�KHOG�VL[�VXFK�
6XPPHU�9ROXQWHHUV¶�3DUWLHV��IRXU�LQ�WKH�
&RXUW\DUG��WKH�UDLQ\�-XQH������SDUW\�LQ�WKH�
PXFK�GULHU�(OZLQ�5RRP��DQG�RQH�RQOLQH��
,QFLGHQWDOO\�WKH�VHYHQWK�������6XPPHU�3DUW\�
ZDV�KHOG�LQ�(OZLQ�DQG�ZDV�YHU\�VXFFHVVIXO� 

3HQQ\�+ROUR\G�KDG�WKH�JUHDW�LGHD�RI�KROGLQJ�D�
/RFNGRZQ�&KULVWPDV�5HDGLQJ¶V�3DUW\�RQ�WKH�
HYHQLQJ�RI���WK��'HFHPEHU������ 

7KH�HYHQW�ZDV�FREEOHG�XS�E\�0LNH�7ZRKLJ�
ZLWK�D�WHDP�YHUVLRQ�RI�7KH���'D\V�2I�
&KULVWPDV�PDGH�XS�RI�LQGLYLGXDO�UHDGLQJV�RQ�
WKH�PHGLHYDO�RULJLQV�RI�HDFK�YHUVH��URXQGHG�
RII�ZLWK�,DQ�*LOFKULVW�DQG�KLV�EULOOLDQW�%DWK�
0XPPHUV�YLGHR� 

,W�DOO�PDGH�IRU�DQ�XQXVXDO�DQG�HQULFKLQJ�
&KULVWPDV�HYHQW� 

'LFN�%DWHPDQ 
&KDLU�RI�0HPEHUVKLS�VXE-&RPPLWWHH 
 

)LQDQFH 
7KH�,QVWLWXWLRQ�ZDV�KHDYLO\�DIIHFWHG�E\�WKH�&RYLG-���SDQGHPLF�GXULQJ�WKH�\HDU��ZLWK�VLJQLILFDQW�
UHGXFWLRQV�LQ�LQFRPH�IURP�5RRP�+LUH�DQG�3URJUDPPHV��5HQWDO�DQG�0HPEHUVKLS�LQFRPH�ZHUH�
VLPLODUO\�GLPLQLVKHG��EXW�WR�D�OHVVHU�H[WHQW� 

:H�UHVSRQGHG�WR�WKH�FKDOOHQJH�E\�UHVWULFWLQJ�H[SHQGLWXUH�WR�WKH�PLQLPXP�UHTXLUHG�WR�NHHS�WKH�
,QVWLWXWLRQ�WLFNLQJ�RYHU��5HJUHWWDEO\��WKLV�LQFOXGHG�PDNLQJ�WZR�HPSOR\HHV�UHGXQGDQW��DIWHU�DQ�
DSSURSULDWH�FRQVXOWDWLRQ�SURFHVV���DQG�RQH�RWKHU�UHVLJQHG�DW�WKH�\HDU�HQG�� 

:H�UHFHLYHG�&RYLG-���VXSSRUW�IURP�WKH�*RYHUQPHQW�LQ�WKH�IRUP�RI�VHYHUDO�6PDOO�%XVLQHVV�
*UDQWV��DQG�XVHG�WKH�-RE�5HWHQWLRQ�6FKHPH��³IXUORXJK´��WR�FRYHU�VRPH�RI�WKH�FRVWV�RI�RXU�
HPSOR\HHV��:H�DOVR�WRRN�RXW�D�%RXQFH�%DFN�/RDQ�IRU���������WR�HQVXUH�ZH�KDG�VXIILFLHQW�
FDVK�RQ�KDQG� 

,Q�DGGLWLRQ�WR�WKHVH�PHDVXUHV��ZH�VXFFHVVIXOO\�DSSOLHG�IRU�QHZ�JUDQWV�IRU�VSHFLILF�SURMHFWV�WR�
FRQWLQXH�WR�GHYHORS�WKH�,QVWLWXWLRQ�IRU�WKH�IXWXUH��GHVSLWH�WKH�SDQGHPLF� 

'XULQJ�WKH�VHFRQG�KDOI�RI�WKH�\HDU��JOREDO�VWRFN�PDUNHWV�VKRZHG�VRPH�UHFRYHU\��DQG�RXU�

³&RQJUDWXODWLRQV�WR�WKH�0HPEHUVKLS�6RFLDO�(YHQWV�
WHDP -�OHG�E\�7KUHH�3HQQLHV��D�%HWW\�DQG�D�-HDQ 



LQYHVWPHQWV�LQFUHDVHG�LQ�YDOXH�E\��������� 

7KH�QHW�HIIHFW�RI�WKHVH�IDFWRUV�ZDV�WKDW�RXU�WRWDO�IXQGV��SULRU�WR�UHYDOXDWLRQ�RI�WKH�,QYHVWPHQW�
3URSHUW\��DFWXDOO\�LQFUHDVHG�E\����������1RWH�WKDW�WKLV�ILJXUH�LV�QRW�DIIHFWHG�E\�WKH�%RXQFH�
%DFN�/RDQ� 

$V�SDUW�RI�WKH�DQQXDO�6WDWXWRU\�$FFRXQWV�SURFHVV��ZH�KDYH�WR�UHYDOXH�WKH�,QYHVWPHQW�3URSHUW\��
ZKLFK�LV�WKDW�SDUW�RI�WKH�EXLOGLQJ�WKDW�ZH�UHQW�RXW�WR�FRPPHUFLDO�WHQDQWV��*LYHQ�WKH�XQFHUWDLQW\�
LQ�WKH�FXUUHQW�FRPPHUFLDO�RIILFH�UHQWDO�PDUNHW��WKH�LPSDFW�RI�WKH�UHYDOXDWLRQ�ZDV�D�UHGXFWLRQ�LQ�
ERRN�YDOXH�RI���������� 

2YHUDOO��RXU�WRWDO�IXQGV�WKHUHIRUH�GHFOLQHG�E\����������LQ�WKH�\HDU�—�FRPSDUHG�WR�D�UHGXFWLRQ�
RI����������LQ�WKH�SUHYLRXV�\HDU� 
7KH�GHWDLOHG�6WDWXWRU\�$FFRXQWV�IRU���������DUH�DYDLODEOH�RQ�WKH�%DWK�5R\DO�ZHEVLWH� 
 
-RH�:LOOVRQ 
&KDLU�RI�)LQDQFH�VXE-&RPPLWWHH 

 

3UHPLVHV 
$SDUW�IURP�WKH�EULHI�LQWHUUHJQXP�EHWZHHQ�ORFNGRZQV�ODVW�VXPPHU�������WKH�PDLQ�EXLOGLQJ�DW�
4XHHQ�6TXDUH�KDV�ODLQ�VWUDQJHO\�TXLHW�DQG�GHVHUWHG�IRU�WKH�ZKROH�RI�WKH�SHULRG�XQGHU�UHYLHZ�
XQWLO�ZHOO�LQWR������ 
 
7KLV�QRW�WR�VD\�LW�KDV�EHHQ�OHIW�DEDQGRQHG�DQG�XQFDUHG�IRU�DV�ZH�SXW�WRJHWKHU�D�VFUDWFK�URWD�WR�
HQVXUH�VRPHRQH�FDPH�LQ�HYHU\�ZHHNGD\�WR�FKHFN�URXQG�WKH�PHHWLQJ�URRPV�DQG�EDVHPHQW�WR�
PDNH�VXUH�HYHU\WKLQJ�UHPDLQHG�WUDQTXLO�DQG�XQKDUPHG� 
 
7KH�3UHPLVHV�VXE-FRPPLWWHH�PHW�VHYHUDO�WLPHV�GXULQJ�WKH�\HDU�WKURXJK�WKH�=RRP�FRQIHUHQFH-
LQJ�V\VWHP�WR�GLVFXVV�PDWWHUV�RI�FRQWLQXLQJ�LQWHUHVW�DQG�FRQFHUQ� 

7KH�0RRUH�5RRP��.HUYH�&UHDWLYH 
7KH�OHDVH�WR�.HUYH�&UHDWLYH�ZDV�IRU�ILYH�\HDUV�IURP�-XQH�������ZKLFK�DFFRUGLQJO\�H[SLUHG�LQ�
-XQH������ 
 
1RWKLQJ�FDPH�RI�WHQWDWLYH�DSSURDFKHV�IRU�D�5HQHZDO�DQG�.HUYH�GXO\�FOHDUHG�DZD\�–�RQO\�WR�
OHDYH�DQ�DUUD\�RI�YHU\�ODUJH�DQG�KHDY\�GUDXJKWLQJ�GHVNV�WDEOHV�DQG�ILOLQJ�FDELQHWV�ZKLFK�WKH\�
DSSHDUHG�WR�KDYH�DEDQGRQHG� 

7KH\�ZHUH�HYHQWXDOO\�UHPRYHG�DW�QR�FRVW�WR�WKH�µ,QVWLWXWLRQ��VDYH�IRU�VRPH�JODVV�ILOLQJ�FDELQHWV�
ZKLFK�DUH�RI�QR�GHWULPHQW�WR�WKH�DFFRPPRGDWLRQ�DQG�KDYH�EHHQ�OHIW�WR�DZDLW�D�IXWXUH�RXWFRPH� 

0DUNHWLQJ�RI�WKH�5RRP�RQ�&6TXDUHG¶V�ZHEVLWH�ZDV�FRPPHQFHG�PRUH�RU�OHVV�VWUDLJKWDZD\�
DQG�KDV�WR�GDWH�HOLFLWHG�RQH�RU�WZR��YHU\��KHVLWDQW�HQTXLULHV� 

7RS�IORRU��5HJHQF\�2IILFHV 
7KH�OHDVLQJ�RI�WKLV�IORRU�WR�5HJHQF\�2IILFHV�KDG�EHHQ�WKH�FDXVH�RI�DQ[LHW\�IRU�VRPH�WLPH�DQG�
WKHLU�GHEW�LQ�XQSDLG�6HUYLFH�&KDUJHV�FRQWLQXHG�WR�PRXQW�XQWLO�ILQDOO\�RYHUWDNHQ�E\�HYHQWV�ZKHQ�
LQ�1RYHPEHU������WKH\�ZHQW�LQWR�OLTXLGDWLRQ�RZLQJ�WR�WKH�IDLOXUH�RI�WKH�RIILFH�OHWWLQJV�PDUNHW� 
 
7KH�IORRU�UHPDLQHG�XQRFFXSLHG�WKRXJK�LQ�JHQHUDOO\�LQ�JRRG�RUGHU�IRU�WKH�UHPDLQGHU�RI�WKH�
ILQDQFLDO�\HDU� 
 
�7KH�DFFRPPRGDWLRQ�ZDV�VDWLVIDFWRULO\�UHOHW�RQ�D�QHZ�/HDVH�DW�D�PRGHUQ�UHQW�ZLWK�D�SURSHU�
OHYHO�RI�6HUYLFH�&KDUJH�LQ�-XO\�������RQ�ZKLFK�,�H[SHFW�WR�UHSRUW�PRUH�IXOO\�QH[W�\HDU�����-
������ 
 
0LFKDHO�7ZRKLJ 
9LFH-&KDLU��$FWLQJ��RI�3UHPLVHV�VXE-&RPPLWWHH 



)XQGUDLVLQJ 

)ROORZLQJ�RXU�VXFFHVV�ODVW�\HDU�ZLWK�WKH�1DWLRQDO�/RWWHU\�+HULWDJH�)XQG��ZH�KDYH�EHHQ�
VXFFHVVIXO�ZLWK�VHYHUDO�PRUH�JUDQW�DSSOLFDWLRQV� 

$�JUDQW�IURP�WKH�6RXWK�:HVW�0XVHXPV�'HYHORSPHQW�3URMHFW�UHFRYHU\�IXQG�HQDEOHG�XV�WR�
SURFXUH�D�GLJLWDO�VWUHDPLQJ�FDPHUD�ZKLFK�KDV�EHHQ�XVHG�LQ�D�QXPEHU�RI�VXFFHVVIXO�K\EULG�
HYHQWV�-�EULQJLQJ�WRJHWKHU�IDFH�WR�IDFH�DQG�YLUWXDO�DXGLHQFHV� 

$�IXUWKHU�VLJQLILFDQW�VXFFHVV�ZDV�WKH�DZDUG�RI���������IURP�WKH�$UW�)XQG�DQG�D�JHQHURXV�
GRQDWLRQ�RI���������IURP�WKH�0�6W�-�:D\�&KDULWDEOH�7UXVW�WRZDUGV�GHYHORSLQJ�D�QHZ�GLJLWDO�
$SS WKDW�SURYLGHV�IRXU WUDLOV�IRFXVHG�DURXQG�LWHPV�LQ�RXU�PDUYHOORXV�FROOHFWLRQ���7KH�WUDLOV�WDNH�
XVHUV�DURXQG�%DWK�DQG�WKHQ GLUHFWV WKHP�EDFN WR�WKH�,QVWLWXWLRQ�WR VHH WKHVH LWHPV�WKHPVHOYHV� 

7KH�GHVLJQ�RI�WKHVH WUDLOV KDV�EHHQ�FDUULHG RXW E\ VWDII DQG VWXGHQWV�
DW %DWK 6SD 8QLYHUVLW\� DV SDUW RI RXU�RQJRLQJ�FROODERUDWLRQ� 7KH IXQGLQJ KDV�DOVR KHOSHG�XV�
GHYHORS D QHZ ZHEVLWH PRUH�DOLJQHG�WR�RXU�QHZ�RQOLQH�DFWLYLWLHV�ZLWK�D�QXPEHU�RI�XVHIXO�QHZ�
IHDWXUHV�  

:H�ZHUH�DOVR�H[WUHPHO\�IRUWXQDWH�WR�UHFHLYH�D�VXEVWDQWLDO�OHJDF\�RI���������IURP�WKH�HVWDWH�RI�
WKH�ODWH�*HRIIUH\�&DWFKSROH��D�ORQJ-VWDQGLQJ�PHPEHU��ZKLFK�ZLOO�DOORZ�XV�WR�FRQWLQXH�WR�LQYHVW�
LQ�WKH�GHYHORSPHQW�RI�WKH�,QVWLWXWLRQ�LQ�WKHVH�GLIILFXOW�WLPHV� 

:H�VKRXOG�DOVR�OLNH�WR�WKDQN�WKH�PDQ\�RWKHU�PHPEHUV�DQG�YLVLWRUV�ZKR�JDYH�XV�VPDOOHU�
FRQWULEXWLRQV�YLD�RXU�GRQDWLRQ�IDFLOLWLHV�RQOLQH�RU�LQ�4XHHQ�6TXDUH���$OO�VXSSRUW��QR�PDWWHU�KRZ�
ODUJH�RU�VPDOO�LV�KXJHO\�YDOXHG�DQG�RXU������IXQG�UHPDLQV�RSHQ�IRU�OHJDFLHV�RU�RWKHU�GRQDWLRQV�
LQ�VXSSRUW�RI�IXWXUH�GHYHORSPHQWV� 

&KULV�*DUFLD 
&KDLU�RI�)XQGUDLVLQJ�VXE-&RPPLWWHH 
 

&ROOHFWLRQV� 
%DWK�5R\DO�WRRN�WKH�GHFLVLRQ�WR�IXUORXJK�0DWW�:LOOLDPV��WKH�&ROOHFWLRQV�0DQDJHU��IRU�PRVW�RI�
WKH�\HDU�DQG�WR�IOH[L-IXUORXJK�IRU�VRPH�RI�������5HJDUGOHVV��ZH�KDYH�PDQDJHG�D�UHPDUNDEOH�
VHULHV�RI�FROODERUDWLRQV�ZLWK�RWKHU�,QVWLWXWLRQV��WRJHWKHU�ZLWK�DQG�D�FRQVLGHUDEOH�DPRXQW�RI�
UHVHDUFK�ZRUN� 

([KLELWLRQV� 
:LWK�WKH�UHOD[LQJ�RI�WKH�ORFNGRZQ�RYHU�WKH�VXPPHU�RI������ZH�WRRN�WKH�RSSRUWXQLW\�WR�FUHDWH�
DQ�LQWHULP�H[KLELWLRQ�EDVHG�XSRQ�RXU�,QVWDJUDP�VHULHV�µ7DNH��¶� 
 
7KURXJKRXW������DQG������-XGH�+DUULV�KDV�EHHQ�XVLQJ�WKH�SRSXODU�VRFLDO�PHGLD�SODWIRUP�WR�
SUHVHQW�JURXSV�RI���REMHFWV�XQLILHG�E\�D�
FRPPRQ��WKHPH��7KXV��WKH�UHVHDUFK�
DQG�FDUIXO�ZULWLQJ�XQGHUWDNHQ�IRU�RQH�
SURMHFW�ZDV�SXW�WR�JRRG�XVH�LQ�DQRWKHU� 

7KH�H[KLELWLRQ�SURYHG�VXUSULVLQJO\�
SRSXODU��FRQVLGHULQJ�WKH�LPSDFW�RI�WKH�
SDQGHPLF�DQG�WKH�GLVUXSWLYH�URDG�
ZRUNV�RXWVLGH�WKH�EXLOGLQJ���0DQRHO�
$NXUH��%ORKDXV�FRP��PDGH�DQ�
LQQRYDWLYH�ILOP�RI�WKH�VHWXS�RI�WKH�
H[KLELWLRQ�ZKLFK�ZDV�VKDUHG�RQ�
<RX7XEH�� 

,Q������0DWW�UHWXUQHG�IURP�IXUORXJK�WR�
VHW�XS�WKH�SRVWSRQHG�H[KLELWLRQ�



µ-XUDVVLF�$UN��6SHFWDFXODU�)RVVLOV�IURP�DQ�$QFLHQW�6RPHUVHW�6HD¶��DQ�RYHUYLHZ�RI�WKH�
6WUDZEHUU\�%DQN�/DJHUVWlWWH��ILUVW�SUHVHQWHG�LQ�������EXW�QRZ�XSGDWHG�ZLWK�QHZ�UHVHDUFK��D�
YLGHR�LQVWDOODWLRQ��DQG�D�UHSRUW�RI�RXW������H[FDYDWLRQ� 

-XUDVVLF�$UN�LV�SURYLQJ�YHU\�VXFFHVVIXO��SDUWLFXODUO\�DSSHDOLQJ�WR�\RXQJ�IDPLOLHV��$�VHULHV�RI�
IRXU�OHFWXUHV�WR�DFFRPSDQ\�WKH�H[KLELWLRQ�KDYH�EHHQ�JLYHQ�RQOLQH�DQG�SRVWHG�RQ<RX7XEH��
DORQJVLGH�D�SURPRWLRQDO�SLHFH�DERXW�WKH�H[KLELWLRQ� 

5HVHDUFK�UHODWLQJ�WR�WKH�VLWH�LV�RQJRLQJ�DQG�ZLOO�EH�SUHVHQWHG�DW�WKH�ILUVW�LQWHUQDWLRQDO�0DULQH�
5HSWLOH�&RQIHUHQFH�DW�7KH�(WFKHV�&ROOHFWLRQ��0XVHXP�RI�-XUDVVLF�0DULQH�/LIH�.LPPHULGJH��
'RUVHW�LQ�0D\�������SRVWSRQHG�IURP������� 

&ROODERUDWLRQV���� 
$V�SDUW�RI�DQ�$UW�)XQG�VXSSRUWHG�SURMHFW��)RUZDUG�WR�WKH�)XWXUH��ZH�PDGH�%DWK�'LVFRYHU\�
7UDLOV�VPDUWSKRQH�DSS��UHIRUJLQJ�DQG�GUDZLQJ�XSRQ�D������FROODERUDWLRQ�ZLWK�WKH�6FKRRO�RI�
'HVLJQ�DW�%DWK�6SD�8QLYHUVLW\� 
 
7KLV�LQQRYDWLYH�SURMHFW��XVLQJ�IRXU�REMHFWV�IURP�WKH�&ROOHFWLRQ��LQYLWHV�WKH�XVHU�WR�WDNH�RQH�RI�
IRXU�JXLGHG�ZDONV�DURXQG�%DWK��ZLWK�LQIRUPDWLRQ�DQG�LQWHUDFWLYH�WDVNV�EDVHG�DURXQG�D�QDUUDWLYH�
OLQNHG�WR�RQH�RI�WKH�REMHFWV��(DFK�WUDLO�XOWLPDWHO\�OHDGV�WKH�XVHU�WR�WKH�REMHFW�H[KLELWHG�DW�%DWK�
5R\DO� 

$�VHFRQG�FROODERUDWLRQ��ZLWK�VWXGHQWV�VWXG\LQJ�&UHDWLYH�&RPSXWLQJ�DW�%DWK�6SD�8QLYHUVLW\��LQ�
FRQMXQFWLRQ�ZLWK�$GHODLGH�8QLYHUVLW\��ZDV�EDVHG�RQ��SKRWRJUDPPHWU\�RI��DQRWKHU�IRXU�PXVHXP�
REMHFWV�ZKLFK�WKH�VWXGHQWV�UHQGHUHG�LQ��'�DQG��LQFRUSRUDWHG�LQWR�DQ�XQXVXDO�ZHE�GLVSOD\��7KH�
VWXGHQWV�FKRVH�REMHFWV�UHODWHG�WR�WKH�PDULQH�HQYLURQPHQW�DQG�EDVHG��WKHLU�LQWHUSUHWDWLRQ�
DURXQG��FOLPDWH�FKDQJH��� 

7KLV��VWXGHQW-OHG�SURMHFW�SURGXFHG�DQ�H[FLWLQJ�VHW�RI�LPDJHV�DQG�JUDSKLFV�ZKLFK�ZH�ZLOO�XVH�RQ�
RXU�ZHEVLWH� 

&ROOHFWLRQV�FDUH� 
:H�KDYH�KDG�D�PRVW�JHQHURXV�FRQVHUYDWLRQ�RI�RXU�PDJQLILFHQW�%XUPHVH�6DXQJ��D��FRXUW�KDUS�
RI�GRH�VNLQ���ZRRG��ODFTXHU�DQG��ILQH�JODVV�ZRUN��E\�RQH��RI�WKH�ZRUOG¶V�OHDGLQJ�FRQVHUYDWRUV�RI�
%XUPHVH�DUWHIDFWV�ZKLFK�ZH�KRSH�WR�GLVSOD\�DW�VRPH�VWDJH�QH[W�\HDU� 
2XU�YROXQWHHU�WHDP�
DUH�QRZ�EDFN�RQ�D�
URWD�EDVLV�DQG�WKH�
ZRUN�RI�FOHDQLQJ��
PRQLWRULQJ��
UHVHDUFKLQJ��
GRFXPHQWLQJ�DQG�
FRQVHUYLQJ�KDV�
UHVXPHG� 

7KH��)XWXUH� 
7KH�QHZ�
GHYHORSPHQW�RI�WKH�
ZHEVLWH�KDV�
FKDOOHQJHG�%DWK�
5R\DO�WR�SUHVHQW�LWV�
FROOHFWLRQV�LQ�QHZ�
ZD\V� 
:H�DUH�ZRUNLQJ�RQ�
QHZ�FRQWHQW�DQG�
RQOLQH�IHDWXUHV�DV�
ZHOO�DV�GHYHORSLQJ�
D�VXEPLVVLRQ�IRU�

Our talk by A. C.Grayling attracted a large live audience and has subsequently been viewed 
by more than 2,000 people on our YouTube Channel. 



*RRJOH�$UWV�DQG�&XOWXUH��ZKLFK�ZH�EHJDQ�HDUO\�LQ������EXW�KDV�EHHQ�RQ�KROG�IRU�WKH�ODVW����
PRQWKV��DQG�ZKLFK�HQDEOH�WKH�&ROOHFWLRQ�WR�UHDFK�DQ�LQWHUQDWLRQDO�DXGLHQFH�� 

7KH�QHZ�ZHEVLWH�JLYHV�PXFK�PRUH�XVHU-IULHQGO\�DFFHVV�WR�WKH�&ROOHFWLRQV�LQIRUPDWLRQ��EXW�ZLOO�
WDNH�VRPH�WLPH�WR�IXOO\�SRSXODWH�� 

+HQU\�)RUG 
&KDLU�RI�&ROOHFWLRQV�VXE-&RPPLWWHH 
 

9LUWXDO�%5/6, 
7KH�3DVW�<HDU 
:LWK�&RYLG�UHVWULFWLRQV�GRPLQDWLQJ�WKH�ODVW����PRQWKV�DQG�WKH�4XHHQ�6TXDUH�
EXLOGLQJ�FORVHG�WR�WKH�SXEOLF�IRU�PRVW�RI�WKDW�WLPH��9LUWXDO�%5/6,�KDV�DJDLQ�
EHHQ�DW�WKH�IRUHIURQW�RI�PDLQWDLQLQJ�FXOWXUDO�DFWLYLWLHV� 
 
,Q�WKH�\HDU�VLQFH�6HSWHPEHU������ZH�SURYLGHG�����LQGLYLGXDO�HYHQWV�IRU�
PHPEHUV�DQG�VXSSRUWHUV�WR�ZDWFK�RQOLQH��WKH�PDMRULW\�RI�WKHP�EHLQJ�OLYH�
RQOLQH�WDONV�YLD�WKH�PHGLXP�RI�=RRP�� 

+LJKOLJKWV�DPRQJ�WKH�RQOLQH�WDONV�LQFOXGHG�$�&��*UD\OLQJ�RQ�WKH�KLVWRU\�RI�
SKLORVRSK\��7LP�0DFNLQWRVK-6PLWK�LQ�FRQYHUVDWLRQ�DERXW�KLV�OLIH�DQG�ZRUNV��D�
WDON�DERXW�)UDQN�5DPVH\��&DPEULGJH¶V�XQNQRZQ�JHQLXV�DQG�PDQ\�PRUH� 

:H�DOVR�RUJDQLVHG�DQG�VWDJHG�D�YLUWXDO�V\PSRVLXP�RQ�D�IDVFLQDWLQJ�SHULRG�RI�
(XURSHDQ�FXOWXUDO�FUHDWLYLW\��³$�1HZ�:RUOGYLHZ��9LHQQD������–�����´�
DWWUDFWHG�OHDGLQJ�VSHDNHUV�IURP�WKH�8.�DQG�DEURDG�WR�GLVFXVV�VXEMHFWV�
UDQJLQJ�IURP�)UHXG�DQG�:LWWJHQVWHLQ�WR�6WHIDQ�=ZHLJ��6FKRHQEHUJ�DQG�WKH�
DUWLVW�2VNDU�.RNRVFKND�� 

$�WRWDO�RI����SHRSOH�ERXJKW�WLFNHWV�IRU�WKH�WKUHH-GD\�HYHQW��DQG�DOO�HLJKW�OHFWXUHV�ZHUH�DWWHQGHG�
E\�DOPRVW�DOO�WKRVH�ZKR�KDG�ERXJKW�WLFNHWV��PDNLQJ�IRU�DQ�H[FHOOHQW�DWPRVSKHUH�RQOLQH�DQG�
YLEUDQW�4	$�VHVVLRQV�DIWHUZDUGV��7KH�V\PSRVLXP�UDLVHG�MXVW�XQGHU��������LQ�JURVV�WLFNHW�
VDOHV�DQG�D�IXUWKHU�¼����LQ�VSRQVRUVKLS�ZDV�UHFHLYHG�IURP�WKH�$XVWULDQ�&XOWXUDO�)RUXP�� 

$OO�RXU�OLYH�RQOLQH�HYHQWV�WKURXJKRXW�WKH�\HDU�ZHUH�VXEVHTXHQWO\�XSORDGHG�WR�RXU�9LUWXDO�%5/6,�
<RX7XEH�FKDQQHO�ZKHUH�WKH\�FDQ�EH�ZDWFKHG�E\�SHRSOH�ZKR�ZHUH�XQDEOH�WR�DWWHQG�OLYH�� 

,Q�WKH�\HDU�VLQFH�6HSWHPEHU��VW������WKH�<RX7XEH�FKDQQHO�JDLQHG�����VXEVFULEHUV��EULQJLQJ�
WKH�WRWDO�VXEVFULEHU�QXPEHUV�WR������DQG�KDG�DOPRVW��������YLVLWRUV� 

7UDLOV�$SS 
7KH�SDVW�\HDU�DOVR�VDZ�WKH�GHYHORSPHQW�DQG�UROO-RXW�RI�D�SKRQH�DSS�WR�HQFRXUDJH�%DWK�ORFDOV�
DQG�YLVLWRUV�WR�H[SORUH�WKH�FLW\¶V�KLVWRU\�DQG�KHULWDJH�YLD�IRXU�WUDLOV��DOO�RI�ZKLFK�HQG�XS�DW����
4XHHQ�6TXDUH� 
 
7KH�WUDLOV�DUH��7KH�)LUVW�0HWHRULWH��7KH�:DU�&URVVHV��2Q�WKH�2ULJLQ�RI�6SHFLHV�DQG�7KH�
5DLOZD\�/HYLDWKDQ� 

/RRNLQJ�)RUZDUG 
7KH�FRPLQJ�\HDU�ZLOO�EH�DQ�H[FLWLQJ�DQG�FKDOOHQJLQJ�RQH�IRU�9LUWXDO�%5/6,�DV�ZH�VHJXH�IURP�
RQOLQH-RQO\�PRGH�WR�D�FRPELQHG�RQOLQH�DQG�LQ-SHUVRQ�DSSURDFK��:H�KDYH�VWDUWHG�
H[SHULPHQWLQJ�ZLWK�µK\EULG¶�WDONV�ZKHUH�D�WDON�LQ�IURQW�RI�DQ�LQ-SHUVRQ�DXGLHQFH�DW�4XHHQ�
6TXDUH�FDQ�DOVR�EH�VLPXOWDQHRXVO\�HQMR\HG�RQOLQH� 
 
7KHUH�DUH�VRPH�WHHWKLQJ�WURXEOHV�ZLWK�PDNLQJ�WKLV�ZRUN�VPRRWKO\�EXW�ZH�DUH�FRQILGHQW�WKH\�ZLOO�
EH�LURQHG�RXW�LQ�WKH�QHDU�IXWXUH� 
 



$OORZLQJ�RQOLQH�VWUHDPLQJ�RI�LQ-SHUVRQ�WDONV�H[WHQGV�WKH�FXOWXUDO�UHDFK�RI�WKH�,QVWLWXWLRQ��UDLVHV�
DGGLWLRQDO�UHYHQXH�DQG�DOORZV�SHRSOH�ZKR�FDQQRW�SK\VLFDOO\�JHW�WR�4XHHQ�6TXDUH�WKH�
RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�RXU�DFWLYLWLHV� 

:H�KDYH�DOVR�EHJXQ�ZRUN�RQ�D�VLJQLILFDQW�GLJLWDO�HQKDQFHPHQW�SURMHFW��%5/6,������IXQGHG�E\�D�
PDMRU�JUDQW�DZDUG�IURP�WKH�1+/)��+DOI�RI�WKLV�DZDUG�LV�IRU�XSJUDGLQJ�WKH�GLJLWDO�LQIUDVWUXFWXUH�
DW�4XHHQ�6TXDUH�ZLWK�D�YLHZ�WR�HQKDQFLQJ�RXU�DWWUDFWLYHQHVV�DV�D�YHQXH�IRU�URRP�KLUH��WKH�
RWKHU�KDOI�–�PRUH�GLUHFWO\�UHOHYDQW�WR�9LUWXDO�%5/6,�–�LV�IRU�XVLQJ�DQ�H[WHUQDO�H[SHUW�RI�UH-WKLQN�
DQG�HQHUJLVH�RXU�GLJLWDO�SURPRWLRQDO�DFWLYLWLHV�DURXQG�WDONV��FROOHFWLRQV�DQG�RXU�DFWLYLWLHV�
JHQHUDOO\� 

7KH�VHFRQG�SDUW�RI�WKLV�SURMHFW�LV�XQGHU�ZD\�DQG�GXH�WR�EH�FRPSOHWHG�E\�WKH�HQG�RI�WKH�\HDU� 

7KH�UHFHQW�ODXQFK�RI�WKH�QHZ�%5/6,�ZHEVLWH�SURYLGHV�D�KHOSIXO�DQG�ZHOFRPLQJ�EDFNJURXQG�WR�
DOO�WKH�DFWLYLWLHV�XQGHUWDNHQ�E\�WKH�9LUWXDO�%5/6,�WHDP� 

9LUWXDO�0HPEHUV 
'XULQJ������WKH�%RDUG�DSSURYHG�WKH�FUHDWLRQ�RI�D�³9LUWXDO�0HPEHU´�WLHU�RI�PHPEHUVKLS�WR�
HQDEOH�SHRSOH�ZKR�DUH�QRW�IURP�WKH�ORFDO�DUHD�WR�MRLQ�WKH�,QVWLWXWLRQ�DQG�KDYH�GLVFRXQWHG�
DFFHVV�WR�RXU�RQOLQH�DFWLYLWLHV� 
 
9LUWXDO�0HPEHUV��GHVSLWH�WKH�QDPH��ZLOO�QRW�EH�FRQVLGHUHG�³PHPEHUV¶�XQGHU�WKH�%5/6,�
$UWLFOHV�RI�$VVRFLDWLRQ�DQG�ZLOO�QRW��IRU�H[DPSOH��EH�DEOH�WR�YRWH�LQ�
HOHFWLRQV�DQG�LW�LV�SUREDEO\�EHVW�WR�YLHZ�WKHP�DV�SD\LQJ�VXSSRUWHUV�ZKR�
DUH�PDNLQJ�DQ�RQ-JRLQJ�FRPPLWPHQW�WR�WKH�%DWK�5R\DO� 
 
*HWWLQJ�WKH�9LUWXDO�0HPEHU�VFKHPH�XS�DQG�UXQQLQJ�ZLOO�IRUP�SDUW�RI�WKH�
UHPLW�RI�WKH�%DWK�5R\DO�����SURMHFW� 
 
-RH�+RXOLKDQ 
&KDLU�RI�9LUWXDO�%5/6,�VXE-&RPPLWWHH 

 
3URJUDPPH 

$V�WKH�ZRUOG�KDG�WR�DGDSW�WR�WKH�
SDQGHPLF��VR�GLG�WKH�%DWK�
5R\DO�E\�FUHDWLQJ�D�OLYH�FXOWXUDO�
WDONV�SURJUDPPH�DQG�YLEUDQW�
YLGHR�FRQWHQW�IRU�PHPEHUV�DQG�
DXGLHQFHV�WR�HQMR\�GXULQJ�WKHVH�
XQSUHFHGHQWHG�WLPHV� 

 
6WXDUW�5H\QROGV��WKH�RXWJRLQJ�6FLHQFH�FRQYHQRU��VSHDU-KHDGHG�D�VHULHV�RI�&29,'-���YLGHR�
WDONV�HDUO\�LQ�WKH�\HDU�WR�SURYLGH�PXFK�QHHGHG�H[SHUW�H[SODQDWLRQ�IURP�OHDGLQJ�VFLHQWLVWV�DQG�
YLURORJLVWV��7KLV�ZDV�IROORZHG�LQ�-XQH�E\�PRYLQJ�WKH�OLYH�WDONV�SURJUDPPH�RQOLQH�DFURVV�WKH�
YDULRXV�LQWHUHVW�DUHDV�DQG�FRQYHQRU�JURXSV��ZKLFK�HQVXUHG�WKH�FXOWXUDO�SURJUDPPH�DW�WKH�%DWK�
5R\DO�FRQWLQXHG�WR�WKULYH�GHVSLWH�WKH�SDQGHPLF�� 
 
'XULQJ�WKH�\HDU��WKH�3URJUDPPH�VXE-&RPPLWWHH�GHOLYHUHG� 

] ���/LYH�WDONV�RQOLQH�WR�D�WRWDO�DXGLHQFH�RI������ 

] ����YLGHRV�RQ�WKH�9LUWXDO�%5/6,�<RX7XEH�&KDQQHO 
 
7KH�RQOLQH�-DQH�$XVWHQ�ZHHN�JHQHUDWHG�VLJQLILFDQW�LQWHUQDWLRQDO�LQWHUHVW�DQG�WKH�OLYH�WDONV�DQG�
YLGHR�FRQWHQW�ZHUH�PXFK�HQMR\HG�E\�DQ�DYLG�DXGLHQFH��ZKLFK�DFWLYHO\�SDUWLFLSDWHG�LQ�WKH�
GLVFXVVLRQ�RI�-DQH�$XVWHQ¶V�OLIH�DQG�KHU�ZRUNV� 



 
,Q�PHPRU\�RI�WKH�ODWH�/LWHUDWXUH�	�+XPDQLWLHV�FRQYHQRU��5REHUW�%ODFNEXUQ��WKH�VHFRQG�9LHQQD�
6\PSRVLXP�LQ�0DUFK�ZDV�D�JUHDW�VXFFHVV��DWWUDFWLQJ�RQOLQH�DXGLHQFHV�IURP�DURXQG�WKH�JOREH��
FRYHULQJ�GLYHUVH�WRSLFV�VXFK�DV�SKLORVRSK\��SV\FKRORJ\��DUFKLWHFWXUH�DQG�OLWHUDWXUH�� 

 
7KH�3URJUDPPH�FRQWLQXHG�DW�SDFH�DQG�QHZ�FRQYHQRU�JURXSV�LQ�5XVVLDQ�&XOWXUH�DQG�
6XVWDLQDEOH�(QYLURQPHQW�IRUPHG��ZLWK�3KLORVRSK\�H[SDQGLQJ�WR�DOVR�FRYHU�3V\FKRORJ\�JRLQJ�
IRUZDUG��0DQ\�WKDQNV�JR�WR�WKH�$,�	�5RERWLFV�FRQYHQRU�-RKQ�+LJJLQV� 
7KH�IRUPHU�JURXS�KDV�EHHQ�LQWHJUDWHG�LQWR�WKH�RWKHU�FRQYHQRU�JURXSV�RQ�VSHFLILF�WRSLFV�DV�WKH�
QRWLRQ�RI�$,�KDV�EHFRPH�XELTXLWRXV��0DQ\�WKDQNV�DOVR�JR�WR�-RH�+RXOLKDQ��&KDLU�RI�9LUWXDO�
%5/6,�DQG�-RKQ�/DZ��&KDLU�RI�:HEVLWH�DQG�,7��IRU�WKHLU�VXSSRUW�DQG�FRQWULEXWLRQ�ZKLFK�PDGH�
WKH�9LUWXDO�3URJUDPPH�VXFK�D�VXFFHVV�� 
 
7KH��WK�)RUP�3KLORVRSK\�VHPLQDUV�FRQWLQXHG�YLD�=RRP��FRYHULQJ�D�UDQJH�RI�LQWHUHVWLQJ�WRSLFV�

VXFK�DV�GHDOLQJ�ZLWK�XQFHUWDLQW\��SHUVRQDO�LGHQWLW\��DUWLILFLDO�LQWHOOLJHQFH��WUDQVKXPDQLVP��
FRORQLDOLVP�DQG�FOLPDWH�FKDQJH�� 

 
$W�WLPH�RI�ZULWLQJ��WKH�%DWK�5R\DO�LV�RQFH�DJDLQ�RSHQ�IRU�OLYH�WDONV�DW�4XHHQ�6TXDUH�DQG�JRLQJ�
IRUZDUG�PDQ\�RI�WKH�WDONV�ZLOO�VLPXOWDQHRXVO\�EH�VWUHDPHG�OLYH�WR�D�JOREDO�DXGLHQFH� 
 
'XULQJ�WKH��LQWHUQDWLRQDO�FULVLV��PDQ\�YDOXDEOH�OHVVRQV�KDYH�EHHQ�OHDUQW�DQG�LPSOHPHQWHG�
EHWZHHQ�WKH�RUJDQLVDWLRQ�RI�FXOWXUDO�SURJUDPPHV�DW�WKH�%DWK�5R\DO��VWD\LQJ�LQ�WRXFK�ZLWK�
PHPEHUV�DQG�H[LVWLQJ�DXGLHQFHV��ZKLOVW�DW�WKH�VDPH�WLPH�UHDFKLQJ�RXW�WR�D�JOREDO�DXGLHQFH�
LQWHUHVWHG�LQ�WKH�PDQ\�FXOWXUDO�LQWHUHVW�DUHDV�WKH�%DWK�5R\DO�RIIHUV� 
 
$QGUHDV�:DVPXKW 
&KDLU�RI�3URJUDPPH�VXE-&RPPLWWHH 
 

3XEOLFLW\ 
  
:LWK�WKH�DUULYDO�RI�WKH�SDQGHPLF�WKH�WUDGLWLRQDO�SXEOLFLW\�IRFXV�RQ�SRVWHUV��FDOHQGDUV��PDJD]LQH�
DGV�KDG�WR�EH�DEDQGRQHG�DQG�WKH�QHZ�IRFXV�EHFDPH�GLJLWDO��VRFLDO�PHGLD�DQG�RQOLQH�DFWLYLWLHV�� 
 
2XU�ORRN�LV�EHFRPLQJ�PRUH�FRQVLVWHQW��DQG�ZH�ZLOO�EH�H[SDQGLQJ�WKH�QXPEHU�RI�VKRUW�YLGHRV�
FHOHEUDWLQJ�RXU�WDONV�DQG�FROOHFWLRQV� �&DPSDLJQV�IRU�)DFHERRN��,QVWDJUDP�DQG�7ZLWWHU�DUH�QRZ�
EHLQJ�SODQQHG�DQG�VFKHGXOHG�LQ�DQ�HIIRUW�WR�UHDFK�D�ZLGHU�DXGLHQFH� 



0XFK�HIIRUW�KDV�JRQH�LQWR�SURPRWLQJ�RXU�'LVFRYHU\�$SS�
IXQGHG�E\�D�JUDQW�IURP�WKH�$UW�)XQG� �7KH�%DWK�0DJD]LQH�
KDV�IHDWXUHG�WKH�'LVFRYHU\�$SS�FRQYH\LQJ�KRZ�WKH�$SS�
ZDV�GHVLJQHG�WR�HQKDQFH�WKH�ZDONLQJ�H[SHULHQFH�RI�ERWK�
UHVLGHQWV�DQG�YLVLWRUV� 
 
:HUD�+REKRXVH�03�KDV�EHFRPH�LQYROYHG�DQG�WKH�$SS�ZDV�
VHQW�RXW�WR�YROXQWHHUV�DFURVV�WKH�FLW\�WR�VKRZ�DSSUHFLDWLRQ�
IRU�DOO�WKH�KDUG�ZRUN�WKH\�SXW�LQ�GXULQJ�WKH�FRXUVH�RI�WKH�
SDQGHPLF��7KH�$SS�DORQJ�ZLWK�RXU�H[KLELWLRQ��-XUDVVLF�$UN��
ZHUH�SURPRWHG�WKURXJK�DQ�HPSW\�VKRS�ZLQGRZ��D�EDQQHU��
DQG�ZLWK�D�FRPELQHG�OHDIOHW� 
 
$WWHQGDQFH�DW�4XHHQ�6TXDUH�KDV�GHILQLWHO\�LQFUHDVHG�
GXULQJ�WKH�VXPPHU��DQG�ZH�KDYH�EHHQ�GHOLJKWHG�WR�VHH�VR�
PDQ\�\RXQJ�IDPLOLHV�DFFHVVLQJ�RXU�H[KLELWLRQV�IRU�WKH�ILUVW�
WLPH� �-XGH�+DUULV�KDV�EHHQ�LQVWUXPHQWDO�LQ�SURGXFLQJ�H\H-
FDWFKLQJ�PDWHULDO�WKRXJK�RXW�WKH�\HDU� 
  
$�QHZ�ZHEVLWH�ZDV�ODXQFKHG�UHFHQWO\�ZKLFK�LQWURGXFHG�D�
QHZ�GHVLJQ�EULHI�UHSUHVHQWLQJ�D�IUHVK�DSSURDFK�WR�RXU�
FRPPXQLFDWLRQV� �:H�KRSH�\RX�ILQG�WKH�QHZ�ZHEVLWH�PRUH�DWWUDFWLYH��PRUH�LQIRUPDWLYH�DQG�
HDVLHU�WR�XVH�HVSHFLDOO\�IRU�MRLQLQJ�DQG�UHQHZDO�RI�\RXU�PHPEHUVKLS�  7KH�
ZHEVLWH� ZZZ�EUOVL�RUJ FRQWLQXHV�WR�EH�D�XVHIXO�VRXUFH�RI�ILQGLQJ�RXW�ZKDW�LV�RQ�DW�WKH�
,QVWLWXWLRQ� 
  
%RE�'UDSHU�ZKR�SUHSDUHG�WKH�ZHHNO\�%RE¶V�%XOOHWLQ�IRU�\HDUV�KDV�QRZ�PRYHG�DZD\�IURP�%DWK� � 
,W�FRQWLQXHV�KRZHYHU�DV�D�ZHHNO\�HPDLO�VXPPDUL]LQJ�XSFRPLQJ�HYHQWV�SOXV�D�FRPPHQWDU\�RQ�D�
YDULHW\�RI�RWKHU�LVVXHV�IRU�WKH�FXULRXV�DQG�FRQFHUQHG� �*HULH�KDV�GHYHORSHG�D�SXEOLFLW\�WHDP�
EXLOGLQJ�RQ�RXU�UHODWLRQVKLSV�ZLWK�RWKHU�RUJDQL]DWLRQV�DQG�HVSHFLDOO\�ZLWK�%DWK�6SD�8QLYHUVLW\�  
  
5DFKHO�6PDOO�HGLWV�WKH�0HPEHUV�1HZVOHWWHU�ZKLFK�LV�VHQW�DV�DQ�HOHFWURQLF�QHZVOHWWHU�DW�WKH�
HQG�RI�HDFK�PRQWK� �6KH�FRQWLQXHV�WR�EULJKWHQ�WKH�QHZVOHWWHU�ZLWK�LPDJHV�DQG�IHDWXUHV��5DFKHO�
DOVR�RYHUVHDV�(YHQWEULWH��RXU�SODWIRUP�IRU�RQOLQH�DQG�SK\VLFDO�WLFNHWV�   
  
7KLV�\HDU�ZH�KDYH�ORRNHG�WR�LQFUHDVH�FR-RSHUDWLYH�ZRUNLQJ�FROODERUDWLRQV�ZLWK�VLVWHU�
LQVWLWXWLRQV�DFURVV�WKH�FLW\�DQG�IHHO�HQRUPRXVO\�SRVLWLYH�DERXW�D�QHZ�ZRUNLQJ�SDUWQHUVKLS�ZLWK�
WKH�$PHULFDQ�0XVHXP�� +HULWDJH�2SHQ�'D\�DQG�+HULWDJH�2SHQ�:HHN�UHPDLQ�SULRULW\�HYHQWV� 
 
:H�DUH�SURPRWLQJ�RXU�EUDQG-QHZ�YLUWXDO�ERRN�FOXE�7KH�%LJ�5HDG��ZH�DUH�D�SDUW�RI�WKH�
&KLOGUHQ
V�/LWHUDWXUH�)HVWLYDO�WKLV�\HDU�DQG�DV�DOZD\V�DUH�UHVSRQVLYH�WR�VXJJHVWLRQV�IURP�RXU�
PHPEHUVKLS�LQ�ZD\V�WR�HYROYH�RXU�FRPPXQLFDWLRQV� 
 
%HWW\�6XFKDU 
&KDLU�RI�3XEOLFLW\�VXE-&RPPLWWHH 
 

3XEOLFDWLRQV 
)URP�WKH�QHZ�ZHEVLWH�LW�LV�QRZ�SRVVLEOH�WR�RUGHU�ERRNV��ERRNOHWV�DQG�SULQWHG�WUDLOV�DQG�SD\�IRU�
WKHP�RQ-OLQH� 

7KLV�LV�GDQG\�LI�\RX�DUH�KRRNHG�XS�WR�WKH�LQWHUQHW��,Q�FDVH�\RX�DUHQ¶W��LW¶V�VWLOO�SRVVLEOH�WR�
FKRRVH�IURP�RXU�SULQWHG�OLVW�RI�SXEOLFDWLRQV��LOOXVWUDWHG�KHUH��DQG�RUGHU�E\�SRVW��ZULWH�WR�
3XEOLFDWLRQV�DW�%DWK�5R\DO��4XHHQ�6TXDUH��HQFORVLQJ�D�FKHTXH��RU�OHDYH�\RXU�RUGHU�DW�WKH�%DWK�
5R\DO�UHFHSWLRQ�GHVN� 



<RXU�RUGHU�ZLOO�EH�IXOILOOHG�E\�SRVW��IUHH�IRU�RUGHUV�RI�����RU�PRUH��RU�E\�FROOHFWLRQ�IURP�
UHFHSWLRQ�  

1RZ�WKDW�WKH�SDQGHPLF�KDV�TXLHWHQHG�GRZQ�ZH�VKDOO�FRQWLQXH�WR�DGG�WR�RXU�OLVW�RI�SXEOLFDWLRQV��
EULQJLQJ�\RX�LQWHUHVWLQJ�DQG�LQWULJXLQJ�LQVLJKWV�LQWR�RXU�&ROOHFWLRQV�DQG�WKH�H[SORLWV�DQG�
DGYHQWXUHV�RI�RXU�GLVWLQJXLVKHG�0HPEHUV�RYHU�WKH�ODVW�����\HDUV�  

-XOLDQ�9LQFHQW 
&KDLU�RI�3XEOLFDWLRQV�VXE-&RPPLWWHH 
 

0DUNHWLQJ 
,W�LV�MXVW�XQGHU����PRQWKV��6HSWHPEHU����������VLQFH�WKH�0DUNHWLQJ�FRPPLWWHH�ZDV�UHVXUUHFWHG�
DV�D�IXQFWLRQLQJ�FRPPLWWHH�DQG�DGPLWWHG�WR�WKH�0DQDJHPHQW�&RPPLWWHH�DV�LW�ZDV�IHOW�WKH\�
FRXOG�PDNH�D�UHDO�FRQWULEXWLRQ�LQ�DGYDQFLQJ�WKH�PLVVLRQ�DQG�REMHFWV�RI�WKH�µ,QVWLWXWLRQ� 

$�UHVHDUFK�SURMHFW�VSRQVRUHG�E\�WKH�$UWV�&RXQFLO�ZDV�XQGHUWDNHQ�ZKLFK�DFKLHYHG�D�JRRG�
UHVSRQVH�IURP�MXVW�RYHU�����RI�WKH�PHPEHUVKLS���$Q�DQDO\VLV�RI�WKLV�ZKHQ�FRPSDUHG�ZLWK�
RWKHU�PXVHXPV��RYHU�����SDUWLFLSDQWV��VKRZHG�D�PXFK�ROGHU�DJH�SURILOH�IRU�%DWK�5R\DO�
PHPEHUV�WKDQ�WKH�QDWLRQDO�DYHUDJH��DORQJ�ZLWK�RWKHU�FRPSDUDWLYH�GDWD� 
 
)ROORZLQJ�H[WHQVLYH�GHEDWH��LW�ZDV�FRQVLGHUHG�WKH�QHZ�ZHEVLWH�QHHGHG�D�PRUH�LQFOXVLYH��
SURQRXQFHDEOH��DQG�PHPRUDEOH�QDPH�WKDQ�WKH�DFURQ\P�%5/6,�� 
 
$IWHU�VRPH�FRQVWUXFWLYH�PHHWLQJV�LW�ZDV�DJUHHG�WKDW�DQ\�UDGLFDO�FKDQJH�PLJKW�QRW�EH�WR�
HYHU\RQH¶V�WDVWH�DQG�FRXOG�EULQJ�SUREOHPV�ZLWK�RXU�UHFRJQLWLRQ�E\�WKH�&KDULWLHV�&RPPLVVLRQ� 
 
7KH�VROXWLRQ�ZDV�BATH ROYAL /LWHUDU\�DQG�6FLHQWLILF�,QVWLWXWLRQ 
 
7KH�GHVFULSWRU�RQ�DFWLYLW\�RI�WKH�,QVWLWXWLRQ�ZDV�UHGXFHG�LQ�VL]H�ZKLOH�WKH�WLWOH�%DWK�5R\DO�ZDV�

HQODUJHG�DQG�VHW�LQ�D�VHULI�W\SHIDFH 
 
1R�GUDVWLF�GLIIHUHQFH�-�MXVW�D�µUHIUHVKHU¶�-�
VRPHWKLQJ�µQHZ¶�ZLWKRXW�UHDO�µ&KDQJH¶��7KH�
IRUPHU�µSHQ¶�ORJR�ZDV�NHSW�WR�PDLQWDLQ�D�
VHQVH�RI�FRQWLQXLW\�ZLWK�WKH�SDVW�� 

,Q������WKH�,QVWLWXWLRQ�ZLOO�FHOHEUDWH�LWV����WK�DQQLYHUVDU\� 
 
7KLV�ZLOO�SURYLGH�D�RQFH�LQ�D�OLIHWLPH�RSSRUWXQLW\�WR�EULQJ�DERXW�D�UHQRYDWLRQ�RI�Bath Royal, 
ZKLFK�LV�D�VXEMHFW�ZKLFK�FOHDUO\�ZLOO�UHTXLUH�FDUHIXO�FRQVLGHUDWLRQ�RYHU�WKH�QH[W�\HDU�RU�VR��EXW�
VRPH�RXWOLQH�WKRXJKWV�KDYH�DOUHDG\�EHHQ�UHKHDUVHG�� 
 
$�VPDOO�JURXS�KDV�FRQVLGHUHG�D�YDULHW\�RI�RSSRUWXQLWLHV�WR�PDUN�WKH�DQQLYHUVDU\��ZLWK�WKH�
FHOHEUDWLRQV�SHUKDSV�WR�LQFOXGH�D�µ6RQ�HW�/XPLHUH¶�LQ�4XHHQ�6TXDUH��ZLWK�GLVSOD\V�LQ�RXU�
EXLOGLQJ�DQG�LQ�4XHHQ�6TXDUH�LWVHOI�WR�PDUN�WKLV�PDMRU�HYHQW�� 
� 
%ULDQ�6FKULPSOLQJ 
&KDLU�RI�0DUNHWLQJ�VXE-&RPPLWWHH 
 

(1'�RI 

WR�0HPEHUV� 
IRU�WKH�\HDU� 

�VW�$SULO������WR���VW�0DUFK����� 



Mr Stephen Bird l l 2 l l l l 

Mr Michael Davis l l l l l 2 l 

Prof Jonathan Dawes l l l l l l l 

Dr Daniela de Angeli l 2 2 l l l 2 

Dr Henry Ford l l 2 l l l l 

Prof Ian Gadd  l 2 l l l l l 

Mr Christopher Garcia l l l l l l l 

Dr David Haywood l l l UHVLJQHG �� �� �� 

Mr David Hall 2 l l l l l l 

Ms Geraldine Kontos l l l l l l resigned 

Dr Penelope Law l l 2 l l l 2 

Cllr Bharat Pankhania l l l l l l l 

Mrs Elizabeth Suchar l l l l l l l 

Mr David Hall Appointed Bath Preservation Trust 

Cllr Bharat Pankhania Appointed Bath and NE Somerset Council 

Mr Stephen Bird Appointed SW Federation of Museum and Art Galleries 

Prof Jonathan Dawes Appointed University of Bath 

Dr Henry Ford Elected 

Mr Michael Davis Elected Vice Chair: Board of Trustees 

Mr Christopher Garcia Elected 

Dr Daniela de Angeli Appointed University of Bath 

Dr David Haywood Elected resigned 10 December 20 

Professor Ian Gadd Appointed University of Bath Spa 

Ms Geraldine Kontos Elected  resigned 1st September 21 

Dr Penelope Law Elected 

Mrs Elizabeth Suchar Elected Chair: Board of Trustees 

Dr Joe Willson Elected

The Board of Directors of the Trustee Company is charged with acting in the best interests of the Charity, and the 
Trustee Company's Memorandum and Articles of Association set out how it shall discharge those responsibilities.  

There are fifteen Directors, eight of whom are elected and seven appointed. In 2020-21 they were:  
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Collections Dr Henry Ford 

CORT Dr David Haywood 

Finance Dr Joe Willson 

Fundraising Christopher Garcia 

Membership Dick Bateman 

Premises Ms Gerry Kontos 

Programme Andreas Wasmuht 

Publications Professor Julian Vincent 

Publicity Mrs Betty Suchar 

Staff Dr Joe Willson 

Virtual BRLSI Joe Houlihan 



 
 
 
 
 


