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THE BETTY IIIIESSENGER CHARITABLE FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 6 APRIL 2016

Public benefit
In compliance with Secgon 17 of the Charities Act 2011,when setting the obfectlvee and planning

tile work of the Chsrity for the year ss outlined above, ths trustees have given careful consideration

to the Charky Commission's general guidance on publio benefit.

The trustees have paid due regard to guidance issued by the Charity Commission In deciding what

activities the charity should undertake.

Achievements and performance
Income from donadons and legades during the year amounted to Roll and rental Income from the

Group's investment properties amounted to F788,476.

Fund raising expenditure Included 8364,178 of refurbishment snd repair costs for the properties.

Financial review
During the year the Group relied on rental income from its Investmsnt property and Investment

Income, raising F788,476.

All ths funds sre un-restricted. There are no funds In deficit at ths dsts of the flnendal statements.

The Charity's ftnandal position at the balance sheet date is sumclent to meet ongoing expenditure

end commitments. The chsrky, however, ls reliant on future donations In order to be abls to

support the charitable obIsctlvss.

The trustees' powers to invest are unrestricted. At the balance sheet date, the Group has cash of

22,784,671 on current end deposit accounts. The Group recorded a surplus of 61,031,429 for the

year.



THE BETTY MESSENGER CHARITABLE FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 5 APRIL 2016

Reserves policy

lt ls the policy of the charity that unrestricted funds which have not been designated for a specific

use should be maintained at a level equivalent to between three and six month's expenditure. The

trustees consider that reserves at this level will ensure that, In the event of a significant drop ln

funding, they will be able to continue the charity's current activities while consideration ls given to

ways In which addINonal funds msy be raised.

Prlnolpal funding source
The principal funding source was the bulk of the assets of the late Betty Messenger which Is in

excess of 617 million. There will be no fund raising actlvldss as there is significant Income already

derivsd from the investments.

Plans for the future
The trustees have reviewed ths operations of ths Group snd conduded that the losses Incurred In

operating ths property porffolio limit the ability to support the charitable activities. Ths trustees have

therefore embarked on a strategy to dispose of the properties and invest ths proceeds to focus on

effective charitable donations. The trustees will adhere to ths objectives snd activities detailed

earlier In this report.

On behalf of the board of trustees

Steve ffe
Tru ee
Dated:

Q NrA'dh
-rwctry~



THE BETTY MESSENGER CHARITABLE FOUNDATION

INDEPENDENT AUDITORS' REPORT

TO THE TRUSTEES OF THE BETTY MESSENGER CHARITABLE FOUNDATION

Independent Auditor's Report to the trustees of The Betty Messenger Charitable Foundation

We have audited the finsndsl statements of Ths Betty Messenger Charitable Foundation for the year ended 6

April 2016 which comprise Group Statement of Financial Activities, the Group and the Parent Charity Balance

Sheets, the Group Statement of Cash Flows and ths related notes. The financial reporting framework that

hae been applied In their prsparafion Is applicable lew and United Kingdom Accounting Standards (United

Kingdom Generally Accepted Accountlrig Practice) Induding FRS 102 "Ths Financial Reporting Standard

sppficabls In ths UK snd Rspubfic of Ireland".

This report le made solely to the oharity's trustees, as s body, In accordance with regulations made under

sscfion 164 of the Charitlss Act 2011. Our audit work has been undertaken so that We might state to the

cherky's trustees those matters we are required to state to them in en auditor's report and for no other

purpose. To the fullest extent permitted by law, we do not accept or assume responelblfity to anyone other

than the charity and ths charity's trustees es a body, for our audit work, for this report, or for the opinions we

have formed.

Respective responsibilities of trustees and auditor

As explained more fufiy In the Trustees' Responsibilities Statement set out on page 1, the trustees ere

responsible for the preparation of the financial statements snd for being satisfied that they give a true and fair

view.

We have been appointed auditor under section 151 of the Charitiss Act 2011 and report in accordance with

reguletlone made under section 164 of that Act. Our responsibility ie to audit snd express an opinion on the

finandat statements In accordance with applicable lsw and Intemstkxtel Standards on Auditing (UK and

Ireland). Those standards require us to comply with the Auditing Pracficee Boani's Ethical Standards for

Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts snd disclosures in ths financtsl etstemente sufficien

to give reasonable assurance that ths finencial statements are free from material misstatement, whether

caused by fraud or error. This Includee an assessment of: whether the accounting poficles ars appropriate to

the group's snd parent charity's drcumetences and have been consistently appfied and adequately dlsdosed;

ths reasonableness of algnmcant accounting estimates made by the trustees; and ths overall presentation of

the finsndal stetemente. In addition, we read afi the finendel and non-finsnctal information In the Trustees'

Annual Report to Identify material inconeietenoles with the audited finendsl statemente end to Identify any

Information that Is apparently materially Incorrect based on, or materially Inconekrtent with, the knowledge

acquired by us in the course of performing the audit If we beocms aware of any apparent materiel

mleetstements or inconslatendse ws consider the implicafions for our report.



THE BETTY IIIIESSENGER CHARITABLE FOUNDATION

INDEPENDENT AUDITORS' REPORT

TO THE TRUSTEES OF THE BETTY INESSENGER CHARITABLE FOUNDATION

Opinion on financial statements

In our opinion the finandal statements:

~ give s true and fair view of the stats of the group's snd the parent charity's affairs ss st 6 Aprfi 2016, and

of the group's Incoming resources and application of resources for the year then ended;

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

Practice (sppllcabls to smeller entitles); and

~ have been prepared In accordance with the requirements of the Charitlss Act 2011.

Matters on which we sre required to report by exception

We have nothing to report In respect of ths following matters where ths Chariss Act 2011 requires us to

report to you fi, In our opinion:

~ the Information given In ths Trustees' Annual Report is Inconsistent In eny material respeot with the

financial statements; or

~ sulflolsnt accounting records have not been kept; or

~ ths parent charity's flnandal statements are not In agresmsnt with the accounting records and returns; or

~ ws have not received sll the Information snd explanations we require for our audit.

Pp, ' C)c.~ u e
Price Ballsy LLP

7 Floor
Deshwoodl-louse
69 Old Broad Street
London EC2M 1QS

Qn ~~c~



THE BETTY MESSENGER CHARITABLE FOUNDATION

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 5 APRIL 2015

IttgoOIIL(ourn;
Donations snd legacies
Investments

Total

2016 2016
Unrestricted

Funds Total Funds
Notes 8 8

768,476 788,476

7887476 788,478

2015
As restated

Total Funds
6

347,143
765,499

'l, 102,642

Kz~etgf8ftg;
Raising funds
Grant msldng

788,503
482,229

788,663
482,229

646,203
646,472

Total

Net gains/(losses) on investments

Net Income/(expenditure)

1,270,792 1,270,792 1,292,675

1 513745 1 513745 11 255

1,021 420 1 00 420 ~170770

Nst movement in funds

Total funds brought forward

Total funds carried forward

103 420 10314 9 8 778

17,941,702 17,941,702 18,120,480

18,973,131 18,973,131 17,941,702

All amounts relate to continuing activiss of the group.

Ths notes on pages 10 to 25 form pwt of these flnsndal statements.



THE BETTY MESSENGER CHARITABLE FOUNDATION

BALANCE SHEETS
AS AT 5 APRIL 2016

Fixed Assets

Notes

Group
2015

2016 As restated
f f

Charity
2016

2016 As restated
f f

Tangible assets
Investments

7, 8
9

1e3,476
1 067 370 10 919114

15,001 177,262
16 615 852 16 496 337
18 83D 898 18%3 ISDD I alelso 11 D82 ell2

Current assets

Debtors
Cash at bank and ln hand

Llabllltles

10 177,762 205,728 10,007,167 128,417

2 7 671 1 719 105 1 099 810 1,278,266

2 62 433 92 834 1'} 108 7 1 404

Creditors: amounts falling

dus within one year 11 (369,965) (406,731) (300,782) (437,712)

Net current assets 2 e92 478 1 518 103 10 805 995 988 972

7 t I I I tlla llltl ~923 1 I ~18191 82 ttal3I35

Creditors: amounts faHlng

dus In greater than one

ye el' 12 (4501000) (250 000) (450 000)

~19et(4

(250,000)

Total net assets

Income funds;

~18973 31 ITDIDI02 14 ~331a 11V94983

Unrestricted income funds 13 17,673,131 17,941,702 11,423,366

Revaluation reserve 1,300,000
11,799,563

Total funds 18 ~1891a I ~17941 82 11423385 11799563

The accounts were proved by the Trustees on ..0)Q.v(. .)3...

ete
~~&& ~ uimr. i~

The notes on pages 10 to 25 form part of these enandal statements.



THE BETTY MESSENGER CHARITABLE FOUNDATION

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 5 APRIL 2016

Notes 2016
f

2015
f

Cash flows from operating actlvltes
Nst cash (ouNow)/In8ow from operating

activities 18 (145,904) 244,455

Investing activities
DMdends snd interest from Investments

Proceeds on disposal of fixed asset Investments

Purchase of Investments

Net cash from Investing activities

17,040 9,477
1,194,429 ~M5, 051

1,211,469 (345,584)

Net movement In cash and cash
equivalents In the reporting period

Cash and cash equivalents at the

beginning of the reporting period

1,065,665

1,719,106

(101,129)

1,820,235

Cash and cash equivalents at the end

of the reporting period 2,784,671 1,719,106

Analysis of cash and cash equivalents

Cash in hand 2,764,671 1,719,106

Total cash and cash equivalents 2,784,671 1,719,106

The notes on pages 10 to 26 form part of these financial statements.



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 6 APRIL 2016

1 Accounting polloles

Company Information

The Betty Messenger Charitable Foundation is a charity domkdled in England and

wales. The regkrtersd oNce is Tsnarls House, The common, stokenchurch, HP14

3TZ. Ths charity registration number is 1149282.

The group consists of The Betty Messenger Charitable Foundation; Messenger

Estates Limited and Messenger Estates (Holdings) Umltsd.

a) Basis of preparation

The financial statements have been prepared In accordance with Accounting and

Reporting by Charities: Statement of Recommended Practice applicable to charltlss

preparing their accounts in accordance with the Ftnandal RepoNng Standard

applicabls In ths UK and Republic of Ireland (FRS 102) (effeolivs 1 January 2015)-

(Charities SORP (FRS 102)), the Rnandal Repordng Standard applicable In the UK

and Republic of Ireland (FRS 102) and the Companies Act 2005.

Betly Messenger Charitable Foundation meets the definition of s public benetlt entity

under FRS 102. Assets and liabiTitles srs Initially recognised st historical cost or

transaotlon value unless otherwise stated ln the relevant accounting policy nots(s).

b) Reconciliation with previous Generally Accepted Accounting Practice

In preparing these accounts, ths Trustee have considered whether In applying the

accounting polides required by FRS 102 snd ths Charities SORP FRS 102 the

restatement of comparative items was required.

No restatements were required, other than the reciassNcatlon of governance costs to

support costs.

c) Going concern

The trustees consider that there are no material uncertainties about Betty Messenger

Charitable Foundation'a ability to continue as a going concern.

d) Group flnanclal statements

The financial statements consolidate the results of the charity end its wholly owned

subsidiaries Messenger Estates (Holdings) Umlted snd Messenger Estates Limited

on a line-by-line basis. A separate Statement of Financial ActlvNes and Income and

Expenditure Account for the charity has not been presented because the charity hae

taken advantage of the exemption afforded by section 408 of the Companiee Act

2008.

Where en ecquiskion ls In substance a gHt to the parent charity (where the

consideration paid Is nil or a nominal amount) the surplus of the share of net assets

acquired over the consideration paid Is recognised as a gain and Included In other

Income In the consolidated Statement of Financial Activities.

In all other cases, the surplus of the share of net assets acquired over the

consideration paid Is taken to negative goodwill. Goodwill Is amortlsed over 5 years.

10



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 5 APRIL 2016

e) Fund accounting

Unrestricted funds are avafiable to spend on activities that further any of the purposes

of charity.

f) Income

Income Is recognised When the chadty has entitlement to ths funds, eny performance

conditions attached to the Item(s) of Income have been mst, It Is probsbls that the

Income will bs received and ths amount can be measured refisbly.

Where income has related expenditure (as with fundralsing or contract income), the

income and related expenditure are reported gross in the Statement of Financial

Actlvltlss,

Donations, grants and gifts are recognised when receivable. In ths event that a

donation ls subject lo fulflfiing performance conditions before the charity ls entitled to

the funds, the income Is deferred and not recognised untfi lt is probsbls that those

condifions wfii bs fuified In the reporting period.

For legacies, snfifiement Is taken on a case by case basis as ths earlier of ths date

on which: ths charity is aware ttlt probate has been granted, the estate has been

Rnalissd and notificstlon has been made by the executor(s) to ths charity that a

distribution wfil bs made, or when a distribution is received from the estate. Receipt

of a legacy, In whole or In part, Is only considered probable when the amount can be

measured reliably snd the charity hss been notified of ths executor's intention to

make s distribution. If the legacy is In the form of an asset other than cash or sn

asset listed on a recognised stock exchange, recognfiton ls subject to ths value ot' ths

asset being abls to be reliably measured and title to the asset has passed to the

charity.

Rental Income ls derived from Invesment propsrlies and is accounted for In the

period In which the charity ls entified to the Income on sn accruals basis.

g) Expenditure

Expenditure is recognised once there ls e legal or constructive obligation to make a

payment to a third party, it Is probabls that settlement wfil bs rertuirsd and the amount

of the obfigatlon can bs measured rsfiably. lul expenditure ls accounted for on an

accruala basis.

Support costs comprise those costs which are incurred directly In support of

expenditure on the objects of the charity and Include governance cost, Rnencs, and

oflice costs.

h) Grants payable

Grants payable represent amounts swarded by the charity during the yssr for

charitable purposes. Grants payable are shown under creditors in the balance sheet

and represent Ihe fufi liability to pay grants to recipients over the full duration of their

research projects. The grants are recognised ss being payable once the recipient

has met the conditions for receipt snd the grant hss been minuted et the trustees'

meeting.
11



THE BETTY MESSENGER CHARITABLE FOUNDAT'ION

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 6 APRIL 2016

I) Tangible fixed assets
AN essete sre capitafised at their historical coat when purchased.

Depredafion Is provided to write off the cost or revaluated amount, less sn estimated

residual value, of afi fixed assets evenly over their expected economic useful fivee on

a staright line basis as follows:

Bxture & fitfings

Motor vehicles

16%
20'/o

The need for any Impairment of s fixed asset write-down is considered if there is

concern over the carrying value of an street and Is aeeeeed by comparing that

carrying value against the value in ues or realisable value of the asset when

appropriate.

I) Revaluation of tangible fixed assets

The charity has adopted the revaluation model to revalue items of freehold property

whose fair value can be measured rsfiably. Ths ravalustlone shafi be made with

sufficlent rag Warlty to ensure that the carrying amount doss not differ rnsteriafiy from

that which would be determined using fair value st the snd of the reporfing period.

Revaluation gains and losses srs recognised In the Statement of Flnarlclal Acfivfiiee

and added to reserves in a separate revaluation reserve.

k) Investments
Listed securities are stated at open market value. Ths shares in the subsidiary

company are stated at costs less sny provision for diminution of value.

Antiques and Jewefiery are stated at their open market value.

AN gains and losses are taken to the Statement of Financial Activtfies as they arise.

Reafieed gains and losses on Investments are calculated ae the dilferenos between

sales proceeds and their opening carrying value or their purchase value If acquired

subsequent to the first day of the Nnandal year. Unreafised gains and losses are

calculated as the difference between the fair value at the year end snd their carrying

value. Realised and unreafised Investment gains and loaese are combined In the

Statement of Financial Activities.

I) Debtors

Trade and other debtors are recognised at the settlement amount due after any trade

discount offered. Prepaymente are valued at the amount prepaid net of any b'sde

discounts due. Accrued Income is inifiuded at the best estimate of the arnoun'ts

receivable at the balance sheet date. Rent deposits recoverable are afi held by

Independent Authorities In accordance with law, Rent in advance Is recognised on

receipt.

m) Cash at bank and In hand

Cash at bank and cash in hand Includee cash and short term highly liqutd

Investments with a short maturity cf three months or less from the date of acquisition

or opening of the deposit or elmfiar account.
12



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 6 APRIL 2018

n) Creditors
Creditors ars recognised where ths charity has a present obligation rssuNng from a

psst event that will probably result In the transfer of funds to s third party and the

amount due to settle the obligation csn bs measured or estimated reliably. Creditors

are normally recognised at their seNsment amount atter allowing for any trade

o) Financial Instruments

Finandal assets and liabilities are recognised when the Group becomes s party to

the contractual provisions of ths Instrument. All financial assets and liabilities srs

initially recognised at transaction price (induding transaction coats). The charity snd

group only have financial assets and Itnanclsl liablltes of s kind that quafdy as basic

5nsncisl inshuments. Basic%caudal Instruments are initially recognised at

tranescuon value and subsequently measured at their settlsmsnt value.

Trade snd other debtors are recognised at the semsment amount due after any trade

discount offered. Prepayments are valued at the amount prepaid net of sny trade

discounts due. Cash st bank snd cash in hand includes cash snd short term highly

liquid inveetmenls with s short rnaturlty of three months or less from the date of

acqulsliton or opening of the deposit or similar account. Creditors and provisions are

recognised where ths charity has s present obligation resulting Item a psst event that

will probably result In ths transfer of funds to s third party snd ths amount dus to

seNe ths obligation csn be measured or estimated reliably. Creditors and provisions

ars normally recognised at their settlement amount after allowing for any trade

The charity does not acquire put options, derivatives or other complex Ifnsnctal Instruments.

p) Tsxatlon

The company ls considered to pass ths tests sst out in Paragraph 1 Schedule 6 of

the Finance Act 2010 and therefore it masts the definition of s charitable company for

UK corporation tsx purposes. Accordingly, the company is potentially exempt from

tsxatlon in respect of Income or capital gains received within categories covered by

Chapter 3 Part 11 of the Corporation Tsx Act 2010 or Section 256 of the Taxsgon of

Chargeable Gains Act 1992, to the extent that such Income or gains are applied

exduslvely to oharltsbls purposes.

q) Foreign currsnoles
Monetary assets and liabilities denominated In foreign currsndes ars iranslated into

sterling at rates of exchange ruling at ths balsnoe sheet date.

Transactions In foreign currencies are translated Into sterling at Ne rate ruling on the

date of the transaction.

Exchange gains and losses are recognised in the Statement of Finandal ActlvWes.

r) Pension scheme

The charity operates s defined contribu5on pension scheme for Its employees.

Pension costs are charged to the statement of financial activities and represent the

amounts paysbls to the scheme for the year. The assets of the scheme are held

separately from those of the charity.

13



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS

FOR THE YEAR ENDED 5 APRIL 2016

s) Ju gements an key sources of est mst on uncertainty

In the appltcegon of ths company's accounting policies, ths directors srs required to

make judgements, estimates and assumptions about the

carrying amount of assets snd liabilities that sre not readily sppaent from other

sources. Ths estimates snd associated assumptions are based

on historical experience snd other factors that ars considered to be relevant. Actual

results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.

Revisions to accounting estimates are rscogntsed In the period In which ths estimate

ls revised where the revision affects only that period, or In the period of the revision

and future periods where the revision sffeots both current snd future periods.

t) Concesslonsry Loan

The oherlty hss taken advantage of section 34 of FRS 102 to recognise the loan to Its

trading subsidiary as a concemlonery loan as the charity snd subsidiary form a publlo

benefh entity group. As such the charity Initially recognlses and measures the loan st

the amount paid, with the carrying amount adjusted In subsequent years to reflect

repayments snd any accrued Interest snd adjusted If necessary for any impairment.

14



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2016

2 Donations and legacies

Legades receivable

2016 2015
f f

347,143

347,143

Legades receivable were from the Estate of the late Betty Messenger.

3 Investment Income
2016

f
2015

f

Rental income
Income from listed investments

Interest receivable

771,436
16,880

160

742,602
9,103
3,794

788,478 755,499

Rental income is derived from Investment properties held by the Foundation and its

subsidiary. All investment income in both the current snd previous year relate to

unrestricted funds.

4 Expenditure

Raising funds

Grant maldng (note 6)

Direct costs Support costs

f f
631,436 267,127

462,229

2016
f

788,563
482 29

1N~ 15e 257 7 120

Raising funds
Grant making (note 5)

Direct costs Support costs

f
620,223 125,980
4 4 2

2015
f

646303
846 472

I'1666115 125 82 12 2815

16



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2016

4 Expendkure (contlnuedI

Supportcosts
Staff costs
Depreciation
IT and of8ce
Governance costs

2016 2015
6 6

57,137 54,951
162,261 11,282

36,147
37 729 23 600~25 727 78929

Governance costs

Audit fess
Legal fees

2016
6

37,729

2015

23,600

37,729 223D2

6 Grants payable 2015

Tommy's

Advocacy In Barnet
North London Hospice
The Art Stables
rtoyal National Children's Foundation

Ovarian Cancer Action

Slddz
Motor Neurone Disease Assodatlon

Stokenchuroh Parish Coundl
Norwood
Manor House Trust

Other

150,400
30,000
20,000
12,000

260,000

2,000
6,000

11,829

10,000

300,000
10,000

250,000
25,000

51,472

482,229 646,472

All grants are payabla to Ins8tutlons.



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2016

6 Analysis of staff costs snd key management

personnel
2016

f
2015

Wages end salaries
Sodal security costs
Pension costs

54,091
2,591

455

61,898
3,054

57,137 64,952

1hs ksy management personnel of the charity are considered to be Its trustees.

The charity trustees were not paid or received any other benefits from employment with

the Charity or Its subsidiary in ths year (2016:fnll). Trustee expenses of f1,141 (2016:

f5,600) were reimbursed during ths year. These expenses related to motor and all

trustees received them.

The average monthly head count was 2 (2015:2) and analysis of ths staff employees In

ths year were: 2016 2016

Administrative

There were no employees whose annual remuneration was f60,000 or mors.

The pension liability at the year end was nil (2015:nil).

17



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2015

7 Tangible fixed assets

Group

Cost or valuation
At 6 April 2015
Additions
Dlsposals

Fixtures,
fittings and
equipment

8

741,003

At 5 April 2016 741,003

Depreciation
At 6 April 2015
Depredatlori charge

At 6 April 2018

563,741
182,261

726,002

Net book value at 5 April 2016 15,001

Net book value at 6 April 2015

8 Tangible fixed assets

177,282

Charity

Cost or valuation
At 8 Aprg 2015
Addigons
Dlsposals
Revaluation

Fixtures,
fittings and
equipment

f

214,017

At 5 April 2016

Depreciation
At 6 April 2015
Charge for the year
Depredation charge
Eliminated on disposal
Eliminated on revaluation

214,017

163,478

At 5 Aprg 2016

Net book value at 6 April 2016

Net book value at 6 April 2015

18

214,017

~83.4'IB



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 6 APRIL 2016

9 Fixed asset Investments

Group
Investment
properties

6

Listed Antiques

securities and Jewellery
8 6

Total

Coat or valuation
At 6 April 2015
Additions
Transfers
Idlsposals
Revalua8on

15,637,323

(899,695)
1,300,000

759,778 99,236
471,150

(454,270) (99,236)
1,367

16,496,337
471,150

(1,453,202)
1,301,367

Value at 5 April

2016 16,037,627 778,025 16,815,652

Historical cost:
At 6 April 2016 1,833,137 739,585 2,572,722

At 5 April 2015 2,732,833 722,705 99,236 3,554,774



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 6 APRIL 2016

Fixed asset Investments (continued)

Charity Shares In

Investment subsidiary
properties companies

6 f
Listed Antiques and

securities Iewellery
8 f

Total
f

Costor
revaluation
At 6 APN 2015
Addmons
Transfers/disposals
Revaluation

9,770,757 289,343

(9,770,757)

759,778
471,160

(454,270)
1,367

99,236 10,919,114
471,150

(99436) (10,324,260)
1,367

Value at 5 April

2016

Historical cost:
At 5 April 2016

289 343 778 025

269,343 739,586

1,067,370

1,768,513

At 5 April 2015 2,219,486 289,343 722,705 99,236 4,053,475

No formal valuation of the Investment propstlss has been performed In the year. The valuation Is based

on a Trustees' valuation. The trustees ere of the opinion that the properties sre valued appropriately arid

they have agreed to arrange e formal valuation after ths year-snd.

Holdings of more
than 20%
The company holds more than 20'/. of the share capital of the following companies:

Company
Country of registration or Incorporation Shares Held

Subsidiary undertakings
Messenger Estates (Holdings) England and Wales

Limited

Messenger Estates Limited England and Wake

Class
Ordinary

Ordinary

100

The principal activity of these undertakings for ths last relevant 8nandal year was as follows:

Principal activity

Messenger Estates (Holdings) Intermediate holding company

Limited

Messenger Estates Limited Property investmsnt and Ietgng

Messenger Estates Limited is a wholly owned subsldtaty cf Messenger Estates (Holdings) Umlted. The

audited accounts for Messenger Estates (Holdings) Limited relate to the year ended 31 May 2016.
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THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2016

10 Debtors

Trade debtors
Other debtors
Concesslonary loan

Group
2016

f
177,762

2015 .

f
37,609
74,999
93,220

h arity
2016

f

12,773
9,994,394

2015
f

35,197
03,220

177,762 205,728 10,007,16? 128,417

ihe loan between The Betty Messenger Charitable Foundation and Messenger Estates Is a

concessionary loan st zero interest and with no repayment terms attached.

11 Creditors: amounts fatling due within one

year

Trade creditors
Other oredltors
Amounts owed to subsidiaries

Accruais

Group
2016

f
44,071

261,275

74,609

369.9S5

2015
f

49,530
171,769
47,544

137,888

406,731

Charity
2016

f

250,000

50,782

300,762

2015

28,290
165,992
143,712
89,718

437,712

12 Creditors: amounts falling due In greater than one year
Group

2016
f

450,000Grant commitments & 1 year

2015
f

250,000

Charity
2016

f
450,000

2015
f

250,000

13 Unrestricted
funds

Charity

450,000 260,000 450,000 260,000

Balance at
6 April 2016
As restated

f

Balance at 5

Income Expenditure Gains/losses April 2016
f f f f

General funds 11 799 583 507 800 823 899 59 799 11 423 355
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THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2015

IlMs t
funds

13 (continued)

Balance at
5 April 2014

f

Balance at 5

Income Expenditure Gains/losses April 2015

f f f f

General funds 11 915,897 842 068 969,645 11 255 11 799 663

Group

Balance at
6 Apdl 2016
As restated

f

Balance at 5

Income Expenditure Gains/losses April 2016

f f f

General funds 17 941 70 788 476 1 70 792 1,513 745 18 973 131

Balance at
6 April 2014

f

Balance at 5

Income Expenditure Galnsllosses April 2015

f f

General funds 18 120 460 1 102 642 1 292 675 1 265 17941702

14 Related party transactions

Induded in debtors is a balance for the sum of f9,994,394 (2015:f95,861) due Rom Messenger Estates

Limited. The loan is Interest free snd no lixed terms of repayment are attached to the loan.

Post year-snd, all the remaining properties heki In Betty Messenger Charitable Foundation were

transferred to Betty Messenger Estates Umked at market value.

lnvesments in subsidiaries

The consolidated statement of finandal actlvmes includes the results of Bstly Messenger Charitable

Foundation's (charity number 1149282) wholly owned subsldiaiy Messengar Estates Limited (company

number 00465048) . The summary performance of Messenger Estates Limited akxig Is as follows:

2016 2015
f f

)0990Le
Income from investments

K5990I0BEf
Raising funds

280,976 271,841

(446,894) (334,285)

Net gains( (losses) on invesbnents

Net Incomel(expenditure)
Including movemsnt In funds

Total funds brought forward

1,573,544

1)40 (626

6,390,481

(02& )

6,462,926

Total funds carried forward 7,798,107 6,390,482



THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2016

14 Related party transactions (continued)

Balance sheet of Messenger Estates

EbtatLIIaaata
Investment properties
Tangible assets

2016
f

18,037,627
16,001

2015

5,866,566
13,784

16,052,628 5,880,350

Qttmtt. aaaata
Debtors
Cash at bank and ln hand

164,988
1,685,060

173 173
442,840

~bill le
Creditors: amounts falling due within one year

1450,048

B9,175

ete, 013

64,881

Net current assets 1,780,873 651,132

Total assets less current liabilities

Creditors: amounts falling due In greater than one year

17,833,501 6,431,482

9,994,394

Total net assets

~Un asSI9IafLIttatIa

7,839,107 6,431,482

Ordinary share capital

General funds
Revaluation reserve

41,000
B,490,107
1,300,000

41,000
6,390,482

Totalfunds 7,839,107 6,431,482
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THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2016

14 Related party trsnsaotlons (continued)

Financial performance of ths Foundation

The Consolidated statement of finandal activities Indudes ths results of the Foundation's wholly owned

subsidiary Messenger Estates Ltd. The summary performance of ths Foundation alone Is ss follows:

2016
6

2015
6

507,500

Nst expenditure before investment gains/(losses)

Gains/(losses) on Investment assets

Net movement In funds

Total funds brought forward

Total funds carried forward

(823 899) (989 645)

(316,399) (127,589)

(59,799) 11,255

(376,198) (116,334)

11,799,583 11,915,897

11,423,365 11,799,563

Unrsstrktsd funds
11,423,365 11,799,563

1t 423,365 11,799,563

15 Commitments

There ere no 8nanctsl commitments other than those shown In the accounts end accompanying notes.

16 Subsequent Events

post yssr-end, all ths remaining properties held In Betty Messenger Charitable Foundation were

transferred to Betty Messenger Estates Limited at market value.

17 Operating Lease

At the year end, Betty Messenger Charitable Foundation had total future minimum lease receipts under

operating leases as follows:
2016 2015

E 6

Vyithln one year
Total

490 620 470,920
aaoeao are aae
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THE BETTY II/IESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)

FOR THE YEAR ENDED 5 APRIL 2016

18 Net cash (outflow)/lnflow from operating activities 2016
6

2015
6

Net movement In funds

(Gains)/losses on invesbnents
Dlvklends arid Interest from investments

Depredation and impairment of tangible fixed assets
Decrease/gncrease) In debtors
Increase/(decreese) in creditors

1,031,429

(1,613,745)
(17,040)
162,261
27,966

163,225

(178,778)

(11,255)
(9,477)
11,282

(74,028)
506,711

(145,904) 244,455

19 Prior year adjustment

The negative goodwill being carried in the accounts wes wdtten off as a prior period

adjustment - it had been canied In the balance sheet rather than being treated as s
donation, which was the nature of the transaction.

Ths impact of the prior year adjustment Is shown below:

Previously stated reserves st 6 April 2014
Prior year adjustment
Restated resenres brought forward

17,823,371
297 109

~ieO 5

Previously stated reserves at 6 April 2016
Pdor year adjustment
Restated reseNes brought forward

17,707,752
233,950

525551 2

Previously stated intangible fixed assets
st 6 April 2015
Prior year adjustment

(233,950)
255 555


