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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2021

The Charity Trustees present their report and financial statements for the year ended 31 March 2021. The
attached financial statements have been prepared in accordance with statutory requirements, applicable law,
the Statement of Recommended Practice "Accounting and Reporting by Charities" and the Trust's governing
documents.

Founder Dr John Radcliffe who died on I November 1714

Charity Registration Number 209212

Trustees Sir Christopher John Butcher (Chair)

Margaret Henrietta Augusta Casely-Hayford

Melanic Dawn Howse

Richard Duncan Morrison

Ellen Charlotte Le Breton Schroder

The Hon Felix Geoff'rey Warnock

David Wiuiam Courtenay Whelton

Timothy Hugh Wilson

The Countess Howe (appointment:23'4 June 2021)

Sir Henry Egerton Aubrey Fl etrher (resignation. Jane my 2021)

Power to Appoint New Trustees The Wil! and Section 36 Trustee Act 1925 empower the
Trustees to appoint ncw Trustees.

Nature of Governing Instruments Will

Court Order

Charity Commission Scheme which

remains effective

13 September 1714

22 July 1935

22 February 1978

Charity Commission Scheme which

remains effective
27 May 2002
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information Required Under Section 144 of the Charities Act 2011

Administrators The Trust Partnership

6 Trull Farm Buildings, Tetbury
Gloucestershire
Gig SSQ

Bankers C Hoare lk Co
37 Fleet Street
London

EC4P 4DQ

Soiicilors Veale Wasbrough Vizards

Barnards Inn, 86 Fetter Lane
London
EC4A I AD

Auditors FKCA Limited
260-270 Butterfield
Great Marl mgs

Luton

LU2 8DL

Stockbrokers Rathbone investment Management Limited

I Curzon Street
London

WI J SFB

Land Agent and Chartered

Surveyor
Carter Jones
Anchor House

269 Banbury Road
Summertown

Oxford
OX2 7LL

Pnncipal Office 6 Trull Farm Buildings, Tetbury
Gloucestershire
GLS 8SQ
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TRUSTEES' ANNUAL REPORT
at 31 March 2021

Structure, Governance and

Management
The Radcliffe Trust was established in 1714 as a charitable trust under
the wilt of Dr John Radcliffe and has been supplemented by a Court
Order and Charity Commission Schemes.

The will provided for an expendable endowment which is used, along with any
income produced from its investment, exclusively for charitable purposes

Expendable endowment funds are given to a charity as capital but there is no
restriction on them being converted into spendable income. The discretionary
power of whether or not to do this will rest with the Board of Trustees The funds will
remain as capital in nature until they are convened mto income.

The will of Dr John Radcliffe dated 13 September 1714 and Section 36
Trustee Act 1925 empower the Trustees to appoint new Trustees

The chanty constitutes a public benefit entity as defined by FRS 102

The Board keeps the skill requirements for thc Trustee Body under
review and in the event that a Trustee permanently retires or additional
new Trustees are required, the Board wiu recruit new Trustees

The induction process for any newly appointed Trustee comprises an

imtial meeting with the Chair and the Board, fallowed by a briefing on
mvestment strategy, the grant making process and powers and

responsibilities of the Trustee Board The welcome pack includes a buef
history of the Trust, a copy of the Board and sub committee minutes, a copy
of the last year's annual report and accounts, a copy of the will and a copy
of the Charny Commission's guidance 'The Essential Trustee What You
Need to Know'

The day-to-day admmistration of the charity is managed bv The Trust
Pannership

Key Management Personnel The Trustees are responsible for controlling and opcraung Ihe chanty
The Trustees receive no remuneration
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Grant Making Policies,

Objectives and Activities for

the Public Benefit

The Trust makes grants to support classical music performance and training, especially

chamber music, composition and music education. Parncular interests withm music

educanon are music for children and adults with special needs, youth orchestras and

projects at secondary and ingher levels, including academic research. The Trustees

respond to applications and also initiate Iheir own projects.

The Trust also supports the development of Ihe skills, knowledge and experience that

underpin the UK's tradiuonal cultural herilage and crafl sectors. This includes support for

crafl and conservation training, for practical projects and for strategic pmjects which

demonstrate clear benefits to individuals and to the sector. The Trust is commiued to

flexible, open and inclusive grant-giving and wifl also consider other projects, should

they fall broadly within its remit. It aims to promote standards of excellence through afl

Its support.

Details of the Trust's criteria and application procedure may be found on iu website

unvw ThegadctiffeTrust. org.

Prior to consideration at bi-annual Trustee meelings, applications for grants are assessed by

thc Music Panel or the Hertmge a. Crafts Committee

The Trustees confirm that they have referred to the guidance contained in the Charity

Commission's general guidance on public benefit when reviewing the Trust's aims and

objectives, in planning future activittes and setting the grant making pohcy for the year
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Financial Review Income for the year ended 31 March 2021 amounted to
8558,565 (2020 6648.999) During the year ended 31 March 2021 the
sum of 8397,264 (2020 5423,923) was awarded as grants and donations.

After expenses, net income before investment gains totalled f14,530
(2020 net income 568,651), which was added to the total funds balance
brought forward

For the General Fund the poliry of the Trustees continues to be to maintain

the underlying value in Ime with inflatton, while seeking to maximise total return

from the existing capital base by investing in solidly based stacks held for
dividend yield and capital growth. The Trustees also seek to maximise income fram

property rental and gains upon sales of properties when deemed appropriate

Investment income decreased by 23 3% to f305,588 (2020 5398,503).
Property income increased by 0.2% to 5250,977 (2020 6250,496).

Freehold Investment Properties The Trust owns several agricultural, commercial and residential properties
which generate rental income

During ihe accounting year Carter Jonas forwards rents received to the
Trust's bank accounts and informs the Admmistrators of the amounts

At 31 March 2021 there were no late payments outstanding for rent
Carter Jones has supplied the Admmistrators ivith an account in respect
of rents for the year to 31 March 2021

Carter Jonas delivers a detailed written Property Report includmg

an account of income and expenditure for every Trustees' meeting;
Carter Jones attends at least one of the hall'-yearly meetings when

it comments on signiflcant items in its Report, makes informed

recommendations and receives instructions

When a decision is required between mectmgs the issues are reported
to thc Admmislrators and to the Chairman, and mrcuiated to all Trustees
as necessary
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Freehold Investment Properties
(Continued)

In addition to the controls set out above, Veale Wasbrough Viaards holds
the Property deeds in its custody an behalf of the Trustees. Approval
of all the Trustees is required for any Property transaction and the
signatures of at least three Trustees are required to dehver the title to any
Property owned by the Trust Carter ionas and Veale Wasbrough
Vixards have no general authority to bind thc Trustees in respect of
Property matters.

In accordance with Chanty Law, no disposal of Property takes place
unless appropriate advice to that effect has been received by the
Trustees

The Covid-19 pandemic has had a negligible impact on the agricultural sector which

accounts for approximately 50% of the income The income remains secure and is not at
risk.

Investment Powers, Policy and

Performance
As contamed in the Charity Commission Scheme dated 27 May 2002
which provided that in addition to any other powers which they have, the
Trustees may exercise the powers to invest under Trustee Act 2000,
in furtherance of the obiects of the charity

The Trust employs Rathbone Investment Management Limited as
investment advisers and managers.

The Trust*s liquid assets are mvesied with the obiective of producmg a growmg
stream of income and capital return while protecting the real value of the endowment.
This is now achieved through one balanced portfolio, the General Fund The fund consists
of fixed mcome securities, UK and overseas equities and alternative assets.

As a result of realised and unrealised gams and losses, the General Fund returned a gain of
32.9% over the twelve months to 31 March 2021 (twelve months to 31 March 2020 loss-
10 1%)

The total asset split was as follows:

Asset Class

Fixed Income

Asset Value

at 31 March

2021
f

916,447

Asset% of
Total Assets

7 9%

Estimated

Gross Annual

Income

f
48,711

Esumated

Gross Annual

Yield (%)

5.3%

UK Equities

Overseas Equitics

Altcmatives

Cash

6/76, 481

3,159,868

872.407
11/25,203

359,636

54 2%

27 3%

7 5%

3 1%

166.644

35,376

51 962
302,693

2 7%

6 0%

0 0%

TOTAL 11 584 839 100% 302.693 v 6%
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Reserves Policy and Budget The Trust will hold m reserve suitable funds to cover up to three months'

normal operating expenditure and six months' normal grant expenditure.

The Trustees' policy is to operate on the basis of having sualcient income to use

towards meeting their chantable objects and to accord with their aims. The
Trustees are of the opinion that the Trust's funds as at 31 March 2021 together with

anticipated income remains sufficient to enable them to continue this ongoing objective

The expendable endowment comprises funds invested to provide income to be
used for charitable purposes

ln emergency situations the Chairman has authority to make ad hoc
grants up to a total of f5,000 between meetings, normally obtaining the
agreement of at least one other Trustee.

Taxauon Voder existing law Ihe Trust is exempt fram income tax, inheritance tax
and capital gams lax.

Risk Management The Trustees have identiaed four main areas where risks may occur

-Governance and management

-Operational
-Financial
-Reputational

Governance and management

The Trustees consider their Chairman and the Board of Trustees, their legal adviser and

their Admimstrators, The Trust Partnership, to be weil qualified and with a sufficiently

broad range of experience to undertake their duties effectively and properly The Trustees
are well briefed and committed to furthenng the objects of the Charity and have in place
effecuve controls, policies and procedures to ensure, as far as possible, that the business
of the charity is run properly, economically and safely.
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Risk Management (continued) Operational
All grant applications are scrutinised by the Administrators and members of Ihe Musie
Panel or Heritage tk Crafts Committee and recommendations arc submitted to Trustees.
The Trustees themselves are sufficiently qualilled to ensure that grants are made in line
with the aims and objectives of the Charity. The risk of making inappropriate grants

is minimised by conducting appropriate due diligence checks. Where appropriate, all
beneficiaries are required to undertake to return funds if they cease operating within

one year of the grant All beneficiaries awarded grants by instalment are required to
submit a report which is approved by the appropriate authority before subsequent
mstalments are paid.

Beneficiaries may be visited from time to time although it is not censidered a
responsible use of the Charity's funds to visit them unless warranted.

The day to day administration is handled by The Trust Partnership, which
is experienced m this work. AII data is stored securely and appropriately backed up

Financial

The Trust has sigmficant assets in property and under investment These
are managed by professional agents and protected in the last resort by each
company's Professional Indemmty Policy.

Agents report regularly m person to the Trustees when investment
strategies are reviewed to take advantage of prcvailmg conditions. The
mvestment policies are recorded

Budgets and management accounts are prepared by The Trust Partnership
for Trustee meeungs snd accaunts are also prepared by them for audit

The Trustees believe that the reports they receive and the scruuny of
their advisers leave little risk of misinterpretation or mismanagement

Reputattonal
The Trustees beheve that there is httle nsk to the reputation of the Charity through its
association with its professional advisers and with its beneftcianes.

Having assessed the major risks to which the charity is exposed, in

particular those relating to its investments and its finances, the Trustees
believe that by monitoring reserve levels, by cnsunng that controls exist
over kcy fmanmal systems and by exammmg the operauonal and busmess
risks faced by the Charity, they have established efi'ectme systems to
mmgate those risks

10
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Grant Commitment Policy Applicants in receipt of grants agree to various conditions, including that such grants are
made for specific purposes, and on the basis that any variation requires agreement from,
and is at the discretion of, the Trustees. Recipients must keep proper records and grants
should be spent within one year of being awarded, unless otherwise agreed. Recipients are
expected to repay any underspent portion of the grant, and the whale amount if they are
found to have acted fraudulently or negligently. The payment of any instalment of a grant
is at the Trustees' discretion, the receipt of a suitable interim report, and funds being
available to make the payment.

Expenses Payment Procedure Auditors', Administrators', Solicitors' fees and those of the Land Agent
and Stockbroker are referred to the Chairman of Trustees as they arise for
approval and payment Any material adjustment proposed to the basis on
which Trust advisers are remunerated is referred to all Trustees for approval
before any adjustment is implemented

The annual accounts are submitted to the Trustees for approval at their
December meeting and all Trustees subsequently receive copies of the
audited and approved accounts.

Claims fbr out of packet expenses of Trustees and advisers arc sub-
mitted to the Admimstrators accompanied by vouchers for the relevant
expense, where necessary Expenses are settled by payment authorised by
two signatories.

Future Plans The Covid pandemic had commenced pnor to the start of the penod to whtch Ihe Fmancial
Statements relaie During that period the Trust's mvesiments have recovered from the
losses which were related to the downturn associated with the onset of the pandemic
Thc Trustees have made an assessment of the Trust's gomg concern status nnd have
concluded that there arc no material uncertainties which cast doubt on its ability to
contmue as a gomg concern

The Trust therefore mtends to contmue lo make grants fram its mcome to orgamsations m
the Hentage a Crafts and Music fields
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Statement of Trustees' responsibilities fer the financial statements

The Trustees are responsible for preparing the trustees' report and accounts 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 accounts for each financial year
which give a true and fair view of the state of affairs of the charity and of the income and expenditure of the charity for
that period In preparing these accounts, the trustees are required ta

select suitable accounting policies and then apply them consistently;

observe the methods and principles in Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to chanties preparing their accounts in accordance with the Financial Reportmg Standard

applicable in the UK nnd Republic of Ireland (FRS 102);

make ludgements and estimates that are reasonable and prudent;

state whether applicable United Kingdom Accountmg Standards have been followed, subject to any matenal
departures disclosed and explained in the accounts; and

prepare the accounts on the gomg concern basis unless it is inappropriate to presume that the chanty
will contmue in operation

The trustees are responsible for keeping proper accounung records that disclose with reasonable accuracy at any time the

financial position of the charity and enable them to ensure that the accounts comply with the Chanties Act 2011, applicable
Charity (Accounts and Reports) Regulations and the provisions of the charity's constitution They are also responsible for

safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and detection of fraud snd other
irregularities.

Approved by the Trustees on.

Date

Sir Chnstopher Butcher (Chair)

12
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INDEPENDENT AUDITORS' REPORT
to the Trustees of The Red cliffe Trust -A Registered Charity

Opinion
We have audited the frnancial statements of The Radclilre Trusl for the year ended 31 March 2021 which comprise the Statement of Financial Activttres, the
Balance Sheet, the Cash Flow Statement, the Properly Income Account and related notes I to 13.The financial reporting framework that has been applied in

therr predation is applicable law and United Krngdom Accounting Standards (Untted Kingdom Generally Accepted Accounting Practice).

This repon is made solely to the charity's trustees, as a body, in accordance wtth Sect ton 144 of the Charities Act 2011 and regulations made under Sect ton 154
of that Act. Our audit work has been undertaken so that we might state to thc charity's trustees those matters we are required to state to them rn an auditors'

report end for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the chanty and the

chanty's trustees as a body, for our audit work, for this repon, or for the opinions we have formed.

In our opinion the financial statements

give a true and fair view of the slate of the charity's aratrs as at 31 March 2021 and of ils mcomrng resources and application of resources for tire year
then ended;
have been properly prepared in accerdance with United Kmgdom Generally Accepted Accounung Fracuce; and

have been prepared in accordance with the requirements of the Chanties Act 2011

Basis for opinion

We conducted our audit rn accordance with! ntemat iona 1 Standards on Auditing (UK) (IS As (UK)) and applicable law. Our resp oner br lit res under those standards

arc further descnbed in the Auditors responsibilities for the audit of the financial statements section ofour repon We are independent of the chanty in accordance
with the ethical requirements thai 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 rcqutrements We believe that the audit evrdence wc have obtamed is suaicient and appropriate to
provide a basis for our opimon

Conclusions reloting to going concern

In audmng the financial statements, we have concluded that the trustees' use of the going concern basis of accounting m thc preparation of the finsncral

statements ts appropriate

Based on thc work we have per!'ormed, we have not rdentilied any material uncertamues rclatrng to events or conditions that, individually or collecttvcly, may

cast srgmficant doubt on the charity's ability to continue as a gomg concern for a period of at least twelve months from tvhen the financial statements are

authonsed for issue.

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

Other information
The trustees are responsrblc for the other mformauon. The other information compnscs thc information mcluded in the annual repen, other than ec linancral

statements and our Report of the Independent Auditors thereon

Our opmron on the frnancral statements does not cover the other tnformot ron and wc do not express any form of assurance conclusion thereon

In conncctton wrtb our audit of the finanmal statements, our rcsponsrbrhty rs lo read the other information and, rn domg so, consider whether thc other

rnfonnatron rs materially mconsistent with the iinancial statements or our knowledge obtamed rn the audrt or othcnvrse appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a matenal mrsstatemeni of thts other mformatton, we are requrrcd to report thai fact Wc have
nothtng to report in thrs regard.

Matters on which we are required to rcport by exception
We have nothing to repon rn respect of the followtng maners where the Charities Acl 2011 requires us to repon to you if tn our opinion:

thc information given in thc Rcport of thc Trustccs is rn consistent in any material respect with the financie! statements, or
sufficient accountmg records have not been kept, or
the financial statements sre not m agreement with the accountmg records and returns, or
we have not recerved al! thc information and explanations we require for our audit

Responsibilities of trustees
As explained morc fully in the Trustees Responsrbilay Statement, the trustees are responsible for the preparauon of the linancial statements which give a true

and fatr view, and for such internal control as lhc trustees determine is necessary to enable the preparation of tinancial statements that are free from matcnsl
misstatement, whether duc to fraud or error

in preparing the financial statements, the trustees are responsible for assessing the charily's abdrty to continue as a gomg conccm, disclosing, as applicable,
maners related to gomg concern and using the going concern basis of accountrng unless the uustees either intend to!iquidale the chanty or to cease operattons,
or have no realistic altemattve but lo do so

Auditors' rcsponsibilitics for thc audit of the financial statemcne
Our objecttves are to obtain reasonable assurance about whether the financial statements as a whole arc free from matenal misstatement, whether due to fraud

or error, and to issue a Report of the Indepcndcnt Auditors that includes our opimon. Reasonable assurance is a btgh level of assurance but is not a guarantee
that an audtt conducted in accordance wrtb ISAs (UK) tvill always detect a matcnal mrss\atement when tt exists Misstatements can ense from fraud or error
and are considered materwl if, mdrvidually or in tbe aggregate, they could reasonably be expected to inliuence the cconomtc demsions of users taken on the
basis of these linancial statements.

13



Inegularities, including fraud are instances ofnon compliance with laws and regulations. We design procedures in line with our responsibilities oudmed above,
to detect material misstatements in respect of irregularities, including liaud.

The extent to which our procedures sm capable of detecting irregularities, including fraud is demiled below:

- Enquiry of management, those charged with governance around actual and potential litigation and claims.

- Enquny of enhty statf and the board of trustees to identify any instances of non-compliance with laws and regulations

- Reviewing minutes of meetings of those charged with governance.

- Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable laws and regulations.

- Auditmg the nsk of management ovemde of controls, including through testing journal entries snd other adjustments for appropriateness, and evaluating the
business rationale of significant transactions outside the normal ceurse ofbusiness

Use of Our report

This report is made solely to the charity's trustees, as a body, in accordance with Section 144 of the Charities Act 2011 and regulations made under Section 154
of that Act. Our audit work has been undertaken so that we might state lo the charity's trustees those matters we are required to state to them in an auditors'

report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibdity to anyone other than ihe charily and the
charity's trustees as a body, for our audit work, for this report, or for the opinions we have formed.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Counml's website at
www frc org. uk/auditorsresponsibrhties This description forms part ofour Repon of the independent Auditors

414,q,k~l
Signed. ....

Oared .. 2+.(k~~~
Tars Aldwin ACA (Senior Statutory Auditor)
for and on behalf of FKCA Limited
Statutory Auditor
260- 270 Bunerfield,

Great Marlings

Luton, LU2 8DL
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The RadeliAe Trust

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2021

Expendable Tata l Total

Endowment Income 2021 2020
Note 4 I

INCOME
Income from investments

Property income (page 19)
Donations

305,588
250,977

2,000

305,588
250,977

2,000

398303
250,496

TOTAL INCOME 648 999

EXPENDITURE ON RAISING FUNiDS

Investment managers' fees
Property expenses (page 19)
Legal th administration fees (page 19)

52,665
1,507 21,938

6,579

52,665
23,445

6,579

49,926
19,382
7,507

TOTAL EXPENDITURE ON RAISING FUNDS

EXPENDITURE ON CHARITABLE ACTIVITIES

76.815

Grant expenditure

Costs of grant making
397,264

64,082
397,264

64,082
423,923

79,610

TOTAL EXPENDITURE ON CHARITABLE
ACTI V IT I ES

TOTAL EXPENDITURE 54,172 489,863 544,035 580,348

461,346 503 533

Realised and unrealised (losses)/gains on
mvcstment assets

Unrealned losses on revaluation of
propeftles

NET MOVEMENT IN FUNDS

TOTAL FUNDS BROUGHT FORWARD

TOTAL FUNDS CARRIED FORWARD

2,666,557

2,612,385

18,294,334

20.906,719

68,702

1,194,183

1.262,885

2,666,557

2,681.087

19,488,517

22, 169,604

(1,322, 103)

(151,718)

(1,405, 170)

20,893,687

19,488,517
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The RadcliFe Trust

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2021

Prior Year Full Fund Comparauve

Kspeadable Total
Kndosvment Inceme 2020

Note 4

INCOME
Income from investments

Property income (page 19)
Donations

398,503
250,496

398,503
250,496

TOTAL INCOME 648 999 648 999

EXPENDITURE ON RAISING liUNDS

Investment managers' fees
Properly expenses(page 19)
Legal A admmistration fees (pare 19)

TOTAL EXPEiNDITURE ON RAISING FUNDS

EXPENDITURE ON CHARITABLE ACITVITIES

49,926
1,364 18,018

7,507

49,926
19,382
7,507

76815

Grant expenditure

Costs of grant making
423,923

79,610
423,923

79,610

TOTAL EXPENDITURE ON CHARITABLE
ACTIVITIES 503.533 503 533

TO'f AL EXPENDITURE
Realised and unreahsed gains/(losses) on

investment assets
Propenics

51,290 529,058 580348

4 (1,322, 103) (1,322, 103)
7 (151,718) (15'1,718)

NET MOVEMENT IN FUNDS

TOTAL FUNDS BROUGHT FORWARD

TOTAL FUNDS CARRIED FORWARD

(1,525, 111)

19,819,445

119,941 (1,405, 170)

1,074,242 20,893,687

18 294 334 I 194,183 19 488 517
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The Radcliffe Trust

BALANCE SHEET
as at 31 March 2021

Note

2021 2028

FIXED ASSETS
Freehold inveslment propenies
Investments

10,099,667
11,225,203

10,099,667

8,784,947

21,324,870 18,884,614

CURRENT ASSETS
Debtors

Cash at bank
33,849

930,657
77,056

737,310

LIABILITIES: amounts faging due within one
year

964,506

(119,772)

814,366

(186,630)

NKT CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

LIABILITIES: amounts faging duc in more than one year

NET ASSETS

844,734 627,736

22, 169,604 19,512,350

(23,833)

22, 169,604 19,488,517

Reprcsentmg

FUNDS
Unrestricted

Expendable Endowment

Income account

14

20,906,719 18,294,334

1,262,885 l, !94,183

TOTAL CHARITY FUNDS 22, 169.604 19,488,517

Approved by the Trustees on.

Dale

I,I. ~j

and signed on their behalf by

Sir Chnstopher Butcher (Trustee)
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The Radcliffe Trust

STATEMENT OF CASHFLOWS
for the year ended 31 March 2021

CASH FLOWS FROM OPERATING ACTIVITIES:
Net cash used in opemtiag activities

Note
See below

2021

338 542

2020

340 596

Cash Rows from investing activities:
Dividends and interest fram investments

Sale proceeds from disposal of investments

Acquisitions of investments at cost

305,588
2,325, 194

(2,098,894)

398,503
1,466,033

(1,427,711)

Net cash used in investing activities:

Change in cash and cash equivalents in the reporting
period
Cash and cash equivalents at the beginning of the reporting penod
Cash and cash equivalents at the end of the reporting

period

193,346
737.310

930 657

96,229
641.081

737,310

RECONCILIATION OF NET INCOME/(EXPENDITURE) TO NET CASHFLOW FROM OPERATING ACTIVITIES

Net (espenditure)/income for the reporting period

per the statement of financial activities 2,681,087 (1,405, 170)

Ad/ustments for.
(Gams)/Losses on investments

Lomes on propenies
Dividends and interest from investing activities

Increase m debtors

Decrease in creditors

(2,666,557)

(305,588)
43,207

(90,690)

1,322, 103
151,718

(398,503)
(31,566)

20,822

Net cash (inflow)/outaow in operating activities



The Radcliffe Trust

PROPERTY INCOivtE ACCOUNT
for the year ended 31 March 2021

RENTS RECEIVABLE
Farms
Commercial

Wayleaves

Expendable
Endowment Income

124,400
125,865

712

Total
2021

124,400
125,865

712

Total
2020

124,400
125,866

230

250,977 250,977 250,496

RENTS RECEIVABLE
Fatiiis
Commercial

Wayleaves

Expeadablc
Endowment

4
Income

124,400
125,866

230

Total
2020

124,400
125,866

230

250,496

OUTGOINGS
Repairs

insurance

Subscripuon
Management fees and expenses
Professional fees
irrecoverable VAT

Expendable
Endowment

1,507

Income
f.

5,623

1,091
10,532
4,692

2021

5,623
1,091

10,532
4,692
1,507

2070

8

5,051

1,022

9,310
2,635

1,364

1,507 21,938 23,445 19,382

OUTGOINGS
Repairs
Insurance
Subscnption

Management fees and expenses
Professional fees
Irrecoverable VAT

Kxpcadablc
Endowment Income

5,051

1,022
9,310
2,635
1,364

2020

5,051
1,022
9,310
2,635
1,364

19,382 19,382

LEGAL AlvD ADMIPBSTRATIVE
FEES
Admimstrction

VAT irrecoverable

Income

5,708
871

2021

5,708
871

2020

6,561

946

6.579 7 507

LEGAL AND ADMINISTRATIVE
FEES
Administration

VAT irrecoverable

Income

6,561
946

2020

8
6,561

946

7,507 7.507



The Radcliffe Trust

PROPERTY INCOIVIE ACCOUFIT
for thc year ended 31 March 2020

RENTS RECEIVABLE
Farms

Commercial

Wayleaves

Expendable

Eodowment Income

124,400
125,866

230

Total
2020

f.
124,400
125,866

230

Total

2019

124,915
135,893

1,269

250,496 250,496 262,077

RENTS RECEIVABLE
Farms

Commercial

Wayleaves

Kxpeadable

Endowment

f
Iocomc

8
124,915
135,893

1469

262,077

Total

2019
8

124,915
135,893

1369

262,077

OUTGOINGS
Repairs

Insurance

Subscription

Management fees and expenses
Professional fees

Irrecoverable VAT

Expendable

Endowment

f
Income

5,051

1,022
9310
2,635
1,364

2020

5,051

1,022

9,310
2,635
1,364

2019

6,080
5,317
1,022

9,664
300

1,919

19,382 19,382 24,302

OUTGOINGS
Repairs

Insurance

Subscnption

Management fees and expenses
Professional fees

Irrecoverable VAT

Expendable

Endowment

5

263

1,919

2.182

income

f
6,080

5,317
1,022

9,401
300

22, 120

2019

6,080
5,317
1,022

9,664
300

1,919

24 302

LEGAL AND ADMIiNISTRATIVE FEES
Adminisiration

VAT inecoverable

Income

6,561
946

2020

6,561
946

2019
f

5,401

906

7,507 7,507 6.307

LEGAL AND ADMINISTRATIVE FEES
Adnunistration

VAT inccoverable

Income

5,401
906

2019

5,401

906

6,307 6,307
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The Radcli6e Trust

NOTES TO THE FINANCIAL STATEMENTS
for Ihe year ended 31 March 2021

ACCOUNTING POLICIFS
The financial statements are prepared in accordance wilh Statement of Recommended Practice,
'Accounting by Charities' (revised 2015) and wilh Ihe relevant accounting sin ndnnls including Financial
Reporling Standard 102 appgcsble in the United iriogdom and Republic of ireland and comply with
Ihc Charities Acts 2011 Tbe principal accounting policiss adopted are as fogows:

Accounting conveatioa
Thc financml statements are prepared under the historical cost convention, modified to mclude the
revaluahon of fixed asset mvestments and investment properties.

Critical accounting estimates nnd areas of judgement
Preparation of thc fmancial statements requires the Trustees and management to make significant)udgements
snd estimates. The pnnmpal item in the accounls ivherc a judgement or an estunale hss been made n in respect
to estimating future income and expenditure flows to enable the Trustees to assess lhe impact of Ihe Covid-19
pandemic on the charity's financml posnion snd going concern

I'unde

Thc expendable endowment comprises funds invested io provide income Io be used for charitable purposes.

Gmnts payable
Provision n made for granm irrevocably committed during ihe year. Where a grant is payabic in

mstalments, Ihe future inslalments are condiuonal on satisfactory progress reports being submitted and
these grants are reviewed annually.

Pmpcriics
Properties are valued at estimated market value and Ihc latest known histonc values are noted
An independent valuation was carried out during the year by Mark Charter MRlCS MARLA,
and this valuation has been included in thc finamnl statements The surplus / ( deficit ) on
revaluation is nccounicd for in the Statement of Financml Amivitics

Quoted Investments
Quoted invcstmcnts ore valued m the bahncc sheet at market value Thc realised gam / ( loss ) m the
year on dispomls of mvcstmcnts u Ihe diilerencc between the amount at ivhich the rnvcsiment was
valued at thc bctpnning of the year, or cost if purchased durmg thc year, and ihc sale proceeds
The nct gain / (loss) on revaluation snd deposal of mvesimenls is shoim in the Statement of Frisncnl
Activities

Debtors
Debtors are recognised al Ihc scnlement amouni, less any provnmn for non. recoverability Prcpsyments
are valued ct Ihc amount prepaid. They have been discounted io Ihe present vatuc of the future cash rccmpt
where such discounting is matenal

Cash st bank and in liand
Cosh at bank snd in hand represents such accounts and inslrumenis that are available on demand or have
a maiuniy of kss Ihan three months from Ihc dale of ocquuition

Credi(ors and pmvisions
Creditors and provuions arc recoguscd when there is an obligatmn at the balance sheet date as a rcsuli of a

psst event, il u probable that s transfer of economic benefit will be required in settlement, and thc amount of the
scttlcmenl can be esirmsted reliably, Crcdnors and provisions are rccognned at ihc amount Ihe chanly
ontimpatcs it ivig pay Io settle Ihc debt They have been discounted to thc prcscnt value of Ihc future cash
payment where such discounung is materia
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2021

ACCOVIITI)uG POLICIKS - continued

tacoma
All income is recognised once the charity has enmlement to the resources and n is cenain
that Ihese resources can be measured with sufficient regability and Ihai is probable Inst they will be received.

Expenditure
Lmbiltties are recognised as resources expended as soon as there is a legal or constructive obligation

commining the Charity to the expenditure. Ag expenditure is accounted for on an accrual's basis and

has been classified under headinlp that aggregate ag costs related to the category.

Allocation of costs
Overhead and support costs have been agocated between costs of generating funds, charitable act tvilies

and governance as fogowx

a) Hentam & Crane adviser costs comprise the fees and expenses af the advisers and are agoceted entirely

to charitable acuvities.

b) Adminntration fees are rdhrcated between costs of generating funds, suppon costs of duect
chantablc activities and governance costs based on advice fmm the Charily's adminntrnlom of Ihe cost
of Ihe time spent on each category

c) Accountancy fees are allocated between costs of generating funds and governance costs based an

Ihc cost of time spent on each category.

Governance cosis
Governance costs comprise Ihe casts of sdmrnntering the Chanty and costs mvolvmg the public

accountability of the Charity and its compliance with regulatmn and good pracuce These costs include

costs related to the audit of the charity, accountancy fees and an apponmnment of legal fees

Chnritablc activities
The costs of chariTabb activnies includes grants made in the year and an apportionment of overhead

and support costs

Costs of gcncmting funds

The cost of generating funds compnses Ihe expenses ansing iiom Ihe chanty's properly and investment

portfohos.

Assessment of going concern
The Trustees have made an asscssmcnt of the Trust's foing concern status and have concluded thot that there

are no matenal uncenainues which cast doubt on m abihty to continue as a going concern The Trustees

consider ihat the Trust wig bc able to continue with a programme of grant- jivrng, ivhich wilt be kept under

review m hght of the dcvelopmcnt of Ihe Covid Pandemic, over the next I 2 months.

frnancialinstrumcnts
The chanty only has financnl assets and linancml liabilities of a kind that qualiTy as basic financial instruments

Basic finanmal mstruments arc initiagy recognised at Iransaction value and subsequenny measured ai their

senlement value

22



The RadcliFe Trust

NOTES TO THE F)NANCIAL STATEMENTS
at 31 March 2021

DONATIONS AND GRANTS Total
2021

Total
2020

Gmnt accruals brought fonvard 132,900 115,424

Herilage & Craas
Music

Tercentenary di Trustee Initialed

Miscellaneous

Total gmnts awarded

194,753
173,211
27,500

1,800

160,710
231,113
30,000
2,100

Grant accruals carried forward (41,166) (132,900)

Grants paid 488,998 406,447

COSTS OF GRANT MAKING
Hentage & Crahs and Music advisers

Administrative fees

Tercentenary events, grant making website and support coals
Irrecoverable VAT

6,263
15,808

2,413

10,263
18,181

2,620

GOVERNANCE COSTS OF THE CHARITY

Administration

Auditors' remuneration

Accountancy ond tmation services
Trustees' expenses
Trustees' meetings

Sundry expenses
VAT irrecoverable

Tata I

2021

22,394
6,701

7,200
(75)

(40)
3,418

Total
2020

f.

25,737
4, 1 00
7,200
1/00
6,678

(81)
3,712

3.

TOTAL COSTS OF GRANT MAKING

REMUNERATION OF TRUSTEES

64,082 79,610

Thc number of Trustees rmmbursed for their out-of-poet. et expenses was nil (2020 nil) Included
m Trustees' expenses is an allowance for costs for attendance at Trustees' meetmgs of 575 (2020 f75)
per Trustee No remuneration was paid to the Trustees m the year ended 31 March 2021 (2020
fml)

Trustees werc reimbursed fnil (2020 fnil) for out-of-pocket travel and subsistence expenses in

respecl of attend mg 1 rust ee and Heritage & Craft Committee meetings.

As admmistrauon services is outsourced to The Trust Partnership and to professional advisers, span from the
Trustees themselves, the Trustees do not consider that the Trust has key management personnel.

The Shakespeare Global Trust received a grani of f3,333 dunng the year with an awarded credit
balance of f6,666. A trustee of Radchffe is also a trustee of Ihe Shakespeare Global Trust
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2021

QUOTED INVESTMENTS

All investments are listed on a recognised stock exchange.

2021
6

2020

Market value at 31 March 2020
Sale proceeds from disposal

Aequi s(u one at cost
Gains/(losses) in year

8,784,946

(2,325,194)
2,098,894
2,666,557

10,145,372

(1,466,033)
1,427,711

(1,322,103)

Market value at 31 March 2021 11,225,203 8,784,947

Hlstoricat cost 8,396,857 8,156,845

Quoted mvestments compnse UK and ovemeas investments listed on recognised stock exchanges,
common

investment funds and unit uusts and include the following with a value &5% of Ihe portfolio.

Name

S4 Capital PLC

INVESTMENT INCOME

Holding

133,075

Value

673,360

Gross investment income ansing from listed mvestments is received (rom investmcnts in the UK and overseas

Listed mvestments

Less non recoverable mx credits

Deposit interest

2021
6

317,588

(12,000)

305,588

2020

410,109
(12,000)

394
398,503



The RgdcliA'e Trust

NOTES TO THE FINANCIAL
STATEMENTS
at 31 March 2021

DONATIONS 2021

f
2020

Donations 2,000

2,000

FREEHOLD INVESTMENT PROPERTIES

Historic
Cost

Market
value

at
31 March

2021 Revaluation

f

Additionsl

Disposnls

f

Market value

nt

31 hlarcb
2020

AGRICULTURAL
Shelton Estate, Bedfcrdshire
Land at Hargrave and Dean

564,386 6,660,000
175,577 1,575,000

6,660,000

1,575,000

COMMERCIAL
19 High Street, Ascot 1,812,175 1,864,667 1,864,667

2,552,138 10,099,667 10,099,667

All properties owned by the Trust arc registered ai ihe Land Registry with the Trustees as thc reestercd propnetors

DEBTORS
2021

f
2020

f

Rent receivable and prepayments

Other debtors
7,181

26,668
50,388
26,668

33,849 77,056

LIABILITIES: amounts faging duc Within

orle I'cs r

In morc
than

onc year
f.

2021 2020

General accruals
Other creditors and deferred
income
Grant accrusls

27,793

50,813
41,166

27,793

50,813
41,166

24,824

52,739
132,900

119,772 119,772 210,463
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The Radcliffe Trust

NOTES TO THE FINANCIAL
STATEMENTS
at 31 March 2021

10. COMMITMENTS

2020/21

f
2021/22

f
Total

Music

Heritage k. CraBs

Tercentenary
Miscellaneous

2,500
38,666

41,166

2,500

38,666

41,166

All outstanding grant commitments are included in accruals as at 31 March 2021

2021 2020

f

Balance at 31 March 2020
Grants swarded during the year
Grants lapsed or reassessed

Grants paid during lhc year

132,900

(91,734)

115,424

I 59,515

(32,605)

(109,434)

Balance at 31 March 2021 41,166 132,900

CONTINGENT
ASSETS/LIABILITIES

There were no contingent assets or liabihtics as at 31 March 2021

'12 VOLUNTEERS

The Charity receives voluntary service from members of the Music Panel and the Hentsge 0 CraBs
Commiticc who freely donate their expert opinions in their respective fields. The wide vanety of speciahst
knowledge available through these greups greatly contnbutes to thc effecuve assessmcnt of applications
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The Radeliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 3) March 2021

GRANTS - PAID IN YEAR

HERITAGE & CRASIS
~Cha
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
sl 3I March 2021

13. GRANTS - PAID IN YEAR costinued
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The RadclifFe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2021

13. GRANTS - PAID IN TEAR continual

TERCENTENARY & TRUSIXE INITIATED

Buckmghamshire Lieutenancy Fund

Ivor Guest Royal Opera House

~pro'cct

Sir Henry's rctircment giff
Trustee Initnted Project in Honour of ivor Guest, a previous Trustee of The Radcltifc Trust who

passed in 2018

2,500
25,000

27.500

MISCELLANEOUS
~har N e ~pro ect

Oxford University Chest

St Bans

The Radchffi Science Libray

Donation lo tire hospital

1,500

600

2, 100

TOTAL DONATIONS AND GRANTS

HERITAGE dr CRAPIS
MUSIC
TERCENTENARY
31ISCELLANEOUS

234,687
224, 711

27,500
2,100

488.998
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The RadcliBe Trust

NOTES TO THE F)NANCJAL STATEMENTS
at 31 Marsh 2021

14. FUNDS ANALYSIS

Freehold Investment Properties
Investmenls

Debters

Cash at Bank
Creditors

2021
Expendable
Endomnent

10,099,667
10,447,416

359,636

2021

income
8

777,787

33,849
571,021

(119,772)

2021

Total

10,099,667
11,225.203

33,849
930,657

(119,772)

20.906 719 1.262 885

Brought forward I Apnl 2020
Net movement in funds

Carried fonvard 31 March 2021

18,294,334 1,194,183
2,612 385 68.702

20,906 719 I 262 885

19,488,517

22. 169.604

Freehold Investmcnt Propertres
Invcslntenls

Dcbtom

Cash at Bank

Creditors

2IQO

Expendable
Endowment

8
10,099,667
8,009, I I0

185,557

2020

Income
8

775,837
77,056

551,753

(210,463)

2020

Total

10,099,667
8,784,947

77,056
737,310

(210,463)

18.294 334 I 194.183 19N88.517
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