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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

The Charity Trustees present their report and financial statements for the year ended 31 March 2016. 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 1 November 1714

Charity Registration Number 209212

Trustees Christopher John Butcher

The Hon Felix Geoffrey Warnock

Sir Henry Egerton Aubrey-Fletcher

Mary Ann Corinna Howard Sieghart - Retired 9th June 2016

Timothy Hugh Wilson

Ellen Charlotte Schroder 

Richard Duncan Morrison

Margaret Casely-Hayford - Appointed 24th August 2016

Power to Appoint New Trustees The Will and Section 36 of Trustee Act 1925 empower the 

Trustees to appoint new Trustees.

Nature of Governing Instruments Will  13 September 1714

Court Order 22 July 1935

Charity Commission Scheme which      

remains effective 22 February 1978

Charity Commission Scheme which      

remains effective 27 May 2002
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Information Required Under Section 144 Of The Charities Act 2011

Administrator The Trust Partnership

6 Trull Farm Buildings, Tetbury

Gloucestershire

GL8 8SQ

Bankers C Hoare & Co

37 Fleet Street

London

EC4P 4DQ

Solicitors Veale Wasbrough Vizards

Barnards Inn, 86 Fetter Lane

London

EC4A 1AD

Auditors FKCA Limited

Prospero House

46-48 Rothesay Road

Luton

LU1 1QZ

Stockbrokers Rathbone Investment Management Limited

1 Curzon Street

London

W1J 5FB

Land Agent and Chartered Richard Drew FRICS FAAV

Surveyor Carter Jonas

Anchor House

269 Banbury Road

Summertown

Oxford

OX2 7LL

Principal Office 6 Trull Farm Buildings, Tetbury

Gloucestershire

GL8 8SQ
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Structure, Governance and The Radcliffe Trust was established in 1714 as a charitable trust under 

Management the will 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.

The will of Dr John Radcliffe dated 13 September 1714 and Section 36

of The Trustees Act 1925 empower the Trustees to appoint new Trustees.

The Board keeps the skill requirements for the Trustee Body under 

review and in the event that a Trustee permanently retires or additional

new Trustees are required the Board will recruit new Trustees.

The induction process for any newly appointed Trustee comprises an

initial meeting with the Chair and the Board, followed by a briefing on

investment  strategy,  the  grant  making  process and  powers  and 

responsibilities of the Trustee Board. The welcome pack includes a brief

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 Charity Commission's guidance 'The Essential Trustee: What You

Need to Know'.

The day to day administration of the charity is managed by The Trust

Partnership.

Key Management Personnel The Trustees are the key management of the charity and are responsible for 

controlling, running and operating the charity on a day to day basis.

The Trustees receive no remuneration.
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

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.  Particular interests 

within music education are music for children and adults with special needs, youth 

orchestras and projects at secondary and higher levels, including academic research. 

The Trustees respond to applications and also initiate their own projects.

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

underpin the UK’s traditional cultural heritage and craft sectors. This includes support 

for craft and conservation training, for practical projects and for strategic projects 

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

committed to flexible, open and inclusive grant-giving and will also consider other 

projects, should they fall broadly within its remit.  It aims to promote standards of 

excellence through all its support.

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

www.TheRadcliffeTrust.org.

Prior to consideration at bi-annual Trustee meetings, applications for grants are 

assessed by specialist advisers and the Music Panel or Heritage & Crafts Committee. 

The adviser to the Music Programme is Mrs Sally Carter and the adviser to the 

Heritage & Crafts Programme is Ms Carole Milner.

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 activities and setting the grant making policy for the 

year.
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Financial Review Income for the year ended 31 March 2016 amounted  to 

£499,983 (2015 £659,875). During the year ended 31 March 2016 the

sum of £340,799 (2015 £300,686) was awarded as grants and donations,

£10,000 (2015 £21,190) of which related to extraordinary grants to mark the three

hundreth anniversary of the death of Dr John Radcliffe and £20,000 in Awards 

made under the Balfour Scheme (2015 NIL).

After expenses, net expenditure before investment gains totalled £33,771

(2015 net income £123,699) which was deducted from the total funds balance 

brought forward.

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

underlying value in line with inflation, while seeking to maximise total return from 

the existing capital base by investing in solidly based high yielding UK stocks and 

other stocks held for capital growth.

Excluding compensation received from Credit Suisse in 2015, investment income

 increased overall by 10.93% to £258,604 (2015 £234,854).

The property income decreased overall by 8.31% to £241,379 (2015 £263,623).

The Trustees also seek to maximise income from property rental.

Freehold Investment Properties The Trust owns several farmland, commercial and residential properties

which generate rental income.

During the accounting year Carter Jonas forward rents received to the

Trustees' bank account and inform the Administrator of the amounts.

At 31 March 2016 there were no late payments outstanding for rent.

Carter Jonas have supplied the Administrator with an account in respect

of rents for the year to 31 March 2016.

Richard Drew of Carter Jonas delivers a detailed written Property

Report including an account of income and expenditure at every Trustees'

meeting; he attends at least one of the half-yearly meetings

when he comments on significant items in his Report and requests the

Trustees' instructions where their decision is required.

When a decision is required between meetings the issues are reported

to the Administrator and to the Chairman, and circulated to all Trustees

as necessary.
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Freehold Investment Properties In addition to the controls set out above, Veale Wasbrough Vizards hold

( Continued ) the Property deeds in their custody on behalf of the Trustees. Approval

of all the Trustees is required for any Property transaction and the 

signatures of at least three Trustees is required to deliver the title to any

Property owned by the Trust. Carter Jonas and Veale Wasbrough 

Vizards have no general authority to bind the Trustees in respect of

Property matters.

In accordance with Charity Law, no disposal  of  Property  takes  place 

unless  appropriate  advice  to  that  effect  has  been  received  by  the

Trustees from Richard Drew.

Reserves Policy and Budget The Trust will hold in reserve suitable funds to cover up to three months

normal operating expenditure and six months normal grant expenditure.

The Trust also holds some funds in reserve which it intends to spend between

2015 and 2018 making grants to celebrate the Trust's Tercentenary.

In emergency situations the Chairman  has  the  right  to  make  ad  hoc 

grants up to a total of £5,000 between meetings, normally obtaining the

agreement of at least one other Trustee.

Taxation Under existing law the Trust is exempt from income tax, inheritance tax

and capital gains tax.

Investment Powers, Policy and As contained in the Charity  Commission  Scheme  dated  27 May 2002

Performance which provided that in addition to any other powers which they have, the

Trustees may exercise the powers to invest under the Trustee Act 2000

in furtherance of the objects of the charity.

The Trust employs Rathbone Investment Management Limited as

investment advisers and managers. 
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Investment Powers, Policy and The Trust’s liquid assets are invested with the objective of producing a growing 

Performance (continued) stream of income and capital return while protecting the real value of the endowment.

This is achieved through two balanced portfolios (the General Fund and Income 

Savings Fund), which consist of fixed income securities, UK and overseas equities

and alternative assets.

The General Fund and Income Savings Fund returned -1.1% and -1.5%

respectively over the twelve month period to 31 March 2016.

The total asset split was as follows:

Asset Class Asset Value Asset % of Estimated Estimated

at 31 March Total Assets Gross Annual Gross Annual

2016 Income Yield (%)

£ £

Fixed Income £1,277,082 17.2% £67,047 5.3%

UK Equities £3,951,666 53.3% £156,091 4.0%

Overseas Equities £1,570,548 21.2% £14,920 1.0%

Alternatives £297,776 4.0% £15,038 5.1%

£7,097,072

Cash £312,989 4.2% £626 0.2%

TOTAL £7,410,061 100% £253,722 3.4%

Risk Management The Trustees have identified 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

specialist advisers, their legal adviser and their administrator, The Trust

Partnership, to be well qualified and with a sufficiently broad range of

experience to undertake their duties effectively and properly. The Trustees

are well briefed and committed to further the objects of the Charity and 

have in place effective 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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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Risk Management (continued) Operational

All grant applications are scrutinised by the administrators, the specialist

advisers and members of the Music Panel or Heritage & Crafts Committee

and recommendations are submitted to Trustees. The Trustees themselves

are sufficiently qualified 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 the funds if they cease operating within one year of the grant. All

beneficiaries awarded grants by instalment need to submit a report which

is approved by the appropriate authority before each instalment is paid.

Beneficiaries are visited from time to time although it is not considered 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 in this work. Electronic files are backed up daily and a further

monthly backup is stored off site.

Financial

The Trust has significant assets in property and under investment. These

are managed by professional agents and protected in the last resort by

each company's Professional Indemnity Policy.

Agents report regularly in person to the Trustees when investment

strategies are reviewed to take advantage of prevailing conditions. The

investment policies are recorded.

Budgets and management accounts are prepared by The Trust Partnership

for Trustee meetings and accounts are also prepared by them for audit.

The Trustees believe that the reports they receive and the scrutiny of

their advisers leave little risk of misinterpretation or mismanagement.

Reputational

The Trustees believe that there is little risk to the reputation of the 

Charity through its association with its advisers and with its beneficiaries.

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 ensuring that controls exist

over key financial systems and by examining the operational and business

risks faced by the Charity, they have established effective systems to 

mitigate those risks.
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Grant Commitment Policy Grants are made on the following terms and conditions

1. The grant is made only for the purposes agreed by the Trust and

awards are based upon the information supplied in the application.

2. Beneficiaries must request the Trust's permission before implementing

any variations. The Trust reserves the right to reclaim any grant or part of

a grant which has not been used for the purposes agreed.

3. Beneficiaries must inform the Trust of any underspend in a grant and

any decision to withold or reclaim any part of a grant shall be at the sole

discretion of the Trust.

4. Organisations must keep proper and up-to-date records and accounts

that show how the grant is being used. The financial records should be

available to representatives of  the Trust for inspection at reasonable 

notice.

5. Grants should be spent within one year of being awarded, unless 

otherwise agreed.

6. Grant recipients must acknowledge the support of the Trust in any 

reports, presentations or promotional material related to their funded 

project.

7. Organisations and individuals will be expected to repay grants if they 

are found to have acted fraudulently or negligently. Any inaccurate 

disclosure or failure to disclose relevant information requested, will be 

grounds for seeking immediate repayment of any grant made.

8. Grants are made for the use of a particular organisation and are not

transferable.

9. Any grant awarded cannot be used to pay for expenditure incurred 

or committed prior to the date of the grant notification letter.

10. The payment of any instalment of a grant is conditional upon funds being

available to make that 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.
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The Radcliffe Trust

TRUSTEES' ANNUAL REPORT
at 31 March 2016

Expenses Payment Procedure (continued)

Claims for out of pocket expenses of Trustees and advisers are sub-

mitted to the Administrator accompanied by vouchers for the relevant 

expense, where necessary. Expenses are settled by payment authorised by

two signatories.

Future Plans The Trustees will continue to undertake activities over and above their normal

grant making, to mark the three hundredth anniversary of the death of Dr John

Radcliffe. These include special events as well as strategic grants and 

programmes.

Statement of Trustees' responsibilities for 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 to:

● 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 charities preparing their accounts in accordance with the Financial Reporting Standard 

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

● make judgements and estimates that are reasonable and prudent;

● state whether applicable United Kingdom Accounting Standards have been followed, subject to any material 

departures disclosed and explained in the accounts; and

● prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity

will continue in operation.

The trustees are responsible for keeping proper accounting 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 Charities 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 and other

irregularities.

Approved by the Trustees on:

-------------------------------------------------------

Date

and signed on their behalf by:

-------------------------------------------------------

Trustee
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INDEPENDENT AUDITORS' REPORT

To the Trustees of The Radcliffe Trust - A Registered Charity

We have audited the financial statements of The Radcliffe Trust for the year ended 31 March 2016  which

comprise the Statement of Financial Activities, the Balance Sheet, the Statement of Cashflows, the Property Income Account and

related notes 1 to 14. The financial reporting framework that has been applied in their preparation is applicable

law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

This report is made solely to the Trustees in accordance with Section 144 of the Charities Act 2011.  Our

audit work has been undertaken so that we might state to the 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 responsibility to anyone other than the Trustees, for this report, or for the opinions we

have formed.

Respective responsibilities of trustees and auditors

As explained more fully in the Trustees' Responsibilities Statement set out on page 12, the trustees are 

responsible for the preapration of financial statements which give a true and fair view.

We have been appointed as auditors under section 144 of the Charities Act 2011 and report in accordance 

with regulations made under section 154 of that Act. Our responsibility is to audit and express an opinion 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 (APB's) Ethical 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 financial statements are free from material misstatement, whether caused

by fraud or error. This includes an assessment of: whether the accounting policies are appropraite to the

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 financial statements.

In addition, we read all the financial and non-financial information in the financial statements to identify material

inconsistencies within the audit financial statements. If we become aware of any apparent material

mistatements or inconsistencies we consider the implications for our report.

Opinion

In our opinion the financial statements:

●  give a true and fair view of the state of the charity's affairs as at 31 March 2016, and of its incoming 

    resources and applcation of resources, for the year then ended;

●  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; 

●  have been properly prepared in accordance with the Charities Act 2011.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities Act 2011 requires us to report

to you if, in our opinion:

●  the information given in the Trustees' Annual Report is inconsistent in any material respect with the financial 

    statements: or

●  sufficient accounting records have not been kept; or

●  the financial statements are not in agreement with the accounting records and returns: or

●  we have not received all the information and explanations we require for our audit.

Signed: ………………………………. FKCA Limited

Statutory Auditor

Date: ………………………………… Prospero House, 46-48 Rothesay Road

Luton, Bedfordshire, LU1 1QZ

Page 13



The Radcliffe Trust

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2016

Restated

Expendable Total Total

Endowment Income 2016 2015

Note £ £ £ £

INCOME

    Income from investments 5 - 258,604 258,604 396,252

    Property income (page 18) - 241,379 241,379 263,623

TOTAL INCOME - 499,983 499,983 659,875

EXPENDITURE ON RAISING FUNDS

    Investment managers' fees 40,986 3,799 44,785 44,842

    Property expenses (page 18) 5,756 27,304 33,060 53,918

    Legal & administration fees (page 18) - 7,839 7,839 7,844

TOTAL EXPENDITURE ON RAISING FUNDS 46,742 38,942 85,684 106,604

GROSS INCOME (46,742) 461,041 414,299 553,271

Expenditure on charitable activities 2

    Grant expenditure - 340,799 340,799 360,506

    Costs of grant making - 107,271 107,271 128,885

Realised and unrealised gains on

    investment assets 4 308,218 28,744 336,962 (433,085)

Realised gains on property disposals 6 - - - (150,000)

Unrealised gains on revaluation of

    properties 6 (329,500) - (329,500) (585,500)

TOTAL EXPENDITURE 25,460 515,756 541,216 (572,590)

NET (EXPENDITURE)/INCOME AND NET (25,460) (15,773) (41,233) 1,232,465

MOVEMENT IN FUNDS

TOTAL FUNDS BROUGHT FORWARD 18,010,084 901,260 18,911,344 17,678,879

TOTAL FUNDS CARRIED FORWARD 17,984,624 885,487 18,870,111 18,911,344
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The Radcliffe Trust

STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 31 March 2016

Prior Year Full Fund Comparative

Expendable Total

Endowment Income 2015

Note £ £ £

INCOME

    Income from investments 5 - 396,252 396,252

    Property income (page 18) - 263,623 263,623

TOTAL INCOME - 659,875 659,875

EXPENDITURE ON RAISING FUNDS

    Investment managers' fees 40,928 3,914 44,842

    Property expenses (page 18) 31,342 22,576 53,918

    Legal & administration fees (page 18) - 7,844 7,844

TOTAL EXPENDITURE ON RAISING FUNDS 72,270 34,334 106,604

GROSS INCOME (72,270) 625,541 553,271

Charitable activities 2

    Grant expenditure - 360,506 360,506

    Costs of grant making - 128,885 128,885

Realised and unrealised gains on

    investment assets 4 (404,016) (29,069) (433,085)

Realised gains on property disposals 6 (150,000) - (150,000)

Unrealised gains on revaluation of

    properties 6 (585,500) - (585,500)

TOTAL EXPENDITURE (1,067,246) 494,656 (572,590)

NET (EXPENDITURE)/INCOME AND NET 1,067,246 165,219 1,232,465

MOVEMENT IN FUNDS

TOTAL FUNDS BROUGHT FORWARD 16,942,838 736,041 17,678,879

TOTAL FUNDS CARRIED FORWARD 18,010,084 901,260 18,911,344
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The Radcliffe Trust

BALANCE SHEET
as at 31 March 2016

2016 2015

Note £ £

FIXED ASSETS

Freehold investment properties 6 9,787,000 9,457,500

Investments 4 7,097,079 7,612,763

16,884,079 17,070,263

CURRENT ASSETS

Debtors 7 42,370 1,456,191

Cash at bank 2,172,700 628,194

2,215,070 2,084,385

LIABILITIES: amounts falling due within one year 8 (156,838) (163,224)

NET CURRENT ASSETS 2,058,232 1,921,161

TOTAL ASSETS LESS CURRENT LIABILITIES 18,942,311 18,991,424

LIABILITIES: amounts falling due in more than one year 8 72,200 80,080

NET ASSETS 18,870,111 18,911,344

Representing:

FUNDS 13

Unrestricted

    Expendable Endowment 17,984,624 18,010,084

    Income account 885,487 901,260

TOTAL CHARITY FUNDS 18,870,111 18,911,344

0 0

Approved by the Trustees on:

-------------------------------------------------

Date

and signed on their behalf by:

-------------------------------------------------

Trustee
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The Radcliffe Trust

STATEMENT OF CASHFLOWS
for the year ended 31 March 2016

2016 2015

Note £ £

CASH FLOWS FROM OPERATING ACTIVITIES: See below

Net cash used in operating activities 1,107,180 (1,660,756)

Cash flows from investing activities:

Dividends and interest from investments 258,604 396,252

Sale proceeds from disposal of investments 750,573 805,358

Acquisitions of investments at cost (571,851) (1,167,528)

Proceeds from sale of properties - 1,450,000

Net cash used in investing activities: 1,544,506 (176,674)

Change in cash and cash equivalents in the reporting period 1,544,506 (176,674)

Cash equivalents at the beginning of the reporting period 628,194 804,868

Cash and cash equivalents at the end of the reporting period 2,172,700 628,194

0 0

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

Net Income/(expenditure) for the reporting period

per the statement of financial activities (41,233) 1,232,465

Adjustments for:

(Gains)/losses on investments 336,962 (433,085)

(Gains)/losses on properties (329,500) (735,500)

Dividends and interest from investments (258,604) (396,252)

(Increase)/decrease in debtors 1,413,821 (1,417,461)

Increase/(decrease) in creditors (14,266) 89,077

Net cash used in operating activities 1,107,180 (1,660,756)
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The Radcliffe Trust

PROPERTY INCOME ACCOUNT
for the year ended 31 March 2016

Expendable Total Total

Endowment Income 2016 2015

RENTS RECEIVABLE £ £ £ £

Farms - 124,400 124,400 146,646

Commercial - 116,000 116,000 116,000

Residential - - - -

Wayleaves - 979 979 977

OTHER INCOME

Other - - - -

- 241,379 241,379 263,623

Expendable Total

Endowment Income 2015

RENTS RECEIVABLE £ £ £

Farms - 146,646 146,646

Commercial - 116,000 116,000

Residential - - -

Wayleaves - 977 977

OTHER INCOME

Other - - -

- 263,623 263,623

Expendable

Endowment Income 2016 2015

OUTGOINGS £ £ £ £

Repairs - 5,632 5,632 2,325

Insurance - 5,831 5,831 5,440

Subscription - - - 1,195

Management fees and expenses - 11,022 11,022 12,344

Professional fees 5,756 - 5,756 30,001

Security and sundry - - - 5

Write off of duplicated rental income - 2,200 2,200 -

Irrecoverable VAT - 2,619 2,619 2,608

5,756 27,304 33,060 53,918

Expendable

Endowment Income 2015

OUTGOINGS £ £ £

Repairs - 2,325 2,325

Insurance - 5,440 5,440

Subscription - 1,195 1,195

Management fees and expenses - 12,344 12,344

Professional fees 29,826 175 30,001

Security and sundry - 5 5

Irrecoverable VAT 1,516 1,092 2,608

31,342 22,576 53,918

Income 2016 2015

LEGAL AND ADMINISTRATIVE FEES £ £ £

Administration 6,868 6,868 6,385

Legal fees 306 306 1,081

VAT irrecoverable 665 665 379

7,839 7,839 7,844

Income 2015

LEGAL AND ADMINISTRATIVE FEES £ £

Administration 6,385 6,385

Legal fees 1,081 1,081

VAT irrecoverable 379 379

7,844 7,844
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

1. ACCOUNTING POLICIES

The financial statements are prepared in accordance with Statement of Recommended Practice, 

'Accounting by Charities' (revised 2015) and with the relevant accounting standards and comply with 

the Charities Acts 2011. The principal accounting policies adopted are as follows:

Accounting convention

The financial statements are prepared under the historical cost convention, modified to include the 

revaluation of fixed asset investments and investment properties.

Reconciliation with previous Generally Accepted Accounting Practice

FRS102 and the Charities SORP FRS 102 the restatement of comparative items was required. Restatements 

required as detailed in note 14. In accordance with the requirements of FRS 102 a reconciliation of opening 

balances and net income/(expenditure) for the year is provided with the net income/(expenditure) under 

previous GAAP adjusted for the presentation of investment gains/(losses) as a component of reported income. 

63,880

1,168,585

1,232,465

Funds

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

The income fund comprises undistributed income being retained for the forthcoming tercentenary

and other special projects.

Under the Charity Commission Scheme dated 27 May 2002, the Trustees were empowered  to invest

under the Trustee Act 2000 in furtherance of the objects of the charity. The Trustees have exercised

this power and the restricted funds of the General Fund and the Income Account were consolidated

with their respective Free Funds.

Grants payable

Provision is made for grants irrevocably committed during the year. Where a grant is payable in 

instalments, the future instalments are conditional on satisfactory progress reports being submitted and

these grants are reviewed annually.

Properties

Properties are valued at estimated market value and the latest known historic values are noted.

An independent valuation was carried out during the year by Richard Drew FRICS  FAAV,

and  this valuation has been included in the financial statements. The  surplus / ( deficit ) on 

revaluation is accounted for in the Statement of Financial Activities.

Quoted Investments

Quoted investments are valued in the balance sheet at market value. The realised gain / ( loss ) in the

year on disposals of investments is the difference between the amount at which the investment  was 

valued at the beginning of the year, or cost if purchased during the year, and the sale proceeds.

The net gain / (loss) on revaluation and disposal of investments is shown in the Statement of Financial

Activities.

Debtors

Debtors are recognised at the settlement amount, less any provision for non-recoverability. Prepayments 

are valued at the amount prepaid. They have been discounted to the present value of the future cash receipt

where such discounting is material.

Cash at bank and in hand

Cash at bank and in hand represents such accounts and instruments that are available on demand or have 

a maturity of less than three months from the date of acquisition.

Creditors and provisions

Creditors and provisions are recognised when there is an obligation at the balance sheet date as a result of a 

past event, it is probable that a transfer of economic benefit will be required in settlement, and the amount of the 

settlement can be estimated reliably. Creditors and provisions are recognised at the amount the charity 

anticipates it will pay to settle the debt. They have been discounted to the present value of the future cash 

payment where such discounting is material.

In preparing the accounts, the Trustees have considered whether in applying the accounting policies required by 

Reconciliation of reported net income 

Reported net income before transfers as previously stated

Adjustment for gains/(losses) on investments not treated as a component of net income

2015 net income as restated

These adjustments did not affect funds at the transition date, 1 April 2014, to FRS 102. 
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

1. ACCOUNTING POLICIES - continued

Income

All income is recognised once the charity has entitlement to the resources and it is certain

that these resources can be measured with sufficient reliability and that is is probable that they will be received.

Expenditure

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

committing the Charity to the expenditure. All expenditure is accounted for on an accruals basis and 

has been classified under headings that aggregate all costs related to the category.

Allocation of costs

Overhead and support costs have been allocated between costs of generating funds, charitable activities

and governance as follows:

a) Music adviser and Heritage & Crafts adviser costs comprise the fees and expenses of the advisers 

and are allocated entirely to charitable activities.

b) Administration fees are allocated between costs of generating  funds, support costs of direct

charitable activities and governance costs based on advice from the Charity's administrators of the cost

of the time spent on each category.

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

the cost of time spent on each category.

Governance costs

Governance costs comprise the costs of administering the Charity and costs involving the public 

accountability of the Charity and its compliance with regulation and good practice. These costs include

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

Charitable activities

The costs of charitable activities includes grants made in the year and an apportionment of overhead

and support costs.

Costs of generating funds

The cost of generating funds comprises the expenses arising from the charity's property and investment

portfolios.

Assessment of going concern

The Trustees have assessed whether the use of the going concern assumption is appropriate in preparing

these accounts. The Trustees have made this assessment in respect to a period of one year from the date

of approval of these accounts.

The Trustees of the Charity have concluded that there are no material uncertainties related to events or 

conditions that may cast significant doubt on the ability of the Charity to continue as a going concern. The 

Trustees are of the opinion that the Charity will have sufficient resources to meet its liabilities as they fall due.

Financial instruments

The charity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments. 

Basic financial instruments are initially recognised at transaction value and subsequently measured at their settlement 

value.
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

2. DONATIONS AND GRANTS Total Total

Income 2016 2015

£ £ £

Grant accruals brought forward 130,020 70,200

Heritage & Crafts 152,900 153,769 135,169

Music 153,650 164,930 122,047

Tercentenary 113,567 20,000 101,190

Miscellaneous 2,100 2,100 2,100

Total grants awarded 340,799 360,506

Grant accruals carried forward (151,900) (130,020)

Grants paid 422,217 318,919 300,686

COSTS OF GRANT MAKING

Heritage & Crafts and Music advisers 33,856 29,667 28,889

Administrative fees 17,641 19,019 17,681

Tercentenary events, grant making website and support costs 6,174 8,940 34,862

Irrecoverable VAT 5,343 3,976

57,671 62,969 85,408

GOVERNANCE COSTS OF THE CHARITY

Total Total

Income 2016 2015

£ £ £

Administration 24,992 26,943 25,048

Auditor's remuneration 4,500 3,680 4,500

Accountancy and taxation services 7,200 7,200 7,200

Trustees' expenses 3,053 857 1,938

Trustees' meetings 1,771 1,863 2,438

Sundry expenses 94 0 0

Legal fees - 0 250

VAT irrecoverable 9,457 3,759 2,103

51,067 44,302 43,477

107,271 128,885

3. REMUNERATION OF TRUSTEES

The number of Trustees reimbursed for their out-of-pocket expenses were two (2015 one).  Included 

in Trustees' expenses is an allowance for costs for attendance at Trustees' meetings of  £75 (2015 £75) 

per Trustee. No remuneration was paid to the Trustees in the year ended 31 March 2016 (2015 £nil).

Two (2015 two) Trustees were reimbursed £142 (2015 £463) for out of pocket travel and subsistence expenses in 

respect of attending Trustee and Heritage & Craft Committee meetings.

As administration services are outsourced to The Trust Partnership and to professional advisers, the Trustees

do not consider that the Trust has key management personnel.

TOTAL COSTS OF GRANT MAKING
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

4. QUOTED INVESTMENTS

All investments are listed on a recognised stock exchange

2016 2015

£ £

Market value at 31 March 2015 7,612,763 6,817,508

Sale proceeds from disposal (750,573) (805,358)

Acquisitions at cost 571,851 1,167,528

Gains/(losses) in year (336,962) 433,085

Market value at 31 March 2016 7,097,079 7,612,763

Historical cost 5,726,760 5,792,526

515,684

Quoted investments comprise UK investments listed on a  recognised stock exchange, common

investment funds and unit trusts and include the following with a value >5% of the portfolio:

Name Holding Value

£

Findlay Park - FP American 8,006.67 424,390

5. INVESTMENT INCOME

Gross investment income arising from listed investments is received from investments in the UK.

2016 2015

£ £

Listed investments 262,714 406,637

Interest on cash held as part of investment portfolio - 245

    Less: non recoverable tax credits (12,000) (12,000)

Desposit Interest 7,890 1,370

258,604 396,252
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

6. FREEHOLD INVESTMENT PROPERTIES

Market value Market value

at at

Historic 31 March Additions/ 31 March

Cost 2016 Revaluation Disposals 2015

£ £ £ £

AGRICULTURAL

Shelton Estate, Bedfordshire 574,386 6,562,000 229,500 - 6,332,500

Land at Hargrave and Dean 175,577 1,240,000 15,000 - 1,225,000

RESIDENTIAL

Mill Farm and the 104,876 300,000 150,000 - 150,000

   "Old School House" in Wolverton

COMMERCIAL

19 High Street, Ascot 1,812,175 1,685,000 (65,000) - 1,750,000

2,667,014 9,787,000 329,500 - 9,457,500

0

7. DEBTORS

2016 2015

£ £

Rent receivable and prepayments 14,892 33,265

Other debtors 27,478 1,422,926

42,370 1,456,191

Note: On 31st March 2015 the property, Manor Farm, Cosgrove was sold for £1,450,000.

The proceeds of sale (£1,414,898) were received on 2nd April and 2015 and were therefore included in other

debtors as at 31st March 2015. As at 31st March 2016, this balance was held in cash.

8. LIABILITIES: amounts falling due Within In more than

one year one year 2016 2015

£ £ £ £

General accruals 23,421 - 23,421 28,679

Other creditors 53,717 - 53,717 84,605

Grant accruals 79,700 72,200 151,900 130,020

156,838 72,200 229,038 243,304

Page 23



The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

9. COMMITMENTS

2016/17 2017/18 Total

£ £ £

Music 31,200 15,200 46,400

Heritage & Crafts 33,500 2,000 35,500

Tercentenary 15,000 55,000 70,000

79,700 72,200 151,900

All outstanding grant commitments are now included in accruals as at 31.03.16.

2016 2015

£ £

Balance at 31 March 2015 130,020 70,200

Grants awarded during the year 86,900 134,820

Grants lapsed or reassessed (6,820) (20,893)

Grants paid during the year (58,200) (54,107)

Balance at 31 March 2016 151,900 130,020

10. CONTINGENT ASSETS/LIABILITIES

There were no contingent assets or liabilities as at 31.03.16.

11. VOLUNTEERS

The Charity receives voluntary services from the members of the Music Panel who freely donate their professional 

and expert opinions in the music field.  The wide variety of specialist knowledge available through this group greatly 

contributes to the effective assessment of applications.
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

12. GRANTS - PAID IN YEAR

HERITAGE & CRAFTS £

Charity Name Project

British Film Institute A Couple of Down and Outs 3,500

British Museum Skills Development and Expertise Retention in Organics 5,255

- Conservation

Canal & River Trust Skills for the Future 4,500

Church Building Council 2015 Conservation Grants Programme 15,000

City & Guilds of London Art School Bursary support for conservation students 2,000

Courtauld Insitutute of Art Scholarships for students studying the conservation of 5,000

- wall paintings

Craftspace Making Moves III 2,000

Fife Cultural Trust To restore two rare seamless shirts 2,500

Fitzwilliam Museum Early Career Internships in Painting Conservation  at the 2,000

- Kerr Institute

Freightliners Farm Ltd Country Crafts in the City 2,000

Galgael Anchor and Sail 3,000

Gloucester Cathedral Progressive Heritage Training – and a potentially great 5,000

- partnership

Greenwich Foundation for the Old Royal Naval College Conservation of the Painted Hall: cleaning, restoring and 5,000

- re-presenting Sir James Thornhill’s Baroque masterpiece

- for a 21st-century audience

Guildhall Art Gallery (Friends) Conservation internships at Guildhall Art Gallery 3,000

Heriot Watt University The R & A Sanderson Tweed Pattern Book, 1852 – 1853 1,000

Heron Corn Hall Learning and Engagement Programme 2015-2017 2,500

Historic Royal Palaces The Conservation of the Tijou Screen at Hampton 5,000

- Court Palace

Kirkmichael Trust Conservation training – Kirkmichael (Black Isle) Heritage 2,500

- Centre Project

Lettering & Commemorative Arts Trust The Lettering and Commemorative Arts Trust 3,000

Apprenticeship Scheme

Little Angel Theatre The craft of making puppetry 5,000

Manchester Craft and Design Ltd 10th Anniversary MCDC MMU Graduate Solo Exhibition 3,000

- 2016

Museum of London Fire Engine Restoration 4,500

National Heritage Ironwork Group Techniques and Materials for the Repairs to Traditionally 2,000

- Forged Ironwork

Princes Foundation The Prince of Wales Building Craft Apprentices 4,000

Prince's Trust The Prince's Trust Enterprise programme 4,000

Queen Elizabeth Trust Kate Boucher: Masters of Fine Art (MFA) 6,390

Reach Inclusive Arts Crafty Friends 1,204

Bishop's Stortford Museum - Rhodes Birthplace Advanced skills conservation of historical police archives from 2,500

- the Hertfordshire Constabulary 

Royal College of Art RCA Scholarship 5,000

Stepney City FM Heritage Crafts at Stepney City Farm 2,000

Sutton’s Hospital in Charterhouse Conserving the monuments in the Chapel Cloister 2,000

Textile Conservation Foundation MPhil Textile Conservation Bursary 5,000

UKHBPT (Prince's Regeneration Trust subsidiary) Bringing the William Boulton Steam Engine at Middleport 4,000

- Pottery back to Life

Wallace Collection Conservation Work Placement Scheme 5,000

Watts Gallery Trust Conservation Fellowship 4,000

Weald & Downland Open Air Museum The Gateway Heritage Skills Project 5,000

Winchester Cathedral Winchester Cathedral - Re-carving of South Transept Statue 4,000

142,349

142,349
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

12. GRANTS - PAID IN YEAR continued

MUSIC £

Charity Name Project

Arcola Theatre Commission of opera by Gabriel Prokofiev 2,500

Bath Philharmonia Performances of the “Ten Pieces” in the BBC classical music 2,000

- for children initiative

Bath Philharmonia (Returned Grant) Performances of the “Ten Pieces” in the BBC classical music (2,000)                   

- for children initiative

Birmingham City University ARCO 5,000

Birmingham Contemporary Music Group Benedict Mason: Portrait concert 3,000

Birmingham Opera Company International award-winning volunteer programme 4,000

- “not what you expect from opera”

Brighton Early Music Festival Performances of Francesca Caccini’s opera “La Liberazione 2,500

- di Ruggieri” at the 2015 Festival

Britten Sinfonia In concert halls and communities: Britten Sinfonia’s 2,500

- 2015-16 season

Camerata Ireland Week long training for performance project 4,000

Castaway Goole Composer residency for disabled children and adults 3,000

Children’s Hospice South West Music Therapy in Children's Palliative Care 2,500

Cowbridge Musc Festival Concert and schools project in 2015 Festival given by 2,000

- Camerata Alma Viva

Create (Arts) Limited ArtsAdventures (AA) 3,000

Darbar Arts Culture Heritage Trust Residential retreat for young British Indian classical 2,500

- music practitioners

Drake Music Project Northern Ireland Music and Machines 3,000

Drake Music Scotland Digital Orchestra 4,000

Fidelio Trio Performances of new commission from Michael Zev Gordon 1,000

Forget me not Hospice Family and sibling music groups 2,000

Foyle Down Syndrome Trust Music programme for children and young people with 2,500

- Down syndrome in Londonderry

Irene Taylor Trust Special Composition Project with Mark-Anthony 3,770

- Turnage to Celebrate our 21st Year

Krazy Kat Theatre Company Show of Hands - The Very Magic Flute 3,000

Late Music Concert Series (Soundpool) Late Music concert series 2016 2,000

Leeds Lieder ltd Leeds Lieder Festival 2016 5,000

Lincoln College/Newark Residency Allegri String Quartet visit and concert performance 1,200

Mahogany Opera Group The Rattler 2,500

Middlesex Uni Residency 2014-17 Music Residency 3,000

National Orchestra for All 2015 summer course 4,000

National Youth Orchestra of GB Residencies and concerts; NYOGB Inspire! 4,000

- Outreach programme

One-Handed Musical Instrument Trust The OHMI Education Project 5,000

Orchestra Age Enlightenment “Making our band”: project in Special Educational 2,000

- Needs schools

Otakar Kraus Mustr Music School: training and therapy for children and 4,500

- young people with additional needs

Oxford University 2014-17 Residency Scheme 5,000

Purcell School Purcell School Chamber Music Academy 2,000

Royal Academy of Music Research dissertation for post-graduate composition student 3,500

- William Cole: “Finding meaning in 20th century vocal music”

Royal College of Music Postgraduate Scholarship 5,000

- William Cole

Royal Northern College of Music Support for UK postgraduate composers at RNCM 2,500

Royal Welsh College of Music and Drama Fifth Annual Chamber Music Weekend 2016 2,500

Scottish Ensemble Commission of companion pieces to Vivaldi’s Seasons 2,000

- from Anna Meredith

Sound Festival 3 day composition project in Aberdeenshire for 14-19 1,000

- year olds

St John Smith Square The Viennese Salon with the Francoise-Green piano duo 2,000

The Musical Brain Two day conference in spring 2016: “Why do we sing?” 4,000

Three Choirs Festival Youth choir performance and workshops at the Tercentenary 1,000

- Festival in Hereford in 2015

Tunnell Trust for Young  Musicians Music club award scheme concerts in 2016 4,000

Carried forward 123,470
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

12. GRANTS - PAID IN YEAR continued

MUSIC - continued £

Brought forward 123,470

Charity Name Project

University of  Edinburgh PhD Bursary 8,000

University of  Nottingham 2014-17 Residency Scheme 3,000

University of Durham 2014-17 Residency Scheme 3,000

UpClose Productions London (trading as OperaUpClose) Ulla's Odyssey 2,500

Uroboros Ensemble Ltd British Performers at London Ear festival of contemporary 4,500

- music

144,470

TERCENTENARY Project £

Charity Name - Institutions

Balfour Awards Awards to individuals 20,000

Ashmolean Museum Martin Jennings Radcliffe Statue 10,000

30,000

MISCELLANEOUS

Charity Name Project £

Oxford University Chest The Radcliffe Science Library 1,500

St Bartholomews Hospital Donation to the hospital 600

2,100

TOTAL DONATIONS AND GRANTS

HERITAGE & CRAFTS 142,349

MUSIC 144,470

TERCENTENARY 30,000

MISCELLANEOUS 2,100

318,919
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The Radcliffe Trust

NOTES TO THE FINANCIAL STATEMENTS
at 31 March 2016

13. FUNDS ANALYSIS

Expendable

Endowment Income Total

£ £ £

Freehold Investment Properties 9,787,000 - 9,787,000

Investments 6,458,099 638,980 7,097,079

Debtors - 42,370 42,370

Cash at Bank 1,739,525 433,175 2,172,700

Creditors - (229,038) (229,038)

17,984,624 885,487 18,870,111

0 0 0

Due in Due in

less than more than 

14. one year one year

Total £ £

Grant accruals as at 31st Mar 2014 - - -

Grant accruals as at 31st Mar 2014. Restated as at 1st Apr 2014 70,200 62,200 8,000

Grant accruals as at 31st Mar 2015 130,020 49,940 80,080

Grant accruals as at 31st April 2015 have been restated to reflect tranches due in less and more than

one year.

See (1) At 31st Mar 2015 At 1st Apr 2014

18,911,344 17,749,049

(130,020)   (70,200)         

18,781,324 17,678,849

1,292,285

(59,820)     

accruals

1,232,465

Following a review of the Radcliffe Trust’s governing documents and in consultation with their auditor, accountant

and the Charity Commission, the trustees believe that those of the Trust’s endowments which were classified as

permanent were so classified in error. However, the trustees feel a moral duty to protect the endowment and believe

the description of expendable endowment better suits the status of the Trust and the Charity Commission have

confirmed that no formal application for this change is required.

RESTATED GRANT COMMITMENTS

Change in Fund status from Permanent Endowment to Expendable Endowment

Net movement in fund (as restated)

Reconciliation of capital and reserves

Capital and reserves (as previously stated)

Restatement of grant accruals

Capital and reserves (as restated)

Reconciliation of profit for the year

Net movement in fund (as previously stated)

Change in  movement due to restatement of grant
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