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THE BRITTEN FOUNDATION

TRUSTEES' ANNUAL REPORT

Year ended 31 March 2021

The trustees submit their annual report together with the accounts of the Foundation for the year ended 31 March
2021. The report should be read in conjunction with the general information provided on page 2.
Reference and administrative information

The Britten Foundation was established by ] F Britten under a charitable trust deed dated |7 August 1994, and is a
registered charity (No 1040558).

The trustees and the address of the principal office of the charity are as listed on page 2.
Structure, governance and management
A new trustee may be appointed by Deed of Appointment signed by all the existing trustees and the proposed

trustee.

The trustees’ overall investment objective is to achieve a reasonable level of investment income while protecting the
value of the capital in real terms.

Under the trust deed, the trustees may invest any monies in the purchase of any investments or property of whatever
nature and wherever situated as the trustees in their absolute discretion think fit.

Objectives and activities for the public benefit

The objects of the Foundation are:

e To relieve persons who are in a condition of hardship and distress as a result of local national or international
disaster or by reason of their social or economic circumstances;

e To further the education (including social and physical training) of children; and

e To apply the Trust Fund for such charitable purposes as the trustees in their discretion think fit.

The trustees, having regard to the public benefit guidance published by the Charity Commission in accordance with
section 17 of the Charities Act 201 |, consider that the purpose and activities of the charity satisfy the requirements of
the public benefit test set out in section 4 of the same act.

Achievements and Performance

Donations totalling £102,968 (2020 - £77,802) were made to a number of other registered charities during the year at
the trustees' discretion. The recipient charities are listed in note 4.

Financial Review

The trustees' intention is to distribute at least the charity’s net income as it arises. Where a surplus of income arises,
the trustees have the power to transfer it to capital. There are therefore no reserves of income at the year end. The
trustees have the power to apply the Endowment Fund to the charitable objects. During the year £93,168 (2020 -
£67,992) was transferred from the Expendable Endowment Fund to the Unrestricted Income Fund to cover donations
made.

Reserves Policy

The Trust was created in 1994 with a fund intended to provide a regular level of income which could be distributed
for a wide variety of charitable purposes. Since the creation of the settlement, further gifts have been made to the
trust to increase the fund and the level of income available to be distributed for charitable purposes.

It is the Trustees’ policy not to retain reserves of income as the charity’s overheads are low and the donations that
are made vary according to the level of income generated. As such, no reserves of income are required to ensure the
Trust’s continued operations.
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TRUSTEES' ANNUAL REPORT

Year ended 31 March 2021

The Trustees consider the financial position of the charity to be satisfactory. There is sufficient cash to continue to
provide support to their chosen charitable causes. The financial statements comply with current statutory
requirements and with the Charity’s Trust Deed.

Risk management

The major risks to which the Foundation may be exposed, as identified by the trustees, have been reviewed to
confirm that systems, where appropriate, exist to mitigate those risks.

The principal risks faced by the charity lie in the performance of the investments and risks from ineffective grant
making. The variability of investment returns is the charity’s major financial risk. It mitigates this risk by retaining
expert investment advisors and having a diversified portfolio. The risk of ineffective grant making is mitigated by
carrying out research on charitable institutions to establish whether potential donations will be used effectively and in
furtherance of The Britten Foundation’s own objectives.

Signed on the trustees behalf by:-
TiBnasBrillon

MRS D M BRITTEN
Trustee

9th December 2021



THE BRITTEN FOUNDATION

INDEPENDENT EXAMINER’S REPORT

Year ended 31 March 2021

INDEPENDENT EXAMINER'S REPORT TO THE TRUSTEES OF
THE BRITTEN FOUNDATION

| report to the trustees on my examination of the accounts of the Trust for the year ended 31 March 2021.
Responsibilities and basis of report

As the charity trustees of the Trust you are responsible for the preparation of the accounts in accordance with the
requirements of the Charities Act 2011 (‘the Act’). You are satisfied that an audit is not required for this year
under charity law and that an independent examination is needed.

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

An independent examination does not involve gathering all the evidence that would be required in an audit and
consequently does not cover all the matters than an auditor considers in giving their opinion on the accounts. The
planning and conduct of an audit goes beyond the limited assurance that an independent examination can provide.
Consequently, | express no opinion as to whether the accounts present a ‘true and fair’ view and my report is
limited to those specific matters set out in the independent examiner’s statement.

Independent examiner’s statement

| am qualified to undertake the examination by being a qualified member of the Institute of Chartered Accountants
in England and Wales.

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

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

2. the accounts do not accord with those records; or

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

4. the accounts have not been prepared in accordance with the methods and principles of the Statement of
Recommended Practice for accounting and reporting by charities applicable to charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102).

| have no concerns and have come across no matters in connection with the examination to which attention should
be drawn in this report in order to enable a proper understanding of the accounts to be reached.

SUZANNE ROSE ACA CTA
Dixon Wilson
22 Chancery Lane
London WC2A [LS
2021



THE BRITTEN FOUNDATION

STATEMENT OF FI

Year ended 31 March 2021

NANCIAL ACTIVITIES

Unrestricted Expendable
Income Endowment

2021 2020
Total Total
£ £

17,830 16,440

17,830 16,440

(10,511) (6,700)
2,005 8,561

(102,968)  (77,802)
(4,980) (5.379)

(116,454)  (81,320)

127,995  (100,606)

29,371 (165,486)

29371 (165,486)

742,070 907,556

Note Fund Fund
£ £
Income and endowments from:
Investments 2 17,830 -
17,830 -
Expenditure on:
Costs of generating funds 3 (3,050) (7,461)
Other expenditure — foreign exchange gains/(losses) 5 - 2,005
Charitable activities:
Donations payable in furtherance of the
charity’s objects (102,968) -
Governance costs 4 (4,980) -
Total resources expended (110,998) (5,456)
Net gains/(losses) on investments 6 - 127,995
Net income/(expenditure) (93,168) 122,539
Transfers between funds 93,168 (93,168)
Net movement in funds - 29,371
Reconciliation of funds:
Total funds brought forward at | April 2020 - 742,070
Total funds carried forward at 31 March 2021 - 771,441

771,441 742,070

All amounts are attributable to continuing activities.



THE BRITTEN FOUNDATION

BALANCE SHEET

At 31 March 2021

Fixed assets

Investments:
Listed investments at market value

Current assets

Cash at bank

Liabilities

Creditors: amounts falling due within one year

Net current assets

Total net assets

The funds of the charity:

Expendable Endowment Fund

Note

The financial statements on pages 6 to 12 were approved by the trustees on

signed on their behalf by:-

MRS D M BRITTEN
Trustee

2021 2020
£ £
716,688 690,416
66,688 69,217
66,688 69,217
(11,935) (17,563)
54,753 51,654
771,441 742,070
771,441 742,070

2021 and were



THE BRITTEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2021

I. Accounting policies

The financial statements have been prepared in accordance with the Statement of Recommended Practice: Accounting
and Reporting by Charities preparing their accounts in accordance with the Financial Reporting Standard applicable in
the UK and the Republic of Ireland (FRS 102) (second edition — October 2019) and the Charities Act 201 1. The trust
constitutes a public benefit entity as defined by FRS 102.

The trustees consider that there are no material uncertainties about the Trust’s ability to continue as a going concern.
There are no significant areas of adjustment or key assumptions that affect items in the accounts. With respect to the
next reporting period, the most significant areas of uncertainty that affect the carrying value of assets held by the Trust
are the level of investment return and the performance of investment markets (see the risk management section of
the trustees’ annual report for more information).

Basis of accounting

The accounts have been prepared under the historical cost convention as modified for revaluation of investments.

Funds structure

The charity has an endowment fund created by a gift. The income of this trust is unrestricted. The terms of the
endowment allow the capital of the fund to be spent if the trustees so determine.

Unrestricted income funds comprise those funds which the trustees are free to use for any purpose in furtherance of
the charitable objects. Unrestricted funds include designated funds where the trustees, at their discretion, have
created a fund for a specific purpose.

Income recognition

All income is recognised once the charity has entitlement to the income, it is probable that the income will be
received and the amount of income receivable can be measured reliably.

Donations are recognised when the Trust has been notified in writing of both the amount and settlement date.

Interest on funds held on deposit is included 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. Dividends are recognised once the
dividend has been declared and the notification has been received of the dividend due. This is normally upon
notification by the investment advisor of the dividend yield of the investment portfolio.

Expenditure

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 settlement will be required and the amount of the obligation can be measured
reliably.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the Trust. This is
accrued once the recipient has been notified of the grant award.
Charitable activities

Costs of charitable activities include grants made and administration costs as shown in notes 3 and 4.

Basic financial instruments - fixed asset investments

Listed investments are a form of basic financial instrument and are initially recognised at their transaction value and
subsequently measured at their fair value as at the balance sheet date using the closing quoted market price. The
statement of financial activities includes the net gains and losses arising on revaluation and disposals throughout the
year. The Trust does not acquire put options, derivatives or other complex financial instruments.

The main form of financial risk faced by the charity is that of volatility in equity markets and investment markets due to
wider economic conditions, the attitude of investors to investment risk, and changes in sentiment concerning equities
within particular sectors or sub sectors.



THE BRITTEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2021

I. Accounting policies (continued)

Realised gains and losses

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

Basic financial instruments — trade and other debtors and creditors receivable/payable within one year
Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arising from impairment are recorded in the Statement of Financial Activities.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits and cash balances held as part of a fixed asset
investment portfolio.

Foreign currency transactions and balances

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the
balance sheet date. Transactions in foreign currencies are recorded at the rate ruling at the date of transaction. All
differences are taken to the Statement of Financial Activities.

2. Investment income 2021 2020
£ £

Investment income comprises:

Interest 6,144 4,080

Dividends 11,686 12,360

17,830 16,440

Investment income in both years was attributable to the Unrestricted Income Fund.

3. Analysis of costs of generating funds 2021 2020
Unrestricted Income Fund ‘ ‘
Bank charges 3,050 1,251
3,050 1,251

Expendable Endowment Fund - -
Investment management fees 6,671 4,821
Safe custody fees 790 628
7461 5,449




THE BRITTEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2021

4. Analysis of expenditure on Charitable Activities 2021 2020
£ £

Unrestricted Income Fund
AmericaShare 1,323 1,606
Brooke (Action for Working Horses and Donkeys) 10,000 10,000
Community Foundation for Surrey - 30,000
Campaign to Protect Rural England (CPRE) 1,036 36
Flora & Fauna International 5,000 5,000
Four Paws UK 10,000 -
Greenpeace 34,100 5,000
Harper Asprey Wildlife Rescue 1,000 -
House Schools Trust - 250
Huracan Foundation 100 -
Medicins Sans Frontieres - 5,000
Royal Hospital for Neuro-Disability 5,000 -
Royal Zoological Society of Scotland 3,000 -
SLC India - (3,840)
Snow Leopard Conservancy 8,304 -
St John's Holidays for Children Trust - 4,750
The Highland Games - 4,000
The Salvation Army 1,000 -
Twickenham Preparatory School - 15,000
United Kingdom Antarctic Heritage Trust (UKAHT) 23,000 -
Vineyard Community Centre 105 -
Woodland Trust - 1,000
102,968 77,802

The charity did not undertake any activity directly but met its charitable purposes by making donations and grants.

2021 2020

£ £

Total donations 102,968 77,802
Governance costs allocated to charitable activities

Management fees 900 875

Accountancy fees 4,080 4,504

4,980 5,379

107,948 83,181

Donations and governance costs were attributable to the Unrestricted Income Fund in both years.
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NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2021

5. Other expenditure 2021 2020
£ £

Foreign exchange gains 2,005 8,561
2,005 8561

Foreign exchange gains were attributable to the Expendable Endowment Fund in both years.

6. Fixed asset investments 2021 2020
£ £
Listed investments
Market value at | April 2020 690,416 566,368
Acquisitions 246,483 1,408,871
Disposals (348,206) (1,184,217)
Net realised and unrealised (losses)/gains 127,995 (100,606)
Market value at 31 March 2021 716,688 690,416

The historical cost of investments at 3|1 March 2021 was £702,986 (2020 - £796,268).

Net realised and unrealised gains on fixed asset investments were attributable to the Expendable Endowment Fund in
both years.

7. Creditors: amounts falling due within one year 2021 2020
£ £

Trade creditors - 4,504

Accruals and deferred income 3,240 3,380

Grants payable 8,695 9,679
11,935 17,563

8. Financial instruments

Financial assets

Financial assets measured at fair value through the SOFA 783,376 759,633

Financial liabilities

Financial liabilities measured at fair value through the SOFA 11,935 17,563

Financial assets measured at fair value through the SOFA comprise of bank and cash balances as well as investments
carried at market value. The accounting policies adopted are included within note | to these financial statements.

Financial liabilities measured at fair value through the SOFA comprise trade creditors, accruals and grants payable.
Further details in respect of these balances can be found in note 7 to these financial statements and the accounting
policies adopted are included within note | to these financial statements.




THE BRITTEN FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 March 2021

9. Related party transactions

Mrs D M Britten is a director of Britten Management Limited. Britten Management Limited provides management
services to The Britten Foundation. The fees payable for the year were £900 (2020 - £875). The amount due to
Britten Management Limited at the balance sheet date was £nil (2020 - £140).

The trustees have received no remuneration for their services or reimbursement of expenses.




