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THE JOSEPH & LENA RANDALL
CHARITABLE TRUST

REPORT OF THE TRUSTEE
YEAR ENDED 5 APRIL 2018

'The Trustee presents its report and the audited financial statements of the charity for the year ended 5 April

2018. The Trustee has adopted the provisions of Accounting and Reporting by Charities: Statement of

Recommended Practice applicable to charities preparing their financial statements in accordance UK Generally

Accepted Accounting Practice.

Objects and Public Benefit

The Trust was established by a Deed of Settlement on 15 November 1967, exclusively for charitable purposes,

at the discretion of the Trustee. The Trustee has had regard to the proposals contained in the Charity

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

planning future activities.

The Trustee received many appeals during the year, and a number of new charities have benefited from our

philanthropy for the first time. All appeals are vetted scrupulously and we try to respond sympathetically

wherever possible, with the exception of circular letters and appeals from individuals that are not accredited.

Activities during the Year, Reserves and Investment Policy

In 2018 growth in Europe and Japan slowed down, barely in excess of 1'/o, while the global economy grew by

3.8'/o, but the consensus is that this will decline marginally this year, given various imponderable, but still likely

to persist above trend ate. 3.5k

Unemployment will remain secularly low, and keep the recent upward trend in wage growth intact, though longer

term, the outlook for jobs remains hostage to rapid robotisation of the work place and the lurch towards A. l.

At the time of writing the trade conflict with China exhibits signs of a tentative resolution, though it has already

damaged Chinese growth. On other fronts the Trump presidency continues to confound all conventional

appraisal, and US growth has subsided after the initial fiscal stimulus.

In Europe, there was economic stagnation with core inflation still far below the target, the Italian budget crisis

remains unresolved, and looming Brexit in limbo, negotiations having stalled, there are not inconsiderable

headwinds to negotiate, yet with QE tapered, and a signalled hike in the ECB deposit rate in Q4 2019, the risk

of tipping into recession is of concern.

In the UK, despite a year increasingly dominated by polemics about Brexit, growth was markedly more robust

than in the rest of Europe, but, despite a tighter labour market, British real wages fell and purchasing power

contracted by 3.2'/o and this stymied consumption, with the retail trade in disarray from the onslaught of internet

interlopers

Elsewhere modestly rising inflation expectations in the U.S. translated into the Fed's regimented incremental

interest rate changes, and a steepening yield curve especially challenged a decade-long legacy of benign

central bank facilitation and rapidly impacted the leveraged loan, and fixed income markets, which

correspondingly contracted as duration and existential risks were recalibrated. The severe US stock market

setback at the end of 2018 weighed into the invective from the administration aimed at Fed Chair Jay Powell

accusing him of sabotaging green shoots of recovery.

Our investment portfolio declined 4'/o, but subsequent to our financial year end of April 5th 2018, in the U.K. this

shake-out of the debt markets accelerated with a flight to Gilt Edged government bonds, partly due to the

markets' response to weakening Sterling most notable in the Autumn, amid pandemonium and paralysis about

Brexit, leading to a parliamentary fiasco in early 2019. Moreover whilst in 2018 the FTSE 100 index recovered

from a low point of 7,000 at the turn of our financial year, the reprieve was temporary as at end of 2018 the

FTSE plunged to almost 6,500.

During our financial year to April 5th 2018, we experienced a continuing benign interest rate environment in

Europe, as growth spluttered unconvincingly, not assisted by an increasingly challenging and even hostile

climate across the Atlantic where the Federal Reserve continued its incremental tightening, and as our

accounting period closed, and the Trump regime targeted the motor industry as the prospects of a trade war

loomed with especially China in its sights for an unsustainable trade surplus with America, and intellectual

copyright infringement if not outright industrial espionage. The S&P was to plunge in September in response to

a perception of moderating growth —despite persistently robust employment figures —but also deteriorating

domestic political climate nervousness about the approaching Nov 6th mid-term elections and that confrontation

with China.
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This adversarial combat was to subsequently impact Chinese economic growth, exacerbated by its

administrations crack down on conspicuous consumption, sharply moderating the Chinese diaspora's consumer

spending worldwide, impacting in particular the luxury property market in Hong Kong and further afield, as well

as lavish spending on baubles such as fine arts, where the Chinese had racked up such bizarre anecdotal

coups as the taxi driver Liu Yiqian, who bought and one recalls probably paid on his Amex card in 2015 the sum

of $170m for a Modigliani nude painting. Moderate economic growth, and Economic metrics are consistent with

a continuingly benign concerted central bank guidance, and the universal anxiety to avoid choking green shoots

of growth, to sponsor solid and resilient recovery has sponsored the unusual phenomenon of synchronicity we

are witnessing in international growth.

We have continued to support a number of regular causes and we have responded to other appeals where

appropriate. This is against a background where the UK economy emerged earlier from recession than our

trading partners and [at least presently] is proving quite resilient in the face of the multiple uncertainties from

Brexit, with unemployment curtailed to barely 4.3'/0, a secular decline, whilst GDP grew 0.4'/0 Q3 2017.

The theme of the previous year was one of concerted international action to extirpate ISIL (ISIS) following more

indiscriminate carnage in Europe, and the consequent exacerbation of an already unfolding desperate

humanitarian catastrophe in Syria unleashing unprecedented migration flows from the Middle East bound for

Europe; this in turn has stoked the fires of latent nationalism. These forces have shifted the European political

agenda towards emphasis on sponsoring growth and employment and a retreat into isolationism.

Significant political events straddling the reporting year under review, and it must be said mostly unanticipated,

such as Brexit and the outcome of the U.S Presidential Election, have weighed into investors' vacillation

between themes of risk-on, risk off.

We have not altered our predominant preoccupation with maximising income for our donations, and whatever

the volatility in values we prize above all a consistent income stream.

The fixed income market has so far been remarkably resilient given tightening forward guidance by the Fed as
recovery became more convincing in the USA, and hints of a less accommodative stance by the ECB in the

pursuit of stimulatory measures to revive employment and output, and moreover there has been evidence since

our year end of a more robust recovery.

Whilst this trend will inevitably impact the value of our bond holdings, our maturity tier structure strikes an

appropriate balance between risk and reward. Moreover we believe that interest rates will not rise dramatically

in the next few years, particularly in the case of Europe, where problems abound concerning political cohesion

in the face of populist political forces

In the year to 5th April 2018 our total income increased by 2.7'/0 to 893,943 compared to F91,446 last period.

Meanwhile our grants decreased by 11.2'/0 to F85,593 from 696,400 the previous year.

Over the 12 months the market value of our investment fund declined by 4'/0 from 62,224, 510 to 82, 136,034

and it should be borne in mind that given we distribute virtually all our income, there is no compounding effect

to reinforce the already benign fixed income environment during the year being reported. We experienced a net

income deficit of 699,516 in comparison with the previous year's surplus for the year of F107,478.

We can report that during the year under review our administrative costs including support costs and governance

as well as auditors remuneration, at F4,974 contracted 41'/0 year-on-year compared to the previous period

probably due to the incidence of one-off charges.

Every year we emphasise that our Trustee does not charge any salaries, fees or incidental expenses neither

for staff nor for office facilities or administration facilities which are offered gratuitously by our long-standing

relationship with the host organisation.
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throughout the year were:
Rofrano Trustee Services Limited is the appointed Trustee to the Trust. The Director f th T t Cs o e rus ee ompany

D A Randall
B Y Randall

A C Randall

Financial Position

Activities on a e7. T e T
Details of the Trust's incoming and outgoing resources in the year are given in the St t t f Fi

page . he rust's financial position at 5 April 2018 is set out in the Balance Sheet on page 8.
ven n e semen o nancal

Risk Management

The Trustee has examined the strategic and operational risks which the Trust faces and confirms that steps that

are appropriate to the Trust have been taken to mitigate these risks.

Members of the Trustee Board

Members of the Trustee Board, who served during the year and up to the date of this report, are set out on page

We cerlify that:

~ So far as we are aware, there is no relevant audit information of which the charity's auditors are

unaware; and

~ We have taken all the steps that we ought to have taken in order to make ourselves aware of any

relevant audit information and to establish that the charity's auditors are aware of that information.

By Orde e Trustee

D A Randall
Director
For and on behalf of Rofrano Trustee Services Limited

QS /O I / 2010
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STATEMENT OF TRUSTEE RESPONSIBILITIES

Statement of trustee's responsibilities

Law applicable to charities in England and Wales requires the Trustee to prepare Financial Statements for each

financial year which give a true and fair view of the Charity's financial activities during the year and its financial

position at the end of the year. In preparing those Financial Statements to give a true and fair view, the Trustee

should follow best practice and:

~ select suitable Accounting Policies and then apply them consistently;

~ observe the methods and principles of the Charities' SORP, Accounting and Reporting by Charities;

~ make judgments and accounting estimates that are reasonable and prudent;

~ state whether applicable United Kingdom Generally Accepted Accounting Practice (United Kingdom

Accounting Standards and applicable law) has been followed, disclosing and explaining any

departures there from in the Financial Statements; and

~ prepare the Financial Statements on the going concern basis unless it is inappropriate to presume

that the Trust will continue in operation.

The Trustee is responsible for keeping adequate accounting records that are sufficient to show and explain the

Charity's transactions and which disclose with reasonable accuracy at any time the financial position of the

Charity and which enables the Trustee to ascertain the financial position of the charity and to ensure that the

financial statements comply with applicable law and regulations. The Trustee is 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.
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REPORT OF THE INDEPENDENT AUDITOR

Opinion

We have audited the financial statements of The Joseph & Lena Randall Charitable Trust (the 'charity') for the

year ended 5 April 2018 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow

Statement and notes to the financial statements, including 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, including Financial Reporting Standard 102 The Financial Reporting Standard

applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the charity's affairs as at 5 April 2018, and of its incoming resources

and application of resources, 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 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 fulfilled our other ethical responsibilities in accordance with these requirements. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 trustee's use of the going concern basis of accounting in the preparation of the financial statements is

not appropriate; or
~ the trustee has not disclosed in the financial statements any identified 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 other information comprises the information included in the trustee's annual report, other than the financial

statements and our auditor's report thereon. The trustee is responsible for the other information. Our opinion

on the financial statements does not cover the other information and 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.

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:

~ the information given in the financial statements is inconsistent in any material respect with the trustee's

report; or
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REPORT OF THE INDEPENDENT AUDITOR

~ sufficient accounting records have not been kept; or

~ the financial statements are not in agreement with the accounting records; or

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

Responsibilities of trustee

As explained more fully in the trustee's responsibilities statement, the trustee is responsible for the preparation

of financial statements which give a true and fair view, and for such internal control as the trustee determines 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 trustee is 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 trustee either intends 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

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in accordance with

regulations made under section 154 of that Act.

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 website at: www. frc.or .uk/auditorsres onsibilities. This description forms part of our

auditor's report.

Use of our report

This report is made solely to the charity's trustee, as a body, in accordance with Part 4 of the Charities (Accounts

and Reports) Regulations 2008. 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 and

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

1 Westferry Circus
Canary Wharf

London E14 4HD

Alastair Duke (Senior Statutory Auditor)
For and on behalf of PKF Littlejohn LLP
Statutory Auditor

gf /~rid(/ggy 2019

PKF Littlejohn LLP is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment

as auditor of a company under section 1212 of the Companies Act 2006
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STATEMENT OF FINANCIAL ACTIVITIES

(including Income and Expenditure Account)
YEAR ENDED 5 APRIL 2018

2018 2017

Note

Unrestricted
Funds

Total
f

Unrestricted
Funds

Total
F

Income and endowments from:
Investments 93,943 91,446

Total income and endowments 93,943 91,446

Expenditure on:
Charitable activities (90,567) (104,789)

Total expenditure ~95547 ~194799

Net gains I (losses) on investments (102,892) 120,821

Net income I (expenditure) (99,515) 107,478

Net movement In funds

Reconciliation of funds:
Total funds brought forward

(99,515)

2,274, 841

107,448

2 167 363

Total funds canied forward 2,175,325 2,274,841

All income and expenditure derives from conhnuing activities.
The statement of financial activities includes all gains and losses recognised during the year
The Accounting Policies and Notes on pages 11 to 16 form part of these financial statements.
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BALANCE SHEET
AT 5 APRIL 2016

Note
2018

5
2017

E

Fixed assets
Investments 3 2,136,034 2,224, 610

Current assets
Debtors

Cash at banK and in hand

4 34,693 35,920
8 898 19 889

Creditors: amounts falling due within one year

8r3,991

6 (4,300) (5,056)

Net current assets 39,291 50,331

Net assets 2,175,325 2,274,841

Charity Funds
Unrestricted funds 6 2,175,325 2,274,841

Total Funds 2,176,325 2,274,841

The tinancial statements were approved and authorised for issue by the Trustee on Z Z. / Q ( 2019

Signed on behalf of the Trustee

DA a ctor
rustee Services Limited

Trustee

The Accounting Policies and Notes on pages 11 to 16 form part of these financial statements.
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Note
2018

6
2017

6

Cash flow from operating activities

Net cash flow provided by I (used in) operating activities

(90,098) (104,189)

(90,098) (1045189)

Cash flow from investing activities

Payments to acquire investments
Receipts from sales of investments
Dividends, interest and rents received from investments
De-investment I cash withdrawals

(74,035)
65,000
93,943
(5,381)

(97,169)
98,872

104,271
10,261

Net cash flow provided by investing activities 79,727 116,235

Change in cash and cash equivalents in the year

Cash and cash equivalents at 6 April

Cash and cash equivalents at 5 April

(10,571)

19,469

8,898

12,046

7,423

19,469

Cash and cash equivalents consists of:

Cash at bank and in hand

Cash and cash equivalents at 5 April

8,898

8,898

19,469

19,469

The Accounting Policies and Notes on pages 11 to 16 form part of these financial statements.

10
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CHARITABLE TRUST

ACCOUNTING POLICIES
YEAR ENDED 5 APRIL 2018

(a) General information and basis of preparation

The Joseph and Lena Randall Trust is a charity in the United Kingdom. The address of the registered office is

given in the charity information on page 2 of these financial statements.

The financial statements have been prepared in accordance with Accounting and Reporting by Charities:

Statement of Recommended Practice applicable to charities preparing their financial statements in accordance

with UK Generally Accepted Practice as it applies from 1 January 2015.

The financial statements are prepared on a going concern basis under the historical cost convention, modified

to include certain items at fair value. The financial statements are prepared in sterling which is the functional

currency of the charity.

The significant accounting policies applied in the preparation of these financial statements are set out below.

These policies have been consistently applied to all years presented unless otherwise stated.

(b) Funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of the general objectives

of the charity and which have not been designated for other purposes.

Investment management charges and legal advice relating to the fund are charged against the fund.

(c) Income recognition

All incoming resources are included in the Statement of Financial Activities (SoFA) when the charity is legally

enlitled to the income, after any performance conditions have been met, when the amount can be measured

reliably and when it is probable that the income will be received.

Income from donations is recognised on receipt, unless there are conditions attached to the donation that require

a level of performance before entitlement can be obtained. In this case income is deferred until those conditions

are fully met or the fulfilment of those conditions is within the control of the charity and it is probable that they

will be fulfilled.

(d) Expenditure recognition

All expenditure is accounted for on an accruals basis. Expenditure is recognised where there is a legal or

constructive obligation to make payments to third parties, it is probable that the settlement will be required and

the amount of the obligation can be measured reliably. It is categorised under the following headings:

Expenditure on charitable activities includes grants payable (see note 1).

Irrecoverable VAT is charged as an expense against the activity for which expenditure arose.

Grants payable to third parties are included in expenditure on charitable activities. Where unconditional grants

are made, these amounts are recognised when a constructive obligation is created, typically when the recipient

is notified that a grant will be made to them. Where grants are conditional on performance, then the grant is only

recognised once any unfulfilled conditions are outside of the control of the charity.

Support costs are those that assist the work of the charity but do not directly represent charitable activities and

include bank costs and governance costs. They are incurred directly in support of expenditure on the objects of

the charity. Such costs are shown separately on the SOFA.

11
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ACCOUNTING POLICIES
YEAR ENDED 8 APRIL 2018

(e) Tax

The charity is an exempt charity within the meaning of schedule 3 of the Charities Act 2011 and is considered

to pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010. It therefore meets the definition

of a charitable company for UK corporation tax purposes.

(f) Fixed asset Investments

Fixed asset investments are accounted for at fair value, with gains and losses recognised in the Statement of

Financial Activities.

(g) Foreign Currencies

Transactions in foreign currencies are recorded at the rate of exchange ruling at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling

at the balance sheet date. All differences are taken to the Statement of Financial Activities.

12
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CHARITABLE TRUST

NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 6 APRIL 2018

1 Charitable Activities

1.1. Analysis of expenditure on charitable activities

Costs related
to charitable

activities
f.

Support
costs 2018 2017

Total Total
F f

Grant awards 85,593 4,974 90,567 104,789

85,593 4,974 90,567 104,789

Expenditure on charitable activities was f85,274 (2017: f104,789) of which all was attributable to

unrestricted funds.

1.2. Allocation of support costs

Support costs

Bank charges
Forex (gains) I losses
Governance costs (see note 1.3)

Basis of allocation

Actual usage

Actual usage

2018
Total

f
199

(229)
5,004

2017
Total
f

205
2,310
5,874

Total support costs 4,974 8,389

1.3. Governance costs
2018

f
2017

f

Auditor's remuneration (see note 1.3a)
Legal and professional fees

4,300
704

5,053
821

1.3a. Auditor's remuneration

5,004

2018
f

5 034

2017
f

Current year audit fee
Prior year audit fee —under accrual

4,300 4,290
763

4 300 5 053

13
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1.4. Analysis of grants

Recipients of grants to institutions:

Grants payable in the year individually valued at more than E750 are as follows:

2018
8

2017
8

Acaddmie de Musique Rainier III

Action of Hearing Loss
AJ EX
Alzheimers Society
AMPA
Aldenham School
Bedfordshire and Luton Community
Blond Mclndoe
Bournemouth War Memorial Homes
Brain and Spine Foundation
Cancer Research UK
Childhood First
Clic Sargent
AMPA
Croix Rouge
CST
Diabetes UK
Elimination of Leukaemia Fund
FFDJF
Fight for Sight
Great Ormand Street Hospital
Holocaust Educational Trust
Huntingtons Disease Association
Jewish Deaf Association
Jewish Lads and Girls Brigade
La Table Ouverte
Listening Books
LPO PACA
LSE Foundation
Macular Society
MTC Staying Alive Foundation
Nightingale Hammerson
Norwood
Not Forgotten Association
Queen Elizabeth Birmingham

Royal Opera House
RNI B
Rural Coffee Caravan
Save the Children Fund
SCAT
Sense
Shine
WIZO
Wellbeing of Women
Individual grants for F750 or less

4,424
1,000
1,000
1,000
1,250
2,500

1,000
1,500
1,500
2,000
2,000
1,000

11,000
5,000
1,000
1,000
1,000
2,000
1,000
1,000
2,000
1,000

1,000
869
7,500
1,000
1,000
3,000
2,500
1,000
1,500
6,800
2,500
1,000
1,000
1,000
1,000
1,000
1,000
1,000
3,750

3,895
1,000

1,250
2,500
5,000

1,000
1,500
2,000

1,250
1,972

11,000
3,000

1,000

1,000

2,000

2, 110
1,000

843
7,500

3,000
3,500
1,000
1,500

14,480
10,000

1,000
1,000

10,100

Total grant awards 85,593 96,400

Grants in both years were made from unrestricted funds.

14
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2. Net Income/(expenditure) for the year

Net income / (expenditure) is stated after charging/ (crediting):
2018

F
2017

Auditor remuneration 4,300 5,053

3. Fixed asset investments

2018
f

2017
f

Market value at beginning of year
Transfers in the year
Additions in the year
Disposals at opening market value in the year
Net gains/(losses)

2,224, 51 0
5,381

74,035
(65,000)

(102,892)

2, 128,478
(10,261)

84,344
(98,872)
120,821

Market value at end of year 2,136,034 2,224,510

The historic cost at the end of the year was f1,772,831 (2017 - F1,772, 104).

The following individual investments are considered to be significant in relation to the total value of the

investment portfolio.

3.5% EMTN Experian
5% NTS BUPA
4.25% EMTN Goldman Sachs
4.875% NTS Imperial Tobacco Finance
5.375% EMTN Roche Finance Europe
4% NTS Wellcome Trust
6.5% EMTN Glencore Finance
6.25% GECC
5.5% NTS AT&T
4.875% GECC

Debtors

2018

107,551
111,776
111,866
121,456
122,461
151,553
157,485
171,139
182,011
241,122

2018
f

2017
f

Accmed bond interest 34,693 35,920

5. Creditors: amounts falling due within one year
2018

f
2017

f

Accruals 4,300 5,058

4,300 5,058

15
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6. Funds reconciliation

Unrestricted funds movement analysis year ended 5 April 2018

Income
Capital

Balance at 6
April 2017

5

1,408, 199
866,642

Income
F

93,943

Expenditure
f

(90,567)

Gains / Balance at 5
(losses) April 2018

f 6

(102,892) 1,308,683
866,642

2,274,841 93,943 (85,274) (102,892) 2,175,325

Unrestricted funds movement analysis year ended 5 April 2017

Balance at 6
April 2016

6
Income

f
Expenditure

6

Gains /

(losses)
Balance at 5

April 2017
6

Income
Capital

1,300,721
866,642

91,446 (104,789) 120,821 1,408, 199
866,642

2,167,363 91,446 (104,789) 120,821 2,274,841

Reconciliation of net Income / (expenditure) to net cash flow from operating activities

2018
f

2017
6

Net income / (expenditure) for year

Dividends, interest and rents from investrnenis

(Gains) / losses on investments
(Increase) / decrease in debtors
Increase / (decrease) in creditors

(99,516)

(93,943)
102,892

1,227
(758)

107,478

(104,271)
(107,996)

(883)
1,483

Net cash flow from operating activities (90,098) (104,189)

8. Ultimate controlling party

The ultimate controlling party is the Trustee, Rofrano Trustee Services Limited.
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