










ELY CATHEDRAL TRUST 4. 

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 31 DECEMBER 2019 

Risk Management 
The Trustees have examined the major strategic, business and operational risks which the Charity faces and confirm 
that systems have been established to enable regular reports to be produced so that the necessary steps can be taken 
to lessen these risks. 

The principal risk faced by the Trust lies predominantly in the performance of investments, with the possibility of 
insufficient funding being available to meet the needs of the Cathedral. A secondary risk is that an economic downturn 
could jeopardise the generation of legacies, donations and subscriptions which continue to fuel the Trust's capability to 
meet its commitments. 

The Trustees consider variability of returns on investments to constitute the charity's major financial risk. The Trust 
manages these investment risks by retaining expert advisers and operating an investment policy that provides for a high 
diversification of holdings within investment asset classes that are quoted on recognised stock exchanges. 

Future plans 
The Trust's immediate planned objective is to meet its agreed 2020 grant of £449,409 (2019 - £397,000). 

COVID-19 
These accounts, and most of the narrative, refer to events before we were struck by the pandemic Covid-19. The 
pandemic is having a significant effect on the Cathedral itself and there are many unknowns ahead of us that we are 
planning for. But we have done somewhat better in the pandemic, not least because we do not have any trading 
activities, and donations to us have actually increased in the last few months as our many supporters have wished to 
help us maintain stability in the finances of the Cathedral. 

The funds in the Trust are going to be invaluable to the Cathedral in the coming months, even more so than normal and 
our Trustees have pledged to do all that they can to support the Cathedral through this difficult time. So far our other 
major source of income in Ely Cathedral Trust, other than donations, is our quarterly dividend and that has certainly 
been maintained at normal levels in Q2 of 2020. Of course our investment portfolio did take a significant hit at the start 
of the pandemic," at one point dropping close to 20% from our all-time high at the 31st December 2019. The portfolio 
has however since recovered fully. 

Statement of disclosure to auditors 
In so far as the Trustees are aware 

(a) there is no relevant audit information of which the charity's auditors are unaware, and

(b) the Trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the charity's auditors are aware of that information.

Approved by the Trustees on / 6 &/Oc. /,,·t--vz 2o?oand signed on their behalf by: 





 

 

ELY CATHEDRAL TRUST 6. 
 
INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES OF ELY CATHEDRAL TRUST 
________________________________________________________________________________________________ 
 
Opinion  
 
We have audited the financial statements of Ely Cathedral Trust (the ‘charity’) for the year ended 31 December 2019 
which comprise the statement of financial activities, balance sheet, cash flow statement 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 Financial Reporting 
Standard 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 31 December 2019, and of its incoming resources 

and application of resources, 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 to 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. 

 
  



 

 

ELY CATHEDRAL TRUST 7. 
 
INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES OF ELY CATHEDRAL TRUST 
________________________________________________________________________________________________ 
 
 
Matters on which we are required to report by exception 
 
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 financial statements which 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. 
 
 

  



 

 

 
ELY CATHEDRAL TRUST 8. 
 
INDEPENDENT AUDITORS’ REPORT TO THE TRUSTEES OF ELY CATHEDRAL TRUST 
________________________________________________________________________________________________ 
 
 
Auditor’s responsibilities for the audit of the financial statements 
 
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with 
regulations made under section 154 of that Act. 
 
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.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 
 
We communicate with those charged with governance regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

 
Use of our report 
 
This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of the Charities (Accounts and 
Reports) Regulations 2008.  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’s trustees as a body, 
for our audit work, for this report, or for the opinions we have formed.  
 
 
 
 
Price Bailey LLP, 
Chartered Accountants & Statutory Auditors, 
6 High Street 
Ely 
Cambridgeshire 
CB7 4JU Dated:   
 
Price Bailey LLP is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006. 
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ELY CATHEDRAL TRUST 10. 

BALANCE SHEET AS AT 31 DECEMBER 2019 

2019 2018 
Note ! ! 

FIXED ASSETS 
Investments 5 9,174,460 7,736,480 

CURRENT ASSETS 
Debtors 6 82,875 73,156 

Investment Fund Deposits & 

Cash at Bank 110,216 99,755 

193,091 172,911 

LIABILITIES: 
Creditors: Amounts falling due 

within one Year 7 27,933 9,396 

Net Current Assets 165,158 163,515 

NET ASSETS 9,339,618 7,899,995 

CHARITY FUNDS: 
Unrestricted funds 515,818 474,054 

Restricted funds 8 3,246,074 2,726,302 

Endowment funds 8 5,577,726 4,699,639 

Total Fund Balances 9 9,339,618 7,899,995 

The financial statements were approved by the Board of Trustees on and signed on their behalf by:  

The notes on pages 12 to 21 form part of these accounts 


















































