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Trustees Annual Report for the year ended 30 April 2019

The trustees present their annual report and financial statements of the charity for the year ended 30 April

2019. The financial statements have been prepared in accordance with the accounting policies set out in

note 1 to the accounts and comply with the charity's trust deed, the Charities Act 2011 and Accounting and

Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts

in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland published

on 16 July 2014.

History, objectives and activities of the Trust

The Cecil King Memorial Foundation was established in 1991 by Dame Ruth King, the widow of the late

Cecil King to advance particular interests which he espoused during his lifetime.

Cecil Harmsworth King was born on 20 February 1901, and was educated at Winchester and Christchurch

College Oxford. After university, he worked for a number of papers including the Daily Mail and Daily Mirror.

In 1929 he was made advertising director of the Daily Mirror and in 1951 became its chairman. He held this

post until 1963 when he became chairman of the International Publishing Corporation. Cecil King died in

1987.

Both the initial donation made by Dame Ruth and additional amounts donated since, have been under terms

which allow the trustees to either retain the amounts as capital or to spend them.

The Trust objectives are certain charitable purposes including Medical and Research, Education and

Vocational Training, Promotion and Performance of the Arts and Conservation and Preservation, which were

concerns of the late Cecil Harmsworth King.

The trustees identify projects and approach organisations they wish to support. The Foundation does not

make grants to people or organisations who apply speculatively.

The Trust also has a policy of not responding to any correspondence unless it relates to grants it has agreed

to make or to the general management of the Trust.



Tll': CECllL KING MF.41/,"Ltl:c(.L FOidND», TION
TRt!STEES REPORT

Maiiagel)Tient aiicl govef'naifico ail'range(in(~nis

I he trust )leecl provides )for a minirrfufrf fif 2 lfusiees. Wlfece there is;i requirerfieni 1'or new tf'ffsiees, iliis is

iclentific. ci and the appoiniment made by the remaining tfustec:s.

Ihe chair of trustees is fesponsible fof the indfictiori of ariy»ew trustee which invf!Ii/Bs awaieness of af

t Lisiee's I'BspofisfbfliiilBs, 1'lie cioi/efl!Iffg do(;Lfni . nft Scil( llrffslratfve pf'C)ceclLII(es 1'hfe lffstoiy ailcl phllosophl(, cil

apl I'c)aclf c)i ihe chariti, A Iiew iffisiec. woulcl )ecol)/B col) Bs L)t (lie p)evious ye, ;1'., afinual lepoff '-iiif'l

=)coo)If)is:filcl =1 fx!l!'/ cil )lie ' lf:if'ii'i/ C. »;!Inif'llss'f. 'ff!),Oil:, I I
r')B I-ssi=,'ffilal i i 1lsIBB: V'Vllai YBL! NB)ccl tc) l(nc)v)'

('. I 'k iiiaff i~)ieii'fc.'(1t

I
I'i —': fiu IBB'::.(I if'ill! Ilv! B)/IB ~ I 1-.,! 1(BI", .. Ili,- .I'i' i I'11)'fi" i, , f I (: if ii ! Il i-. s& 1"-1')B iii i f'il'/ "!I'ii).'

I~ ' ffiv»Lt", ".'1'

i rfafrf)!'/el f)ef'1' an). i II'fese l1sfve !B='
1 sil 1 B;ff)i:iic!cl I;"' 1 ll'/Bf sliief I ".1!I ~ I()ff)o I f'faf )L)i']Bf f')' 'ill. .

,
'I'1 ic'. :~dI free aiilcf l'') c) ifc'(7 ff'1 ) I' g1 1* in t finfa kiiicl

tcLisi' B' )ion)i;=illy ffi et tv()if! a 'gest to f;orisiclcf whai gianis hey )/)/ill rnak, aric! tc11ei/le»v aii(/ leefdhaclc

Ihey hai/B r..ceivecl. Noniination" for granis arc Blicitefi f&y forrnal ancl ifrfof nial fneans.

Tl le trListees travel widely in the UK and abroad and use knoiwledg B gairied io ' uppof l the work of the char ity

arid to inform grarif making. In the normal course of providing grants, trustees invite potential applicants to

make a proposal for funding, the nature ancl content of this proposal will vary dependant on the grant type.

Where the Foundation has been working with a recipient for a number of years, and only in some cases, the

trustees have entered into fixed term agreements of providing grant aid support. This can range from three

to five years. Otherwise the trustees have a policy that they make only once off grants with no guarantees of

future funding.

The trustees always seek feedback on the actual use of the grants given and the achievements made,
including those given to individuals. The explanations and feedback received are sufficient for monitoring the

quality of the grants made.

The Foundation has an adfTfinistrator who handles the correspondence relating to grants. The financial

affairs of the charity are handled by the administrator.

Achievements and performance of the Trust

This year grants were made under each of the charitable objectives to the following:
Medical and Reseavch —The Psoriasis Association, St Vincent's Nurses.
Education and tlocafional Training — Birmingham Royal Ballet, Young Mathematician of the Year,
Elmhurst Ballet School
Car)servation and Preservation —National Churches Trust, Wildlife Protection Society of India

Promotion and Performance of the Arts —Music for Awhile, National Youth Orchestra, Young Musician

Symphony, National Children's Orchestra, Oxford Lieder and Award for Young Musicians
Other —The Salvation Army.

The trustees will continue to monitor these awards through reports from the recipients to ensure that they

have been utilised appropriately.

Financial review, investment policy and reserves

The trustees have set a policy that the expendable endowment should be investecl so as to maximise the

total return (capital growth plus income) with a medium level of risk. The net gain in investment funds for the

year was F355,431 (2018: loss F110,237j.

Although the trustees have the power to spend the expendable endowment, the investment of capital is the

only source of oncgoing income and so the tund is invested with the objective of ensuring that the expendable
endowment retains approximately its real value in the medium term, This approach means the money
available to spend as income can fluctuate and, ensures that the amount available for grants remains

relatively stable rrom year to year.
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The Foundation employed Cazenove Capital as investment advisors a»d managers during?017 and they

have continued in this capacity since then.
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i'rustees' responsibilities in relation to the financial statements

The charity's trustees are responsible for preparing a trustees' annual report and financial statements in

accordance with applicable law and FRS 102 "The Financial Reporting Standard applicable in the UK and

Republic of Ireland" issued by the Financial Reporting Council, and the Statement of Recommended

Practice (Charities SORP (FRS 102), issued by the Charity Commissioners for England and Wales.

The law applicable to charities in the United Kingdom requires the charity trustees to prepare financial

statements for each year which give a true and fair view of the state of affairs of the charity and of the

incoming resources and application of resources, including the income and expenditure of the charity for that

period. In preparing the financial statements, the trustees are required to:

~ select suitable accounting policies and then apply them consistently;

~ observe the methods and principles in the applicable Charities SORP;

e make judgements and estimates that are reasonable and prudent;

~ state whether applicable accounting standards have been followed, subject to any material

departures that must be disclosed and explained in the financial statements;

~ prepare the financial statements on the going concern basis unless it is inappropriate to presume

that the charity will continue in business.

The trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy

at any time the financial position of the charity and to enable them to ensure that the financial statements

comply with the Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the

provisions of the Trust deed. They are also responsible for safeguarding the assets of the charity and taking

reasonable steps for the prevention and detection of fraud and other irregularities.

The trustees are responsible for the maintenance and integrity of the charity and financial information

included on the charity's website in accordance with legislation in the United Kingdom governing the

preparation and dissemination of financial statements.

Approved and signed, 6y the trustees o their behalf by:

i'. ', ).E= 4
Mr John W. Clark/, '

~ Mr David Railton
Trustee Trustee
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF
THE CECIL KING MEMORIAL FOUNDATION

Opinion

We have audited the financial statements of The Cecil King Memorial Foundation (the 'charity') for the
year ended 30 April 2019, which comprise the Statement of Financial Activities, the Balance Sheet,
The Statement of Cash Flows and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland" (United Kingdom Generally
Accepted Accounting Practice).

In our opinion, the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 30 April 2019 and of its
income and expenditure for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

~ have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the charity in accordance with the ethical requirements that are relevant tc our audit of the financial
statements in the UK, including the FRC's Ethical Standard and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require
us to report to you where:

~ the trustees' use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

~ the trustees have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the charity's ability to continue to adopt
the going concern basis of accounting for a period of at least twelve months from the date
when the financial statements are authorised for issue.
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF
THE CECIL KING MEMORIAL FOUNDATION (continued)

Other information

The trustees are responsible for the other information. The other information comprises the
information included in the Trustees' Report, other than the financial statements and our auditor's

report thereon. Our opinion on the financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstaternent in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

In light of the knowledge and understanding of the charity and its environment obtained in the course
of the audit, we have not identified material misstatements in the Trustees' Report.

We have nothing to report in respect of the following matters in relation to which the Charities
(Accounts and Reports) Regulations 2008 require us to report to you if, in our opinion:

~ the information given in the financial statements is inconsistent in any material respect with

the Trustees' Report; or
~ sufficient accounting records have not been kept; or
~ the financial statements are not in agreement with the accounting records; or
~ we have not received all the information and explanations we require for our audit.

Responsibilities of Trustees

As explained more fully in the trustees' responsibilities statement set out on page 5, the trustees are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the trustees are responsible for assessing the charity's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the trustees either intend to liquidate the charity or to
cease operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF
THE CECIL KING MEMORIAL FOUNDATION (continued)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in

the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www. frc.or .uk/auditorsres onsibilities. This description
forms part of our auditor's report.

Use of the audit report

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in

accordance with the Act and regulations made or having effect thereunder. Our responsibility is to
audit and express an opinion on the financial statements in accordance with applicable law and
International Standards on Auditing (UK). Those standards require us to comply with the Financial
Reporting Council's Ethical Standard. Our audit work has been undertaken so that we might state to
the charity's trustees those matters we are required to state to them in an auditor's report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the charity and the charity' trustees as a body for our audit work, for this report, or
for opinions we have formed.

Bernard Barron

For and on behalf of
Maze rs
Chartered Accountants
8 Statutory Audit Firm
Dublin 2

5 January 20
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Trustee: David Railton

Date:
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Funds Structure

The charity trust deed allows the trustees to either retain the initial amount donated or any

amounts donated since then or to spend them. The trustees, at their discretion, may allocate

any part of the funds to the general purposes of the Trust, namely to charitable purposes

including Medical and Research, Education and Vocational Training, Promotion and

Performance of the Arts and Conservation and Preservation, which were concerns of the late

Cecil Harmsworth King,

Unrestricted funds comprise those funds which the trustees are free to use for any purpose in

furtherance of the charitable objects,

cj Presentation and foreign currency

The financial statements have been presented in GBP (E) which is also the functional currency

of the charity,

Transactions in foreign currencies are recorded at the date of the transactions. All differences

are taken to the statement of financial activity.

d) income recognition

All income is recognised once the charity has entitlement to the income, it is probable that the

income will be received and the amount of income receivable can be measured reliably.

Interest on funds held on deposit is lncludect when receivable and the amount can be measured

reliably by the charity; this is normally upon notification of the interest paid or payable by the

bank. Dividends are recognised once the dividend has been declared and notification has been

received of the dividend due. This is normally upon notification by our investment advisor of the

dividend yield of the investment portfolio.

'12
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Support costs arise from those functions that assist the work ol' (he charity but do not directly

undertake charitable activities. Support costs include administration costs, finance and

governance costs which support the charity's activities. Support costs are allocated on an

proportionate basis.

f) Costs of raising funds

The costs of generating funds consist of investment management costs.

g) Charitable activities

Costs of charitable activities include grants made.

h) Fixed asset investments

Investments are a form of basic financial instrument and are initially recognised at their

transaction price and subsequently measured at their fair value as at the balance sheet date

using the closing quoted market price. The statement of financial activities includes the net

gains and losses arising on revaluation and disposals throughout the year.

The Trust does not acquire put options, derivatives or other complex financial instruments.

The main form of financial risk faced by the charity is that of volatility in equity markets and

investment markets due to wider economic conditions, the atti(ude of investors to investment

risk, and changes in sentiment concerning equities and within particular sectors or sub sectors.

Realised gains and losses

All gains and losses are taken to the Statement of Financial Activities as they arise. Realised

gains and losses on investments are calculated as the difference between sales proceeds and

their opening carrying value or their purchase value if acquired subsequent to the first day of the

financial year. Unrealised gains and losses are calculated as the difference between the fair

value at the year end and their carrying value. Realised and unrealised investment gains and

losses are combined in the Statement of Financial Activities.
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, (~fl I HE YEAR ENDED 30 Al'RIL 20 i9

(Cela'red I)ajcy iraiisactioijis af'jii tl ljslees expeijs'='s ano rcjrn! Iijeiarloll

I he trustees all give fieely ui' their time anci expe;tiso vviiilout any forrcl of reinuneration or other

I lefii: in cash or i&in d (20'I 8: ."nil). Lxpenses paicl to the trustees in tf!e year totalled F653 (201 8.

l-.986). I hese expenses vvere macle up of rein!bur: ecl trav. . l expenses foi' i:hree iruslees

I:xpells —.s paici "ln I&i'ha'f ol' tile ir«slee:-, foi' sor'.",inal aljcl i.,ol'I!ere«ca 'clat 'd IIavel

;:,cci., lj!Imciciaiion e; p;;«', !=, I ita!:.cl
' 'J, l". .I= ". 0 I8 .'-.

', I, II'il.:I:h .. in&.', ::-it.', 7 9-lid I «=,t;:—. I! I. len'!nit,

II!''. .!

«alii�

', 6' ol I
I' '-'I

l
Ii'!.,' ! I I.'—'. I

'I i ';, '-;'; !re!iail!i li i
7'''', . 0 (vl I'I i '5, 3«38 j

jilv;:siiii:. Iil II!conl;-.

Dividerld l«cc!Iree*

Beni& Interce,".

& T c'7;".

96 996
386

97,382

55

5'

'I 'i 'I, 927
57I 5

1 l2, 47'!

Expenditure on raising funds

20'I 9
STGE

2018
STGE

Investment management costs 50 736
50,736

51,127
51,127

Expenditure on charitable activities:

Medical and Research
St Vincent's Nurses

Psoriasis Association

Support costs (Note 6)

2019
STGE

2,000
10,000

1,560
13,560

2018
STGE

2,000
1,000
1,532
4, 532

Education and Vocational

Young Mathematician of the Year
Elmhurst School of Dance

Birmingham Royal Ballet

Support costs (Note 6)

5 500
10,000
10,000

3,314
28,814

5, 140
10,000
10,000

3,551
28,691
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Expenrllituro on charitable a!.!iviiies (co((itinL(ed):

2(J19
STGf.

20'1 8)

lier) Sr'7' Va)!1)n;jri)'f ) (eae(17at'!r»7!

l)I::il.lo('Ic1I Cl'ILII)'Iles ( I LI'll

".VII:III,'S Pr). Ie: (3O; I .'-'(1»ie(y !!I' 'ri:.I"-

,
' '1(l ):)O)1 ) '. r)' i'. , (I'!L)I&=; )".

, -'. 1!, I (10

;;, 02(j

.'!) I00
)()!

'I, i !
7 l. 7 I rgr 71.

',r'

)or'r)(n!0hor(, 7(r1 !":n'". 7nl='-'l'l':7: »' 'i he )!!,'i
i'!Iuslc 'i)oi Awhile

Wafi&)nal )!'))LIfh ( lic'r)est)a

'(oung IVIuslcian Syrrlphony

Awair I IOI y'oLIng fel!sic(an)

Oxforci Lieder

National Children's Orches)ra

Support costs (Note 6)

o, n(J0

25, 00(J

!i,000
5,0(J0

5,000
25, 200

9, '123

79,323

I (J, 000
25 (Jgii

,",000
5,00(J

5,000
30,200

9,450
89,650

Other Grants
The Salvation Army 10 000

10 000
7,500
7,500

Total 177 031 175,220

Su p port costs

2019
STGE

2018
STGI('

Trustee expenses (Note 2)
Administration expenses (Note 7)
Auditor remuneration

3,911
'I 0, 100
5,200

19,2 l1

4, 360
'I 0, 150

4,750
'I 9,260

Administration expenses

2019
STGF

2018
STGK

Professional administrator

Other administration expenses

10,040
60

10,100

10,070
80

10,150

The average number of employees during the year was nil (2018. nil). Administrative services are

outsourced to an external provider. The total cost of these services in year was F10,040 (2018:

F10,070).

5
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Filxed asset investfvenfs

t-1) IVlr&vernant in if(a&iestna(;nts &luring ihe yea(

".t3'Ig 20'I 8
I

I
'Iv(«s I'il';(Its a ln'=)I I((', 1 va I I,'-, I Ivl':ly

A& 'clt fl''ll& &i I" &it I &''~&I I( ' v: "., c '(t ti' 'I& ' tI »' (' .". -ll ,
"t, ) ('1, I lf &

'

(

IJI., (&« =,",'il:, , i 1(I-« I;c( v,. lll! -. il; Ii(11:( i' ll-.: yea (
'I 5

'

) i' I,' i j (,')

i sill I / (

lose�

) all II I
V:'ill'I lrtf I i s (': 'i() 2', ')

l(lv!-.stf I le(its at. 1&111;''I. vali!e 3!) Apl'll 6,626.864 (j &583 c( Ib

th&) (.Iassif (ca(lon of If(vestrr(ants

2019
STGP.

Equities — UK

Equities —Non UK

Bonds —UK

'l, 384, 1'I 4 1,833,743

3,250, 865 2, 773,050

255, 972 247, 009

Bonds —Non UK

Alternatives

Hedge Funds

Cash

332,972

196,289

711,900

174,586

385,947

131,878

878,735

16,19'l

Property

Investments at market value 30 April

320, 166 316,862

6,626, 864 6,583,415

All investments are carried at their fair value. Investment in equities and fixed interest securities

are all traded in quoted public markets. Holdings in common investment funds, unit trusts and

open-ended investment companies are at the bid price, The basis of fair value for quoted

investments is equivalent to the market value, using the bid price. Asset sales and purchases

are recognised at the date of trade at cost (that is their transaction value).

The main risk to the Foundation from financial instruments lies in the combination of uncertain

investment markets and volatility in yield. Due to 'quantitative easing' and market sentiment

favouring lower risk investments, the yield on bonds has been abnormally low giving rise to a

significant downside risk of a fall in capital values when interest rates return to normal levels.

Although rising interest rates resulting from a stronger economy and improved economic activity

should be indicative of improving dividend yields and equity values, there is a concern that the

abnormal availability of 'cheap money' to the banking sector has led to wider over-valuation of

traded assets (an 'asset bubble') that may depress equity values once economic conditions

ease.
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Fixoc& r&sect iifivesrn'&ants (or&fit&rfueLI)

The Foui!cia(ion is i cliant on ctivicIencl yiei(l in pail. &'c! flila&ic . f[s «!!ol, Bnd this leads to a greater

xpr&su&e tn international companies, the values of which. togethef wiih their yieICI are exposecl

to ex( hange rate risl(. V«hei! conver&ing the holdincis into st(;rlirig. The outlook for the sterling

excl'&a& ige fate is ihat it is Bnticipatecl lo «!r:aken Bs:uropeafi, LJS and Asian ecor&oi&fice

sii sr&(1flfen A wea&lk&3 n, ncj If& ihc; exchaflr&fr! r.-. , t» .viii inl!Cove .' i» ling returns ifo: &'I forei&in &;&ifrency

&IPi&r&fr&fili&I&3&'I I\«!& Iii'I«. 'I-;

! I& jiff»fi&, '
I SI I':, BI if&lip«fi". & I(; «!'5 I&«i«;&'=: c&l, 41'-,s&!I, , I e:&B(IC!&I BI «, f . «:C«, Ii'i&iif»" i&i, I«! &&it&5'J»&f', &&I&

L '. '&'&(I .& &!Fink F&!'&(I I'&I && I& a« 'e&!'IL&IF&in&3! I'»'(3 &«« &(Ii && I«',' &''-' (!&3 '!«I' IB &o' & &«& I
'I I!! I(I L&( lii «

I

;» &il:,&!ts c«&LI:,&! ilfo I -«!Iii'y, .' I&LI'J', -', »(, s;.'ll;;&!le! i
—!&Iu&if&=»:&». I »i ck, ':«ll&&&;II;=fi!«-', I in &x&i'ii»u&3

I I« I
(!»I'I'fa.&,'.!0 ' II'&v".: II'&lr!If(. BIB Irlaif'f (J' lf .&cle:I in fff-&rk, , t-:. «Ilf! cg!&!(I l&c, cii', I';y Br&r! Iiiglf I «id&i&9

lhe I ri&.:& I&far&a&!es &lb&Bee I»!esi»i(-. '&'. &i=.k b&y e&&g,1&Ii» I B&1 if&&!&:;stment &»an;g.—:& encl

rpnrr&t&f&&I B«'& Invest»'1&-:i&i. I'!(!liny Iha&t I!rn!i&in; li» B I&&&]f1 de&Iree nf &II&J-'fsffic=l(fci» c!& hold&&&g;;

1&v &hi« &five& t«' «' &t ls: e& (.IBsse", (ha& .&I". (Iuo&( rl oi, &F (!no I'I!!c!cl,;&ock &exch=&nrlr. s ihF

I nL&rfdal'ini& &Io, .s not I'rl'&ke &!se nt CIerivati'J(=:, ', 'iflcl '=. Inila&' & J)I&'ipl('x; inan( ial inst&»in« rile.

Uebto&'s
2019

STGF

Accrued interest 3,648 3,357

3,648 3,357

10. Creditors
2019

STGf.
2018

STGE

Grants Payable
Fees and Expenses Payable

3,250
11,138

11,000
10,743

14,388 21,743

The 20'l9 accrua1 grants payable are for The Young Mathematician of the year and the Psoriasis

Association.

Cash Fiows

2019
STGE

2018
STGE

Net movement in funds
Increase in debtors
Decrease in creditors

(Gain) / loss on investments
Dividend income
Interest income
Net cash used in operating activities

227, 546
(291)

(7,355)
(355,431)

(96,996)~386
~232~913

(224, 113)
(3,274)
(4,682)

110,237
(111,927)~545

~334,30+4

'17
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There reeve no po;. i halance, .irc er r-vent;-, that irroaIrl maienallv alia!;t the iinancial etatemenis.
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