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THE BETTY MESSENGER CHARITABLE FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED § APRIL 2016

Public benefl{

In compliance with Section 17 of the Charitles Act 2011, when setting the cbjectives and planning
the work of the Charity for the year as outlined above, the trustees have given careful consideration
to the Charity Commission's general guidance on public benefit.

The trustees have pald due regard to guidance issued by the Charity Commlssion in deciding what
activitios the charity should undertake.

Achiavements and psrformance
Income from donations and legacles during the year amounted to £nil and rental income from the
Group's investment properties amounted to £788,476.

Fund raising expenditure Included £364,178 of refurblshment and repair costs for the properties.

Financlal review o
During the year the Group relied on rental income from its Investment property and nvestment
income, taising £788,476.

All the funds ars un-restricted. There are no funds in deficit at the date of the financial statements.
The Charity's financlal position at the balance sheat date Is sufficlent to meet ongolng expenditure
and commitmeants. The charity, howsver, [s rellant on fulure donations in order to be able to
support the charitable objectives.

The trusteas' powaers to invest are unrestricted. Af the balance sheet date, the Group has cash of
£2 784,671 on current and deposit accounts. The Group recorded a surplus of £1,031,429 for the

year.




THE BETTY MESSENGER CHARITABLE FOUNDATION

TRUSTEES' REPORT
FOR THE YEAR ENDED 5 APRIL 2016

Reserves policy

It Is the pollcy of the charity that unrestricted funds which have not been designated for a speolfic
use should be maintained at a level equivalent to between three and six month's expenditure. The
trusteas consider that reserves al this level wil ensure that, in the event of a significant drop In
funding, they will be eble to continue the charity’s current activitles while consideration Is given to
ways [n which additional funds may be raised.

Principal funding source

The principal funding source was the bulk of the assets of the late Betty Messengsr which is in
exceas of £17 million. There wil! be no fund raising activities as there is significant income already
derivad from the investments.

Plans for the future

The trustees have reviewed the operations of the Group and conciuded that the losses incurred In
operating the property portfolio limit the ability to support the charitable activities. The trustees have
therefore embarked on a strategy to dispose of the properties and invest the procesds to focus on
effective charitable donations. The trustees will adhere to the objectives and activities detailad
earlier In this repori.

On behalf of the board of trustees
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THE BETTY MESSENGER CHARITABLE FOUNDATION

INDEPENDENT AUDITORS' REPORT ‘
TO THE TRUSTEES OF THE BETTY MESSENGER CHARITABLE FOUNDATION

Independent Auditor’s Report to the trustess of The Betty Messenger Charitable Foundation

We have audited the financial statements of The Betty Messenger Charitable Foundation for the year ended 5
April 2016 which comprise Group Statement of Financial Activities, the Group and the Parent Charlty Balance
Sheets, the Group Statement of Cash Flows and the related notes. The financial reporting framework that
has been applied In thelr preparation Is applicable law and Unlted Kingdom Accounting Stendards (United
Kingdom Generally Accepted Accounting Practice) including FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of irsland®.

This report is made solely to the charity’s trustees, as a body, In accordance with regulations made under
saction 154 of the Charities Act 2011, Our audit work has hssn 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
purposs. To the fullast axtent permitted by law, we do not accept or assume rasponsibility to anyone other
than the charity and the charity’s trustees as a body, for cur audit work, for this report, or for the opinlons we
have formed.

Respactive responsibilities of trustess and auditor

As- explained more fully in the Trustees’ Responsibllities Statement set out on page 1, the trustess are
responsible for the preparation of the financial statemants and for being eatisfied that they give a true and fair
view.

Wae have baen appointed auditor under section 151 of the Charities Act 2011 and report in acoordance with
regulations made under section 164 of that Act. Our responsibility is to audit and express an apinion on the
financial statements In accordance with applicable law and International Standards on Auditing (UK and
ireland). Those standards require us to comply with the Auditing Practices Board's Ethioal Standards for
Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance that the financiel statements are free from material misstatement, whether
caused by fraud or aror. This includes an assessment of: whather the acocounting policies are appropriate to
the group's and parent charity's circumstances and have been consistently applied and adequately disclosed;
the reasonableness of significant accounting estimates made by the trustees; and the overall presentation of
the financlal statements. In addition, we read all the financial and non-financial information In the Trustaes’
Annual Report to identify material inconsistencies with the audited financial statsments and to identify any
information that Is apparently materially incorrect based on, or raterially inconsistent with, the knowledge
acquired by us in the course of performing the audit. }f we become aware of any apparent material
misstatements or inconsistencies we consider the implications for our report.




THE BETTY MESSENGER CHARITABLE FOUNDATION

INDEPENDENT AUDITORS' REPORT
TO THE TRUSTEES OF THE BETTY MESSENGER CHARITABLE FOUNDATION

Opinlon on financial statements

In our opinion the financlal statements:

e give a true and falr view of the state of the group’s and the parent charity's affairs as at B April 2016, and
of the group’s Incoming resourcas and application of resources for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice {applicabls to smaller entities); and

« have baen prepared in accordance with the requirements of the Charities Act 2011.
Matters on which we are requlred to report by exception

We have nothing to report in respect of the foliowing matters where the Charities Act 2011 requires us to
report fo you if, in our opinton:

e the Information given in the Trustees’ Annual Report is inconsistent in any material respect with the
financial statements; or

o suffidlent accounting records have not bsen kept; or

« the parent charlty's financial statements are not In agreement with the accounting records and returns; or

e we have notreceived all the Information and explanations we require for our audit.

Pfl ZLG)CL Lt

Price Balley LLP

7™ Floor

Dashwood House
69 Old Broad Straet
London EC2M 1QS
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THE BETTY MESSENGER CHARITABLE FOUNDATION
CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

FOR THE YEAR ENDED 5 APRIL 2016

2015
2016 2016 As restated
Unrestricted
Funds Total Funds Total Funds
Notes £ £ £
Income from;
Donations and legacies 2 - - 347,143
Investmants a 788,476 788,476 765,499
Total 788,476 788,476 1,102,642
Expenditure on:
Ralsing funds 4 788,563 788,563 646,203
Grant making 5 482,229 482,229 646,472
Total 1,270,792 1,270,792 1,292,675
Net gains/(losses) on Investments 1,613,745 1,513,745 11,255
Net Incomel{expendlture) 1,031,429 1,031,429 {178,778)
Net movement in funds 1,031,429 1,031,429 (178,778)
Total funds brought forward 17,941,702 17,841,702 18,120,480
Total funds carrled forward 18,973,131 18,973,131 17,941,702

All amounts relate to continuing activities of the group.

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




THE BETTY MESSENGER CHARITABLE FOUNDATION

BALANCE SHEETS
AS AT 5 APRIL 2016
Group Charity
2013 2015
Notes 2016  As restated 2018  As restated
£ £ £ £
Fixed Asssts
Tangible assets 7.8 15,01 177,262 - 163,478
Investments 9 16,815,652 16,496,337 1,087,370 10,919,114
16,830,653 16,673,609 1,087,370 14,082,592
Current assots
Debtors 10 177,762 205,728 10,007,167 128,417
Cash at bank and in hand 2,784,671 1,719,106 1,099,610 1,276,266
2,062,433 1,824,834 11,108,7 77 1,404,683
Liabllitles

Craditors; amounts falling
due within ona year " (369,955) (4086,731)

(300,782) (437,712)

Neot curront agsats 2592 418 1,518,1 03

10,805,995 966,972

Total assets less current llabilitles __ 19,423,131 18,191,702

11,873,365 12,049,664

Craditors: amounts falling
due [n greater than one

{450,000) (250,000)

11,423,365 11,799,563

11,423,365 11,798,563

year 12 (450,000) (250,000)
Total net agsels 18,973,131 17,941,702
Incoms funds;

Unrestrictad income funds 13 17,673,131 17,941,702
Revaluatior reserve 1,300,000 -
Total funds 13 15,973,131 17,841,702

11,423,365 14,799,663

The accounts were gpproved by the Trustess on ..5.\&.\‘..!3’... 4

PR R = WIRSCIT

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




THE BETTY MESSENGER CHARITABLE FOUNDATION

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 5 APRIL 2016

Notes 2016 2015
£ £

Cash flows from operating activites
Net cash (outflow)inflow from operating
activities 18 {145,904) 244 455
Investing activitios
Dividends and interest from investments 17,040 8,477
Proceeds on disposal of fixed asset Investments 1,194,428 -
Purchase of Investments - (355,061)
Net cash from Investing activities 1,211,469 {345,584)
Net movement In cash and cash
equlvalents In the reporting period 1,065,565 (101,129)
Cash and cash equivalents at the
beglnning of the reporting period 1,719,106 1,820,235
Cash and cash equivalants at the end
of the reporting perlod 2,784,671 1,719,106
Analysis of cash and cash equivalents
Cagh in hand 2,784,671 1,719,166
Total cash and cash equlvalents 2,784,671 1,719,106

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




THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 5 APRIL 2016

1 Accounting policles

Company information

The Betty Messenger Charitable Foundation is a charity domiciled in England and
Wales. The registerad office Is Tanaris House, The Common, Stokenchurch, HP14
3TZ. The charity registration number is 1148282,

The group consists of The Betty Messenger Charitable Foundation; Messenger
Estates Limited and Messenger Estates (Holdings) Limited.

a) Basis of preparation

The financial statements have baan prepared in accordance with Accounting and
Reporting by Charities: Staterment of Recommended Practice applicable to charities
preparing thelr accounts in accordance with the Financial Reporting Standard
applicable In the UK and Repubtic of Iratand (FRS 102) {effective 1 January 2015) -
(Charities SORP (FRS 102)}, the Financial Reporting Standard applicable in the UK
and Republic of reland (FRS 102) and the Companies Act 2008,

Botiy Messenger Charitable Foundation meets the definition of & public benefit entity
under FRS 102. Assats and liabilitles are initially recognised at historical costor
transaction value unless otherwise stated in the relevant accounting policy note(s).

b) Reconglilatlon with previous Generally Accepted Accounting Practice

In preparing these accounts, the Trustes have consldared whether In applying the
accounting policies required by FRS 102 and the Charities SORP FRS 102 the
restatement of comparative #ems was required.

No restatements were requirad, other than the reclassification of governance costs to
gupport costs.

¢) Going aoncern

The trustees consider that there are no materlal unceftainties about Betty Messenger
Charitable Foundatlon's ability to continue as & going concern.

d} Group financlal statemeants

The financlal statements consolidate the results of the charity and is whotly owned
subsidiaries Messenger Estatos {Holdings) Limited end Messenger Estates Limited
on a line-by-line basis. A separate Statement of Financlal Activities and income and
Expenditure Account for the charity has not been presentad because the charity has
taken advantage of the exemption afferded by section 408 of the Companias Act
2008.

Where an acqulsition is In substance a gift to the pairent charity (where the
consideration pald Is nli or 8 nominal amount) the surplus of the share of net asssts
acquired over the conslderation paid is recognised as a galn and Included In other
income In the consolidated Statement of Financlal Activities.

in ali other cases, the surplus of the share of net assets acquired over the
conslderation paid is taken to negative goodwill. Goodwilt is amortised over 5 years.

10




THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 5 APRIL 2016

) Fund accounting
Unrestricted funds are available to spend on activities that further any of the purposes
of charity.

f} Income

Income Is recognised when the charity has entitlermant to the funds, any parformance
conditions attached to the #em(s) of income have baan met, i ls probable that the
Income will ba recelved and the amount can be measured reliably,

Where income has related axpanditure (as with fundralsing or contract incoms), the
income and relatsd expenditure are reported gross in the Staternent of Financial
Activities,

Donations, grants and gifts are recognisad when recelvable. In the event that a
donation is subject to fuffilling petformance conditions before the charity is entitied to
the funds, the income |5 deferred and not recognised untll It is probable that those
conditions will be futiilled in the reporting period.

For legacies, entilement is taken on a case by case basis as the earlier of the date
on which: the charity is aware that probate has been granted, the estate has been
finalised and notification has been made by the oxecutor(s) to the charity that a
distribution will be made, or when a distribution is received from the estate. Recalpt
of a lagacy, In whole or In part, is only consldered probable when the amount can be
measured reliably and the charity has baen notified of the executor's Intention to
make & distribution. If the legacy s In the form of an asset other than cagh or an
asset listed on a recognised stock exchange, recognition i subject to the value of the
asset belng able to be reliably measured and title to the asset has passed to the

charity.

Ranta! inceme Is derived from Invesment properties and is accounted for in the
period in which the charity Is entiflad to the income on an accruals bagls.

g) Expenditure

Expenditure is recognised onca there ia & logal or constructive obligation to make a
paymerit to a third party, it Is probable that settlement will be required and the amount
of the cbligation can be measurad reliably. All expenditure is accountsd for on an
eccruals basis.

Support costs comprise those costs which are incurred directly in support of
expenditure on the objects of tho charity and Include governance cost, finance, and
office costs,

h} Grante payablo

Grants payable represent amounts awarded by the charity during the year for
charitable purposes. Grants payable are shown under creditors in the balance sheet
and represent the full liability to pay grants to recipients over the full duration of their
research projects. The grants are recognised as being payable once the recipient
has met the conditions for receipt and the grant has been minuted &t the trustees'
maeting.

11




THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 5 APRIL 2016

1) Tenglble fixed assets
All assets are capitatised at their historical cost when purchased.

Deprectation ls provided fo write off the cost or revaluated amount, less an estimated
residual valus, of all fixed assets evenly over their expacted economic useful lives on
a staright line basls as foliows:

Fixture & fitings 18%
Motor vehicles 20%

The need for any Impalrment of a fixed asset write-down is considered If there is
concem over the ¢armying value of an esset and ls assesad by comparing that
carrying value agalnst the value in use or realisable value of the asast when
appropriate.

j) Ravaluation of tangible fixed assets

The charity has adopted the revaiuation model to revalue items of freshold property
whosa fair value can be measured reliably, The favaluations shall ba made with
sufficlent reguiarity to ensure that the carrying amount does not differ materially from
that which would be determined using fair value at the end of the reporting perod.
Revaluation gains and losses are recognisad in the Statement of Financial Activilles
and added to reserves in a separate revaiuation reserve.

k) Investments
Listed securities are stated at open market value. The shares in the subsidiary
company are stated at costs lass any provision for diminution of value.

Antiques and Jewellery are stated at thelr open markat valus,

All gains and losses are taken to the Statement of Financial Activities as they arise.
Realised gains and losses on investments are calculated as the difference between
sales proceeds and thelr opaning carrying value or thelr purchase value if acquired
subsequent to the first day of the financial year. Unrealised gains and losses are
calculated as the difference betwaen the fair value at the year end and their carrying
value. Realised and unrealised Investment pains and losses are combined In the
Statement of Financial Activities.

1) Debtors

Trade and other debfors are recognised at the seitlement amount due after any trade
discount offered. Prepayments are valued at the amount prepaid net of any trade
discounts due. Accrued income ls included at the best estimate of the amounts
receivable at the balance sheet date. Rent deposits recoverable are all held by
independent Authoritias in accordance with law. Rent in advance Is racognised on
recaipt.
m) Cash at bank and In hand
Cash at bank and cash in hand includes cash and short term highly liguid
investments with a short maturity of three months or less from the date of acquisition
or opening of the deposit or similar account,

12




THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 5 APRIL 2016

n) Creditors

Creditors are recognised where the charity has a present obligation resulting froma
past event that wifl probably result in the transfer of funds to a third party and the
amount due 1o settle the obligation can bs measured or estimated reliably. Creditars
are normally recognised at their setilement amount after aliowing for any trade

o) Financial Instruments

Financia! assets end liabilities are recognised when the Group bacomes & party to
the contractual provisions of the Instrument. All financlal assets and liabllities are
initially recogniged at transaction price (including transaction costs). The charity and
group only have financial agsets and financial liabilities of a kind that qualify as basic
financial instrumaents. Basic financial ingtruments are initially recognised st
transgotion value and subsaquently measured at thair seftlement value.

Trade and other dabtors are recognised at the settiement amount due after any trade
discount offered. Prepayments ere valued at the amount prepaid net of any trade

discounts dus. Cash at bank and cash in hand includes cash and short term highly

liquid investments with a short maturity of three months or less from the date of

acqulsitton or openirig of the deposit or gimilar account. Creditors and provisions are
recognised where the charity has & present obligation resulting from a past event that

will probably resuit in the transfer of funds to a third party and the amount due to

settle the obligation can be measured o estimatad reliably. Creditors and provisions

are normally recognised at thelr settisment amount after allowing for any trade

The charity does not acquire put options, derivatives or other complex financtal nstruments.

p) Taxatlon

The company Is considered to pass the tests set out In Paragraph 1 Sohedule 8 of
the Finance Act 2010 and therefore it meets the definttion of a charitable company for
UK corporation tax purpoges. Accordingly, the company 18 potentially exempt from
taxation in respect of income or capital gains recaived within célegories covered by
Chapter 3 Part 11 of the Corporation Tax Act 2010 or Section 256 of tha Taxation of
Chargeable Geins Act 1892, to the axtent that such Income or gains are applied
exclusively to charitable purposes.

q) Forelgn currencles
Monetary assets and liabilities denominated In forelign currencies are transtated into
starling at rates of exchange ruiing af the balance sheet date.

Transactions in forelgn currencies are transtated Into sterling at the rate ruling on the
dste of the transaction.

Exchange gains and losses are recognised in the Statement of Financlal Activities.

r) Pension scheme

The charity operates & defined contribution pension scheme for its employees.
Pension costs are chargad fo the statement of financial activittes and repressent the
amounts payabls to the scheme for the year. The assets of the schems are held
saparately from those of the charity.

13




THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 5 APRIL 2016

8) Judgements and key sources of estimation uncertainty

in the application of the company's accounting policias, the directors are required to
make judgements, estimates and assumptions about the

carrying amount of essets and liabliities that are not readily appaent from other
sources. The estimates and assoclated assumptions are based

on historical experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are raviswad on &n ongoing basis.
Reviglons fo accounting estimates are recognised in the period in which the estimate
is revised where tha revision affects only that period, or in the period of the revision
and future periods where the revision affeots both current and future periods.

t) Concessionary Loan

The oharity has taken advantage of section 34 of FRS 102 to recogniss the loan to its
trading subsidiary as a concasslonary loan as the charity and subsidiary form & public
benefit entity group. As such the charity Inttially racognises and measures the loan at
the amount paid, with the carrying amount adjusted In subsequent years to reflect
repayments and any accrued interest and 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 Donatlons and legaclés 2016 2015
£ £
Lagacies recelvable - 347,143
- 347,143
Legacles recelvable were from the Estate of the late Betty Messenger.
3 Investment Income 2016 2015
£ £
Rental income 771,436 742,602
Income from listed investments 16,880 9,103
Interest receivable 160 3,784
788,476 755,489
Rental Income is dertvad from investment properties held by the Foundatton and its
subsidiary. All investment income in both the cutrent and previous year relate to
unrestricted funds.
4 Expenditure
Diract costs  Support costs 2016
£ £ £
Raising funds 531,436 257,127 788,563
Grant making {note 5) 482,229 - 482,229
1,013,665 267,127 1,210,192
Direct costs Support costs 2015
£ £ £
Raising funds 520,223 125,980 646,203
Grant making (note 5) 646,472 - 846,472
1,166,695 125,980 1,292 675

15




THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED § APRIL 2016

4 Expenditure (continued)

2016 2015
Support costs £ £
Staff costs 87,137 54 951
Depreciation 162,261 11,282
IT and office - 36,147
Governance costs 37,729 23,600
257,1 27 153,980
Govarnance costs 2016 2015
£ £
Audit foes 37.729 23,800
Legal fees ~ -
37,729 23,600
Grants payable 2016 2015
£ £
Tommy's 160,400 -
Advocacy in Barnat 30,000 -
North London Hosplce 20,000 10,000
The Art Stablas 42,000 -
Royal National Children's Foundation 250,000 -
Ovarian Cancer Action - 300,000
Skidz - 10,000
Motor Neurone Diseage Association - 250,000
Stokenchurch Parsh Council - 25,000
Norwood 2,000 -
Manor House Trust 6,000 -
QOther 11,828 51472
482,229 646,472

All grants are payable to Institutions.

16




THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2016

6 Analys!s of staff costs and key management

personnel 2016 2015

£ £

Wages and salaries 54,091 51,898

Soclal security costs 2,691 3,054
Pengion costs 455 -

57,137 54,952

The key management personne! of the charity are considered to bs lis trustees.

The charity trustees were not paid or received any other benefits from employment with
the Charlty or its subsidiary in the year (2015: £nil). Trustee expenses of £1,141 (2016;

£5,600) were reimbursed during the year. These expenses related to motor and ail
trustees recelved them.

The average monthly head count was 2 (2015: 2) and analyais of the staff employess in

the year were:
2016

Adminlstrative 2

2015

2

There were no employess whose annusl ramuneration was £60,000 or mora.
The pansion liabllity at the year and was nli (2015: nil).

17




THE BETTY MESSENGER CHARITABLE FOUNDATION
NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2016

7 Tangible fixed assets

Group Fixtures,
fittings and
asquipment
£
Cost or valuation
At 8 April 2015 741,003
Additions -
Disposals -
At 5 Aprii 2018 741,003
Reprectation
At 6 April 2015 563,741
Depreciation charge 162,261
At 5 Aprll 2016 726,002
Net book value at 5 April 2016 15,601
Net book value at 6 April 2015 177,262
T
Tangible fixed assots
Charity Fixtures,
fittings and
eguipment
£
Cost or valuation
AL B April 2015 214,017
Additions -
Disposals -
Revaluation -
At 5 April 2016 214,017
Depreciation
At 6 April 2015 50,539
Charge far the year -
Depreclation charge 163,478
Eliminated on disposal -
Eliminated on revaluation -
At 5 Aprii 2016 214,017
Net book value at § April 2016 -
Net book value at 8 April 2015 163.473_

18
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THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2016

9 Flxed asset Invastments

Group

Cost or vaiuation
AL 6 April 2015
Additions
Transfers
/disposals
Revaluation

Value at 5 Aprll
2016

Historical cost:
At 5 April 2016

At B April 2015

Investment Listed Antlques
propertles  securitles and Jewasllery Total
£ £ £ £
18,637,323 759,778 99,236 18,496,337
- 471,150 - 471,150
(899,696)  (454,270) (99,236)  (1,453,202)
4,300,000 1,367 - 1,301,367
16,037,627 718,025 - 16,815,652
1,833,137 739,585 - 2,572,722
2,732,833 722,706 $9,236 3,564,774
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THE BETTY MESSENGER CHARITABLE FOUNDATION

NOTES TO THE ACCOUNTS (CONTINUED)
FOR THE YEAR ENDED 5 APRIL 2016

9 Fixed asset investments (continued)

Charity
Shares In
investment subsidiary Listed Antiques and
propertles companies sacurities Jewollery Total

: £ £ £ £ £
Cost or

revaluatlon
At 6 April 2015 9,770,757 289,343 769,778 99,236 10,819,114
Additions - - 471,150 - 471,150
Transfers/disposals (8,770,757} - {(454,270) (69,236) (10,324,260)
Revaluation - - 1,367 - 1,367
Value at 5 April
2016 - 289,343 778,025 - 1,067,370
Historical cost: '
At 5 April 2016 - 289,343 739,585 - 1,768,513
At 5 April 2015 2,219,488 289,343 722,705 99,236 4,053,476

No formal valuation of the investment propeties has baen performed in the year. The valuation ls based
on a Trustess' valuation. The trustees are of the opinion that the proparties are valued appropriately and

they have agread to arrange & formal valuation after the year-end.

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

Company Country of reglstration or Incorporation Shares Held
Subsidiary undertakings Class
Messenger Estates (Holdings) England and Walas Ordinary
Limited

Messenger Estates Limited England and Wales Ordinary

Tha principal activity of these undertakings for the last relevant financial year was as follows:

Principal activity
Messenger Estates (Holdings) Intermediate holding company
Limited
Messenger Estates Limitad Property investment and letting
Messenger Estates Limiled is a wholly owned subsidiary of Massengar Estates {Holdings) Limited.
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 Group Charity
2016 2015 . 2018 2015
£ £ £ £
Trade debtors - 37,6509 - -
Other debtors 177,782 74,999 12,773 35,197
Concésslonary loan - 93,220 9,004,394 83,220
177,762 205,728 10,007,167 128,417
The loan batwean The Betty Messenger Charitable Foundation and Messenger Estates is a
concessionary loan at zero interest and with no repayment terms atlached.
41 Creditors: amounts faliing dus within ona Group Charity
year 2016 2015 2016 2015
£ £ £ £
Trads creditors 44,071 49 530 - 28,290
Other creditors 261,275 171,769 250,000 165,992
Amounts owed to subsidlaries - 47 544 - 143,712
Accruals 74,609 137,888 50,782 99,718
369,955 406,731 300,782 437,712
'
12 Creditors: amounts falling dus In greater than one year
Group Charity
2016 2015 2016 2015
£ £ £ £
Grant commitments > 1 year 450,000 260,000 450,000 250,000
450,000 250,000 450,000 250,000
13 Unrestricted
funds
Charity
Balance at
5 Aprll 2015 Batance at 5
As restated Income Expenditure Galns/losses Aprit 2016
£ £ £ £ £
General funds 14,799 563 507,500 (823,899) (69,799) 11,423,363
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Unresiricted
funds Balance at Batance at 5
13 {continuad) 5 April 2014 Income Expsnditure Gains/losses Aprll 2015
£ £ £ £ £
General funds 11,916,897 842,066 {969,645) 41,256 11,799,663
Group
Batance at
5 April 2015 Balance at 8
As restated Income Expenditure Gainsllossss Aprii 2018
£ £ £ £ £
Goneral funds 17,041,702 788476 __ (1 .270,792) 1,513,745 18,873,131
Balance st Balance at5
& April 2014 Income Expenditure Gainsflosses Aprll 2015
£ £ £ £
General funds 18,120,480 1,102,842 {1,292 675} 11,255 17,941,702

14 Related party transactions

Included in debtors is a balancs for the sum of £8,894,394 (2015: £95,861) due from Massenger Estates
Limited. The loan Is interest frae and rio fixed terms of repayment are attached to the loan.

Post ysar-and, all the remaining properties heid in Betty Messenger Charitable Foundation were
transferred to Betty Messenger Estates LimHed at market value.

Invesments in subsidiaries

The consolldated statement of financlal activities includes the results of Betty Messenger Charitable
Foundation's (charity number 1149282) wholly owned subsldiary Messenger Estates Limited (company
number 00465048) . The summary parformance of Messenger Estates Limitad atong is as follows:

2016 2015
£ £
Ingome
Iricome from investmants 280,976 271,841
Expenditure
Ralsing funds (446,894) (334,285)
Net gains/ (fosses) on invastments 1,573,644 -
Net Incomef{expsnditure} 1,407,626 {62,444)
Including movement in funds
congcitiatior

Total funds brought forward 6,390,481 6,452,926
Total funds carrlad forward 7,708,107 6,390,482
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14 Related party transactions {continued)

Balance shest of Messenger Estates

2016 2015
£ £
Elxed Asgots
Investment properties 16,037,627 5,866,566
Tangible assels 15,001 13,784
186,052,628 5,880,350
Curront assets
Dabtors 164,988 173,173
Cash at bank and in hand 1,685,060 442 840
1,850,048 616,013
Liabllitles
Creditors: amounts falfing due within one year 69,175 64,881
Neot current assats 4,780,873 551,132
Total assets less current llabillties 17,833,501 6,431,482
Craditors: amounts falling due in greater than one year 9,994,394 -
Total not assets 7,830,107 6,431,482
Unrestricted funds '
Ordinary share capital 41,000 41,000
QGeneral funds 6,498,107 6,390,482
Revaluation reserve 1,300,000 -
Total funds 7,839,107 6,431,482
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14 Related party transactions (continued)
Financial performance of the Foundation
The consolldated statement of financial activities Includes the results of the Foundation's wholly owned
subsidiary Messenger Estates Ltd. The summary performance of the Foundation alone Is as follows:

20186 2015

£ £

Income 507,500 842,056
Expendlture (823,899) (969,645)
Net expandlture before investment galns/(losses) | (316,399) (127,589)
Gains/{losses) on Investment assets {59,789) 11,265
Net movement In funds (376,198) (116,334)
Total funds brought forward 11,799,563 11,915,897
Total funds carrled forward 11,423,365 11,.799,503
W&i 11,423,365 11,799,563

11,423,365 14,799,563

1§ Commitments

There are no financial commitments other than those shown in the accounts and acoompanying notas.
168 Subsequent Events

Post year-end, all the remaining proparties held in Betly Messenger Charitable Foundation were
transforred to Betty Messenger Estates Limitad at market value,

{7 Operating Lease

At the year end, Betly Messenger Charitable Foundation had total future minimum lease receipts under
operating leases as follows:

2016 2015

£ £

Withln one year 490,620 470,820
Tatal 490,620 470,920
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18 Net cash (outflow)finflow from operating activitios 2016 2015
£ £

Net movement in funds 1,031,429 (178,778)
(Gains)losses on investments (1,613,745) {11,236)
Dividends and interast from investments (17,040) (8,477)
Depreciation and impairment of tangible fixed assets 162,261 11,282
Decreass/{increase) In debtors 27,966 {74,028)
Increase/{decrease) in creditors 163,225 506,711
{145,904) 244,455

19 Prlor year adjustment

The negative goodwill baing carred in the accounts was written off as a prior period
adjustment - it had been carmied in the balance sheest rather than being treated as &
donation, which was the nature of the transaction.

The impact of the prior year adjustment is shown below:

Previousty stated resarves at 6 April 2014 17,823,371
Prior year adjustment 287,108
Restated ressrvas brought forward 15I1 20250_
Previously stated raserves at 6 April 2016 17,707,762
Prior year adjustment 233,950
Restated reserves brought forward 1?1941 ,ﬁiz
Praviously stated intangible fixed assets
at 6 Aprit 2016 (233,850)
Prior year adjustmaent 233,950
|======|==:nm
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