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The Guildhall School Trust

Chairman's Foreword

As I take this opportunity to take stock and reflect back
over the pastyear, I feel a sense of immense pride in the
work that has been achievetL The Trust enjoys a close
relationship with the School and continues to build on
these strong foundations to help support the SchooPs
worldwlass artistic endeavoura

There have been many successes over the past year and it
is my pleasure to be able to showcase just a few of the
different projects the Trust has supported. In particular, the Trust has continued its flagship commitment to
the School's scholarship programme, contributing to scholarships for SON of students at undergraduate and
postgraduate level, in addition to the provision of awards for under 18s.The Trust has also supported the
SchooPs mission to deliver distinctive higher education training, nurturing the development of artistic
citizens, as the School continues to lead cultural change in society through research and knowledge exchange.

The Trust's ability to support the SchooPs work is only possible thanks to a fantastic group of supporters
including individuals, livery companies, trusts, foundations, companies and other grant makers. Their support
and enthusiasm for the work of the School has seen projects like the new Vocal Mesterclass Series and
enhanced chamber music provision come to life, enabling the School to fulK its commitment to provide
students with exceptional coaching at the highest leveL

It is an immense privilege to be Chairman of the Trust and I would like to thank all those who made it such a
strongyear including our valued supporters, my fellow Trustees and the Guildhall School Development Team.
During the year Tim Pethybridge completed his third term and Ken Ollerton stood down as a Trustea I would
like to say a special 'thankyou' to both for their significant contributions to the Trust. I look ahead to another
excitingyear for the Trust, as we welcome new Trustees to the Board and continue to worlt hard to champion
the wonderful work of the School.

Martin Moore

Chairman



The Guildhall School Trust

Report of the Trustees
incorporating the Directors' report for the
year ended Sl July 2019

The Trustees (who are also directors of The Guildhall

School Tnut for the purpose of company law), present
their report and audited financial statements for the year
ended 31July 2019.They have been prepared in
accordmce with the accounting policies set out in note 1 of
the Fhuncial Statements and comply with The Guildhall

School Trust Artides ofAssociation. They aho comply
with applicable charity laws and recommetded practice
(FRS102 and the Charities SORP).

Structure, management and
governance
The governing documents and constitution of
the charity

The Guildhall School Trust (the Trust) is a charitable

company limited by guarantee, fust registered with the

Charity Commission in September 2000 under

Registration Nal 082472, having previously been
incorporated as a private limited company in ibtgland Br

Wales in July 2000.

In July 2018 the Trust made an application to the Mnistry
of Justice for Trust Corporation status. This was approved
in February 2019.

The thsara Objects are&

~ to advance the edllcatlou of students slid
pospective students of the Guildhall School of
Music Ss Drama in music or drama (induding

stage management and related producdon and

design) and any other object considered by the
Trustees to be beneficial to the promotion of
music and drama (induding stage management

and related production end design) at the
Guildhall School; and

~ to support eny charitable purpose in which the

GuiMhall School or any student may engage and
which promotes music or drama (iinduding

stage management and related production and

designs

The Trust fulfils its Objects bymahng grants to the
SchooL All grants appmved during the year were for the
furtherance and enhancement of educational activities at
Guildhall School of Music Ss Drama in line with the
Objects.



The Guildhall School Trust

The Soarrf of Twstees
The Trust is governed by a Board of Trustees Including two
Rx Officio Trustees - the Principal af the School and the
Chair of Gavernors af Guildhall School The Articles
provide that a quorum must camprise a maj arity of
independent Trustees unaffiliate to the City of London.

The Trustees consider that they comprise the key~ent persannel af the charity in charge af
irecting snd controlling, running and operating the

Trust on a day to dsy basis Trustees must ensure that the
Trmt's actians, and all actians taken on its behalf, are in
compliance with its~document and all other
appropriate laws snd regulatiom

Trustees give their time voluntarily and nane of the
Trustees received any reimbursed expenses ar
remuneratian far their services during the year.

The Board met four times during the year and Trustees

approved aB activities af the Trust at these meetings.

Trustees' attendance at meetings during the year:

Mr Martin Moore, Chairman 100K
Alderman David Graves 50K
Mr Stephen Bland 100K
Mr Lew Hodges I Oui

Mr Michael Hoffman 25)t
Ms Melissa Scott 100%
Mr Ken Ollenan (until retirement) 25g
Mr Tim Pethybridge 100K

Trustees have a shared unde~ and cammitment to
thc ob)ccnvcs af thc cbsntys nngmg thc benefit af a wide
range of different skfils, experience and backgrounds, to
provide lcsdcrsMp to the Trust.

The Board intends to increase the number af Trustees over
the caming year, maintaining its diversity but~
in size snd br~ its skills base. In anticipstian of
this, work has been undertaken during the year to refine
the Trustee recruitment process alongside the developmau
of a new Induction Pack

Trustees may serve for a period af nine years (three terms
of three years). Trustees in affic during the year, and the
term of their appointment, sre as follows:

Twztees
Mr Martin Moore,~
Mr Stephen Bland
AMerman David Graves

Mr Lew Hedges

Mr Michael Hoffman
Ms Melisss Scott
Mr Ken Ollertan"

Mr Tim Pcthybridge

Est OfScio Trustees
Ms Lynne Williams

Ms Vivienne Littlecbiid

Canent term
Third

Hrst
Second

Hrst

Second

Third

'Mr Xee OVertoc res)pted in June 2019.
Mr Tim Pethybridge completed three team in Jseuary 2019.He

retired ss c Trustee bet wss asapscd ss an adviser se the Trust scd
Chair ofi u Iuvsstmect Bab Canunitme with s8ect fsma Jaeuesy
2019.

At an inaugural 'Board Away Day' Trmtees received
presentations from the Principal on the evolving strategy
and priarities far the School alongside sessions fram
Buzzacott and Bates Wefis an the current regulatory snd
legal environment governing charities.

The results af the Board's first self-evaluation, and the
recammendatians arising fram it, were cansidered at the
same time. It is expected that training focused Away Days
snd Board Self-Rvsluatian perfannsnce reviews will
become regular annual events.

Relatetf Party Twnsactions
Lynne Williams, Principal af the School, Vivienne
Littlechild, Chair af the Governars of Guildhall School,
Co-opted Govemar of the School Michael Haffmsn and
AMennan David Graves are aU deemed related parties.

The Trust has no employees - a Graup Accountant of the
Guildhall School af Music Sc Drama / Barbican Centre
provides accountancy services, and the School's

Development and Alumni Relatians Office (DARO)
coordinates all fundrauing activity in sccardance with the
Trust's charitable objectives

DARO also provides dministrative suppart, emplaying
Trust Manager Se Campany Secretary, Rachel Davis.

Grants snd gifts in Rnd made to related parties are
detailed in Note 12of the Hnancisl Statements.



The Guildhall School Trust

Sub-Committees
The Finance Sub-Committee was es~ at the
beginning of this reporting period and meets cparterly. It
has completed a number of projects over the year to
develop the format and scope of financial sporting and
supporting policies in areas inriuding treasury

tmmagement, banlring and management of reserves.

Recommendations from the Sub-Committee are submitted
to the fuB board for iscussion and approvaL

The Investment Sub-Committee meets each Investmem
Manager at least annuaUy to formally review their
perfonnance against the objectives set by Trustees.

In addition, an update on the performance of the Trust's
investment portfolios is provided at cpucrterly board
meetings.

sick Management
The Trust has an~risk register which uses a
rating system to assess the level of risk and the likelihood
of this risk occurring, with identifial mitigating actiom.
The register is reviewed cptsrterly by the Finance Sub-
Committee and biannually by Trustees.

A key risk faced by the Trust continues to centre on
investment, pticularly the Trust's aMity to sustain the
real value of its invested funds whilst generating the
income necessary to sustain its desired level ofgrant

Another key area of risk relates to keeping compliant with
the changing regulatory environment affecting charitiea
This remains an enduring focus for Trustees, who
continue to review, challenge and s rengthen governance

arrangements to mitigate these risks.

Safe~ is recognised as a key governmce priority
and Trustees propose to introduce a new Safe~
Policy by the end of 2019.In the interim, all Trustees have
signed-up to the Schoops Safeguard' Policy and the
Trust's Company Secretary has been assigned as the Trmt's

Designated Safeguarding Lead.

The risk register broadly categorises our rbdcs under the
main headings of Governance, Operational, Fhumce,
Investment and Regulatoty. Trustees are satisfied that it is
comprehensive and that systems and controls sre in place
to manage these risks.



The Guildhall School Trust

Achievements, impact and public benefit
Donations ond Impact 20'l S/19

The Trust is immensely grateful for the generosity af individuals, liveries, campsnies and trusts whose donatians have
made a real difference to the students, staff and educational programmer of the School. This support has helped empower
artists to realise their full potential, to enrich the lives of others and to lead cultural chsnga

Donations supported a range af projects, with suppart from the Trust enabling the School to realise its ambitions in key
areas, which include:

~ The provisian of scholarships for ezceptianally talented students, relieving financial banian to training

~ Nurnuing the development of artistic citizens who enrich the lives af others and encaurage public engagement

~ Leading cultural change in society through professional development, research and bnowledge ~
During the year the Trust received grants and danatians af Ã1,936,246. These camprised endowed gifts totalling 4741,222,
donations restricted to specific activities totalling Bl37,055 snd unrestricted danstions totalling $257,969.

Trustees have also camplied with Section 17 of the Charities Act 2011 to have due regard to public benefit guidance
published by the Charity Cammission.



The Guildhall School Trust

The Trust supports the School's mission to
provide scholarships for exceptionally talented
students, relieving financial barriers to their
training
6tudying in London has never been more expensive. With tuition fees and the cost of
living increaang year on year, receiving a scholarship can mean the difference
between commencing study and benefiting from the exceptional training at the
Guildhall 6chool, or not continuing to pursue training at alL

Income raised thmugh the Trust contributed to 564 scholarships for undergraduate
and pstgraduate study (50K of the student populatitm) as well as to under-1 6s
through Guildhall Young Artists programmes, Junior GuildbaU and Centre for
Young Musicians.

"As much of a cHch4 it may be to say, this year has been the best year of my life. The
core craft training of the course has stepped up since the first year and Ihave loved
every second of it, and learnt more this year than I think I wcuM in a lifetime outside
of GuildhalL Becoming a craft trained classical actor is~a few years ago I
could have only dreamt of but now seems like something in reaching distance.

The financial support means my mind can fully concentrate on the tough training
without having the burden ofw~ about money. Coming from a worhng class
town, a worhng class background and a worhng class family it hes always been hard
for my family and myself to support my acting training, so it's not just me who really
appreciates the scholarship but my family as welL" Conner ptncb, undetgrsduate actor

Junhsr OuSdhall
Junior Guildhall provides specialist pre-conservatoire training, aiming to deliver
tuition at the highest level to gifted young musicians and actors, regardless of
background, within a stimulating, challenging, creative, supportive and nurturing

Unlike at ~uate level, there are no student loans to assist with the costs of
training at Junior Guildhall level and students are entirely reliant upon parental
income to support the cost of study. Access to scholarships continues to be vital in
creating opportumties for talented students to train at the highest level, regardless of
their financial backgrauntL



The Guildhall School Trust

The Trust supports the School's mission to
nurture the development of artistic citizens who
enrich the lives of others and encourage public
engagement
Active engagement with diverse communities keeps students constantly alive to the
unique potential ofperfarming arts to provide pathways to self-expression and
positive social change. The Creative ~pmgrsmme trains students to work in
communities acmss East London and beyond to aBer inspiring aru experiences far
everyone. Income raised through the Trust has enabled a variety af socially eagsged
projects led by students and staK

Music, Memory 4 Me
Alumna Rhia Parker leads Music, Memory snd Me, a project where students share
saugs and music with dementia patients. This project is made possible thanks to
philanthropic support fram several funders. One of the aims of the project is to make
patients feel less isolatetL

"When we walk in, we can teB that people haven't said hello to each other. By the end
there sre conversations snd questiaas across the room. That's one af the things that is
most exciting, seeing patients who sre otherwise campletely isolated realising there sm
other patients in the roam.

People come up to us and say things like 'thank you so much, my mother hsm't sung
in 10years'. Or weql see a patient who was very distressed after bad news, becoming
much calmer and much mare 'present'. Every wedt, what we see is people
transfanning from someane who wasn't looking at us, to someone who is singing
and taldng part fully. We are affering them holistic care and help with their
dementia and health overalL" Rhia Parka; alumos snd project leader

Music Theroisy Placemenis
The Music Therapy MA programme aims to realise students' full musicisndup
potential snd equip them with the knowledge and dulls ta work as registered music
therapists. Throughaut the programme, students gain vital experience worhng with
adults and children in a variety af settings iaduding specialist and mainstream schools,
snd with people who experience mental health problems, dementia, learning
disabilities and communicatiaa disarders.

Thanlu to a number af funders, the Trust hss been able to support music therapy~ts at schools in boroughs induding Tower Hamlets and Islingtan. These
projects have already hsd a significant impact at these schools, with:

~ Decreased social isolatian snd increased caafidence in students' capacity to
farm relationships with their pens

~ Increased motivation to engage with lessans snd tasks, improving slity to
follaw the curriculum, and demonstrable improvement in concentration

~ Positive impact on the teachers, pmviding a vital support network far
children with challeaging behaviour patterns who need specialist support

~ Lang term impact an children's mental health, acdimatising them to the
process of being helped and supported rather than alienated

9



The Guildhall School Trust

The Trust supports the School's mission to
lead cultural change in society through
professional development, research and
knowledge exchange

UK - Russia Year of Music
Income raised through the Trust hss helped to support a song project linked to the
UK-Russia Year of Music, in p~p with the British Embassy and the British
Council in Russia The School has joined forces with some of St. Petersburg's
greatest institutions —the State Saint Petersburg Museum for Theatre and Music,
the M riinslry Opera and the State Rimsky-~ Conservatory of Music —in a
celebration of song.

As psxt of this pmject, five Guildhall School students will travel to St.Petersburg to
take part in roaching, masterciasses and performanou of Russian song hasted by
the Rimsky-Korsakov Museum, in collabaxution with sxtists from the M~
Theatre

As well as a unique leaxning opportunity for the students involved, this project
explores the longstanduxgintersection of UK and Russian culture, celebrating the
richness of this artistic~and encouraging co-operation between sxtists and

10



The Guildhall School Trust

Relationship with Guildhall
School of Music 8 Drama
Guildhall School of Music St Drama is a vibrant,

internatianal cammunity ofyoung musicians, actors and
pmductian artists in the heart af the City of Landan.

Ranked as on one of the top ten performing arts
institutions in the worM (QS World University ~
2019),and recently swarded top conservatoire in the
Complete University Guide Music League Table 2020,
the School is a global leader af creative and professional
practice which pramotes innovation, ettpariment snd
research, with over 1,100 students in higher education,
drawn fram over 70 countries amund the worbL

The School is also the UK's leading provider of specialist
music training at the under-18 level with nearly 2,500
students in Junior Guildhall and the Centre far Young
Musicians.

The Trust ond the School
The relationship between the Trust and School has
evolved, with in eractiam becaming more camplex
against a backdrop of an increasingly dentst tdbtg
regulatory environment. The Trust and School have
responded by workbtg on a joint project to create a~k agreement, which captures key areas af
interactian and redefines accountabiTitiss. Progress has
been made an elements of the framework agreement
with the introduction af a new Grant-Giving policy and
revised arrangements far the Trust's oversight of
fundraisiug activities. New policies far Treasury

Management and the Management of Reserves have also
been sgrmcL The overall frsmewark agreement is a
larger project than first anticipated snd further wark is
required to finslise a new Privacy Policy, Data Sharing
and Data Processing Agreements and a Gift Acceptaum

policy. There is a commitment from the School and the
Trust to complete this final phase af the project in the
coming year.

Approaches to fundraisinl
The DARO team of prafessional fundraisers are
responsible for fundraising activity, with the Board
retaining oversight af activities undertaken by DARO

that relate to or afiect the Trust.

The fundrsisers aim to ensure the following in their
fund raising interactians with all oigsnisations and
individuals:

~ To treat donors with respect and be respansible

and camplisnt with personal data legislation

~ To implement a dear and transparent policy for
the actuptance of donations which are aligned

to the School's values, strategic goals and

financial needs snd

~ To nurture straog and positive relatiansbips
with donors, meeting their needs and

demanstrating the impact of their contributiaa.

Supporters of the School make cantributions to the Trust
in many forms induding financial gifts, grants, legacies,
subscribing to memberships and by attending

fundraising events.

The School and the Trust previausly agreed interim
fundraising protocals based an the Fondraising

Regulator's Code af Practice. As of 1 September 2019,
the Trust has registered with the Buuhuising Regulator,
snd all parties agree to adhere to the new Code of
huhtusing Practice (effective October 2019).

Neither the Trust nar the School received sny material
camplaints fram danars or members af the public about

fundrsising pactices this year.

11



The Guildhall School Trust

~ ~

Future Plans
In addition to continuing current areas of support, in
future years the Trust also hopes to raise funds to support
some of the SchooPs exciting education and training
initiatives. These include:

~ Building a truly diverse student body and

empowering exceptionally talented students to
overcome financial, social and physical baniexs
to train, through extensive scholarship

provision, learning support and talent

development initiatives nationally and

internationally

~ ~that sxnstlc czccllcucc anti Uulovatlon

sxe at the heart of the School's education,

providing expert faculty, pioneering training
and performing opportunities, and state-of-the-
art facilities and equipment

~ ~the School's provision of training for
under 1gs under the Gufldbsll Young Artists
umbrella, creating vital progression routes for
students cuxrently underrepresented in the arts

~ ~the Scbool's poa'Ituul bl lcadlng
cultural change through the es ablishmmt of
the Institute fcr Social Impact and encouraging
a fl urishixg culture of enquhy and research

through the doctoral school

~ Nurturing the development of artistic citizens
who enrich the lives of others and encourage

public engagement, through Creative Learning
projects, Widening Participation initiatives and
student placements

12



The Guildhall School Trust

Financial Review
Orant-giving Support Provided lo the School
During the year, the Trust gave a grant of 51,770,097
(2018:$1,751,007) to the School for s~p support,
representing over 83K of all Scholarship funds awarded

by the School during the year.

In addition, the Trust abo gave grants totalling 479,496
(2018:6211,550) towarcb a variety of projects and
initiatives at the School, induding artistic, outreach and
Creative Learning projects.

Financial Management
Total income for the year amounted to $2,380,570
(2018:61,893,171).Of this, 51,985,567 (2018:
$1,536413)was donations and legacies, $365,148 (2018:
$276,637)was investment income and 629,855 (2018:
$44,021)related to income from events. In 2018 income
of $36,000 was received in relation to a oneoff
contribution to legal fees incurred by the Trust during
the previous fmancial year.

Set off against this income was $2,023,367 (2018:
62,108,355) of expenditure -552,516 (2018:675,003)
related to the cost of raising funds and 61,970,851 (2018:
$2,033,352) related to charitable activities, induding
grants to the Guildhall School and associated support
costa

Once expenditure is deducted from income, the charity
shows net income of$357,203 (201S:a planned use of
reserves of$215,184). Gains of$201,298 (2018:
8925,990)on listed inveaments and the sale of a
property led to an overall increase in funds of $558,501
(2018:increase of$110,806).

Endowments and invoatmenta
During the year the Trust continued the review of its
endowments and investments, and has now succeeded in
erifyixg the correct status and purpose of a number of

funds where this information was previously
incomplete. This enabled the Trust to release income
from several restricted funds for the first time.

The next phase of the review began in Summer 2019 and
is expected to be completed during 2019/20, at which
stage the Trust anticipates the redassification of more
funds.

The Trust hss continued wort to enable a potential
change in accounting policy to account for~ts
on a Total Return Atxountiug basis. A formal decision
on whether or not to adopt such an approach will be
taken during 2019/20 (originsBy plaumd for 2018/19)
with appropriate professional advice being sought to
ensure that the calculation of the permanent capital aud

unapplied total return elements of each fund has been
managed correctly.

13



The Guildhall School Trust

investment Management
The assets of the Trust continue to be managed by
Sarasin and Cazenom CapitaL The investment objectives
of the Trust are to maintain the real spending power of
the assets while targeting a yield ofbetween Sg and 4'K.

The benchuuwk of CPI plus 4X continues as the core
long-teria ulvestlueut meuura

During the year the Invenment Committee formally
reviewei both investment managen. Both reported that
the current economic and geopolitical environment
made markets quite challenging in the medium tenn.
The most attractive asset cbus remains equities, and

consequently the combined portfolios remain between
65K and 70B invested in domestic and international
eqllltlea

Both managen reported yields comfortably within the
target range set by the Trustees, and the~
portfolios currently yieM c3.4X with an estimated
income of4360,000 per annum.

The Investment Committee concluded that the overall
strategies of the two managers had achieved a broad
diversification for the Trust, which was suited to the
Trust's lang-term objectives and supported the decision
to re-appoint the current managers.

At the review the manage' policies relating to the
environment, ethical investing and corporate
responsibiTity were also examined to ensure that the
portfolios reflected the values and ethos of the Trust and
the School.

Treasury Management
The new policy of the Trustees is to:

l. Ensure sufficient liquidity to meet the Trust's

funding requirements in both the short and

long term
2. Provide effective management of surplus cash

funds

3. Provide a robust and responsive risk
management framework

4. Oversee and maintain effective banidng
arrangements, induding banhng relationships

S. Avoid directly investing funds in areas that
would conflict with the Trust's core aims,
objectives and values

The Group Accountant continues to monitor and control
treasury utausgement rialt, spotting to the board

accordingly.

Reserves Policy
The new policy of the Trustees is to mabnxm a level of
reserves as follows:

l. Endowment reserves at a level at least equal to
the capital values as they were when ~
donated by donors;

2. Restricted reserves at the level of the
uncommitted balance according to the donors'

restrictions; and

3. unrestricted reserves to support three objectives:

i. To provide sufficient funds to cover the
operating costs (specifically the support
costs and investment ntauagement fees)
that the Trust would expect to incur over a
period of six months. Based on expenditure

over the last two years, this equates to
approximately $45,000-450,000.

ii To provide sufficient funds to cover the
anticipated annual Scholarship grant to
the School for the following year, to the
extent that it is to be financed from
unrestricted funds. Based ou expenditure

over the last two years, this equates to
approximately $600,000.

iiL To provide a further contingency against
the possibiTity of poor investment

performance or reduced fmtdraising, to
provide for SOB of the anticipated annual

grant ofunrestricted funds for the
foBowing year, equating to approximately

6300,000.

Taken together, this amounts to a target level for
unrestricted reserves of$950,000.As at 31July 2019, the
Trust held unrestricted reserves of$1,637,162.The Trust
intends to reduce this to the target level over the
medium term by making extraordinary grants to the
School to support scholarships and other initiatives for
the benefit of students.

As at 31July 2019 the Trust held endowment reserves of
$10 065 385 and restricted reserves of 4763,365.As with
the unrestricted reserves, it is the intention of trustees to
reduce the level of restricted reserves by makbtg
additional grants to the School in accordance with
restrictions placed on the funds by donors.

14
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Statement of Trustees'
responsibilities
The Trustees (who sre also directars of The Guildhall
School Trust far the purposes af campany law) are
respausible for~the Report of the Trustees and
finance statements in ~cewith applicable law
and United Kingdam Accounting S~(United

Kingdom Generally Accepted Accauntiug Practice).

Campany law retpures the Trustees to prepare financial
statements far each financial year which give a true snd
fair view of the state of affair of the Trust and of the
incame and expenditure of the Trust far that period

In preparing these financial statements, the Trustees are
Iclpnrcd tol

~ so far as the Trustee is aware, there is no
relevant audit infannation af which the Trust's

auditor is unaware; snd

~ the Trustee has taken all the steps necessary to
be aware of any relevant audit infarmation and

to establish that the Trust's auditar is aware of
that infonnatian

This confirmatio is given and should be interpreted in
accordance with the provisions af Sectitm 418of the
Companies Act 2006.

~ select suitable counting policies and then

apply them consistently;

~ observe fhc nlcthods RDd prulclplcs ln
Accounting and Reparting by Charities:
Statement of Reporting Standard applicable in
the UK and Republic of Ireland (FRS 102);

~ alake JudgclDcats sall csthfnum fhst Rtc~snd prudent;

Legislation in the United Kingdam governing the
preparation snd dissemination of Financbd Statements

may differ from legislatian in other jurisdictions.

The above repott has been prepared in accanbmce with
the special pmvisions within Patt I5 of the Campanies
Act 2006 relating to smsfi companies.

On behalf of ihe Soorsf of Trtssreeg

~ state whether applicable United Kingdom
Accounting 8~have been followed,

subject to any material ~s disriosed snd
plained in the fumuM statements; and

~ prcpRIR fhc financia ststcunclfs tsl thc golDg
cancern basis unless it is inane to
presume that the Trust will continue in
opcmricnL

M
Chair

Moare Date

The Trustees are responsible far keeping proper
accaunting rectuds that disdose with ressansble

accurscy at any time the financial position af the Trust
and enable them to ensure that the financial statements

comply with the Companies Act 2006. They are also
responsible far ssfegmrdu~ the assets af the Trost and
hence for taldng reasonable steps for the preventiaa and
detection af fraud snd other irregularities.

Registered Company Number

Eegistered Charity Number

04041975
1082472

The Guildhall School Trust
Silk Street, Barbican, ~EC2Y SDT
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The Guildhall School Trust

Independent auditor's report to the members of The Guildhall School
Trust

Opinion
We have audited the financial statements of The Guildhall School Trust (the 'charitable company') for the year ended 31July
2019 which comprise the statement of financial activities, the balance sheet, the statement of cash flows, and the notes to the
financial statements inriuding the principal accounting policies. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accounting St~ inriuding ~Reporting Standard 102
'Ihe Financbd sporting Standard applicable in the UK and Republic of Irelstup (United Kingdom ~Accepted
Accounting Practice).

In our opinion, the financial statements:
~ give a true and fair view of the state of the charitable company's affairs ss at 31July 2019and of its income snd expenditure

for the year then ended i

~ have been properly prepared in accordance with United Kingdom ~Accepted Accounting Practice; and
~ have been prepared in~with the reqturements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accortbmce with International S~on Auditing (UK) USAs (UK)) and applicable law. Our
responsiMities under those ~ are further described in the auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the charitable company in ~ce with the ethical rats
that are relevant to our audit of the financial statements in the UK, inriudiug the FRVs Ethical Standard, snd we have fulfilled
our other ethical responsiMities in sc~with these requirements We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions ralalinS lo SoinS 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 prepsrsrion of the financial statements is not appropriate;

~ the Trustees have not disdosed in the financial statements any identified material uncertamties that may cast significan
doubt about the charitable company'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 issua

Other information
The Trustees sre responsible for the other information. The other information comprises the information inriuded in the report
and financial statements, other than the financial statements and our auditor's report thereon. Our opinion on the fmancid
statements does not cover the other information and, except to the extent otherwise explicitly stated in our reptxt, we do not
express any form of asnuance conriusion thereon.

In connecrion 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 'nconsistent with the financial statements or our )mow)edge obtained in
the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misststements, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, basal on the worlt we have performed, we conriude that there is s material
misstatement of this other information, we sre retpzired to report that fact.
We have nothing to report in this regarcL
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Opinions on other matters prescribed by the Companies Act 2005
In our opinion, based on the work undertaken in the course of the audit:
~ the information given in the Trustees' report, which is also the directors' report for the purposes of company law, for the

financial year for which the financial statements are prepared is consistent with the financial statements i and
~ the Trustees' report, which is also the directors' report for the purposes of company Iaw, bas been prepared in aixordance

with applicable legal requirementa

Matters on which we are required to report by suaeption
In the light of the knowledge and und~ of the charitable company and its environment obtained in the course of the
audit, we have not identified material miutatements in the Trustees' report. We have nothing to report in respect of the
following matters in relation to which the Companies Act 2006 requires us to report to you if, in our opinion:
~ adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches

not visited by us; or
~ the financial statements are not in agreement with the accounting records and returns; or
~ certain disdosures ofTrustees' remuneration specified by law are not made; or
~ we have not received afi the information and exphuzmoos we require for our audit; or
~ the Trustees were not entitled to take advantage of the small companies' exemptious in preparing the Trustees' report aud

from the reqturement to prepare a strategic report.

Responsibilities of Trustees
As explained more fully in the Trustees'respousiMities statement, the Trustees (wboate sko the dkecuxs ofthe~~for
the poipaes ofcompacy hw) are respotzdble for the preparation of the financial statements and for being satisfied that they give
a true and fair view, and for such internal control as the Trustees determine is necessary to enable the preparation of financial
statements that are free fnnn material misstatement, whether due to fraud or error.
In preparing the financial statements, the Trustees are responsible for assessing the charitable company's aMity to continue as

a going concern, disdosing, as applicable, matters related to going concern and using the going concern basis of accoontiug
unless the Trustees either intend to liquidate the~company or to cease operations, or have no realistic alternative but to
do sa

Auditor's responsibilities for the audit of the Rnancial statements
Our objectives are to obtain reasonable assuranm about whether the fuuuuM 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 opinicm. Reasonable assurance is a
high level ofassurance, 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 eoonomic decisions of users taken on the basis of these financial

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's wehsite at wwwfrczug. uh/auditorsrayousibilities. This description fonna part of our auditor's report.

Use of our report
This report is made solely to the charitable company's members, as a body, in~with Chapter 3 of Part 16 of the
Companies Act 2006. Oor audit work has been undertaken so that we might state to the charitable company's members 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 charitable company and the charitable company's members
as a body, for our audit work, for this report, or for the opinions we have formed.

Catherine Biscoe (Senior Statutory Auditor)

For and on behalf of Buzzacott LLP, Statutory Auditor

130Wood Street, London, EC2V 6DL
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Statement of Financial Activities

Uatesttkled Restrkkd Teal Shrub Uateslrkled Restrlckd Btdsunuk Teel Buuh 1st

1 d 5 d 1 5

Doss//oat sad Iegaclrr
Qwts aad Doaations kr Sebo hash(ps
Other Qsnte end Donatkns
Prhas

BeSNsts and Badoued ggis
Donated Senrkcs
Incosu/beu O'eueNdsg Bends
Bleats
kvNCucnt lecous
PNpetly buona
hveokmts
Rcpaynant oftegel Secs
Tslst IaNau

1,14$425

27~
19,100

74)322 741222
49320

ppd6$8 15,151 9)4516
)69206 - IIS(205
24.740 - Sbyts
12200 366/BI 37MB

49320

44/BI

I7,907 221JI75 36$148
hh500 - R(500

132,12S 266,137

43 55 90 17 9 0 70 210 794 107eed 36 31 Igp 171
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Pundndslag a Bvent costs
PNnational upsndiuue (Donated Suvkc)
Investment Msaagcauat Pose
ibpeaditwsan Cher/Nh/sdcl/v/dal

Scbobublp yenta k Oagdba$
Qaats Str Non!khobuship activhy
Mass
Suppon costa )2135$

17,921

9$(Jho
41,%0
24318

17521 1594
I5/m
36,169

221575 1,770/B7 7590
13,178 sb67$

WSIS
121338 70,795

1,743417
198JI23

12,727

23,nt
II/SO
36,1el

1.751/BI
198/m
12,72/

7R795

5 749 12 I $9 01 2S$54 2 23 67 131141 I 77 07 algal55

Nst (espeadbaro) / lseuN

tbsasan bounce SONS

Jogaskust ar QdN/SN see) oa hue aacau (84,995) 20/155 2dSJISS 201390

300305 O$0,185)

SSB45 $0JNS 257rtss 320gss

Dl drt57) (54B04) 728/44 357303 87/146 (669361) Sddrtst (215,UN)

Net Miuensat la Shrub

Balaace haagbt kraard

Balance esrrledkourd

(Ostr452) ($3,929) 99$JWS 500BSI 400JI76 (918JISI) 623rSSI 110JI06

2,030/n ~ 797494 9J)71503 21507/I I Ir632,7$0 1,71SJI95 Sr447JI72 12,796rdss

10 I ylfd ydss 10 00 12 60 12 2 SS 14 797 94 9 71 0311 07 11

All income and expenditure in the above two financia periods wag derived from continuing operations. There were no
recognised gains and losses other than those included above. The statement of financbd activities also complies with the
requiremtnts for an income and expenditure account under the Companieg Act 2006.

18



The Guildhall School Trust

Salance Sheet as at 31 Duly 20'19

31st July 2019
6

31st Jubr 2018

6

Investunuts

Iuvestmeut Pmperty

Tend FixadAssets

CURRENT AS SKIS:

11,357,301

11,357,301

10,713,932

305,000

11,018,932

Debtors and prepaymeuts

Cash at bank and in hand

Total Cuneut assets

8 673380
675,913

1,349M

68,229

1,153,338

1%1,567

CURRENT LIABILIIISS:

Qeditors: Amounts 808ug due witbh one year 9 (240,682) (333,088)

MiT CURRKhK AS SKIS

MiT ASSEIS

THE FUNDS OF THE CHARITY

CAPITAL FUNDS

Htdownaatts

INCOME FUNDS
Restricted Funds

UNRESTRICTID FUNDS

Gmerai Funds

10,11

10,11

10,11

1,108,611

I' 465,912

10,065,385

1,637,162

888,479

11,!41.411

9,071,503

2,038,614

12A65,912 11,907,411

The financial statements have been prepared in accordanm with the special provisions of Part 15 of the Companies Act 2006
relating to small companies.

The notes on pages 21 to 29 form part of these financial statements

Approved by the Board of Trustees of the Guildhall School Trust, Company Registration number 04041975 (England and
Woes)~auth~dfm~~ (a f(Z/ lel ~~edontt ~by

(„I'
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Statement of Cash Flows

For the year ended Sl July 20'i 9

Cash outllow fram Operating Activities:

Net cash pmvided by / (used in) operating activities

Notes

Jul2019

0

(685,316)

Jul2018
8

(328,407)

Cash Inflow from lmestlng actldtes:
Divideads and interest Som investments

Pmceeds Som disposals

Purchase of investments

Net Cash prmldsd by lnmstlng actlvtttes

334,130

828,013

~467 853)

288424S~
(5,488,500)

36,267

Change hr cash and cash equivalents in year

Cash and cash equlml cub at 1st August 2018 1~1367

(292, 140)

1433407

Cash end cash equludents at 31stJuly 2019 1~0J41 1~1,367

Notes to cash flow statecamt for the year to 31st July 2019

A) ReconciTiation ofnet movement in funds to net cash Sow Som operating activities

Net mmement ln fiuuh (as per the statement ofactlddes)

Jul 2019

558~1

Jul 2018

f
110,806

Gains on investments

Distributions Som Investments

0ncmase)/Decrease m debtors

(Decmase) in creditors

Net Cash used la aperatlng activities

(201,298)

(344,962)

(605,151)

(92,406)

(685,316)

(325,990)

(282,269)

283,970

(114,924)

(328,407)

B)Analysis ofcash and cash equivalents

Gash at Hand and in Bank

Cash held ia endowment bank account

Cash heki by Investment Managers

Total cash and cash equivalents

675rr13

78,199

1/5(k341

1,153,338

1,241,367
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NOTES TO THE FINANCIAL STATHNENTS
For the year ended 31"July 2019

I ACCOUNTINO POLICIES

gasls of accounnng

These financial statements have been prepared far the year to 31July 2019.

The financial statements have been prepared under the historical cost convention with items recognised at cost ar
transaction value unless otherwise statal in the relevant accounting policies belaw or the notes to these fiuancbd
statements.

The financial statements have been prepared in accordance with Accounting and Repardng by Charities: Statement
af Recammended Practice applicable to charities~their financial statements in~with the Financial
Repordng S~applicable in the United Kingdom snd Republic of Ireland (FRS 102) (Charities SORP ZRS 102)
issued an 16July 2014, the Financial Reporting Standard applicable in the UK and Republic of Ireland (PRS 102)and
the Charities Act 2011.

The Trust constitutes a public benefit entity as defined by PRS 102.

The~statements are presented in sterling and are rounded to the nearest poutuk

Crtkcal accounting estimates and areas of judgement

Preparation of the financial statements requires the Trustees and numsgement to make significan judgements and
estunstea

The items in the~statements where these judgements and estimates have been made include:

~ estimating the value of investment property
~ estimating the liaMity far multi-year grant cammitments

Assessment of going concern

The Trustees have assessed whether the use of the going cancern assumptian is

appropriate

in preparing these finance
statements. The Trustees have made this assessment in respect to a period of aae year fram the date af approval of these
financial statements.

The Trustees have concluded that there are no material uncertainties related to events or conditians that may cast
significant doubt on the ability of the Trust to cantinue as a going cancern. The Trustees are af the opinion that the
Trust will have sufficient resaurces to meet its liabilities as they fall due. The most significant areas of judgement that
affect items in the financial statements are detailed above. With regard to the next accaunting period, the year ending
31eJuly 2020, the most significant areas that affect the carry' value af the assets held by the Trust sre the level of
investment return and the perfarmance of the investment markets (see the investment policy and the risk ~eut
sections af the Trustees' report far mare infarmation).

Income secognlkon

Income is recognised in the period in which the charity has entitlement to the income, the smaunt of income can be
measured reliably and it is probable that the income will be received.

Incame camprises donations and legacies, investment incame snd other income fram fandraising events.
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Donations are recognised when the charity has confirmation of both the amount and settlement date. In the event of
donations pledged but not received, the amount is accrued for where the receipt is considered probable. In the event

that a donation is subject to conditions that require a level of performance before the charity is entitled to the funds,

the income is deferred and not recognised until either those conditions are fully met, or the fulfilment of those

conditions is wholly within the control of the charity and it is probable that those conditions will be fulfilled in the

reporting period

Donated services and facilities are recognised on the basis of the value of the gift to the charity which is the amount

the charity wouM have been willing to pay to obtain facilities or services of eqtuvalent economic benefit on the open

market.

Legacies are induded in the statement of finandal activities when the charity is entitled to the legacy, the executors

have established that there are sufficient surplus assets in the estate to pay the legacy, and any conditions attached to

the legacy are within the control of the charity.

Entitlement is taken as the earlier of the date on which either: the charity is aware that probate bas been granted, the

estate has been finalised and notification has been made by the executor to the charity that a distribution will be made,

or when a distribution is received from the estate. Receipt uf a legacy, in whole or in part, is only considered probable

when the amount can be measured reliably and the charity has been notified of the executor's intention to make a

distribution. Where legacies have been notified to the charity, or the charity is aware of the granting of probate, but

the criteria for income recognition have not been met, then the legacy is treated as a contingent asset and disdosed if
materiaL In the event that the gift is in the foun of an asset other than cash or a financial asset traded on a recognised

stock excbanip„recognition is subject to the value of the gift being reliably meaaunhle with a degree af reasonable

accuracy and the title of the asset having been transferred to the charity.

Dividends are recognised once the dividend has been dedsred and notification has been received of the dividend due.

Interest on funds held on deposit is induded when receivable and the amount can be measured reliably by the charity;

this is normally upon notification of the interest paid or payable by the bank

Income from fondraising events is usually recognised in the period the event takes place.

grqsondllrrse recognition

LiaMities are recognised as expenditure as soon as there is a legal or constructive obligation committing the charity to
make a payment to a third party, it is probable that a transFer of economic benefits will be reqtured in settlement and

the amount of the obligation can be~reliably.

All expenditure is accounted for on an accruals basis. Expenditure comprises direct costs and support costs. All expenses,

induding support costs, are allocated or apportioned to the applicable expenditure headings dependent on the nature

of the expenditure and the restriction that may apply to it according to the express wishes of the original donor. The
dassification between activities is as follows:

~ Expenditure on raising funds indudes all expenditure associated with raising funds for the charity. This indudes

investment management fees, the costs of hosting fundraising events, promorional expeutBture, and an allocation

of support costs.

~ Expenditure on charitable activities indudes aU costs associated with~the charitable purposes of the

charity through the provision of its charitable activities. Such costs indude charitable grants, donatious,

scholarships and prizes, as well as an aBocation of support costs induding governance costs.
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Grants payable are included in the statement of financial activities when approved and when the intended recipient
has either received the funds or been informed of the decision to make the grant and has satisfied all performance
conditions. Grants approved but not paid at the end of the financial year are accruaL Grants where the beneficiary has
not been informed or has to fulfil performance conditions before the grant is released are not accrual for but are
disdosed as financial commitments in the notes to the accounts.

Fbusd asset irwustnsents

~ Listed investments are a form of basic financial instrument and am initially recognised at their transaction value
and subsequently measured at their fair value as at the balance sheet date using the dosing quoted market price.

The Trust does not acquire put options, derivatives or other complex fiaanciel 'nstruments.

As noted above the main form of financial risk faced by the Trust is that of volatiTity in equity markets and
investment markets due to wider economic conditions, the attitude of investors to investment risk, and changes
in sentiment c~equities and within particular sectors or sub sectors.

~ Properties heM for investment purposes are btcluded in these accounts at open market value. The valuation has
been determined by the Trustees, with professicmal assistance.

Realised gains (or losses) on investment assets are calculated as the difference between disposal pmoeeds and their
opening ~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

value at that date. Realised and unrealised investment gains (or losses) are~in the statement of
financial activities and are credited (or debited) in the year in which they arise.

Debtors are recognised at their settlement amount, less any provision for non-recoverability. They have been
discounted to the present value of the future cash receipt where such discounting is materiaL

Cash at bank and in hand

Cash at bank and in hand represents such accounts and instruments that are available on demand or have a maturity
of less than three months from the date of acqtusition.

Creditors and tsravistons

Creditors and provisions are recognised when there is an obligation at the balance sheet date as a result of a past event,
it is probable that a transfer of economic benefit will be reqtured in settlement, and the amount of the settlement can
be estimated reliably. Creditors and provisions are recognised at the amount the Trust anticipates it will pay to settle
the debt.

Fund structurs

Endowment funds comprise monies which must be held indefinitely as capitaL Income therefrom is credited to general
funds and applied for general purposes unless under the terms of the endowment such income must be used for specific
purposes in which case it is credited to restricted funds.

Restricted funds comprise monies raised for, or their use restricted to, a specific purpose, or contributions subject to
donor imposal conditions.

General funds represent those monies which are freely available for application towards achieving any charitable
purpose that falls within the charity's charitable objects.
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2. REMUNERATION AND REIMBURSED EXPENSES OF TRUSTEES AND KEY MANAOEMENT
PERSONNEL

The Trustees consider that they comprise the key management personnel of the charity in charge of duecting and
controlling, running and operating the Trust on a day to day basis.

None of the Trustees received any reimbursed expenses or remuneration for their services during the year (2018:
None).

3. STAFF COSTS

There were no employees or staff costs in the year (201S:None).

4. BEQUESTS AND ENDOWED OIFTS

~18~2+
Permanent Eadeastnnt:
PG Saith
Colin Thonnon

Hany Rabinowitz Manorial Schohuship
Keith Bonnington Vocal Prhe

Gs ala Stone
Others under 810,000

27,812

10,000

3,410
41422

222,466

87,655

44,474

10,000

1836
366 31~e Eadewment:

Glburta Pother
Ariadne Vau de Ven

600,000
100,000

700JI80

RestrlctedgtmdLegtades
Jean Jaga
Anne Wybunl
K W Shelton

10,000

1,200

1,000
12/00

Total GIIIs 4 Betptests 741422 378,631
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S. ANALYSIS OF EXPENDITURE

Other Donated Sentce ~llIZEEIE ~IIIZEl}LE
8 8 8 8

Fuudraising dt Events

Pmmational expenditure

Investment Managcnnnt Fees

17,921

34,595

17,921

34.595

23,834

15,000

36,169
5 16 52 516 7 03

Cbarltaie acgvttles

Schobuship Grant to Guildhall School
Gants for Non Schobuship Activity
Prize
Support costs

1,770,097

54,678

24,818
71938 49,320

1,770,097
54,678

24,818
121 8

1,751,007

198,823

12,727

7Q795
1 921$31 49 20 1,970J)51 2,033852

Total Erqnncgture 1,974,047 49320 2 023 67 2.10IL355

Support Costs can be ibrtber analysedas:
Accountaacy Fees
Gmurnance Casts:
Audit Fccs
Other Costs
Staff Costs and Other Related Costs

11,440

57,663

2,835 49,320

11,440

57,663

51,155

15,000

12,570

35,631

7.594
71,938 49 20 121358 70 795

6. USTED INVESTMENTS

brvestments at start ofyear

Additions

Internet /b Dividends

Acquisitions

Die posals

Gains / (Losses) on disposal

Unrealised gains/(losses)

Distributions

Mauagenmrt Chug es

Jnvcstmcnts llcld

Qrsh deposits

E
10,713,932

576

334,129

467,277

(483,891)

17,903

210,465

(364,724)

(34,595)

10/61@72
494229

11857801

10,165,476

222,466

288424
5~034

(5,236,243)

(13,972)

343,758

(285,941)

(36,169)

10,713ct32

10,713ct32

Historic Cost at 31 July 10,033415 10,147,439

At the Balance Sheet date, funds totalling $$,665,891 (2018:$5,413,945) were invested in the Sarasin Endowments
Fund Class A Income Funck The remaining $5,195,181 (2018:$5,299,987)was invested with Cazenove Capital
where no single investment is worth mare than 5S of the overall portfolio. A further $496,229 was held in a deposit
account with the Trust's Bankers Bardays Bank PLC.

Induded within the holding at garstin is 6235,580 (2018:$230,565) representing the value af the PG Smith Fund.
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6. LISTED INVESTMENTS (continued)

Investments held at the ycaocnd src classifie as follows:

Fends Held with Sarasin:

Fbtcd Incouw

Equities

Property

Alternatives

Liquid Assets

Funds Held with Caaenmu:

Equities

Bonds

Multi Asset Funds

Alternatives

Cash

778,272

4,037,127

509~1
217,701

123,570

5/65 JI91

8

3,359,766

449,835

382,651

9245730

78,199

5 155,181

743,345

3,673,317

535@87

357,902

103,994

584138145

8

3,467,025

454/32

473,645

816,756

88,029

5499 tt87

INVESTMENT PROPERTY

The historical cost of the investment property held at the start of the year is not hnown and for the purpose of the
financial statcmcun has been treated as SNII. During the year ended 31 July 201S the Charity accepted an ofibr Str
the sale of the pmperty and this was concluded in January 2019.

At Valuagon

At 1 August 2018

Smphs on disposal

Disposal proceeds

At 31 July 2019

305,000

19,561

(324,561)

DEBTORS AND PREPAYMENTS

31 Julv 2019 ~31 Jul ELE

Gilt Aid k Other Debtors

Funds Held by Chy ofLondon

Legacy bequest

Grsh In transit

62,880

10,500

600,000

673880

54,782

10,500

6IL229

CREDITORS: Amounts falling due within one year

Amounts due to GSMD

Other Accmals

Btus ary Grant Creditors

Deienud inconn

kLISL291R
8

72,344

13,505

11,500

143,333

240Jt82

26

khbIIX291R
8

3,882

38,575

1,500

289,131

333Jtgg
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10. FUNDS

Permsaeat
uestricmd

Sbdcameai

Permanent
tbresb Isis
Sbdmaamte

ucstritml
B(ssn(ahle sbsren(l Bmds - Restricted limutrlcted

Buiasaeni Buds(rmeam aebolsmblSs Bmrb - Prices Buui Total Sbmi

At I August 2017
lacuna
B(9caditare
Gams IGasses) on lavestmmts
Tnunno
At31 July2018

7SS1309
268,776

916,663
97ASS

17/20

8039.905 1392A70

8,447,972
366.451

1,707,644 I(251I~~ 24(740

(1,964,480) (12,727)

30,845
('(s' 1851

I,Q2,738 11,796,60S
218,794 I,893,171

(131,148) (2,108,355)
38045 325990

185

257.100

91I72903 777 30 20 64 8414 11907 11

lacuna
B(ymdinue
Gsias I (losses) on investments
Tnubnrs
AtS1 Jaly2019

235B44
(211,040)

241,806

27A54 7002zn 963,098 965,717 19.100 432,655 238(b570
(7A,014) (JSS,054) (1,014,383) (24,818) (749,1 12) (2,023367)
24((02 265,838 20303 152 (84,995) 201298

aSIHi375 3ASSA30 7(bl 00 I 6 85 748 67 1 Ps I 37 162 12 912

Permanent endowment funds comprise legacies snd other gifts for urhich the charity cannot spend the capital and can be
restricted to use fcr specific purposes or unrestricted for use at the discretion of Trustees. ~le endowment funds are
funds where the donor has expressed a wish that the funds be held for the long-term use of the Trust but the donor has not
made a specific requirement to retain the capital. Restricted funds represent funds that have been donated for 0 specific
purpose imposed by the donor and are available for distribution in acconhnce with the restriction subject to agreement of the
Trustees. 8 holsr(dnp fttuds are restricted to be used in the aid of paying tuition fees cr maintenance of snuients at the
GuildhaU School of Music ()c Drama Prize funds are used for specific awards to students for excellence in a specific area

The transfer &om restlicted funds to umestticted funds in 2018 relates to a designated fimd established by Trustees in 20 12
and wrongly classified as restricted at tbo time despite being funded &om unrestricted reserves.

Tbe following funds each accounted for more than 5'/o of the total value ofpermanent endowments:

Opening Balance at 1 August 2018
Inc oms

Investunnt Gains

Dispelsals

Gosmg Balance at 31 July 2019

Barbara
Stringer

Scholarship
Fund

8
686,153

20,789
14,925

(20,789)

Derek Buger
Trust Rind

8
578,744

17,535

12589
(17,535)

701,078 591833
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11.ANALYSIS OF NET ASSETS SETWEEN FUNDS

Uarestricssd
Funds

8
Itandbalances at31 Jul2019
are represented by:

Restricted Bbdousumt

Fands Buuh
8 8

Total
Jul-19

8

Investments

Dcbtom

Cash

Cuncnt Iiabilities

1,139,867
24,109

48M16
(13,030)

752,049 9,465385 11,357,301
49,271 600,000 673380

189,697 675,913
227.652) 240,682)

1.637,162 763,365 10,06d385 12,465,912

Fund balances at 31 Jul 2018
are repres salad by:

Uarestricted
Funds

8

Restricted ~t
Fumh Fbtuh

8 8

Total
Jul-10

8

Investments

Debtors

Cash
Cununt IiabiTities

1434,839
1/50

541,051

52

737,022

65,782

289,052

294 562

8,747,071

1,197

323@35

11,01(L932

68~9
1,153838

33,08
2,038,614 797,294 9,071.503 11,907.411

Total unrealised gains at 31July 2019 constitute movements on revaluation af investment properties snd listed
investments are as follows:

Umeabsed gains at 1 August
Nct gains / gasses) on revaluation arising in the year
Gains /(Losses) in respect to disposals in the year
Umeagsed gains at 31 July

31 July 2019
8

566,493

201/98
60.066

31 July 2018
8

1,387/94
325 t)90

i1,146,791'
827,857 566,493

12. RELATED PARTY TRANSACllONS

Alders David Graves is an elected member of the City af London Carporation. Lynne Williams is Principal of the
SchooL Michael Hoffmsn is a Co-opted Governar of the School and Vivienne Littlechild is Chair of the Governors of
Guildhall School (Guildhall School students being the ~cs af the Trust's grants).

Grants paid by the Trust to the Schoops Scholarship fund amauntcd to kl,770,097 (2018:$1,751,007).Other
restricted grants and prizes totalling 479,496 (2018:4211,550) were also paid to the School during the year.

The Trust warhs with the finsnce department of the Barbican Centre and GuildbaU School ss its accountants and
Benefits fram pramotionsl activity and fundraisiug support fram the School. No charge hss been made to the Trust
for these services which have been recognised in incame and expenditure as a gift in hnd for danated services with a
value af 849,320 (201S:4'49,320).

As of 31July 2019, the City af Landon owed the Trust $10,500 in respect of income generated by funds previously
heM by the City (2018:SI0,500).
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13. DEFERRED INCOME

The Trust received donations totalling 4143,333 (2018:5289,131)where use was specified for future years.

14.FUNDS HELD AS AOENT

The Trust acts as sn agent in distributing sponsor led direct awarda As a result, payment of 510,000 (2018:$3,500)
received on behalf of the Guildhall School have been exduded from the Statement of Financial Activities as the
charitable company does not have control over the application of the funds. Details of the sponsor led direct awards
received during the year are as follows:

31 July 2819
8

31 July 2818

8

Indepcndcnt Opera at Sedlefs WeBs

The Sir John Gelgud Charitable Trust

Colin Menzics

Foundation ofSt Matthias

5,000

5,000

3,000

500

la,MD 3,%0

An amount of $11400(2018:$1400) is included in creditors relating to undistributed funds at the year end.
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