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Report of the Trustees

The Trustees are pleased to present their report together with the financial statements for the year ended
05 April 2021. The financial statements have been prepared in accordance with the accounting policies set
out on page 14 and comply with the charity's trust deed and applicable law.

Structure, governance and management

The Geotge Davies Charitable Trust (GDCT) is a registered charity, registration number 1024818, and is
established under a trust deed dated 27 April 1995.

Trustees
The Trustees, who served during the year, were:

George William Davies
Barnaby Charles Davies
George Jeremy William Davies

A new Trustee may be appointed at any time provided that the total number of Trustees does not exceed
four. A Trustee is appointed or discharged by a resolution of a meeting of the Trustees.

Objectives and activities

The principal object of the charity is to make donations to such charitable institutions as the Trustees may
in their absolute discretion think fit, with an emphasis on medical and educational activities.

Achievements and performance

Throughout the year we have continued supporting the ongoing relationships we have with our Charities
as well as reviewing requests we receive and reporting back on Charities we currently support. The Trust
has a focus on health and education.

The trustees manage the day to day running of the Charity. This involves processing Charity paperwork
and filing and replying to the many requests the Charity receives. Any potential Charities are visited by the
Charity Director, where possible, for further exploration work ahead of presenting their feasibility for
funding at Trustee Board Meetings.

The George Davies Charitable Trust remains passionate about supporting lesser well-known charities with
a focus on health and education, with a hands-on supportive approach. In the period we have continued
our ongoing support for Chitra Lane and The Leicester Hospital VaL.S Clinic.

In the UK, the Trust has also supported Firefly Cancer Awareness, based in Doncaster. Providing support
and free transport to local cancer patients to regional treatment hospitals. In January 2021, 2 donation of
£5,000 was awarded to the Charity.

Also in the UK, The George Davies Charitable Trust has supported a local Doctors surgery - Barn Close
Surgery, in their new building. Pledging a donation of £10,000 towards the build costs.
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The Trustees continue to enjoy a strong relationship with Maggies Cancer Support Charity — During the
period, a generous, one-off donation, of £250,000 was made toward the costs of an extension to their

Cheltenham centre.

In January 2021, the Trustees agreed to support Birmingham Women’s and Children’s Hospital, to establish
a Priotity Setting Partnetship (PSP) in congenital heart disease. The PSP will shape the future of congenital
heart disease research in the UK for the next decade, providing a platform for clinical trials and other studies
that will have a significant impact on the lives of patients and their families.

The Donation of £65,000 will be used to fund staff costs, James Lind Alliance advisors, promotional
materials (surveys, website, and communications) and all costs associated with running the PSP workshops

(e.g. venue hire, travel expenses etc).

It is anticipated that, following receipt of the donation, the PSP process would start in March 2021, and run
for a period of 18 months.

In November 2017 The George Davies Charitable Trust was honoured to support the implementation of
The Leicester Hospital ValLS Clinic — Pledging a generous £5,000,000. Initially this amount was to fund
the project over 5 years, however as a result of controlled expenditure, the team at VaL§S are confident this
funding will be sufficient to take the project over six years to continue to treat patients with circulatory
problems faster and more effectively, to prevent amputation.

Throughout the COVID-19 pandemic, the Trustees have been committed to continuing support in Health
and Education — The George Davies Charitable Trust developed, purchased, and subsequently donated
2,000 sets of medical scrubs to help protect front line clinical staff in Leicester’s Hospital’s and 900 sets to
3td & 4th Year Clinical medical students from the University of Leicester, with a total value of £12,480.

In Sti Lanka, The Trustees have also enjoyed their continuing support of The Chitra Lane Children’s
Resource Centre, receiving regular updates from the school throughout the year. Founded in 1967, The
Chitra Lane School for the Special Child is a government approved charity that was first started as a day
school for children with special needs. Today, they reach out to over 2,000 children and young adults
annually across Sti Lanka providing much needed services and facilities for the early detection and
intetvention of disabilities. It has gained recognition island-wide and internationally for its comprehensive
and well-structured training programme for intellectually challenged children. There are no agreements in
place to continue funding, during the period, The George Davies Charitable Trust donated £74,165.00 to

Chitra Lane.

A smaller donation was extended to Walk for Samaritans through Thrings Solicitors.

Financial review

Incoming resources during the year amounted to £2,178,475 (2020: £69,003), of which £2,139,598 (2020:
£200) related to donations received, the balance to investment income. Resources expended amounted to
£462,770 (2020: £149,842) of which £417,145 (2020: £109,250) related to charitable grants.
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Investment policy and performance

Julius Baer International Limited has continued with the policy of seeking to maximise total return through
a diversified portfolio of assets (part discretionary and part execution only with Julius Baer advice). In the
year to 5 April 2021 the Trust achieved a return on the investments held by Julius Baer (capital and income)
of £448,215 in the year (2020: Loss £207,520). After considering the grants awarded and the expenses of
the Trust, the unrestricted fund balance at the year-end was £3,696,549 (2020: £1,532,629).

Grant making and reserves policies

The Trust continues to make grants to local and national charities, at the discretion of the Ttustees, in line
with the charitable objectives.

The Trust's reserves are all unrestricted reserves. The Trust's policy on reserves is to apply the income and
all or such parts of the capital for or towards such charitable institutions in such a manner that the Trustees
think fit. The Trust Deed allows the Trustees to accumulate all or part of its income and hold the same as
an accretion to its capital for a period of 21 years from the date of the Trust Deed (Clause 3.2 of the Charity’s
Trust Deed). On 4t November 2019 the Trustees resolved Clause 3.2 to be removed from the Deed as it
was no longer applicable, and a Deed of Variation was submitted to effect this change.

The Trust is clear and transparent regarding the reserves held and does not actively seek fundraising or
request donations, funding details for the Trust are set out below (‘Funding’).

The Trustees remain fully committed to supporting causes that meet the Charitable objectives of the Trust,
they continue to actively reach out to such charitable institutions, as well as reviewing all applications for

support received.

The reserves currently held allow the Trustees the flexibility to consider awarding Grant’s to large scale
projects that require significant funding, as demonstrated by past significant projects supported by the Trust,
this is something the Trustees are always willing to consider and ate in a strong position to do so as funds
held in Investments can be readily realised as cash, when required.

It is imperative to the Trustees that any significant Grants awarded are done so on the foundation of
partnerships that have been built through not only strong communications, but by visiting the charitable
institutions to gain a full understanding of the work carried out and the people that are involved. In doing
so, the Trustees can continue their support beyond a financial transaction. During the pandemic no such
visits have been able to take place. The Trustees have been in early communications with charitable
institutions they could look to support once restrictions allow them to visit and formal proposals have been
prepared, then ultimately considered by the Trustees.

Funding

It is the intention of Mr G W Davies to continue to fund the trust so as to enable it to fulfil its obligations.
Significant fundraising activities are not carried out.

Public benefit
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The Trustees confirm that they have referred to the information contained in the Charity Commission's
general guidance on public benefit when reviewing the Trust's objectives and activities, plans for future
petiods and grant making policy. The Trustees consider that their grant giving policy benefits many
members of the public with diverse needs.

Plans for the future

The impact of COVID-19 on the ongoing activities of the Trust have been mainly unaffected. Some
meetings of the Trustees have been postponed due to the Clinical vulnerability of one of the members
however efforts have been made to limit the impact this has on its activities and the Trust remains fully
committed to considering all applications for support received and supporting its cutrent projects temotely.

The Trust will continue to pursue similar objectives and catry out similar activities to those in previous
years. It will continue to support charities in line with its primary focus on education and health.

Risk Management

The Trustees consider and assess the major risks to which the Trust may be exposed, in particular those
related to its activities and finances, and are satisfied that systems are in place to mitigate exposure to such
major risks, including those associated with a diversified portfolio.

Trustees’ responsibilities for the financial statements

The Trustees are responsible for preparing the Report of the Trustees and the financial statements in
accordance with applicable law and regulations.

The Charities Act 2011 requires the trustees to prepare financial statements for each financial year. The
trustees have adopted the provisions of 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) (effective 1 January 2019). The
Trustees must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Charity and of the incoming resources and application of resources,
including the income and expenditure, of the Charity for that petiod.

In preparing these financial statements, the Trustees are required to:

. select suitable accounting policies and then apply them consistently;

. observe the methods and principles in the Statement of Recommended Practice “Accounting and
Reporting by Charities”, the SORP applicable to chatities preparing their accounts in accordance
with Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)
(effective 1 January 2019)

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

The Trustees are responsible for keeping adequate accounting records that are sufficient to show and explain
the charity’s transactions and 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 itregularities.
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Report of the Independent Auditors to the trustees of The George
Davies Charitable Trust

Opinion

We have audited the financial statements of The George Davies Charitable Trust for the year ended 5
April 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow
Statement and the related notes. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
® give a true and fair view of the state of the Charity’s affairs as at 5 April 2021 and of its incoming
resources and application of resoutces, including its income and expenditure, for the year then
ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
e 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 Auditot’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, mncluding 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
appropuiate 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:
e the Trustees’ use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or
e 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 other information comprises the information included in the annual report, other than the financial
statement and our auditor’s report thereon. The trustees are responsible for the other information. The
other information comprises the information included in the annual 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 matetially misstated. If we
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Report of the Independent Auditors to the trustees of The George
Davies Charitable Trust

identify such material inconsistencies or apparent material misstatements, we ate 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 matetial misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities Act 2011
requires us to report to you if, in our opinion:
e the information given in the financial statements is inconsistent in any material respect with the
trustees’ report; or
e sufficient accounting records have not been kept; ot
e the financial statements are not in agreement with the accounting records; or
e we have not received all the information and explanations we requite for our audit.

Responsibilities of Trustees

As explained more fully in the Trustees' Responsibilities Statement, the trustees are responsible for the
preparation of financial statements which give a true and fait view, and for such internal control as the
trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charity’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the trustees either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance
with regulations made under the Act and relevant regulations made or having effect thereunder. Out
responsibility 1s to audit and express an opinion on the financial statements in accordance with applicable
law and International Standards of Auditing (UK and Ireland). Those standards require us to comply with
the Auditing Practices Board’s Ethical Standards for Auditors.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor’s report.



11

Report of the Independent Auditors to the trustees of The George
Davies Charitable Trust

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with the Part 4 of the Chatities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to
the charity’s trustees those matters we ate 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 tesponsibility to anyone other
than the charity and the charity’s trustees as a body, for our audit work, for this repott, or for the opinions
we have formed.

Jon Cartwright FCCA CTA TEP
Senior Statutory Auditor
Hazlewoods LLP

Windsor House

Bayshill Road

Cheltenham
GL50 3AT

7024
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Statement of Financial Activities

2021 2020

Note L £
Incoming resources
Investment income 2 38,877 68,803
Donations received 3 2,139,598 200
Total Incoming Resources 2,178,475 69,003
Resources expended
Direct charitable expenditure:
Grants 4 417,145 109,250
Governance costs 5 45,625 40,592
Total resources expended 462,770 149,842
Net incoming / (outgoing)
resources 1,715,705 (80,839)
Other recognised gains and
losses
Gain/(Loss) on investment
assets 8 448,215 (276,323)
Total gains on investments 448,215 (276,323)
Net movement in funds 2,163,920 (357,162)
Fund balances brought
forward 1,532,629 1,889,791
Fund balances carried
forward 14 3,696,549 1,532,629

There were no other recognised gains or losses during the year.

All of the activities of the charity are classed as continuing and are in respect of unrestricted funds.
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Note

Fixed assets

Investments 8
Current assets

Cash at bank 13
Liabilities: amounts falling due

within one year 9
Net current Assets/ (liabilities)
Liabilities: amounts falling due 9
after more than one year

Total assets less total liabilities

Total funds
Untestricted income funds 14

The financial statements were approved by the Trustees on. 29 September 2021

L7
G W Davies
Trustee

2021

£ £

5,003,524
361,477
361,477
(1,009,452)
(647,975)
(659,000)

(1,306,975)

3,696,549

3,696,549

2020

3,442,277
3,442,277

(1,004,200)

2,438,077

(1,659,000)

£

753,552

779,077

1,532,629

1,532,629
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Statement of Cash Flow

Cash flows from operating activities

Cash flows from investing activities
Interest, dividend and rental income
Investments purchases

Proceeds of sale of investments

Cash provided by/(used in) investing
activities

Cash flows from financing activities
Donations received

Cash provided by/(used in) financing
activities

(Dectease)/Increase in cash and cash equivalents
in the year
Cash and cash equivalents at the beginning of the

year

Total cash and cash equivalents at the year
end of the year

Note

1

12

2021

£

14

2020

£

(1,457,518) (649,642)
38,877 68,803
(6,753,450) (1,223,589)
3,935,491 4,596,312
(2,779,082) 3,441,526
1,155,800 =
1,155,800 -
(3,080,800) 2,791,884
3,442,277 650,393
361,477 3,442,277
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Notes to the Financial Statements

1. Accounting policies

Basis of preparation

The financial statements of the charitable company, which is a public benefit entity under FRS 102, have
been prepared in accordance with the Charities SORP (FRS 102) Accounting and Reporting by Charities:
Statement of Recommended Practice applicable to charities prepating their accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Second
Edition — Effective 1 January 2019). The financial statements have been prepared under the historical
cost convention with the exception of investments which are included at market value, as modified by
the revaluation of certain assets.

Going concern

The Trustees assess whether the use of going concern is appropriate, i.e. whether there are any material
uncertainties related to events or conditions that may cast a significant doubt on the ability of the Charity
to continue as a going concern. The Trustees make this assessment in respect of a petiod of one yeat
from the date of approval of the financial statements. On review, the Trustees have concluded that they
are to adopt the going concern basis in prepating the annual financial statements.

Income and expenditure

All income is recognised in full in the statement of financial activities when receivable. Liabilities are
recognised as expenditure as soon as there is a legal or constructive obligation committing the charity to
that expenditure, it is probable that a transfer of economic benefits will be required in settlement and
the amount of the obligation can be measured reliably. Expenditure is accounted for on an accruals basis
and has been classified under headings that aggregate all cost related to the category. Where costs cannot
be directly attributed to particular headings, they have been allocated to activities on a basis consistent

with the use of resources.

Grant awarded

Grants offered subject to conditions which have not been met at the year-end date are noted as a
commitment but not accrued as expenditure.

Creditors
Creditors are recognised where the Charity has a present obligation resulting from a past event that will
probably result in the transfer of funds to a third party and the amount due to settle the obligation can

be measured or estimated reliably. Creditors are normally recognised at their settlement amount aftet
allowing for any trade discounts due.

Cash at bank in hand

Cash at bank includes cash on hand and other short term highly liquid investments that are readily
convertible to a known amount of cash and are subject to an insignificant risk of change in value.

Listed investments

The investment portfolio is managed by one Investment Asset Manager. Income arising on investments,
which has not been transferred to the Trust, is shown as a current asset.
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Notes to the Financial Statements

Listed investments are included in the accounts at a value based on either the last traded price or a bid
price basis depending on the market convention for that Exchange. The market value in local currency
is calculated by multiplying the current holding by the current matket price. The value in base currency
is derived by dividing local value by the exchange rate (if applicable). Realised and unrealised gains and
losses are retained in the relevant fund.

Unrealised gains or losses are recognised during the year in accordance with provisions of the SORP.

Fund accounting

The general funds consist of accumulated surpluses and other funds which the charity may use for any
putposes at its discretion.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Charity’s accounting policies, the trustees are required to make judgements,
estimates and assumptions about the catrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these

estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future

periods.

Judgements

No significant judgements have been made by the Trustees in preparing these financial statements.

Key sources of estimation uncertainty

No key sources of estimation uncertainty have been identified by the Trustees in preparing these financial
statements other than those detailed in these accounting policies.



Notes to the Financial Statements (continued)

2. Income from investments

Within the UK:
Listed fixed asset investments

3. Donations received

G W Davies — Cash Donation
HMRC Charities — Gift Aid Donation
G W Davies — Non Cash Donation
Other

2021 2020

£ L
38,877 68,803
38,877 68,803
2021 2020

£ £
920,000 =
230,000 -
983,798 .
5,800 200
2,139,598 200

4. Grants included in direct charitable expenditure in the year

There were 8 (2020, 2) grants in the year to institutions totalling £417,145 (2020, £109,250) which

included material grants made to institutions as follows:

Maggies

Chitra Lane School

Birmingham Womens and Childrens Hospital
Donation of Scrubs to Leicester Hospital & University
Rainbow Centre

New Barn Close Surgery Charity

Firefly Cancer Awareness and Support

Other grants during the year

Total grants

No grants were paid to individuals during the year.

Other grants included £500 to Thrings Walk for Samaritans

5. Governance costs

Investment management fees
Auditot’s fee

Administrative costs
Exchange (gain)/loss

2021 2020

£ L
250,000 =
74,165 101,500
65,000 -
12,480 -
- 7,500
10,000 -
5,000 -
500 250
417045 109,250
2021 2020

£ L

33,042 46,117
4,800 4,416
308 2,858
7,475 (12,799)
45,625 40,592
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Notes to the Financial Statements (continued)

6. Payments to Trustees and connected persons

18

No remuneration was paid during the year to Trustees, or persons with a family or business connection
with a Trustee. Trustee expenses of £298 (2020: £338) were paid during the year.

7. Related party transactions

During the year costs relating to the Charity totalling £/Nil (2020: /Nil), paid by S’Porter International
Ltd, were recharged to the Charity and the balance was due at year end. S’Porter International Ltd is
related because a Trustee of the Charity is a Director of that company. There was no balance due to ot

from any other related party at the year end.

During the year there were no donations received from companies and employees of companies /Nil

(2020: £Nil) controlled by one of the Trustees (listed in Note 3).

8. Fixed asset investments

Shares and Total
Securities investment
assets
£
Market valuation or cost
At 6 April 2020 753,552 753,552
Additions at cost 6,753,450 6,753,450
Disposal proceeds (3,935,491) (3,935,491)
Donation from G W Davies (See note 3) 983,798 983,798
Net (loss)/gain on investments 448,215 448215
At 5 April 2021 5,003,524 5,003,524
Cost
At 6 April 2020 729,582 729,582
At 5 April 2021 4,706,620 4,706,620
The analysis of investments is as follows (market valuation at 5 April 2021):
£
Assets held in UK 634,672
Assets held outside UK 4,368,852
Total 5,003,524

No single investments represented more than 5% of the value of the portfolio (market valuation at

5 April 2021).
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Notes to the Financial Statements (continued)

9. Liabilities:
A: amounts falling due within one year

2021 2020

£
Grants payable 1,005,000 1,000,000
Accruals 4,452 4,200

1,009,452 1,004,200

B: amounts falling due after one year

2021 2020
£ L
Grants payable 659,000 1,659,000

10. Charitable commitments and contingent liabilities

There were no grant commitments authotised but not accrued at 6 April 2020 and 5 April 2021.

11. Reconciliation of net movement in funds to net cash flow from operating activities

2021 2020
£ £
Net movement in funds 2,163,920 (357,162)
Non-cash transactions:
Loss/(gain) on Investment portfolio (448,215) 276,323
Non-cash donation received from G W Davies (see note 3) (983,798) -
Adjusted net movement in funds 731,907 (80,839)
Deduct interest, dividend and rental income (38,877) (68,803)
Less cash Donations Received (1,155,800)
Increase/(dectease) in creditors (994,748) (500,000)
Net cash from operating activities (1,457,518) (649,642)
12. Analysis of changes in Cash at bank
6 April 2020 Cashflows 5 April 2021
£ £ £

Cash at bank 3,442,277 (3,080,800) 361,477




Notes to the Financial Statements (continued)

13. Analysis of cash and cash equivalents

Bank Account 1

Bank account 2

Bank account 3

Bank account 4

Bank account 5

Bank account 6

Bank account 7

Bank account 8

Units Inst Cash Seties Plc/Blackrock Ics Sterling
Liquidity/Select/Gbp

Total cash and cash equivalents

14. Movement in funds

Unrestricted general funds

Incoming
resources

£

Unrestricted

general funds 278,475

20

2021 2020
£ £

- 1,260

355,817 491

257 538

719 251

1,179 -

- 124

3,505 3,613

- 3,436,000

361,477 3,442 277

At 6 April Net At 5 April

2020 movement 2021

in funds
£ £ £
1,532,629 2,163,920 3,696,549
Resources Gains and

expended losses Movement
£ £ in funds
£
(462,770) 448,215 2,163,920




