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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The Trustees present their report and financial statements for the year ended 31 December 2020.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements 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 financial
statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) (effective 1 January 2019).
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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Structure, Governance and Management

The Charity was established by a Charitable Trust Deed dated 31 March 1960 and extended by a prolongation
Deed dated 21 February 1990, as amended by a Deed dated 20 August 2014 and a further Deed dated 8
September 2016.

All decisions affecting the management of the Charity and its assets are taken by the Trustees who meet at least
once a year. The Trustees receive investment advice from Quilter Cheviot and Berenberg.

The Trustees who served during the year were:
Sarah Caroline Gould

Priscilla Helen Goldby

Alice Clark

Robert Baldwin Robertson

Martin Lovell

The number of Trustees shall not be less than three. The statutory power of appointing Trustees applies to this
Charity, and is exercisable by the existing Trustees. Any new Trustees are trained and inducted by the other
Trustees.

Objectives and Activities

The income of the Charity is to be distributed solely for charitable purposes to charitable institutions or
individuals. The capital may be applied for charitable purposes or retained by the Trustees at their discretion.
During the year the Trustees made net grants of £124,487 (2019 - £341,541) as detailed on pages 15 - 16.

Grant making policy

The Charity invites applications for grants from the public and the Trustees meet regularly to decide which
applications to support. In the past grants have been made to Religious Society of Friends and associated
bodies, charities connected with Somerset and education. However, the Trustees will consider other applications
for funding.

Each year it is aimed that as much income as possible is distributed. However, allowing for significant changes in
dividend payments and varying applications for grants, if not all of the Charity's income is distributed then this will
be retained for future grants in the following years.

The Charity has no volunteers. The Trustees give their time freely for the benefit of the Charity and receive no
remuneration for their time.

Public Benefit

The Trustees have complied with the duty in Section 4 of The 2011 Charities Act to have due regard to guidance
published by the Charity Commission. All charitable grants which are made are to further the Charity's charitable
purposes for public benefit.

Achievement

A total of 73 grants were made during 2020 totalling £124,487 (2019 - 58 grants totalling £341,541). The
Trustees are pleased that the achievements and performance of the Charity, as set out below, demonstrate the
positive public benefit of the Charity.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Financial Review
The results for the period are shown on page 8. The Trustees consider the results for the year to be satisfactory.

The principal funding sources of the Charity during this financial year are investment income of £65,752 (2019 -
£160,026) and bank interest of £924 (2019 - £2,720) .

In the year to 2017 a donation of £4,000,000 cash and 1,197,508 shares in C & J Clark Limited valued at
£6,765,920 was received from the Nathan Clark 1984 Charitable Settlement. The donation from the Nathan
Clark 1984 Charitable Settlement was made on the basis that the Trustees would utilise the funds to spend on
future capital projects and revenue expenditure by The Alfred Gillett Trust. A grant funding agreement which took
effect from 15 September 2018, stipulates that dividend income arising on the donated shares shall be paid to
The Alfred Gillett Trust to fund revenue costs and capital grants shall be made annually from the cash donation
when the Trustees of The Alfred Gillett Trust apply for support. Two grants totalling £57,387 were paid to The
Alfred Gillett Trust from this restricted fund during the year (2019 - £260,141). During the year a loan of £175,000
was made to The Alfred Gillett Trust. The amount outstanding at the year end was £175,000. The loan was
interest free and repaid in full on the 25 February 2021.

Investment Performance

During the year ended 31 December 2020 the Charity made net losses on revaluation of investments totalling
£4,831,700 (2019 - loss of £4,872,236) as shown on page 8. This loss is largely due to the reduction in the value
of unlisted shares held in C & J Clark Ltd which fell from £2.85 per share in September 2019 to £0.46 per share
in 31 July 2021, resulting in a loss on revaluation during this financial year of £5,129,465 - split between
restricted of £2,862,044 and unrestricted £2,267,421 (2019 - loss of £5,365,550 split between restricted fund,
£2,993,770 and unrestricted £2,371,780).

There was no external C & J Clark Ltd valuation carried out during the financial year. The most recent financial
results of the company, which have also been severely impacted by the Covid pandemic, lead the trustees to
believe that the current value of the C & J Clark Ltd shares to be below the previous valuation of £2.85 and
therefore have felt it prudent to show the value as £0.46 per share, being the external valuation carried out in
July 2021.

The investment portfolio with Quilter Cheviot made net gains on revaluation of listed investments of £99,698
(2019 - gains of £183,076).

The investment portfolio with Berenberg made net gains on revaluation of listed investments of £198,067 (2019 -
gains of £310,238).

Plans for Future Periods

The Trustees will review and consider the grant levels to pay in light of the anticipated income levels and will also
consider requests from The Alfred Gillett Trust for any support of capital projects and revenue expenditure from
the restricted funds held. The Trustees will also continue to review the investment portfolio and performance.

Investment Policy

The Trustees review the investment strategy and the investments on a regular basis and are happy with the
suitability of these in accordance with the Trustee Act 2000. Information relating to changes in investments is
given in note 9 to the financial statements. The listed investments with Quilter Cheviot and Berenberg are
included at market value and the unlisted investments have been included at the Trustees' valuation which is
based on a valuation of the shares by BDO, Chartered Accountants.

Reserves Policy

The Trustees consider the current level within the income fund of the unrestricted funds of £1,997,360 (2019 -
£4,267,078), being the free reserve of the Charity, to be sufficient to meet both ongoing charitable donations and
the management and administration costs of the Charity.

After making appropriate enquiries, the Trustees have a reasonable expectation that the Charity has adequate
resources to continue in operational existence for the foreseeable future. The Trustees do not consider the
restricted fund, which is to be spent on future capital projects and revenue expenditure of The Alfred Gillett Trust,
has an impact on their General Reserves Policy which aims to ensure there are sufficient unrestricted funds to
cover grant commitments and governance costs. For this reason they continue to adopt the going concern basis
in preparing the financial statements. Further details regarding the adoption of the going concern basis can be
found in the Accounting Policies.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

TRUSTEES' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Risk Factors

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

Statement of Trustees' Responsibilities

The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

The law applicable to charities in England and Wales requires the Trustees to prepare financial statements for
each financial 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 of the Charity for that year.

In preparing these financial statements, the Trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP (FRS102);

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Charity will continue in operation.

The Trustees are responsible for keeping sufficient accounting records that disclose with reasonable accuracy at
any time the financial position of the Charity and enable them to ensure that the financial statements comply with
the Charities Act 2011, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the Trust
deed. They are also responsible for safeguarding the assets of the Charity and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Approved by the Trustees and signed on their behalf by:

Sarah Caroline Gould Martin Lovell
Trustee Trustee




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

Opinion

We have audited the financial statements of The Roger and Sarah Bancroft Clark Charitable Trust (the 'charity') far
the year ended 31 December 2020 which comprises the Statement of Financial Activities, the Balance Sheet and
the related notes. 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 2020, 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 Chanties 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
In auditing the financial statements, we have concluded that the trustees’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the charity's ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the
relevant sections of this report.

However, not all future events or conditions can be predicted. The COVID-19 viral pandemic is one of the most
significant economic events for the UK with unprecedented levels of uncertainty of outcomes. It is therefore difficult
to evaluate all of the potential implications on the charity's operations and activities. The trustees' view on the
impact of COVID-19 is disclosed in note 1.2 to the financial statements.

Other information

The trustees are responsible for the other information. The other information comprises the information included in
the trustees’ annual report, other than the financial statements and our auditors report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our
report, 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
misstatement 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.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE TRUSTEES OF THE ROGER & SARAH BANCROFT CLARK CHARITABLE 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, 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.

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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

* We obtained an understanding of the legal and regulatory frameworks applicable to the charity and the sector in
which it operates. We determined that the following laws and regulations were most significant: UK GAAP, The
Charities Act 2011 and the Charities SORP.

* We obtained an understanding of how the charity is complying with those legal and regulatory frameworks and
made enquiries to the management of known or suspected instances of fraud and non-compliance with laws and
regulations. We corroborated our enquiries through our review of board minutes, other relevant meeting minutes
and review of correspondence with regulatory bodies.

* We assessed the susceptibility of the charity’s financial statements to material misstatement, including how fraud
might occur. Audit procedures performed by the audit team included:

- Identifying and assessing the controls management has in place to prevent and detect fraud:;

- Understanding how those charged with governance considered and addressed the potential for override of
controls or other inappropriate influence over the financial reporting process;

- Challenging assumptions and judgments made by management in its significant accounting estimates and
judgments,

- Identifying and testing journal entries, in particular journal entries posted with unusual account combinations;
and

- Assessing the extent of compliance with the relevant laws and regulations.




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE TRUSTEES OF THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions reflected
in the financial statements, as we will be less likely to become aware of instances of non-compliance. The risk is
also greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional
concealment, forgery, collusion, omission or misrepresentation.

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/auditors responsibilities. This description forms part of our auditor's
report.

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.

Haines Watts Bristol Limited

Chartered Accountants and Statutory Auditors
Bath House

6-8 Bath Street

Bristol

BS1 6HL

Haines Watts Bristol Limited is eligible to act as an auditor in terms of section 1212 of the Companies Act 2006




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31 DECEMBER 2020

Unrestricted Restricted Total Total
Fund Fund 2020 2019
Notes £ £ £ £
Income from
Investment income 2 19,391 46,361 65,752 160,026
Bank and other interest receivable 3 264 660 924 2,720
Total income 19,655 47,021 66,676 162,746
Expenditure on
Raising funds
Investment management costs 35,305 - 35,305 34,771
Charitable activities
Grants payable 5 67,100 57,387 124,487 341,541
Support and governance costs 4 19,245 3,667 22,912 23,928
Total charitable expenditure 121,650 61,054 182,704 400,240
Net losses on investments 9 (2,167,723) (2,663,977) (4,831,700) (4,872,236)
Gain/(Loss) on foreign conversion - (2,238) (2,238) 1,008
Net movement in funds (2,269,718) (2,680,248) (4,949,966) (5,108,722)
Fund balances at 1 January 2020 4,267,078 7,419,690 11,686,768 16,795,490

Fund balances at 31 December 2020 1,997,360 4,739,442 6,736,802 11,686,768




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

BALANCE SHEET

AS AT 31 DECEMBER 2020

Fixed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Net assets

Funds of the charity
Unrestricted funds

Restricted funds

Sarah Caroline Gould
Trustee

Notes

11

12

13

14

176,328
316,221

492,549

(69,366)

Martin Lovell
Trustee

2020
£

6,313,619

423,183

6,736,802

6,736,802

1,997,360

4,739,442

6,736,802

2019

£ £

11,366,451
1,807
398,406
400,213
(59,896)

340,317

11,706,768

(20,000)

11,686,768

4,267,078

7,419,690

11,686,768




THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

1.2

1.3

1.4

1.5

Accounting policies

Charity Information

The Roger & Sarah Bancroft Clark Charitable Trust is a Charity registered with the Charity Commission.
The principal address is c/o C & J Clark Ltd, 40 High Street, Street, Somerset, BA16 0EQ

Basis of preparation

The financial statements have been prepared in accordance with the Charities SORP (FRS 102) - 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 (FRS 102) (effective
1 January 2019), the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the
Charities Act 2011.

The financial statements have been prepared to give a 'true and fair' view and have departed from the Charities
(Accounts and Reports) Regulations 2008 only to the extent required to provide a 'true and fair view'. This
departure has involved following the 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 2015 (FRS 102) (effective 1 January 2019) rather than the Accounting and
Reporting by Charities: Statement of Recommended Practice effective from 1 April 2005 which has since been
withdrawn.

The financial statements are prepared in sterling, which is the functional currency of the Charity. Monetary amounts
in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention modified to include the
revaluation of certain fixed assets at fair value.

The principal accounting policies adopted are set out below.

Going concern

The financial statements have been prepared on the basis of being a going concern. The Trustees do not have any
concerns about the Charity's ability to continue as a going concern as there are sufficient resources in reserve to
meet any liabilities that may fall due for at least 12 months from the date that these financial statements are
approved. In particular, in response to the COVID-19 pandemic, the Trustees have considered the impact on the
Charity of possible scenarios brought on by the impact of COVID-19 alongside measures they can take to mitigate
the impact.

Public Benefit
The Charity is a public benefit entity as defined by FRS 102.

Incoming resources
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.

Investment income:
Interest on funds held on deposit is included 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.

Investment gains or losses
This includes any realised gains or losses on the sale of investments and any gains or losses resulting from
revaluing to market value at the end of the year.

-10 -



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Resources expended

Expenditure and liabilities are recognised on an accruals basis as soon as there is a legal or constructive obligation
committing the Charity to that expenditure, it is probable that settlement will be required and the amount of the
obligation can be measured reliably. Expenditure includes any VAT which cannot be fully recovered, and is reported
as part of the expenditure to which it relates.

Charitable expenditure comprises those costs incurred by the Charity in the delivery of its activities for its
beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an indirect
nature necessary to support them.

Where the Charity gives a grant with performance conditions for its payment, being a specific level of service or
output to be provided, such grants are only recognised in the Statement of Financial Assets once the recipient of
the grant has provided the specified service or output.

Grants payable without performance conditions are only recognised in the financial statements when a commitment
has been made and there are no conditions to be met relating to the grant which remain in the control of the
Charity.

Governance costs are included in support costs and include those costs associated with meeting the constitutional
and statutory requirements of the Charity and include the auditors fees and costs linked to the strategic
management of the Charity.

All costs are allocated between the expenditure categories of the Statement of Financial Assets on a basis
designed to reflect the use of the resource. Costs relating to a particular activity are allocated directly, others are
allocated to activities on a basis consistent with the use of resources and time spent on those activities.

Allocation of support costs and governance

The allocation of governance and support costs between the programme funds of the Charity is proportional, based
on the number of recipients of the grants for each primary objective. The apportionment will be recalculated each
year.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within
borrowings in current liabilities. Capital cash held with Quilter Cheviot and Berenberg are included within
Investments as it represents monies held for the future acquisition of listed investments within the portfolio rather
than being available to make grants.

Investments
Unlisted investments have been revalued to reflect valuations carried out by BDO, Chartered Accountants, at a date
closest to the balance sheet in order to comply with the recommendation of the SORP.

Fixed asset investments in capital cash, quoted shares, traded bonds and similar investments are valued initially at
cost and subsequently at fair value (their market value) at the year end. Any gains or losses on revaluation are
taken to the Statement of Financial Activities.

-11 -



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.13

Accounting policies (Continued)

Debtors and creditors
Debtors and creditors are measured at invoice price less applicable discount.

Financial instruments
The Charity has elected to apply the provisions of Section 11 "Basic Financial Instruments" and Section 12 "Other
Financial Instruments Issues" of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the Charity's Balance Sheet when the Charity becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is
a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash bank balances, are initially measured at transaction price
including transaction costs and subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the
future receipts discounted at a market rate of interest. Financial liabilities classified as payable within one year are
not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for the goods or services that have been acquired in the ordinary course of
operations from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price
and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the Charity's contractual obligations expire or are discharged or
cancelled.

Funds

The unrestricted fund represents the cost of investments as modified for realised and unrealised investment gains,
together with all investment and other income after payment of grants to charities and all management and
administration costs.

The restricted fund represents a donation of £10,765,920 from the Nathan Clark 1984 Charitable Settlement which
is to be used specifically for revenue spend and future capital projects by The Alfred Gillett Trust.

Taxation
This is a registered Charity and accordingly is exempt from taxation on its income and gains where they are applied
for charitable purposes.

-12-



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.14

Accounting policies (Continued)

Judgements and key sources of estimation uncertainty

The preparation of financial statements in conformity with FRS 102 requires Trustees to make judgements,
estimates and assumptions that effect the application of policies and reported amounts of assets, liabilities, income
and expenses. The estimates and associated assumptions are based upon historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgements about carrying values and liabilities that are not readily available from other sources. Actual results may
differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period or in the period of revision and future periods if the revision affects both current and future
periods. Certain critical accounting judgements in applying the Charity's accounting policies are described below:

Key judgements that the charity has made which have a significant effect on the accounts include estimating the
value of the shares in C & J Clark Limited, a private limited company. Valuations are usually prepared by the
company during the year. Preparation of the company accounts has been delayed as a Creditors Voluntary
Arrangement was in place. Additional investment has now been received. As at July 2021 the shares were
externally valued at £0.46 per share, the trustees have used this valuation in the current financial statements.

Investment income

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds 2020 funds funds 2019
£ £ £ £ £ £
Dividends from listed investments 19,391 12,377 31,768 27,579 20,574 48,153
Dividends from unlisted investments - - - 28,387 36,000 64,387
Interest from listed investments - 33,984 33,984 - 47 486 47,486
19,391 46,361 65,752 55,966 104,060 160,026

Bank and other interest receivable
Unrestricted Restricted Total Unrestricted Restricted Total
funds funds 2020 funds funds 2019
£ £ £ £ £ £
National Westminster Bank plc 164 148 312 759 376 1,135
Berenburg - 512 512 - 1,568 1,568
Quilter Cheviot 100 - 100 17 - 17
264 660 924 776 1,944 2,720

-13-



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

Allocation of governance and support costs

The breakdown of the support costs and how these were allocated between governance and support costs is
shown in the table below:

Total Total
Governance  Support 2020 Governance Support 2019
£ £ £ £ £ £

Support costs
Secretarial expenses 1,308 5,233 6,541 1,557 4,885 6,442
Stationery - 59 59 - 2 2
Travel expenses B - - 268 67 335
1,308 5,292 6,600 1,825 4,954 6,779

Allocation of secretarial costs is based on an estimate that 20% of the secretarial time is spent on governance
activities.

Allocation of travel expenses is based on an estimate that 80% of such expenses relate to governance activities.

Expenditure on stationery is a support cost.

Total Total
2020 2019
£ £

Governance costs
Accountancy - WBD (UK) LLP (unrestricted) 10,200 14,601
Audit fees 2,712 2,538
Accountancy - WBD (UK) LLP (restricted) 3,400 -
Support costs (per above) 1,308 1,825
Bank Charges - 10
17,620 18,974

Womble Bond Dickinson (UK) LLP fees are apportioned 75% to the unrestricted fund and 25% to the restricted
fund.

The audit fees for the year of £2,712 (2019 - £2,538) is for the statutory audit work only. The auditors do not
provide any other services to the Charity.

Allocation of governance and other support costs: Total Total
Recipients 2020 Recipients 2019

£ £

Religious grants 10 2,673 15 6,188
Educational grants 12 3,207 15 6,188
Somerset grants 10 2,673 12 4951
Other grants 40 10,692 15 6,188
Restricted Grant 1 3,667 1 413
73 22,912 58 23,928

The allocation of governance and support costs between the programme funds of the Charity is proportional,
based on the number of recipients of the grants for each primary objective. The apportionment will be recalculated
each year.
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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2020

Analysis of charitable expenditure

Grant Support and Grant Support and

Funded Governance Total Funded Governance Total
Activity Costs 2020 Activity Costs 2019
£ £ £ £ £ £
Religious grants 22,500 2,673 25,173 24,500 6,188 30,688
Educational grants 14,800 3,207 18,007 32,900 6,188 39,088
Somerset grants 6,500 2,673 9,173 8,000 4,951 12,951
Other grants 23,300 10,692 33,992 16,000 6,188 22,188
Restricted grants 57,387 3,667 61,054 260,141 413 260,554
124,487 22,912 147,399 341,541 23,928 365,469

Grants payable to institutions (> £1,500)
2020 2019
Religious grants - 10 grants (2019 - 15) £ £
Quaker Council for European Affairs 4,000 4,000
Quaker Service 3,000 4,000
Quaker Peace and Social Witness 7,000 7,000
Retreat York Ltd 3,000 3,000
Total religious grants < £1,500 5,500 6,500
22,500 24,500
Educational grants - 12 grants (2019 - 15) £ £
AHSS 8,000 8,000
Medecins Sans Frontieres - 2,000
Medical Aid for Palestinians 2,000 2,000
Street Quaker - 10,000
The Society for the Protection of Ancient Buildings - 4,000
West of England FHS - 2,000
Total education grants < £1,500 4,800 4,900
14,800 32,900
Somerset grants - 10 grants (2019 - 12) £ £
Total Somerset grants < £1,500 6,500 8,000
6,500 8,000
Other grants - 40 grants (2019 - 15) £ £
Arthritis Research UK - 2,000
Building of Ireland (10,000) -
Medecins Sans Frontiers 2,000 -
OXFAM 6,000 6,000
The Society for Protection of Ancient Buildings 4,000 -
Versus Arthritis 2,000 -
Total other grants < £1,500 19,300 8,000
23,300 16,000

-15-



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

Analysis of charitable expenditure (Continued)
2020 2019
£ £

Restricted Fund - Grant
The Alfred Gillett Trust 57,387 260,141
Total Grants Made 124,487 341,541

All grants are paid to assist institutions undertake activities or projects in line with the Charity's own objectives.

Trustees

None of the Trustees (or any persons connected with them) received any remuneration or received any other
benefits from an employment with the Charity or a related entity. No payments were made to Robert Robertson for
travel expenses during the year (1 payment in 2019 - £335) .

Employees

The Charity had no paid employees and has not benefitted from the work of volunteers during the period of these
financial statements or the previous year.

Related parties

Robert Robertson, a trustee of the charity, was also a Trustee of St Andrew Boat Club to whom a commitment to
make a grant of £170,000 was made in 2016 and paid in 2019.

During the year grants of £57,387 were made to The Alfred Gillett Trust. A loan of £175,000 was also made to The
Alfred Gillett Trust during the year. The amount outstanding at the year ended was £175,000. The loan was interest
free and repaid in full on the 25 February 2021.

The trustees of The Alfred Gillett Trust include Alice Clark and Martin Lovell who are also trustees of the charity.
The board of the Trustees of The Roger & Sarah Bancroft Clark Charitable Trust have the power to appoint and
remove one trustee of The Alfred Gillett Trust.
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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2020

Fixed asset investments

Unrestricted Unrestricted Restricted Restricted 2020 2019
Listed Unlisted Listed Unlisted Total Total
£ £ £ £ £ £

Market value at 1 January 2020 1,244,289 2,703,829 4,005,435 3,412,898 11,366,451 16,424,785
Acquisitions at cost 239,826 - 1,234,111 - 1,473,937 1,533,379
Disposals at market value (235,235) - (2,054,924) - (2,290,159) (2,061,734)
Cash movement during year (14,156) - 609,246 - 595,090 342,257
Net gains/(losses) on investment
assets 99,698 (2,267,421) 198,067 (2,862,044) (4,831,700) (4,872,236)
Market value at
31 December 2020 1,334,422 436,408 3,991,935 550,854 6,313,619 11,366,451

The listed unrestricted fund investments are managed by Quilter Cheviot and the listed restricted fund investments
are managed by Berenberg. The valuations of investments prepared by them as at 31 December 2020 gives the

following allocation of investments by market value which are held:

Unrestricted Restricted 2020 2019

Listed Listed Total Total

£ £ £ £

Equities 1,297,172 953,362 2,250,534 2,270,032
Bonds - 1,716,187 1,716,187 2,236,264
Alternative investments - 262,700 262,700 241,582
Capital cash 37,250 1,059,686 1,096,936 501,846
1,334,422 3,991,935 5,326,357 5,249,724

Investments held as at 31 December 2020 and that are material in that they represent 10% or more of the total

market value of the Charity's holdings are as follows:

C & J Clark Limited

2020 2019

Market value Market
£ value £

987,262 6,116,727

At 31 December 2020 the Trustees held a total of 2,146,220 £1 ordinary shares in C & J Clark Limited. This is split
as 948,712 in unrestricted fund and 1,197,508 in restricted fund. They were valued by BDO in July 2021 at a price of

£0.46 per share.
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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

10

1

12

13

Papers and Chattels from the Estate of Mrs S B Clark Deceased

By a Deed dated 30 January 2002, the Trustees of the late Mrs S B Clark assigned various papers and chattels to
the Charity. These items have little monetary value and it is the Trustees intention to pass the various documents to

a proposed museum trust relating to the history of the Clark family.

Debtors

Quilter Cheviot - Dividends

Other debtors - charitable loan to Alfred Gillett Trust

Creditors: amounts falling due within one year

Grants - commitments made

Other creditors

Creditors: amounts falling due after more than one year

Grants payable

2020 2019

£ £

1,328 1,807
175,000 -
176,328 1,807
2020 2019

£ £
48,800 38,800
20,566 21,096
69,366 59,896
2020 2019

£ £

- 20,000
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NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

14

Movement in funds - current year

Balance at Balance at
1 January Gains/ 31 December
2020 Income Expenditure (Losses) 2020
£ £ £ £ £
Unrestricted fund 4,267,078 19,655 (121,650) (2,167,723) 1,997,360
Restricted fund 7,419,690 47,021 (61,054) (2,666,215) 4,739,442
11,686,768 66,676 (182,704) (4,833,938) 6,736,802

Movement in funds - prior year
Balance at Balance at
1 January Gains/ 31 December
2019 Income Expenditure (Losses) 2019
£ £ £ £ £
Unrestricted fund 6,515,263 56,742 (116,223) (2,188,704) 4,267,078
Restricted fund 10,280,227 106,004 (284,017) (2,682,524) 7,419,690
16,795,490 162,746 (400,240) (4,871,228) 11,686,768

The restricted fund represents a donation from Nathan Clark 1984 Charitable Settlement to fund future capital

projects of The Alfred Gillett Trust.

-19-



THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2020

15 Analysis of net assets between funds

Unrestricted Restricted Total
funds funds 2020
£ £ £

Fund balances at 31 December 2020 represented by:
Investments 1,770,830 4,542,789 6,313,619
Current assets 292,496 200,053 492,549
Creditors: amounts falling due within one year (65,966) (3,400) (69,366)

Creditors: amounts falling due after more than one year - - -

1,997,360 4,739,442 6,736,802

Unrestricted Restricted Total

funds funds 2019

£ £ £

Fund balances at 31 December 2019 represented by:

Investments 3,948,118 7,418,333 11,366,451
Current assets 398,856 1,357 400,213
Creditors: amounts falling due within one year (59,896) - (59,896)
Creditors: amounts falling due after more than one year (20,000) - (20,000)

4,267,078 7,419,690 11,686,768
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THE ROGER & SARAH BANCROFT CLARK CHARITABLE TRUST

NOTES TO THE ACCOUNTS
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16 Previous statement of financial activities Unrestricted  Restricted Total
Fund Fund 2019
Notes £ £ £

Income from
Investment income 2 55,966 104,060 160,026
Bank and other interest receivable 3 776 1,944 2,720
Total income 56,742 106,004 162,746

Expenditure on

Raising funds

Investment management costs 11,308 23,463 34,771
LEI fees - - -

Charitable activities

Grants payable 5 81,400 260,141 341,541
Support and governance costs 4 23,515 413 23,928
Total charitable expenditure 116,223 284,017 400,240
Net losses on investments 9 (2,188,704) (2,683,532) (4,872,236)
Gain on foreign conversion - 1,008 1,008
Net movement in funds (2,248,185) (2,860,537) (5,108,722)
Fund balances at 1 January 2019 6,515,263 10,280,227 16,795,490

Fund balances at 31 December 2019 4.267,078 7,419,690 11,686,768
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NOTES TO THE ACCOUNTS
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17

Post balance sheet events

After the year end it was agreed that the restricted funds, which represents a donation from Nathan Clark 1984
Charitable Settlement, would be transferred to The Alfred Gillett Trust. The transfer is due to take place before the
end of 2021. As at 31 December 2020 the value of the assets to be transferred from the restricted funds was

£4,542,789.
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