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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

REPORT OF THE TRUSTEES
For the period ended 29 September 2018

The Trustees take pleasure in presenting their report together with the financial statements for
the period ended 29 September 2018.

The financial statements have been prepared in accordance with the accounting policies set
out in note 1 to the accounts and comply with the charity’s trust deed, the Charities Act 2011
and 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) as it applies from 1 January 2015.

The legal and administrative information set out on page 1 forms part of this report.
Structure, governance and management

The Westminster Abbey 1953 Appeal Fund is an unincorporated trust registered with the
Charity Commission and was created by trust deed dated 8 March 1955. It was set up to raise
funds to support its declared objectives, which include grant giving.

The Truste'es at the date of this report are detailed in the legal and administrative information
set out on page one, which forms part of this report. The Charity is the Trustees incorporated
as a body.

The Dean and Chapter are a body corporate, each member appointed by the Crown. As
Trustees, they are given informal training as part of their induction to the Charity. This training
involves explaining the Trustees’ responsibilities and explaining to them the role they are
expected to take and the involvement in the Charity that this entails.

The Trustees meet at least once per year to discuss matter relating to the Charity's
performance.

None of the Trustees receives any remuneration for their role; day-to-day financial transactions
relating to the trust are overseen by the staff at Westminster Abbey.

Objects and activities of the Charity
The main objectives of the Trust are:

e To provide funds to meet the cost of repairs and maintenance to the fabric and precincts
of Westminster Abbey, but not residencies.

e To support the Abbey’'s Choir School

e To maintain the provision of religious services at the Abbey

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 objectives and
in planning future activities and setting the grant making policy. The policy for grants states that
expenses should be pertaining to fabric and upkeep.

A cornerstone of Westminster Abbey’s mission is "to serve pilgrims and all other visitors and
to maintain a tradition of hospitality”. Over 1.5 million people enjoy worshipping and visiting the
Abbey every year. The Trustees believe that financially assisting the Abbey to fulfil its mission,
together with its Choir School, contributes to the advancement of religion.
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

REPORT OF THE TRUSTEES
For the period ended 29 September 2018

Public benefit

The Trustees believe the objects of the Charity meet the ‘purposes test' for public benefit, as
set out in the Charities Act 2011. The Trustees refer to the guidance contained in the Charity
Commission’s general guidance on public benefit when reviewing the Charity’s aims and
objectives and in planning its future activities. In particular, the Trustees consider how planned
activities will contribute to the aims and objectives that have been set.

Aims and strategies for achieving objectives

The aim is to deliver sufficient income from investments to contribute to the objectives set out
above.

Financial review and achievements of the year

The total resources of the Trust amounted to £9,104,722 as at 29 September 2018 (2017:
£8 664,585). Net income amounted to £440,137 (2017: £739,305).

Reserves policy

The level of reserves is primarily determined by the non-expendable Endowments within the
Charity and additions to these should the Abbey not be in requirement of funds in the short
term. During the year, £110,525 of earnings from prior years was reinvested.

At the reporting date, the Trust had funds of £9,104,722, of which £8,290,902 relates to
endowments left to the Abbey and £813,820 relates to restricted funds.

Trustees authorised Grants to Westminster Abbey of £228,732: £50,000 towards the
maintenance of the Choir School and £178,732 towards the Abbey's lighting project.

The investments returned unrealised gains of £521,048 and investment income of £147,821.
The Trustees will consider options for applying these funds when they next meet.

Of the expendable restricted funds, £128 404 is available for maintaining the fabric of the
Abbey and £171,929 for offsetting the running costs of the Choir School. A further £513,487 is
available for expenditure on the religious activities of the Abbey; alternatively this can be
applied to supporting the Choir School or maintaining the fabric of the Abbey.

The Trustees will take a view as to whether to keep this amount available and liquid for the
Abbey or commit to reinvesting these amounts in the next financial year.
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

REPORT OF THE TRUSTEES
For the period ended 29 September 2018

Investment policy

The investment objective of the Trust is to maintain the real value of its capital, at the same
time ensuring that income returns are maximised, thus providing adequately for the charitable
work to which the Trust is committed.

The Trustees have opted to invest the funds of the Charity through the Investment Pool of
Westminster Abbey, which ensures that investments are reviewed on a regular basis with a

view to maximising long term growth.

The principal source of income for the Trust is investment income generated by units in the
portfolio managed by Westminster Abbey Investment Pool.

The Investment Pool's ethical policy follows the practices recommended by the Church of
England’s Ethical Investment Advisory Group; in addition, the funds held are subject to an
annual ethical review.

The Trustees aim to distribute the net income of the Trust to support the Trust's charitable
objectives. Where income is not distributed, it is reinvested to grow the capital and future
potential income generated from investments.

Risk management

The Trustees have assessed the major risks o which the Trust is exposed and are satisfied
that systems are in place to mitigate the Trust's exposure to them.

The greatest threat is 2 significant downturn in the Stock Market.

The Trust’é funds are managed as part of Westminster Abbey Investment Pool. The Investment
Panel meets quarterly to review performance and advise the Trustees. At least 50% of the Panel
members are independent, with an appropriate level of financial experience.

Trustees’ going concern assessment

The Trustees consider the Trust to be a going concern, as it has positive fund balances and
the continued support of Westminster Abbey.
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

REPORT OF THE TRUSTEES
For the period ended 29 September 2018

Statement of Trustees’ responsibilities

The Trustees are responsible for preparing the Report of the Trustees and the financial
statements 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 financial statements for each financial
year which give a true and fair view of the state of affairs of the charity and of the incoming
resources and application of resources of the charity for that period. In preparing these
financial statements, the Trustees are required to:

e select suitable accounting policies and then apply them consistently,
s observe the methods and principles in the applicable Charities SORP;
e make judgments 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; and

¢ prepare the financial statements on the going concern basis unless it is inappropriate
to presume that the charity will continue in business.

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 financial statements comply with the Charities Act 2011, the Charities (Accounts and
Reports) Regulations 2008 and the provisions of the charitable settlement. 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 and signed on their behalf by:

e

The Very Reverend JR Hall The Venerable Canon DJ Stanton

Date: 773,04 . R
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

INDEPENDENT EXAMINER’S REPORT
For the period ended 29 September 2018

| report on the accounts of the Trust for the year ended 29 September 2018, which are set out on pages 7 to
13.

As the charity's trustees, you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (“the Act”).

I report in respect of my examination of the Trust’s accounts carried out under section 145 of the 2011 Act and
in carrying out my examination, | have followed all the applicable Directions given by the Charity Commission
under section 145(5)(b) of the Act.

| have completed my examination. | confirm that no material matters have come to my attention in connection
with the examination (other than that disciosed below *) which give me cause to believe that in, any material
respect:

1. the accounting records were not kept in accordance with section 130 of the Charities Act; or

2 the accounts did not accord with the accounting records; or

3. the accounts did not comply with the applicable requirements concerning the form and content of
accounts set out in the Charities (Accounts and Reports) Regulations 2008 other than any requirement
that the accounts give a ‘true and fair’ view which is not a matter considered as part of an independent
examination.

| have no concerns and have come across no other matters in connection with the examination to which
attention should be drawn in this report in order to enable a properunderstanding of the accounts to be reached.
. i A af J} ,
Mr Rory O'Carroll, ACA At O (/ 5{;,@,,_,55}
For and on behalf of Beever and Struthers { /
15 Bunhill Row
London, EC1Y 8LP

2oy

Date: 3w N &r 7
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

STATEMENT OF FINANCIAL ACTIVITIES
For the period ended 29 September 2018

Restricted Endowment Total Total
Notes funds funds funds funds
2018 2017
£ £ £ £
Income and endowments
Investments 2 147,821 - 147,821 210,186
Total income and endowments 147,821 - 147,821 210,186
Resources Expended
Grants made under the Scheme 3 (228,732) - (228,732) -
Total Resources Expended (228,732) . (228,732) -
Net Income/ (Expenditure) before
gains/(losses) on Investments (80,911) . (80,911) 210,186
Unrealised gains/(losses) on
Investments 32,388 488,660 521,048 529,119
Net Income/ (expenditure) (48,523) 488,660 440,137 739,305
Net Movements in funds (48,523) 488,660 440,137 739,305
Fund balances brought forward 862,343 7,802,242 8,664,585 7,925,280
Fund balances carried forward 813,820 8,290,902 9,104,722 8,664,585

All recognised gains and losses in the year have been recognised in the Statement of Financial Activities.
The results for the years as set out above have been derived entirely from continuing operations.
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

BALANCE SHEET
As at 29 September 2018

Notes Restricted Endowment Total Total
funds funds funds funds
2018 2017
£ £ £ £
Non-current
assets
Investments 4 607,225 8,290,902 8,898,127 8,266,554
Current assets
Debtors 5 147,821 - 147,821 210,086
Cash 58,774 - 58,774 187,945
Net current 206,595 . 206,595 398,031
assets
Net assets 813,820 8,290,902 9,104,722 8,664,585
Represented by:
Restricted funds 6 813,820 - 813,820 862,343
Endowment funds 6 - 8,290,902 8,290,802 7,802,242
Total charity 813,820 8,290,902 9,104,722 8,664,585

funds

The financial sﬂtatements and notes on pages 7 to 13 were approved by the Trustees and authorised for issue
on ..23404 22\ and signed on their behalf by:

.l
o Th
The Very Revergnd JR)daif/ The Venerable Canon DJ Stanton

o
o

Date: 73 o4 J9
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 29 September 2018

Legal Form

The Westminster Abbey 1953 Appeal Fund is a registered charity in England and is a public
benefit entity. The address of the registered office is The Chapter Office, 20 Dean’s Yard,
Westminster Abbey, London, SW1P 3PA. The charity, which is registered with the Charity
Commissioners, has as its constitution a Trust Deed.

1.

a)

b)

Accounting policies

Convention
The principal accounting policies adopted, judgements and key sources of
estimation uncertainty in the preparation of the financial statements are as follows:

The financial statements have been prepared under the historical cost convention and in
accordance with the Statement of Recommended Practice: Accounting and Reporting by
Charities preparing their accounts in accordance with Financial Reporting Standard
applicable in the UK and Republic of Irefand (FRS 102) issued on 16 July 2014, the
Financial Reporting Standard applicable in the United Kingdom and Republic of ireland
(FRS 102), the Trust Deed and the Charities Act 2011.

The charity has elected to take the exemption from the requirements to prepare a Cash
Flow Statement due to its turnover being less £500,000, as permitted by the Statement of
Recommended Practice (SORP) “Accounting and Reporting by Charities” (FRS 102)..

Going concern
The trustees consider that there are no material uncertainties about the Charity’s ability
to continue as a going concern.

Donations
Donations are recognised on a receivable basis.

Investments and investment income

investments are shown in the balance sheet at fair value. investment income is
recognised on a received basis. Realised and unrealised gains are accounted for in the
Statement of Financial Activities.
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the period ended 29 September 2018

e)

)

Realised gains and losses

Realised and unrealised gains are accounted for in the Statement of Financial Activities.
Realised gains and losses on investments are calculated as the difference between sales
proceeds and their opening carrying value or their purchase value if acquired subsequent
to the first day of the financial year. Unrealised gains and losses are calculated as the
difference between the fair value at the year end and their carrying value. Realised and
unrealised investment gains and losses are combined in the Statement of Financial
Activities.

Grants

Grants are accounted for when either the recipient has a reasonable expectation that they
will receive a grant and the Trustees have agreed to pay without condition or the recipient
has a reasonable expectation that they will receive a grant and any condition attached to
the grant is outside the control of the Trust.

Cash at bank and in hand

All cash is held in a current bank account and is immediately available for meeting the
objects of the Trust.

Debtors
Debtors are recognised at the settlement amount due.

Creditors.

Liabilities are recognised as resources expended as soon as there is a legal or
constructive obligation committing the Trust to the expenditure. All expenditure is
accounted for on an accruals basis.

Funds :

Restricted funds relate to gifts and legacies which have been given or bequeathed to the

Trust to be used in accordance with the wishes of donors or their representatives. Both
the capital and the income may only be used in accordance with the purposes for which
the funds were donated.

Endowment funds relate to gifts and legacies which have been given or bequeathed to
the Trust to be used in accordance with the wishes of donors or their representatives. The
income may be used in accordance with the purposes for which the funds were
donated.

Financial Instruments

Financial instruments such as accounts payables, accounts receivables and cash are
classified either as basic or complex. All financial instruments are initially measured at
their fair values at the time the transactions occur. Subsequently all basic instruments are
re-measured at their relevant cost.

Financial instruments held by the Charity are classified as follows:
« Cashis held at cost
«  |nvestments are held at fair value based on market value for the listed investments at

the balance sheet date
«  Debtors are held at amortised cost using the effective interest method
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THE WESTMINSTER ABBEY 1953 APPEAL FUND

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 29 September 2018

Charity No. 1161761

2. Investment income 2018 2018 2017
: Restricted Endowment Total
£ £ £
Dividends received 147,821 - 210.186
All dividends received relate to restricted funds in both current and prior year.

Grants to institutions Total
3. Grants 2018
£ £
Maintenance of the choir school 50,000 50,000
Abbey Lighting Project 178,732 178,732
228,732 228,732

Recipients of grants to institutions:
1953 Choir School 1953 Fabric
Coronation
Fund
£ £
Maintenance of the choir school 50,000 -
Abbey Lighting Project - 178,732
50,000 178,732
Restricted Endowment Total Total
4. Investments funds funds 2018 2017
£ £ £ £

Market value

Market value at 30
September 2017 464,312 7,802,242 8,266,554 7,737,435
Additions 110,525 - 110,525 -
Unrealised gains in the year 32,388 488,660 521,048 529,119
Market value as at 607,225 8290902 8,898,127 8,266,554

29 September 2018

All investments are carried at their fair value. Investment
managed by Westminster Abbey Investment Pool.
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the period ended 29 September 2018

recognised at their transaction value. Under FRS102 all investments categorised as level 3

owing to unobservable market data.

5. Debtors 2018 2017
£ £
Accrued income 147,821 210,086
Analysis of Gains
fund Balance and Fund
movements bifwd income Expenditure Transfers Losses cliwd
£ £ £ £ £ £
Restricted funds
1953 Appeal General
Reserve 476,114 8,293 - - 29,080 513,487
1953 Choir School 160,533 58,088 50,000 - 3,308 171,929
1953 Fabric Goronation 225696 81,440 178,732 . . 128,404
Total Restricted 862,343 147,821 228,732 - 32,388 813,820
Endowment funds
1953 Choir School 3,242,934 - - - 203,107 3,446,041
1953 Fabric Coronation 4.559 308 ) i ) 085,563 4,844,861
Fund
Total Endowments 7,820,242 - - - 488,660 8,290,902
Total Funds 8,664,585 147,821 228,732 - 521,048 9,104,722

1953 Appeal General Reserve

The Appeal General Reserve is intended to be applied in the maintenance
in the Abbey, but may equally be applied for use as set out for both of the other funds.

1953 Choir School

The Choir School fund is to be applied to maintaining
towards meeting the expenses of lodging, boardin

1953 Fabric Coronation Fund

The 1953 Fabric Coronation fund is used to maint

residencies) -of Westminster Abbey.

The above endowment funds are permanent endowments

Income generated from these funds is to be used as prescribed above.
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THE WESTMINSTER ABBEY 1953 APPEAL FUND Charity No. 1161761

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the period ended 29 September 2018

7. Related Parties

Transactions with the Collegiate Church of St Peter in Westminster and its wholly owned
subsidiaries are exempt from the detailed disclosures required by FRS 102 because the
Collegiate Church of St Peter in Westminster prepares consolidated Group accounts which are
publicly available.

No trustees received any remuneration during the year (2017: None) and no expenses were
reimbursed to any trustees during the year (2017: None).

There are no staff employed by the fund, with all administration and costs borne by the Dean
and Chapter of the Collegiate Church of St Peter in Westminster. The independent examination
fees (including VAT) paid by the Dean and Chapter were £1,920 (2017: £1,860)

8. Financial Instruments 2018 2017

At the balance sheet date the Charity held the following:

Financial assets

Measured at cost:
Cash , 58,774 187,945

Measured at fair value:
Investments 8,898,127 8,266,554

Measured at amortised cost;
Debtors 147,821 210,086

Total financial assets 9,104,722 8,664,585

The basis of measuring at fair value is the market value of the investments.
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