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REPORT OF THE TRUSTEES
R ENDED 31 JANUARY 2018
The Trustees present their report with financial statements of the Trust for the year ended 31 January 2018. The financial statements
are prepared under the historical cost convention as modified to include the revaluation of investments. The format of the financial
statements has been presented to comply with the Charities Act 2011, FRS 102 The Financial Reporting Standard applicable in the
UK and ireland and the Statement of Recommended Practice Accounting and Reporting by Charities (0SORP 20150). The Charity is
a Public Benefit Entity as defined by FRS 102.
HISTORY AND OBJECTIVES
The Steel Charitable Trust, which was formed by the late Mr & Mrs W. R.Steel, is constituted under a Trust Deed dated 15 February
1976 and is a registered charity in England & Wales (number 272384).
As stated in the Deed, the object of the Trust is to pay the income and, in so far as the Trustees think fit, the capital of the Trust Fund
to such charitable bodies or for such other purposes as shall be exclusively charitable as the Trustees may from time to time decide.

the policy of the Trustees to distribute the net income generated in the year by way of grants to a wide range of charitable
bodies. The Trustees do not make grants to individuals, expeditions or any entity registered or incorporated outside the United
Kingdom. There were no policy changes in the year and none are planned for the future.
It is

GOVERNANCE AND MANAGEMENT
The power of appointment of new and additional trustees is held by the present Trustees.

Messrs Hawkins and Wright were appointed by the Settlors or the surviving Settlor and are eligible to serve for life or until they either
resign or become ineligible. Mrs Bailey, Dr Briggs and Mr Lawford have been appointed by the Trustees until 22 September 2021,
2022 and 2023 respectively and may put themselves forward for re-appointment at such times. Mr Maddox, who had been appointed
by the surviving Settlor on 14 April 1997, resigned as a Trustee on 18 September 2017.
Future Trustees will initially be invited to serve for a 12-month probationary period. This allows both the new Trustee and the
Trustees the opportunity to evaluate their decision. On completion of the 12-month period and, with the mutual agreement of both
parties, the position will be confirmed for a term of 7 years, which may be renewable. Before new Trustees are invited to serve their
probationary period, they are supplied with a history of the Trust, a copy of the Trust Deed, booklets published by the Charity
Commission outlining the responsibilities of Charity Trustees, the Guidance Notes for Trustees, a copy of the minutes of the recent
Trustees' meetings and a copy of the most recent audited accounts.

The Trustees meet and consult regularly throughout the year to consider the strategic direction of the Trust and relevant matters
including grant applications, investment strategy and financial accounts. In addition the Trustees may attend meetings with grant
applicants and recipients.
The purpose of the Investment Committee is to monitor the investments and to approve changes in the asset allocation within an
agreed strategy. During the year the Trustees created a Risk Committee to monitor the various risks to which the Trust is exposed
and to manage the mitigation of such tasks.

The Trustees delegate the day-to-day administration
Trustees.

to the Trust Manager. The remuneration

of employees is approved

by the

The Trust is a member of the Association of Charitable Foundations. The Association represents the interests of charitable
foundations and grant-making trusts in the United Kingdom and provides information on good practice and changes in the law
affecting charities and in particular grant-making charities.
FUNDRAISING AND FINANCIAL REVIEW
The principal source of income of the Trust is from its investment portfolio. No fundraising
Trustees to distribute the net income, which may be summadsed as follows:

is undertaken.

It

2018
E
Net income available for distribution

Grants
Grants cancelled
Undistributed income

1,294, 443
(1, 198,233)
21 000

8117210

is the policy of the

2017
L
1,279, 160
(1,196,636)

882524

INVESTMENT POLICY AND PERFORMANCE
The aims are to continue to maximise the income available for distribution to charitable bodies while still aiming for some capital
growth over the longer term. All investments held by the Trust have been made in accordance with the powers available to the
Trustees.
held at 31 January 2017, excluding Toddington Road Properties Limited, increased in value over the year to 31
January 2018 by 5.03%. This compared with the increase of 7.24% in the FTSE All-Share Index over the same period. In addition,
the investments held in support of The Steel Memorial Bursary Fund, held by the University of Bedfordshire, were returned to the
Trust on 20 July 2017 (see note 5 b) of the accounts).

The investments
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PROCEDURES AND POLICIES FOR GRANT IIAKING
The Trust invites applications for grants through its website. Only applications submitted on-line via the website
the Trustees.
It

is the policy of the Trustees to make grants to
the following five categories:

a

wide range of charitable

bodies, and particularly

in

will

be considered by

respect of applications

supporting

Arts and Heritage

Health

Education
Environment

Social or Economic Disadvantage

The Trustees do not make grants to individuals, expeditions, political parties, the promotion of religion or any entity registered or
incorporated outside the United Kingdom. Applications from Bedfordshire generally and Luton in particular are welcome. There were
no policy changes in the year and no changes are planned for the future.

The Trustees have regard to the Charity Commission's guidance on Charity and Public Benefit. They consider that the very full
information about the Trust's aims, policies and activities, in the many areas of interest that the Trust supports which are set out in
this report, demonstrate the benefit to its beneficiaries, and through them to the Public, that arise from carrying out those aims.
The Trustees generally meet in March, June, September and November. At these meetings, having reviewed all applications
received during the previous three-month period, the Trustees approve the grants to be made to the successful applicants. Payment
is then made as soon as pracbcal after the meeting. Unsuccessful applicants are informed accordingly.
ACTIVITIES

During the year the Trust made or committed to make 111 grants totalling f1, 198,233, of which 75 grants totalling L757, 647 were to
charities registered in England & Wales, 1 grant totalling E4, 378 was to a charity registered in Scotland, 2 grants totalling E23, 208
were to charities registered in or with charitable status in Northern Ireland, and 30 grants totalling K368, 000 were to other charitable
organisations in the United Kingdom.

The Trust receives many more applications than it has funds to support. 13% of the applications received were successful in
receiving a grant. Each successful application is investigated by the Trust Manager and by one or more of the Trustees, and is
approved by the Trustees as a whole. As the Trust makes a considerable number of grants during the year, details of which are
shown on pages 14 to 18, the Trustees rely primarily upon their beneficiaries to ensure that such grants are used for their intended
purposes. In addition, for single or multiple grants of f20, 000 or more, it is a condition that the Trustees require, within ten months of
the grant being paid, a report summarising the outputs and outcomes of the grant.

The following tables illustrate the categories and the geographical areas covered by the grants made in the year:
9~aM

ottaa

Number

Grgi~nM~d
L

Arts and Heritage

Education
Environment
Health

Social or Economic Disadvantage
Other categories

Geo ra hical areas
England
Bedford shire
East of England (excluding Bedfordshire)
London

East
West
South East
South West
West Midlands
North
North

29
1

9
1

5
4
7

6

Yorkshire and The Humber
Throughout England
Northern Ireland

3
7
2

Scotland
Wales

1

Throughout the United Kingdom
International

81,200
381,411
185,852
47, 620

3

Nm

3
30

3

'yo

247, 730
254, 420

30
15
5
40
18

r

20.7
21.2
6.8

31.8
15.5
4.0

G~nMada
364, 023
8, 000
91,394
4, 000
46, 230
29, 500
71,000
52, 000
22, 500
53,000
23, 208
4, 378
16,000
368,000
45, 000

ft, 393233

30.4
0.7
7.6
0.3
3.9
2.5
5.9
4.3
1.9
4.4

1.9
0.4
1.3
30.7
3.8
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RISKMANAGEMENT
The Trustees review the major strategic, financial and operational risks which the Trust faces and confirm that systems have been
established, and/or are under review, to mitigate those risks.

As the principal object of the Trust is to pay its net income to charitable bodies in the form of grants, the major risk facing the Trust is
that the income received from its investments might significantly fall, thereby reducing the extent of its grant-making capacity. As a
consequence, the policy of the Trustees is that the majority of the investments should be held in unit trusts and/or common
investment funds, managed by well known investment fund managers. The Trustees meet the fund managers on a regular basis.

RESERVES POLICY
The assets that make up the funds of the Trust are unrestricted, fully expendable and are available as the Reserve Fund of the Trust.
However, the Trustees distinguish between capital and income. As indicated above, it is the policy of the Trustees to distribute the
net income generated each year by way of grants, while aiming for growth over the longer term in respect of capital. At 31 January
2018, capital funds amounted to 632,447, 643 and undistributed income amounted to f117,210.
PLANS FOR THE FUTURE
The Trustees will continue to develop the Trust by:

* distributing the net undistributed income to charitable organisations;
* making changes to the investment portfolio whenever considered appropriate.
TRUSTEES' RESPONSIBILITIES
The Trustees are responsible for preparing the Trustees' Report and the financial statements in accordance
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

with applicable

law and

The law applicable to charities in England and Wales requires the Trustees to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the Trust and of the incoming resources and application of resources of the
Trust for that period. In preparing these financial statements, the Trustees are required to:

* select suitable accounting policies and apply them consistently;
observe the methods and principles in the Charities SORP;
* make judgements and estimates that are reasonable and prudent;
state whether applicable accounting standards have been followed, subject to any material departures disclosed and

'
'

explained in the financial statements;
* prepare the financial statements on the going concern basis unless it is inappropdiate
continue in operation.

to presume that the Trust

will

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

The Trustees are responsible for the maintenance and integrity of the Trust and financial information included on the Trust's website.
Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ from legislation in
other jurisdictions.

So far as each of the Trustees is aware at the time the report is approved:

' there

is no relevant audit information of which the Trust's auditors are unaware; and
all steps that they ought to have taken to make themselves aware of any relevant audit information
establish that the auditors are aware of that information.

* the Trustees have taken

INDEPENDENT AUDITORS
The Trustees have re-appointed
Trust.
Approved by the Trustees on

g,

haysmacintyre,

Chartered

Accountants,

to act as Independent

June 2018 and signed on their behalf by:

and to

Auditors to The Steel Charitable

;
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES
YEAR ENDED 31 JANUARY 2018

Opinion

We have audited the financial statements of The Steel Charitable Trust for the year ended 31 January 2018 which comprise
Statement of Financial Activities, Balance Sheet, Cash Flow Statement and notes to the financial statements, induding a summary
of significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, induding Financial Reporting Standard 102 The Financial Reporting Standard applicable in
the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).
This report is made solely to the charity's trustees, as a body, in accordance with section 144 of the Charities Act 2011 and
regulations made under section 154 of that Act. Our audit work has been undertaken so that we might state to the charity's Trustees
those matters we are required to state to them in an Auditor's report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the charity's Trustees as a body for our audit work, for this report, or
for the opinions we have formed.
In our opinion, the financial statements:
~

~
~

give a true and fair view of the state of the charity's afl'airs as at 31 January 2018 and of the charity's net movement in funds for
the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion
We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the Act and relevant
regulations made or having effect thereunder. We conducted our audit in accordance with International Standards on Auditing (UK)
(ISAs (UK)) and applicable law. Our responsibilities under those standards are further described in the Auditor's responsibilities for
the audit of the financial statements section of our report We are independent of the charity in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have
We believe that the audit evidence we have
in accordance with these requirements.
fulfilled our other ethical responsibilities
obtained is sufficient and appropriate to provide a basis for our opinion.
Responsibilities of trustees for the financial statements
As explained more fully in the Trustees' responsibilities statement set out on page 4, the Trustees are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the Trustees
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.
In preparing the financial statements, the Trustees are responsible for assessing the charity's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Trustees
either intend to liquidate the charity or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
onsibilities. This description forms part of our auditor's report.

website at: www frc or uk/auditorsres

Conclusions relating to going concern
We have nothing to report in respect of the following matters

in relation

to which the ISAs (UK) require us to report to you where:

the Trustees' use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or
the Trustees have not disclosed in the financial statements any idenfified material uncertainties that may cast significant doubt
about the charity's ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from
the date when the financial statements are authorised for issue.

Other information
The Trustees are responsible for the other information. The other information comprises the information included in the Trustees'
Report. Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES - CONTINUED
YEAR ENDED 31 JANUARY 2018

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports) Regulations
2008 require us to report to you if, in our opinion:
~
adequate accounting records have not been kept by the charity; or
~
sufficient accounting records have not been kept; or
~
the charity 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.

haysmacintyre
Statutory Auditors

10 Queen Street Place
London
EC4R 1AG

June 2018
haysmacintyre

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

THE STEEL CHARITABLE TRUST
TATEIIIIENT OF FINANCIAL ACTIVITIES
YEAR ENDED 31 JANUARY 201

Notes
INCOME FROM:
Investments
Other
Assets returned

2018

2017

g,

F

1,281,438
6, 868
220, 883

1,236, 323
5, 953

Total Income

1,509, 189

1,242, 276

EXPENDITURE ON:
Charitable activities

1,252, 620

1,272, 470

Total Expenditure

145 620 .

2 a)
2 b)

5 b)

256, 569

NET INCOME, before net gains on investments

Sa)

Net gains on investments

NET INCOINE AND NET MOVEMENT IN FUNDS
Unrestricted funds brought forward

UNRESTRICTED FUNDS AT 31 JANUARY
All

income and expenditure

in

the years to 31 January 2017 and 31 January 2018 was unrestricted.

The notes on pages 10 to 13 form part of these financial statements

,

1,272, 470

(30, 194)

1,411,434

3,809,493

1,668, 003

3,779,299

30,896,850

27, 117,551

F32, 564, 853

F30,896,850
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31 JANUARY 2018
Notes

FIXED ASSETS
Investments

2018
g

~217
L

31 798112

30 190 853

CURRENT ASSETS
Cash at bank
Debtors

830,728
8, 250

812, 156
25, 141

TOTAL CURRENT ASSETS

838,978

837,297

LIABILITIES
Creditors - Amounts falling due within one year

(55,737)

(110,300)

783,241

726, 997

32, 581,353

30,917,850

(16,500)

(21,000)

NET' CURRENT

5 9)

ASSETS

TOTAL ASSETS

LESS CURRENT LIABILITIES

Creditors - Amounts falling due after more than one year
NET ASSETS

F32, 564, 853

E30,896,850

30,814,326
1,000
1,411,434
220, 883

27, 004, 833

32,447, 643

30, 814,326

117,210

82, 524

Representing:

TRUST FUNDS

Balance at 1 February
Capital additions
Net gains on investments
Assets returned

2 b)

Sa)
5 b)

Balance at 31 January
Undistributed

income

UNRESTRICTED FUND BALANCES AT 31 JANUARY
Approved by the Trustees on

&, RC3

WtL

p

June 2018 and signed on their behalf by:

4q

The notes on pages 10 to 13 form part of these financial statements

3,809,493

:THE.:STEELECHARITABLE TRUST
STATEMENT OF CASH FLOWS
YEAR ENDED 31 JA UA Y 2018
Notes

Cash flows from operating activities:
Net cash provided by operating activities

13

2018

2017

F

F

~21 072 909

~21 354 666

Cash flows from investing activities:
2 a) & b)

Investment income and interest
Purchase of investments
Sale of investments

5 a)

Sa)

1,287, 306
(1,195,825)
1,000, 000

1,242, 276
(1,482, 963)
1,500, 000

E1 091 481

E1 259 313

18,572

(95,353)

Cash and cash equivalents at 1 February 2017

812, 156

907,509

Cash and cash equivalents at 31 January 2018

2830 728

E812 156

Net

cash provided

by investing activities

Change in cash and cash equivalents

in

the year

The notes on pages 10 to 13 form part of these financial statements
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YEAR ENDED 1 JANUARY 201
1 ACCOUNTING POLICIES

a) Statement of compliance
The financial statements are prepared under the historical cost convention as modiiied to include the revaluation of
investments. The format of the financial statements has been presented to comply with the Charities Act 2011, FRS 102 The
Financial Reporting Standard applicable in the UK and Ireland and the Statement of Recommended Practice Accounting and
Reporting by Charities ("SORP 2015"). The Charity is a Public Benefit Entity as defined by FRS 102.
The financial statements have been prepared
consistent with the prior year.

under the Charities

Act 2011 on the historical

cost convention,

which

is

b) Capital
Additions to capital representing

realisations of interest assigned to the Trust

in land-owning

joint ventures are included at the

values received by the Trustees.

c) Investments
investments
the year end.

All

are unlisted and are recorded at cost and valued at market value or the Trustees' estimate of market value at

Holdings in unit trusts and common investment funds are valued at the bid price.

d) Income
Dividend income and Income Distributions

are recorded when receivable. Interest is recorded when received.

e) Grants payable

Grants payable are payments made to third parties in the furtherance of the charitable objectives of the Trust. Single or multiyear grants are accounted for in the year in which the recipient has a reasonable expectation that they will receive a grant and
the Trustees have agreed to pay the grant without condition.

f) Expenditure
Expenditure is included in the Statement of Financial Activities on an accruals basis and is recognised when there is a legal or
constructive obligation to pay. All costs have been directly attributed to one of the functional categories of resources expended
in the Statement of Financial Activities.

g) Allocation of overheads and support costs
Overhead costs have been allocated between support and governance based on time and usage. Governance costs represent
all costs involving the public accountability of the Trust and its compliance with regulation and good practice. These costs
include costs related to statutory audit and legal fees together with an apportionment of overhead and support costs.
h) Funds

of the funds of the Trust are unrestricted. These may be used
of the Trustees.

All

in

accordance

with the charitable

objectives at the discretion

i) VAT

The Trust is not registered for VAT.

All

expenditure

is therefore stated inclusive of VAT where applicable.

j) Going concern
The Trustees consider that there are no material uncertainties
going concern.

which would

cast doubt on the Trust's

ability to continue

as a

and sources estimation uncertainty
The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting estimates. It
also requires management to exercise judgment in applying the Trust's accounting policies. The key judgements that have
been applied by management relate to the value of the freehold land owned by Toddington Road Properties Limited.

k) Significant judgments

I)

Cash and cash equivalents
Cash and cash equivalents includes deposits held at banks, other short-term highly liquid investments with original maturities
of three months or less and bank overdrafts. Bank overdrafts, when applicable, are shown within current liabilities.

m) Debtors and creditors

Debtors and creditors are measured at the transaction
are recognised as expenditure.

price less any provision

for impairment.

Any

losses arising from

impairment

n) Employee benefits
i. Short term benefits including holiday pay are recognised as an expense in the period in which the service is received.
ii. Termination benefits are accounted for on an accrual basis and in line with FRS 102.
iii. The Trust operates a defined contribution pension scheme for the benefit of its employees, if they do not opt out of the
scheme. The assets of the scheme would be held independently from those of the Trust in an independently administered
fund.

o) Operating lease
Rentals paid under an operating lease are charged to income in accordance with the terms of the lease.

THE STEEL CHARITABLE TRUST
NOTES TO THE ACCO NTS
YEAR ENDED 31 JANUARY 2018

2 INVESTMENT INCOME

a) Unlisted
Bank interest

1,230, 523
5, 800

438

El 236 323

E1 281
All

income is from investments

made

b) Other income represents a distribution
to capital of E1,000 (2017 Nil).

f

in

2017

~218
g
1,279,691
1,747
the UK.

of income by the wholly owned unlisted company of E5, 868 (2017 K5, 953) and additions

3 ANALYSIS OF CHARITABLE EXPENDITURE
The Trust undertakes its charitable acbvities by grant making and awarded grants to a number of institutions
its charitable activities. All grants were made to institutions.

Grants provided in previous years
Grants paid in the year
Grants payable in future years
Grants total
Grants cancelled
Support and Governance costs

~Ne

~201

7&8

(106,497)
1,238, 730
66 000
1,198,233
(21,000)
75, 387

7&8
4a)

f

4 SUPPORT

in future

years

AND GOVERNANCE

will

of

2017

a

E1 252 620

The grants payable

in furtherance

(167,800)
1,257, 939
106 497
1, 196,636
75, 834
E1 272470

be paid as and when the various conditions have been satisfied.

COSTS

a) Allocation of support costs and overheads

~Gemeeee

f
6, 527
447
6, 120
3, 759

Staff costs
Consultant costs
Audit

General expenses
Restruction costs

E16 853

Charitable
Activities

F
25, 952

Total

Total

~218

2017
L
47, 508

f

19,187

32, 479
13,842
6, 120
22, 946

E58 534

675 387

13,395

2018

f

b) Analysis of staff costs, Trustee remuneration
and the cost of key management personnel
Salary
Social Security costs

6, 000
20, 095
2, 231

675 834

2017
F.

and expenses,

28, 199

163
186
1,700
2, 231

Expenses
Training
Recruitment costs

E32 479

43, 129
2, 694
830
855
E47 508

There was one part-time employee until 30 September 2017 and another part-time employee began employment on 2 January
2018. In between, a part time consultant was contracted. The average head count during the year was 1 (2017: 1). All
employee time was involved in providing support to the governance and charitable activities of the Trust.
No employee had emoluments

in

excess of 860, 000 in either year.

The Trustees did not receive any remuneration in the year (2017: RNII). Included under General expenses and Recruitment
costs, the expenses for travel, accommodation and certain oflice costs, which were reimbursed to or paid on behalf of 6
Trustees, amounted to E3, 209 (2017: 7 Trustees 3,047).

f

12
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5 INVESTIIENTS

~No

es

f

30, 190,853
1, 195,825
(1,000, 000)
1,411,434

a) At valuation 1 February

5 b)

Additions

2017

2018

Disposals
Net gains on investments

531 798 112

At valuation 31 January

26, 398,397
1,482, 963
(1,500, 000)
3,809,493
E3D

190 853

Comprised:

22, 425, 515
5, 038,942
2, 008, 655
2, 325, 000

21,885,470
4, 110,255
1,870, 128
2, 325, 000

531 798 112

E3D 19D 853

M & G Charifund Income units
M & G Charibond Income units

Hermes Property Fund units
Wholly owned unlisted company

All

are made

investments

in

Sc)

the UK and are unlisted at 31 January 2018 and 31 January 2017.

b) Assets returned
In 2001 the Trust established The Steel Memorial Bursary Fund and transferred funds amounting to f150,000 to the University
of Bedfordshire. Under the terms of the Deed, income and, under certain circumstances, the capital was to be used to support
one or more PhD students at the University. These objects were cerned out until 2017 when, in accordance with the Deed, the
Trustees gave notice to the University that it wished the arrangements to come to an end and the whole of the outstanding
funds to revert to the Trust. On 20 July 2017 the funds, consisting of investments valued at f204, 728 and cash amounting to
f16, 155, were returned to the Trust.

c)

Wholl owned unlisted
m an - Toddin ton Road Pro rties Limited
The main asset owned by Toddington Road Properties Limited is freehold land, which is let under a 99 year lease with effect
from 1 March 1966 at a fixed rent. The property was professionally valued by Knight Frank LLP. , subject to the current
occupational lease, on the basis of Fair Value, as defined by FRS102, as at 18 November 2016, at 2, 325, 000. Consolidated
accounts have not been prepared, as the group and charity accounts would not be materially different and the income and
expenditure of the company is not material.

f

f

Prepayments
Tax and Social Security
Other debtors

7 CREDITORS PAYABLE

WITHIN ONE YEAR

Notes

PAYABLE AFTER NIORE THAN ONE YEAR

Grants payable

f

7, 090

6, 966

235
925
88 250

825 141

f

49,500

6, 000
1,053
17,750
85,497

555 737

E110 300

117

~Note

18175

2017

2018
6, 120

Independent Auditor's fees
Tax and Social Security
Other creditors
Grants payable

8 CREDITORS

2017

2018

6 DEBTORS

2018
g

818 500

2017
821 000
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9 UNRESTRICTED

2017

2018

INCOME AVAILABLE FOR DISTRIBUTION

g
Investment income
Income from wholly owned unlisted company

1,281,438
5, 868

2 a)
2 b)

~75

1,287, 306

Support and Governance

costs

4a)

387

1,211,919
82 524
1,294, 443

Undistributed income at 1 February
Distributable income available for the year

(1,198,233)
21 000
E117 210

Grants paid
Grants cancelled
Undistributed income at 31 January

1,236, 323
5, 953

~75

1,242, 276

834

1, 166,442

112 718
1,279, 160

(1,196,636)
E82 524

10 OPERATING LEASE COMMITMENTS
At 31 January 2018, the Trust was committed to make the estimated total payments in respect of an operating lease.

~21
Rent due under Lease
Within one year
Within two to five years
Greater than five years

2017
L

5, 139
12,417

5, 073
17,392

E17 556

822 465

11 FUTURE GRANT COMMITMENTS
At 31 January 2018 there were contingent liabilities relating to total conditional grants of f410,923 (2017 f266, 780) payable
over the next three years out of income and, if necessary, the capital of the Trust. It is considered that the income and capital
of the Trust are adequate to meet these liabilities if they become unconditional.

12 RELATED PARTY TRANSACTIONS
There were no related party transactions in either year.

13 RECONCILIATION OF NET

INCOME TO NET CASH INFLOW FROM OPERATING ACTIVITIES

Notes
Net income/(loss), before net gains on investments
Investment income and interest
Decrease/(Increase) in debtors
(Decrease) in creditors
Net cash provided by operating activities

2 a) & b)

2018
f.
256, 569
(1,287, 306)
16,891
(59,063)

(30, 194)
(1,242, 276)
(18,754)
(63,442)

E1 072 909

81 354 666

2017
F.
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D 1 AN ARY2018
Y RE

2018

f

PROJECT

CHARITY

Arts and Herita e con inu d
The Royal National Theatre

Towards supporting in Luton postcodes New Views, the
NT's nationwide playwriting programme for 15-19 year
olds.

15,000

6, 000

The Three Choirs Festival Association Ltd

Towards the costs of young artists' development
at the Worcester Three Choirs Festival 2017.

projects

Two Moors Festival Limited

Towards the development of 2MF's sustainability
resilience. (Payable over two years).

and

Wakefield Theatre Trust

Towards the development of a Centre for Creativity
alongside the historic 1894 Frank Matcham designed
Theatre Royal Wakefield.

7, 500

Wales Millennium Centre

Towards the funding of the creation of four choirs of
marginalised groups, being a 15 month project and
festival performance opportunity.

5, 000

War Memorials Trust

Towards the repair and conservation of Luton Hoo war
memorial.

2, 500

14,000

247 733
Education
Towards a state-of-the-art Advanced Engineering Centre
at Bedford College.

10,000

Towards the funding of a new education and work training
centre for people with a learning disability.

20, 000

Farms for City Children Limited

To subsidise 36 London children, enabling them to spend
a week in the countryside on a farm.

10,800

Lealands High School

Towards the essential repairs to the school swimming
pool to prevent its imminent closure.

24, 000

Bedford College

Bedfordshire Opportunities

for Learning

Disabilities

Ltd

Addressing the shared needs of 60 young people from 9
low income countries, helping them overcome challenges
by enabling access to finance and education.

4, 000

Queen Mary University of London

Scholarship for a student from Bedfordshire from a
disadvantaged background at Queen Mary University of
London. (First of three possible instalments).

6, 000

The National Youth Orchestra of Great Britain

To enable more teenage musicians and audiences of all
backgrounds to experience orchestral music making (third
of three instalments).

25, 000

The Chelsea Physic Garden Company

Towards the costs of landscaping the existing Miller beds,
in order to deliver outdoor learning to students of all ages.

15,000

The Children's Food Trust

To give children in Bedfordshire the skills and confidence
to cook and eat healthy food.

2, 500

The Children's Literacy Charity

Supporting Springboard for Children's 'Expert' one to one
literacy intervention for 24 disadvantaged children in
Southwark, London.

10,000

The National Autistic Society

To provide funding towards IT equipment at the charity's
new school in Essex.

8, 000

The Prince's Teaching Institute

Towards supporting secondary schools in Luton,
Bedfordshire to take part in the PTI Schools Programme.

17,115

Pestalozzi International

Village Trust

The Royal Foundation of The Duke and Duchess of To request support for the Coach Core Birmingham
programme for the benefit of young people.
Cambridge and Prince Harry

17,500

University of Bedfordshire

Funding for the Powdrill Chair Of English Language
Acquisition. (Third of five possible instalments).

52, 900

Youthscape

Towards the nationwide use of Youthscape's work,
developed at Bute Mills, through appointing a National
Dissemination Coordinator. (First of three possible
instalments).

31,605

254 42
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GRANT MADE continued
YEAR ENDED 31 JANUARY 2018

2018
PROJECT

CHARITY

Environment
Campaign to Protect Rural England

Towards the production of yearly report and resource
concerning the state of the Greenbelt.

5, 000

The Foundation and Friends of the Royal Botanic
Gardens, Kew

To ensure the survival of 50 of the UK's most iconic and
economically important tree species.

50, 000

The Inland Waterways Association

To produce health & safety videos for training volunteers
working on canal restoration sites.

4, 000

Whale and Dolphin Conservation

Working with fishermen and government to develop
solutions to marine mammal bycatch in UK fisheries.

Wolverton Community

Keeping older people and vulnerable families warmer in
their homes with tailored and sustainable action.

Energy Ltd

14,200
8, 000

01 200
Health
Alzheimer's

Research UK

Towards research at the University of Cambridge.

10,000

Asthma UK

Towards the costs of testing how new technologies can
improve how children use inhalers and manage their
asthma.

5, 000

Bloodwise

Towards the research costs of turning the measles virus
into a leukaemia killer.

10,000

Bobath Childrens Therapy Centre Wales

Towards providing practical and emotional support to
families who have a child with cerebral palsy.

Bowel Cancer UK

Towards the funding of research to drive forward
improvements in bowel cancer treatment and care.

Breast Cancer Haven

To provide funding towards the costs of self-employed
therapists.

7, 500

Breast Cancer Now

Towards the funding of research into identifying
weaknesses in breast cancer cells that could be targeted

5, 000

5, 000

10,000

with new drugs.

British Eye Research Foundation

Towards the costs of developing an early detection
technique for the diagnosis of glaucoma using Functional
Magnetic Resonance Imaging. (First of three possible
instalments).

15,000

British Tinnitus Association

Towards the costs of the Free Tinnitus Information Day
for people needing help managing tinnitus.

6, 500

Cancer Research UK

Towards supporting a world-leading
research group in Cambridge.

Child Brain Injury Trust

Towards the costs of the delivery of the Child and Family
Support Service for east England, and specifically, the
work in Bedfordshire in 2017.

Crohn's and Colitis UK

Towards informing, supporting and empowering people
affected by Inflammatory Bowel Disease with essential
patient information.

10,000

Combat Stress

Towards core costs for mental health services for
veterans resident in Bedfordshire.

15,000

Eating Disorders Association

To fund the Beat Helpline —delivering early intervention
support for people affected by eating disorders.

15,000

Hearing Dogs for Deaf People

To fund the costs of a hearing dog for a profoundly deaf

breast cancer

20, 000

3, 500

5, 000

resident in Bedfordshire.
Islay & Jure Community

Enterprises Ltd

Macmillan Cancer Support

Marie Curie

Towards providing Zero Gravity Aquacare warm water
therapy in a swimming pool for disabled people, and
onward referral to the Chit Chat Support Hub.

Towards the provision of financial support for people with
cancer in Luton, Bedfordshire.
Towards the Marie Curie Support Line, to help fund an

4, 378

10,000
5, 000

Advisor.
Meningitis Now

Multiple

Sclerosis Society

Towards a 3 year Medical research project into a vaccine
against pneumococcal meningitis and septicaemia.
(Payable over three years).

Towards supporting

people with MS to live independently

by providing financial assistance.

10,000

10,000
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GRANTS IIADE continued
YEAR ENDED 31 JANUARY 2018

2018
g

PROJECT

CHARITY

To help Bedfordshire people

Multiple Sclerosis Trust

with MS deal with their

lifelong, disabling condition by answering

2, 028

their personal,

detailed enquiries.
National Osteoporosis Society

Optometry Giving Sight

Towards the funding of a peer review so as to improve
standards and ensure equality of access to first class
osteoporosis care. (First of three possible instalments).

20, 000

To develop eye health advocates to promote vision care

15,000

within health systems and alleviate vision impairment

globally. (First of three possible instalments).

Funding towards a PhD student to investigate ways to
increase cancer tumour sensitivity to radiotherapy

Oracle Cancer Trust

10,000

treatment.

Pancreatic Cancer UK

Towards research to optimise the treatment and care of
patients following surgery for pancreatic cancer.

10,000

Prostate Cancer UK

Towards targeting cancer cells that survive radiotherapy
using a new drug to block a cancerMriving protein.

10,000

Stoke Mandeville Spinal Research

Towards neurorehabilitation of hand function in acute
tetraplegic patients using the SEM Glove and FES.

10,000

The Brain Tumour Charity

To increase survival rates and quality of life for patients
with brain tumours

in

8, 000

the UK.

15,000

The Children's Trust

Towards the funding of the creation of a new onsite digital
x-ray department for children with brain injury.

The Island Trust Limited

Towards 20 day sailing voyages for profoundly disabled
young people. To indude sailing skills, marine
biology/conservation.

6, 000

The Principle Trust Limited

Towards improving the welfare and wellbeing of severely
disabled and autistic children through the provision of
leisure time and respite care.

10,000

The Royal Marsden Cancer Charity

To transform radiotherapy delivery and enable pioneering
research to benefit cancer patients world-wide.

10,000

Towards advocacy and support for children and young
people sufi'ering from disabling Mucopolysaccharide
Diseases in Bedfordshire.

6, 505

The Wheelchair Dance Sport Association (UK)

To engage and support disabled people in the community
around them to be active through dancespoit.

2, 000

Tree of Hope

Towards the provision of equipment and therapies for
children with cerebral palsy and other disabilities.

10,000

Treloar Trust

Towards the cost of purchasing a specially adapted coach
for young people who are severely disabled.

10,000

Vision Aid Overseas

Towards improving access to eye care and vision for
those most in need in Ghana.

15,000

WESC Foundation - The Specialist Centre for

Towards the provision of a 'Bank' of Assistive
Communication Equipment for visually impaired young
people.

10,000

Young Minds Trust

Towards an activist network of 100 young people
breaking down mental health stigma in their communities.

10,000

Wirral Mencap

Towards the salary costs for project support for our
Volunteering for All project.

10,000

The Society for Mucopolysaccharide

Visual Impairment

Diseases

3$'I 411

Social or Ec nomic Disadvanta

e

Age UK Devon

Towards reducing isolation and improving the lives of
more than 23, 000 older people in Devon.

10,000

Belfast Central Mission

Towards the support for the work of charity with young,
vulnerable or single parents.

13,208

Bolton Lads and Girls Club Limited

Funding towards tackling poor emotional and physical
health of disadvantaged and vulnerable young people.

5, 000

Cardinal Hume Centre

Towards an English language and acclimatisation
programme providing one-to-one tuition for 13 homeless
unaccompanied asylum seeking children.

5, 394
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GRANTS INADE continued
YEAR ENDED 31 JANUARY 2018

2018
L'

PROJECT

CHARITY

Social or E

nomic Disadvanta

Community

e

ontinued
Towards providing employability training and advice to
disadvantaged people within Luton and Bedfordshire.

Interest Luton

To see homeless and vulnerable people's lives

Crisis Centre Limited

transformed

20, 000

4, 000

through food, shelter and support.

Happy Days Childrens Charity

To provide visiting theatre performances
from Bedfordshire.

for 500 children

5, 000

King's Arms Project (Bedford)

To support homeless clients to make the huge leap from
homelessness to employment, and into accommodation.

8, 000

Level Trust

Towards the provision of a free school uniform shop in
Luton, Bedfordshire. (First of three possible instalments).

30,000

Spark Inside

To promote the rehabilitation
25 who are in prison.

of young people aged 15 to

The Bedford and District Citizens Advice Bureau

Towards the funding of the purchase of IT equipment.

The Noah Enterprise (New Opportunities

Towards the post of Liaison Mentor
pathway's capacity.

and

Horizons)

The Hope Trust (Bedford)

—building the

Towards relieving poverty in the Bedford area for those
who use the Bedford Foodbank by helping those in crisis
with emergency sanitation supplies and grants for fuel

15,000
5, 000

10,000
2, 750

costs.
7, 500

The Hope Trust (Bedford)

Towards the rent for Bedford Foodbank (part of The Hope
Trust) which relieves poverty by providing emergency
food. (Payable over three years).

The Jubilee Sailing Trust

Towards funding a Medical Purser to provide daily
support for our disabled beneficiaries' needs.

10,000

The Salvation Army

To provide continuity of support and to extend reach for
those needing debt advice.

19,000

Valleys Kids

Towards creating a Flagship Sustainable Eco-Residential
Centre benefitting disadvantaged young people and
vulnerable adults from deprived Valleys communities
giving them unique, life-changing experiences.

6, 000

West Bann Development

Towards enabling 500 older/vulnerable people to connect
socially through events and befriending, to reduce
isolation and loneliness.

10,000

18
t~sther

2

ceto ones
4th Dunstable Scout Group

To demolish and build a new scout hut.

10,000

The Soldiers, Sailors, Airmen and Families
Association - Forces Help

Towards provision of support to homeless Armed Forces
veterans.

20, 000

World Horse Welfare

Towards the funding of the Field Officer role covering
Bedford shire.

17,620
~7 620

Grants total - year ended 31 January 2018
Grants total - year ended 31 January 2017

