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The trustees have pleasure in presenting their annual report for the purposes of the Charities Act 2011, 
together with the accounts for the period ended 28 February 2019. The trustees have adopted the provisions 
of the Statement of Recommended Practice (SORP) “Accounting and Reporting by Charities” (FRS 102) in 
preparing the annual report and financial statements of the charity. 
 
STRUCTURE GOVERNANCE AND MANAGEMENT 
The Muriel Jones Foundation is a registered charity constituted under a Deed of Settlement dated 24 February 
2010. 
 
The Foundation is controlled by the trustees.  The current trustees are the settlors and Coutts & Co. The 
settlors jointly during their lifetime or the survivor or them during his or her lifetime shall exercise the statutory 
power to appoint trustees and have the power to remove any trustee.  Subject to this the power to appoint 
trustees shall be exercisable by the trustees from time to time. 
 
New trustees are selected on the basis of the contribution that they will make to the governance of the 
Foundation and the skills that they will contribute.  They are provided with copies of the Charity Commission’s 
guidance to trustees and given an introduction to the activities of the charity by the existing board. Existing 
trustees are provided with training as and when required. 
 
The administration of the charity is undertaken by Coutts & Co in its capacity as trustee. 
 
The trustees have assessed the major risks to which the charity is exposed.  The trustees believe that by 
ensuring controls exist over key financial systems incorporating Coutts & Co’s systems and controls they have 
established effective systems to mitigate those risks. 
 
OBJECTIVES AND ACTIVITIES 
The Deed of Settlement states that the objects of the Foundation are to further such objects or purposes which 
are exclusively charitable according to the law of England and Wales in any part of the world and in such 
manner as the trustees may in their absolute discretion think fit. 
 
The trustees shall apply the income and, in their absolute discretion, the capital of the Foundation in promoting 
the objects. 
 
The Foundation achieves this object for the public benefit by provision of grants and donations.  In determining 
the means by which the Foundation shall achieve its object the trustees have had regard to the guidance on 
public benefit issued by the Charity Commission. 
 
 
ACHIEVEMENTS AND PERFORMANCE 
During the period under review the trustees awarded a total of 40 grants to 20 recipients ranging in value from 
£200 to £200,000 to a range of charitable organisations in accordance with the Foundation’s grant making 
policy. 
 
In the opinion of the trustees the Foundation, by making grants only to charitable organisations which 
themselves are for the benefit of the public, is in turn meeting its own obligation to deliver public benefit. 
 
Investment policy.  There are no restrictions on the charity’s power to invest.  The investment strategy is agreed 
between the trustees and the investment managers, and is regularly reviewed.  This is the subject of a policy 
statement which has been completed by the trustees, is also kept under review, and forms an integral part of 
the agreement with the investment manager to provide investment management services.  The statement was 
last reviewed on 21 May 2014. 
 
The policy of the Foundation is to invest prudently in a managed portfolio of equities, fixed income and 
alternative investments to generate income and capital growth which contributes towards the Foundation’s 
grant programme.  The main investment objective of the charity is to produce a better return than cash and 
protect future purchasing power against inflation. 
 
Investment performance was in line with expectations for the period. 
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Independent Auditors’ Report to the Tustees of The Muriel Jones Foundation 
 
We have audited the financial statements of The Muriel Jones Foundation (the ‘charity’) for the year ended 28 
February 2019 which comprise the statement of financial activities, the balance sheet, the statement of cash 
flows 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 28 February 2019, 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 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 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 trustees are responsible for the other information. The other information comprises the information 
included in the trustees’ report, other than the financial statements and our auditor’s report thereon.  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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STATEMENT OF FINANCIAL ACTIVITIES

2019 2018

Income Capital Total Total

Fund Fund Funds Funds

Note £ £ £ £

INCOME AND ENDOWMENTS FROM:

Donations and legacies 1 -               1,366            1,366            -               

Investments 2 141,819        -               141,819        146,656        

Total 141,819        1,366            143,185        146,656        

EXPENDITURE ON:

Raising funds - Investment management fees 3 -               47,125          47,125          49,186          

Charitable activities 4 1,386,541     -               1,386,541     870,921        

Total 1,386,541     47,125          1,433,666     920,107        

Net gains/(losses) on investments 6 -               (145,982)       (145,982)       221,776        

Net income/(expenditure) (1,244,722)    (191,741)       (1,436,463)    (551,675)       

Transfers between funds 11,12,13 1,176,287     (1,176,287)    -               -               

OTHER RECOGNISED GAINS/(LOSSES)

Gains/(losses) on foreign exchange 7 -               (180)             (180)             (7,391)          

Net movement in funds (68,435)        (1,368,208)    (1,436,643)    (559,066)       

RECONCILIATION OF FUNDS

Total funds brought forward 11,12 74,526          7,058,912     7,133,438     7,692,504     

Total funds carried forward 11,12 6,091            5,690,704     5,696,795     7,133,438     

None of the charity’s other activities were acquired or discontinued during the above financial year.

The charity has no recognised gains or losses other than those dealt with in the statement of financial activities.
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STATEMENT OF CASH FLOWS

Note £ £ £ £

Net cash flow from operating activities (see below) (1,433,556)    (919,507)       

Cash flow from investing activities

Purchase of investments (3,415,176)    (2,320,251)    

Proceeds from sales of investments 4,485,837     2,351,598     

Investment income 141,819        146,656        

Unrealised (gains)/losses on foreign exchange (180)             (7,391)          

Net cash flow from investing activities 1,212,300     170,612        

Net increase/(decrease) in cash and cash equivalents (221,256)       (748,895)       

Cash and cash equivalents at 1 March 2018 728,082        1,476,977     

Cash and cash equivalents at 28 February 2019 506,826        728,082        

Cash and cash equivalents consist of:

Cash at bank and in hand 506,826        728,082        

Cash and cash equivalents at 28 February 2019 506,826        728,082        

Reconciliation of net income to net cash flow from operating activities

£ £ £ £

Net income for the period (1,436,643)    (559,066)       

Adjusted for:

Investment income (141,819)       (146,656)       

(Gains)/losses on investments 145,982        (221,776)       

Unrealised (gains)/losses on foreign exchange 180               7,391            

Increase/(decrease) in creditors (1,256)          600               

3,087            (360,441)       

(1,433,556)    (919,507)       

2019 2018

2019 2018
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 28 FEBRUARY 2019

ACCOUNTING POLICIES

General information, scope and basis of the financial statements

Incoming resources

Resources expended

● Raising funds; these include investment management fees charged by the charity's investment managers

● Charitable activities; these include grants to third parties and the costs of administering the charity inclusive of governance costs

VAT

Taxation

The Muriel Jones Foundation is a registered charity, established under a trust deed, in England and Wales. The address of the principal office

is given in the charity information of these financial statements and the nature of the charity’s operations and principal activities are detailed in

the trustees' report.

The charity constitutes a public benefit entity as defined by FRS 102. The financial statements have been prepared in accordance with

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) issued on 16 July 2014 (as updated through

Update Bulletin 1 published on 2 February 2016), the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland

(FRS 102), the Charities Act 2011, the Companies Act 2006 and 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 presented in sterling which is the functional currency of the charity and rounded to the nearest £.

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.

All incoming resources are included in the Statement of Financial Activities (SoFA) when the charity is legally entitled to the income after any

performance conditions have been met, the amount can be measured reliably and it is probable that the income will be received. 

Investment income is earned through holding assets for investment purposes such as shares and cash deposits. It includes dividends and

interest. Where it is not practicable to identify investment management costs incurred within a scheme with reasonable accuracy the

investment income is reported net of these costs. It is included when the amount can be measured reliably. Interest income is recognised

using the effective interest method and dividend income is recognised as the Charity’s right to receive payment is established.

All expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all costs related to the category.

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 expenditure headings:

Grants payable to third parties are within the charitable objectives. Where unconditional grants are offered, this is accrued as soon as the

recipient is notified of the grant, as this gives rise to a reasonable expectation that the recipient will receive the grants. Where grants are

conditional relating to performance then the grant is only accrued when any unfulfilled conditions are outside of the control of the charity.

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

incurred directly in support of expenditure on the objects of the charity. Governance costs are those incurred in the governance of the charity

and primarily associated with the constitution and statutory requirements.

The charity is not registered for VAT and is unable to recover VAT incurred. On this basis costs are recorded inclusive of VAT within the

SOFA.

For donations to be recognised the Charity will have been notified of the amounts and the settlement date in writing. If there are conditions

attached to the donation and this requires a level of performance before entitlement can be obtained then 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. 

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

sections 521 to 536 Income Tax Act 2007 (ITA 2007), as such no income tax is payable on the Charity's activities.
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ACCOUNTING POLICIES

Investments

Debtors receivable and creditors payable within one year

Cash and cash equivalents

Fund accounting

Going concern

Where investments are denominated in currencies other than Sterling, transactions are translated at the rate prevailing at the date of the

transaction and year end values are calculated using the exchange rate prevailing at the year end.

Investments are recognised initially at fair value which is normally the transaction price excluding transaction costs. Subsequently, they are

measured at fair value with changes recognised in ‘net gains / (losses) on investments’ in the SoFA if the shares are publicly traded or their

fair value can otherwise be measured reliably.  Other investments are measured at cost less impairment.

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at transaction price. Any losses

arising from impairment are recognised in expenditure.

Cash and cash equivalents includes cash at bank and in hand and cash balances within the investment portfolio available for investment

transaction purposes.

Unrestricted income 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.

Capital (endowment) funds comprise the original gifts introduced by the settlor trustees and associated gift aid, together with the accumulated

realised and unrealised surpluses arising on investments acquired with those gifts, less any donations made out of capital. The capital funds

are expendable at the discretion of the trustees. Investment management charges and legal advice relating to the fund are charged against

the fund. Income arising on the endowment funds can be used in accordance with the objects of the charity and is included as unrestricted

income.

The financial statements have been prepared on a going concern basis as the trustees believe that no material uncertainties exist. The

trustees have considered the level of funds held and the expected level of income and expenditure for 12 months from authorising these

financial statements. The budgeted income and expenditure is sufficient with the level of reserves for the charity to be able to continue as a

going concern.
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 28 FEBRUARY 2019

NOTES TO THE FINANCIAL STATEMENTS

1. Donations and legacies

2019 2018

Income Capital Total Income Capital Total

Fund Fund Funds Fund Fund Funds

£ £ £ £ £ £

Donations -               1,366            1,366            -               -               -               

Gift aid receivable -               -               -               -               -               -               

-               1,366            1,366            -               -               -               

2. Income from investments

2019 2018

Income Capital Total Income Capital Total

Fund Fund Funds Fund Fund Funds

£ £ £ £ £ £

Interest received on cash deposits 2,977            -               2,977            734               -               734               

Income from listed investments 138,842        -               138,842        145,922        -               145,922        

141,819        -               141,819        146,656        -               146,656        

3. Raising funds - Investment management fees

2019 2018

Income Capital Total Income Capital Total

Fund Fund Funds Fund Fund Funds

£ £ £ £ £ £

Investment management fees -               47,125          47,125          -               49,186          49,186          

-               47,125          47,125          -               49,186          49,186          

4. Charitable activities

2019 2018

Income Capital Total Income Capital Total

Fund Fund Funds Fund Fund Funds

£ £ £ £ £ £

Grants (see note 6) 1,383,646     -               1,383,646     868,381        -               868,381        

Support and governance costs:

Bank transaction fees 315               -               315               140               -               140               

Auditors remuneration 2,580            -               2,580            2,400            -               2,400            

1,386,541     -               1,386,541     870,921        -               870,921        

5. Auditors remuneration

2019 2018

Income Capital Total Income Capital Total

Fund Fund Funds Fund Fund Funds

£ £ £ £ £ £

Audit fees 2,400            -               2,400            2,400            -               2,400            

Audit fees 180               -               180               -               -               -               
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 28 FEBRUARY 2019

NOTES TO THE FINANCIAL STATEMENTS

6. Grants to institutions

No. £ No. £

Animals Asia Foundation 1 100,000 0

Anti-Slavery International 1 100,000        1 75,000          

Bath Cats and Dogs Home 1 50,000          -               

Clifton College 1 450               -               

Commonwealth Youth Orchestra and Choir 1 200               -               

Crossflow 9 137,098        4 97,237          

Downside School 3 9,382            -               

Downside Up 2 18,600          2 16,764          

Epatoma Foundation 10 106,716        5 37,792          

FareShare 1 30,000          1 30,000          

Guide Dogs for the Blind 1 30,000          1 26,588          

Hope Not Hate Educational Ltd 1 100,000        1 100,000        

Kiva Microloans 1 100,000        1 100,000        

Medecins San Frontieres 1 200,000        1 200,000        

Ocean Clean Up 1 100,000        -               

Reprieve 1 100,000        1 100,000        

The Big Give 1 10,000          

The Dorothy House Foundation 1 1,000            -               

The Greenpeace Environment Trust 1 100,000        -               

The Tenebrae Choir 1 200               -               

World Land Trust 1 100,000        1 75,000          

1,383,646     868,381        

7. Foreign currency exchange gains and losses

2019 2018

Income Capital Total Income Capital Total

Fund Fund Funds Fund Fund Funds

£ £ £ £ £ £

Gains(losses) on foreign exchange -               (180)             (180)             -               (7,391)          (7,391)          

-               (180)             (180)             -               (7,391)          (7,391)          

2019 2018
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NOTES TO THE FINANCIAL STATEMENTS

8. Investments

2019 2018

£ £

Market value brought forward at 1 March 2018 6,415,998     6,225,569     

Cost of investments purchased 3,415,176     2,320,251

Disposals at carrying value (4,583,477)    (2,323,080)

Unrealised gains/(losses) on investments (48,342)        193,258

Market value carried forward at 28 February 2019 5,199,355     6,415,998

Gains/(losses) on investments: 2019 2018

£ £

Unrealised gains/(losses) on investments (48,342)        193,258        

Realised gains/(losses) on investments (97,640)        28,518          

(145,982)       221,776        

Analysis of investment holdings: 2019 2018

£ £

Listed investments 5,199,355     6,415,998     

5,199,355     6,415,998     

9. Creditors falling due within one year 

2019 2018

£ £

Investment manager's fees 6,806            8,242            

Auditors fees 2,580            2,400            

9,386            10,642          

10. Related party transactions and employment costs

Fees payable to Coutts & Co, which is a trustee of the charity, as detailed in note 3 of these financial statements are authorised under section

6.2 of the settlement deed. At the balance sheet date £6,806 (2018: £8,242) was accrued in respect of investment management.

The charity has no employees, all administration being carried out by the trustees who were not remunerated nor received any benefit except

for the fees noted above in the year under review or the comparative year.

There were no other related party transactions to disclose.

Page 13



THE MURIEL JONES FOUNDATION
FINANCIAL STATEMENTS FOR THE YEAR ENDED 28 FEBRUARY 2019

NOTES TO THE FINANCIAL STATEMENTS

11. Capital Fund

£ £ £ £

Brought forward 7,058,912     7,530,226     

Amounts received in the year 1,366            -               

LESS:

Investment management fees (47,125)        (49,186)        

Transfers out of capital (1,176,287)    (636,512)       

(1,223,412)    (685,698)       

Gains/(losses) on investments (145,982)       221,776        

Gains/(losses) on foreign exchange (180)             (7,391)          

5,690,704     7,058,913     

Comprising: 2019 2018

£ £

Investments 5,199,355     6,415,998     

Current assets 498,155        651,156        

Current liabilities (6,806)          (8,242)          

5,690,704     7,058,912     

12. Income fund

£ £ £ £

Brought forward 74,526          162,279        

Investment income 141,819        146,656

Cost of charitable activities (1,386,541) (870,921)

(1,244,722)    (724,265)       

Transfer from capital 1,176,287     636,512        

Balance carried forward 6,091            74,526          

Comprising: 2019 2018

£ £

Investments -               -               

Current assets 8,671            76,926          

Current liabilities (2,580)          (2,400)          

6,091            74,526          

13. Transfers between funds

20182019

2019 2018

The transfer of funds from the expendable endowment (capital) fund to unrestricted Income fund was implemented by the trustees in order to

provide resources for grant awards in furtherance of the charity's objectives.
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 28 FEBRUARY 2019

NOTES TO THE FINANCIAL STATEMENTS

14. Financial instruments

The carrying amounts of the Charity's financial instruments are as follows:

2019 2018

Total Total

Funds Funds

£ £

Financial assets

Measured at fair value through net income/(expenditure):

Fixed asset investments 5,199,355     6,415,998     

5,199,355     6,415,998     

The income, expense, net gains and net losses attributable to the Charity's financial instruments are summarised as follows:

2019 2018

Total Total

Funds Funds

£ £

Income and expense

Financial assets measured at fair value through net income/(expenditure)

Income from listed investments 138,842        145,922        

Investment management fees (47,125)        (49,186)        

91,717          96,736          

Net gains and losses (including changes In fair value)

Financial assets measured at fair value through net income/(expenditure)

Unrealised gains/(losses) on investments (48,342)        193,258        

Realised gains/(losses) on investments (97,640)        28,518          

(145,982)       221,776        

Fixed asset investments are held at fair value with valuations obtained by reference to market prices from the appropriate stock exchange, bid

prices and last traded prices where applicable.
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