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CHARITY REGISTRATION NUMBER 1002772

ACCOUNTS AND TRUSTEES' REPORT

FOR THE YEAR ENDED 31 AUGUST 2018

Introduction

1.1 The Tower Hamlets and Canary Wharf Further Education Trust was
established on 17'" July 1987, by the Council and Canary Wharf Limited
(formerly known as Olympia and York Canary Wharf Limited and the Canary
Wharf Development Co. Limited).

1.2 The financial statements comply with current statutory requirements, including
the Statement of Recommended Practice: Accounting and Reporting by
Charities (FRS102).

2. Ob ectives and Activities

2.1 The original objective of the Trust Fund was the advancement of education
and training for residents of the London Borough of Tower Hamlets in
technical and managerial skills relevant to commerce and industry. This
objective was subsequently amended in December 1990, to enable funds of
the Trust to be applied for the advancement of the further or higher education
or the vocational training of persons living within the London Borough of
Tower Hamlets.

3. Procedures and Polic for Grant Makin

3, 1 The trust has a policy of making grants available for the further or higher
education or vocational training of persons living within the London Borough
of Tower Hamlets.



3.2 Applications for financial assistance are invited from persons living within

Tower Hamlets who meet the eligibility criteria. Applications are sought by
placing advertisements in local newspapers, local colleges and universities
and at various locations around the Borough such as idea Stores.

3.3 A formal trust review meeting including all trustees is held twice a year to
make decisions on new grants and to review on-going grant policy and its
effectiveness. This is normally supplemented by a third meeting to review
grant applications and consider the investment strategy.

3.4 The grants are allocated by the trustees on the basis of predetermined
criteria.

4. Achievements and Performance

4.1 During the financial year the trustees applied the following criteria to
determine eligibility for assistance from the Trust:—

Three year residency in Tower Hamlets

Exclusion of courses attracting mandatory support

Post-graduate courses and apprenticeships conferring a
vocational qualification or likely to enhance employment
prospects

A maximum award of E4,000. This rate of award only applies to
post-graduate awards. The rate for other awards is F 3,500.

The basic criteria corresponded to those in the previous financial
year

4.2 The Trustees determined that assistance would be concentrated on the
following categories:-

Tuition Fees
Maintenance

Students may apply for one or both of the categories of assistance. The
applications and assistance granted during the year may be summarised as
follows:-



Table 1
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One Cate o of Assistance Granted
Two Cate ories of Assistance Granted
Successful A lications
Unsuccessful A lications

Total A licatlons
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4.3 The trustees are mindful of the public benefit tests for charities, and confirm
they have complied with the duty in Section 4 of the Charities Act (2011) to
have due regard to public benefit guidance published by the Charity
Commission.

4.4 The total number of applications made has decreased from 11? (2016/17) to
103 (2017/18).

4.5 The level of successful applications, i.e. applicants who took up grant offers
decreased from 66 {2016/17) to 53 (2017/18) whilst the number of
unsuccessful applicants decreased slightly from 51 to 50.

4.6 Applicants granted one category of assistance reduced by 15 from 65 in

(2016/17) to 50 (2017/18). There were only three applicants awarded two
categories of assistance in 2017/18 —a very slight increase from the previous
year.

Payments to students in the academic year totalled E 81,247. This
comprised the following elements:-

Pa ment to Students in ear
Re a ment of Grants relatin to revious ears
Pre a ments and accruals

~420' .~1.8.»'"".',

81,247
3,000
3,500

::""$20 8l-1'gjg

104,041
13,049
2,816

Sub-total; rants «pg'f"-,,84' 747,';~.:; ~~",
,9,3;808.'&@

Other ex enses 7,182 8,322
Per Statement of Financial Activities f~'-j88';9„.29,;~p"l) ". ".' „02~30.'"„";;-;

The value of grants awarded decreased by E 22,794 (22%).



4.7 The assistance provided to students is as set out below:-

Table 2
Assistance Provided

Tuition Fees
Maintenance
Total Awards
Number of
Students

46
10

53

07 ~ r

69,907 1,520
11,340 1,134

62

+,6

93,958
10,083

Q

a
1,515
2,017

The number of awards for tuition fees decreased by 25% from 62 (2016/17) to
46 (2017/18) whilst the average amount awarded increased slightly by 8 5
between the two years.

The number of awards for maintenance increased from 5 to 10 with the
average value of award decreasing by 44% from 2 2,017 (2016/17) to F 1,134
(2017/18). Although this appears to be a large sum it does reduce back
closer to pre 2016/17 levels.

A breakdown of the grants awarded to each category of education is as set
out in Appendix 1.

4.8 The courses assisted during the financial year are as set out below:-

Table 3
Courses Assisted

s.
e

,
01'6

u .e e e
Post Graduate
First De ree
Sub Total

10
6,000 2,000

j'051

20,660 2,066 21 445 2,383
10,283 3,428

~I,~7 8
Advanced Education
'A' Level/Other

40 54 587 1 364

¹1;, .7-. - 14583+

54 72,313 1,339
0 0

The number of awards made to Post Graduate students increased marginally
from 9 (2016/17) to 10 (2017/18), whilst the overall average amount awarded
reduced slightly F 1,5?6 (2016/17) to E 1,533 (2017/8). This continues the
downward trend in the past few years.



4.9 The specific courses and the level of assistance provided are as set out in

Appendix 2.

4.10 Appendix 3 details the institutions whose students received awards in

2017/18. The number of institutions increased from 22 {2016/17) to 32
(2017/18). This spread is more in line with historic levels.

In 2017/18 by far the highest number and amount of awards was made to
Island Advice Centre (E 15,000 in total).

4.11 The Trust is not currently considering any extension of its activities although it

does review its operational basis annually.

5. Financiai Review

5.1 Investment policy
Under the Trust Deed, the trustees have the power to invest in such assets as
they see fit.

Trustees have invested funds in unit trusts managed by CCLA Investment
Management Ltd, with an investment objective of securing a median level of
return with moderate risk whilst maintaining the capital base.

5.2 Reserves policy
The Trust Deed requires the trustees to use the income of the trust in

promoting its objects. It also gives permission for the capital to be used. The
use of the trust's reserves is therefore wholly at the discretion of the trustees,
with no particular level of reserves required to be maintained.

5.3 The trust had available funds (including E 227, 522 representing the
accumulated under-spent funds from earlier years) to provide assistance in

the academic year of E 358,609 {f329,652 2016/17). The trust incurred
expenditure of E 88,929 (6 102,130 in 2016/17) which represented 25% (31%
2016/17) of available resources. The figure also represents 68% of the
dividends/interest received during the year {seeTable 4 below).

The residual funds of 8 269,680 (E 227, 522 2016/17) will be carried forward
into the next academic year.



5.4 The fund accrued investment income of 8 131,086 (f 139,148 2016/17) during
the year, The returns obtained on the different categories of investment are as
set out below:-

Table 4
Investment Returns

Average Balance
2017/18
Dividends/Interest
Received

EVity
ed.

323,001 3,781,096

10,372 119,250

Ban

376,920

1,362

0 e;
a e

150,093

102

'Sl. '

4,631,110

131,086

Return 3.21% 3 15% 0.36% 0.07% 2 83%

5.5 The market value of the investment in Common Investment Funds increased
by E 250,349 (6.29%) during the year. The appreciation/depreciation on the
different categories of investment is set out below:-

Table 5
Ca ital A reciation of Common Investment Funds

I"gxeclgnteres 5' i .ase :.o' I

Book Value
A reciation Since Ac uisition
Market Value 01.09.17
Market Value 31.08.18

Appreciation/Depreciation
2017/1 8
Return 2017/18
Annual Return since
ac uisition

274,828
54,282

329,110
316,892

-12,218

3 71%
0.66%

2,047,772
1,602 040
3,649,812
3,912,379

262,567

7 19%
3.93%

2,322,600
1,656,322
3,978,922
4,229,271

250,349

6.29%
3.54%

5.6 The financial accounts are as set out in Appendix 4.



6. Ocean Estate Bursar Scheme

The trust has taken on the administration of the Ocean Estate Bursary
scheme at the request of Tower Hamlets Council. Although it was originally
envisaged that the OEB scheme would only last five years the scheme has
been slow to get off of the ground. As a consequence the scheme will

continue until all funds have been allocated.

The London Borough of Tower Hamlets awarded a grant to the THCW of
6150,000.00. The purpose of the grant is specifically to facilitate students
who are resident on the Ocean Estate, Stepney who wish to pursue higher
education opportunities.

The grant is funded under s106 of the Town and Country Planning Act which
allows contributions to be sought from developers towards the cost of
providing community infrastructure. The grant is designated the Ocean Estate
Bursary (OEB).

The trust is to promote the advancement of higher education amongst the
students and will be assisted by the Ocean Regeneration Trust (ORT) to
identify potential applicants and to better administer the grant in accordance
with the purpose for which it is awarded.

Grants will only be given for higher education and post graduate courses and
it was originally envisaged that a maximum of 45 bursaries are to be made
during the grant period. This originally commenced August 2014. As has
already been noted it was originally intended that the scheme only run for five
years. However, take-up has been slow and the scheme will now run until all
funds have been expended.

For the 2017/18 academic year the Ocean Estate scheme awarded bursaries
to 11 students totalling E 12,000.



7. Structure Governance and Mana ement

7.1 The trustees are nominated by the parties in the trust document. The London
Borough of Tower Hamlets nominees are executive decisions currently
undertaken by the Mayor. The trustees nominated by Canary Wharf are
conventionally the Group Company Secretary and Legal Counsel and another
officer

7.2 Following their appointment, new trustees undergo a short training session to
familiarise themselves with the charity and the context in which it operates
and to gain awareness of their legal obligations under charity law. They are
provided with a copy of the Trust Deed and the latest financial statements.

7.3 The trustees annually review the risks that the charity faces. To date these
have mainly related to investment management and these have been
ameliorated by diversified portfolio management.

7.4 Trustees have taken steps to mitigate the financial risks that the charity faces
by:

~ holding the investments in long established unit trusts;
~ ensuring the investments are diversified; and
~ allocating grants annually on the basis of projected investment income

thereby having no significant financial commitments.

8. Future Plans

In the medium term the trustees plan to continue to run the trust on the same
basis of making grants in accordance with set criteria.



9. Res onsibilities of the trustees

Charity law requires the trustees to prepare financiaf statements for each
financial year which shows a true and fair view of the state of affairs of the
charity and of its financial activities that period. In preparing those financial
statements, the trustees are required to:

~ Select suitable accounting policies and then apply them consistently;
~ Make judgements and estimates that are reasonable and prudent;
~ State whether applicable accounting standards and statements of

recommended practice have been followed, subject to any departure
disclosed and explained in the financial statements; and

~ Prepare the financial statements on the going concern basis unless it is
inappropriate to assume that the charity will continue on that basis.

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 Charity (Accounts and Reports) Regulations and
the provisions of the trust deed. 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.

Members of the Trustee Board

Members of the Trustee Board, who served during the year are set out below.

10. Reference and administrative details

10.1 The Trust has charitable status and was registered with the Charity
Commission on 2" May 1991 (Registration Number 1002772).

10.2 The address of the registered charity is:-

London Borough of Tower Hamlets
Mulberry Place,
5 Clove Crescent,
London, E14 2BG



10.3 Trustees

The Trust deed provides for parity of Trusteeship between the London
Borough of Tower Hamlets (LBTH) and Canary Wharf Limited. Members of
the Trustee Board who served during the year and up to the date of this
report, are set out below:

John Garwood

Howard Sheppard

Cllr Rachel Blake

Ms Christine Mclnnes

Group Company Secretary of Canary Wharf Group pic
(from 23/1 2/04 - current)

Internal Consultant of Canary Wharf Group pic
(from 23/1 2/04 - current)

Councillor LBTH (25.05, 17 to 19/01/19)

Officer of LBTH (25.05.17 to 19/01/1 9)

Cllr Abdal Ullah

Ms Vicky Clark

Councillor LBTH (19/01/1 9 to date)

Officer of LBTH (19/01/1 9 to date)

10.4 Independent Examiners

Independent Examiner
Frank McDowell
FJM Accountancy Limited
23 Shackleton Court
2 Maritime Quay
London E14 3QF

10.5 Bankers

The Cooperative Bank pic
P 0 Box 101
1 Balloon Street
Manchester
M60 4EP



10.6 Investment Fund Managers

CCLA investment Management Limited
COlF Charity Funds
80 Cheapside
London
EC2V 6DZ

Approved by the trustees and signed on their behalf on

J R Garwood
Trustee
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Post Graduate Master of Arts Degree course
MA IN COUNSELLiNG
MA in Childhood and Youth (
Science: Biology training pro
PGCE Primary Teacher Trait
PHD Global Health and Soci;
Post Graduate Diploma Adv;
Graduate Diploma in Law (G
Graduate Diploma in Law

1

1

1

1

1

1

1

1

1

3,650.00
1,670.00
1,614.75
1,000.00
1,000.00
2,400.00
1,825.00
4,000.00
1,500.00

Graduate Diploma in Law(C 1 2,000.00

First Degree BA (Hons) Primary Educatiot 1 1,000.00
BSc Midwifery 1 1,000.00
Law LLM/LPC 1 4,000.00

Advanced Education AAT Level 4 1

AAT Level 4 Diploma in Acct 1

NVQ ADVICE AND GUIDAN 7
International Humanitarian P
AAT L4 2
Clinical and community psycl 1

Body Psychotherapy 1

Legal Practice Course (LPC)

507.00
507.00

7,000.00
3,600.00
1,572.00
1,000,00
1,250.00
6,000.00

Community Development an
ITEC Level 3 in Massage
Legal Practice Course
International accounting and
Professional Diploma in Acct
AAT LEVEL 4 IN ACCOUNT
Social Work
PRINCE 2 Combined Found;

AAT Level 4
Post Graduate Diploma in Le

Change Management Found

NVQ3 Advice and Guidance

NVQ4 Advice and Guidance

Higher Rights Of Audience C

NVQ Level 3 Advice and Gui

Level 3 Diploma for the Early

Investagitive Journalism

TA CACHE level 3 QCF & Sl

AAT

NVQ Advice & Guidance Lev

iAG Level 3

1

1

1

1

1

1

1

1

1

1

1

3
1

1

1

1

1

1

2

1

1,350.00
1,000.00
3,990.00
4,000.00

363.00
984.00

1,000.00
750.00

1,000.00
2,000.00
1,314.00
1,000.00
3,000.00

594.00
1,000.00
1,800.00
4,000.00

454.00
552.00

2,000.00
1,000.00

Advanced Education (blank) 0

Accounts 2017-18 VTTables
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Statement of flnanclai activities
for the year ended 31st August 201$

Income and endowments Irom
Grarus and Oonatlens
Inveslmonl interest

Total income

Ecpenditem on:

Charttable Acsvlties

1'otal espendllum

Nel Income hetero uainsrlossec an Invosbnonts

Other re so enised sain srtlosses j
Vmes5sed sun' on Invostmanl assets
Net Movemenl ln Funds

Reconcltlatlon of fuses
Total funcls bnwshl tonva(d at I septemb&v 2017
prior year adiuslmera

Total tund balances carried fonvard at 31 Ausust 2016
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Balance Sheet as at 31st August 2018

Flsed Asmts
Ino slime Ns

Cvrrorlt assets
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Cath el bene and la hand
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Creators:amounts (slane due within one year
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Nel Asselt
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e and 5

Sandy

2917

3,066,I75

29.50 t
30.013

eta, te2
(Se,tsu 7

531,196

Oer tenaled funds
Unmet&feted fandc
Rest&let&Id f&rnds

Total Charity Funds 13

::. .:.'.:, :.:;:"5N?0'sjsj

:;;,I?jth?0

::," ',:'::,. 5NNijj:

e, 163.572
227,522
126.579

~.517.673

roved b th stees p . IO i ? andsignedonthelrbehaifby;
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1. Accoentlng Pogcles Tho p/Irldl»I ascot/Hfrlg poldm Ne swnnlNlsod below. Ttnr wcowlww poin'os have been oplded
comhlsnuy Ihroughout tho owronl and previous yeew.

1. Bash of Accounting The acccunh fgnascial sides»nls) have been prepared wdsr Ihe historica coal convent/on whh Items reccgn/ssd al coal N
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S. Expenditure: Charitabl ActlvNhs
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Gave»ence cons tnchda u»sa casts assodel«f vrith meoung Iha comgttdonal and Wahrtwy
r oqufrsmenLc ol Iho char Ny and Indude the rxwls lnked lo Ihe st/slag/c n»nags mani of Ihe ch wily.

'24//i)ife)I(cfqrj.
.-': F)WUPI:i: "~yrtohshjnwndr(ticmrjh: ' 'EOWUUiikiloh:

riri::2 llkh. rir ririririririgtiltihhhhu: FUFUORIrinri
Dlrew Clwritakh Ex pendgure , ,''.:i i:0(«TOT» 12,000 93,7&7
Suppwt Cosfy.

Afhwmco w Lwxhn ewough of Towwnsmfol::. ::.,-::,i, h)'2'/'2 .' 9,002
Governance costs ::ri'i '9)20 3 120

:ihh:ih/05529ri 12.000 100929

Tetslpunds
1017

110530

WP

5 snd Iqs

S. Indepandenl Exsmlnet's Fee

Independent Ex Nn/nays Fee

f.eoiuriti jjciurd"; I
::( ' -' Shet)/8iij(Foiiifi:: ri:Uiifitl;dneph TotslFunds

5444::riririnrid5154:ihh:ih ririri:if: 1017
igr 29::::::t:.'::..':::;:::::i,'i.':,';,';ii.'i,':,':.'9ri,' 3,120 5

7. Taxsuon Aa e rspistsred chsrhy, Tcmsr Hamlets aml Canary Whari Further Ed«colon Trust 4 exempt on
income Nxl gains to Ihe ertenl Ihsl lhasa srs appasd lo Ns chsrileble abjeds, Espenrtiture
~ubjod lo brecov arable VAT la shovm inclusive ol ths VAT

~. Fixed Assets Invesunsnts
Common lnvesuwent Funds

Otl»r fr«vest/r» sic

':i( F4n'dri': .
5':

Mend vsf I sww~ 20t7::::;:::;NII7&pr2:::..,
Rel wuastsud gains/gasses):::i 2 .ljS '.'.'.
Market Value 31 Auguct2019 444«5229R

Iriwkolvalue I Seplemb»2017. ;:.-'i i,'::,.'9$534 ';";-
Reiunrosgsed Gains/(Lasses):iriii:i:ifi:i:I
Sub Total Other investment, ::,:-:,::7/32:, ', ;".i, i:
Mwksl Vdue Sl August 2015::i .:5

Colt 31 Auf/vw 2010 :::'2O22)fjtjO:'. : i'

9 '::i::Ttrtitpuodd: Total Funris

1017

".'.:2/979)/2Z: 3,53f,etpt

i r ':250: 327.OUU ~

271': S 9/S 922

':;. .:7«253: 5,729
52O I

yv233
3.950.1/3

9 22 004 327000 5
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9, Dsblom
Interest Recovemtdo
Ofwrls Pfo paid/Other

ras n': Pi(arlk;::,::.;::gianijcnbriiff pmrIifi:::i !Eqt4(j(lid)is: Tolalpunds
2 1 '-::::.::.::::.': 2017

alp '::.::.i:i;:h:::::i:::::::::,;,:::::::;:;5242: 26,00t 9
3,500

Sdddpdddddddddd: -::::;::2: 29,501

10. LBTH 5hoa4erm Deposit
(Frrfrds hold b7 tho Counch)

s
F~hhi::::.:,huh .'-:;. o (6)ik' s::i:Kih((d::-::.::;:.FF'd)i hr::::,:i)'dik)BWH(4

2HIBHSH' 252836nhhhn28 r 2' nr. d28575'l(HI HH'20IQHH:HHrHZffty.

2 R73:i-'id:Rh!H:i:!HE270'472::i )HOI(gthp::::::::i:i:::hi:Hi:i::!220B74
04

11.Ltsbglt48:Amormts falling due vrilhin eno year
Other Credilas

o I
: 'r)iirodpr """s(erkrt))tni iiiij4i'-': (5)mnifkr TolslFunds

'I r r r::r r FFOQI)thhh: n' ddd:un 2017
::rd::2165+ZS)::i:i:::::r:i:::::::rHI;:;:i'::i'i:i:S(6)IR9(); (SS,SS5) ~

11. Aaslysis of Net Assets behvaen Funds

)'datikr "' ' ' ekhrjonf'SBRkf)dif ' ' '
Toqd) tiirda' Total Funds

501 hhhhhh ddr -.'::: 2017

Flsod Assets
Cwfsrfl Asseh
Cunenl UablBies

:',-' '
"idgfi()(66::,;;":;-'::i::.::.;::,:,;:.:,,:,:.:::.:i:. ::.:.-':. .:'625)(d(ftf:, 3.966.175 ~

.".;; ':.Il)6(293:-:::."i'.:::.:.:."i'.-:l)di579:;. ..i'.:gf~: 016192 1, 9 and 10b0!l: 00,694 6
h:::rddd::Fddnt'I45 2-':9:4: 4.517073

13. Movsmeal in Funds
At Incomlag

ftvtu -17 Rsssurces
Outgfrlflg

Resorwcos
InvaAnent Al

Osins 31+v -10
At incoming

3I+u -16 Resoar«es
Outgoing

Resourcss
Invoslmant

Gains
At

3tutu -17

Unmshiaed Fund
Designated Invsstmanl Fund
Rostdcted Fund

227,522
4,103,572

120.578

131,0IIT

4517,073 131,067

190,504
3,635590

135.030

139,140 (102,I30)40,500
250233 4.413,

11~,579
250233 4.790.004 4.161.125 139 197 110.630)

227.522
327,9&2 4, 103,572

\20579
327,962 ~,517 073

Tho umesblcted fund ls lo be used sl Iha discredon at tho Trarlsss In pfomogng Ihe
Trust'8 objocgves.

14. Related Psay Tmnssctlons Grsnh ta students Na irydsgy paid br London Borough of Tower Hamlets as agent of
Ihe Truck Such espendilure ls ssbsequendy r~ by Iho Chargy. Oulslanding
amount ol grant ls induded In Creditors. Ths suppcnt aafs of ES3)02 chaqled by
London 6ore ugh of Tovrer Handas for dm admlnislrsSon of lla fund h cfdcutstad s»
51k af tha loml Qrsna awsnled.

15. Sources of Income Tha Thai caA faCslva mnffbudso4a fforrr mry SONCO undof Ar ~ lefrfrs

ol Iho Canary Wlraff Sodsl Conbsa. The Fuml ~ pflralpsl unfree
of )nanna hss boon (ba I~ rm lonped conlrlbu6ons from Canary Whsri Ud.
and their cucoscom Nldaf gr ~ pfovllfom of Iho TArst Ossd.

10. Bankers The Tnats Barns a srs .-
Ths Coopaadv e Bank Pkn
PO Bor 101
I Bsyoon Strael
Msnchmtef

MSO 4EP

17. Essminem TIN Tflfst ~ Esfmfl frets kn

FSA Accountancy Ud

23 6faddston Court
2 hlsrNms Ouay
Landon
E14 39F

10. Trustee Remuneration end Expenses No truaee or other permn related lo Ihs Tnat had eny
peaonsl Interest In any canlrsfd or Iraasacdan entered
bao bf lha Trffcl dNlrlg Ihs yoof rn Iho pfecodlAQ 'ysaflc

The Tnat consldsnr Hs key manaQNAOAI pefscmfai ~
Qw Iruslaes. The total empkryrnsnt benaSts el the key

management personnel wore therefore 5 NH (2017:5 Ngll.

The Tnat has no slslf.



Independent Examiner's Report to the trustees of
Tower Harnle& and Canary Wharf Further Education Trust

I report to the trustees on my examination of the accounts of the Tower Hamlets and Canary Wharf Further
Education Trust (the Trust) for the year ended 31 August 2018.

Responsibilities and basis of report

As the charity trustees of the Trust 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 I have followed all the applicable Directions given by the Charity Commission
under section 145(5)(b) of the Act.

Independent examiner's statement

I have completed my examination. I confirm that no material matters have come to my attention in connection
with the examination giving me cause to believe that in any material respect:

1 accounting records were not kept in respect of the Trust as required by section 130 of the Act; or

2 the accounts do not accord with those records; or

3 the accounts do 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.

I 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 proper understanding of the accounts to be
reached.

Frank J IIIicDowell FIIIIAAT
FJM Accountancy Limited
23 Shackleton Court
2 Maritime Quay
London
E14 3QF

Date: 4 November 201S


