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LEGAL AND ADMINISTRATIVE DETAILS

The BlsonCliffe Charitable Trus! wag established by Deed in April 1997 1 corlinue & establish g
Travelling Fellowship and o apply income or capial fram the Trust to such chartable institutions or
charitable objects as the Trust think fie.

TRUSTEES

Professor Robin Willkamson {resigned 30 September 2021}
Dr Melita Irving {Chalr) {appointed 30 Septernber 2021}
Mr Lan Balmer (appointed 9 March 2021

Mr Stephen Gilbart {appointed 8 March 2023}

Professor Hugh Montgomery

Or Johin Scadding

Mr Babulal Sethia

Mr Ketish Pothalingam (appointed 30 May 20224

OFFICE ADDRESS; Rowal Society of Medicing
1 Wimpale Street
Londan WG JAE

AUDITORS: Ko Cropper LLP
65 Leadenhall Street
Lardon EC3A 280

BANKERS: Dank of Sootlandg
PO Box 1000
BX2 1B
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THE ELLISON-CLIFFE CHARITABLE TRUST
THE YEAR ENDED 30™ ME 2
{CONTINUED})

PUELYC BENEFIT

The Tristess, confirm that they have complied with the duty sat out In secton 4 of the Charities Act 2011
ba hawe due negand o the Chardty Commigsion’s general guidance on public benefit whan neviewing aims
and ohjectives.

OBRIECTIVES FOR THE YEAR

Cnce the legacy has been received the tustees will amange for its imvestrrent with an appropriate
irestrent manager.

In light of the legacy and its value, the nebees will seek b Increase the number of frustess with 8 view
i recruiting individuals with skills in finance, investmant and govemance.

Depandant on the progression of the COYID pandemic and the resulting global restrictions, trustees will
review whether or not & & appropriahe to offer a travelling fellowship at this tme.

ACTIVITIES AND ACHIEVEMENTS DURING THE YEAR

The Trust’s work has been materfally affected iy the COVID pandemic which has prevented the awarding
of the traveling fellowship. This will be restarted as spon as is gractical and safe to do so.

RESERVES POLICY

Seeks to maintain & kevel of reserves which provides a sustainable future for the Trust,

The motal reserves at the year end amounted bo £3,397,239 with Expendabile Endowrment amounting o
£3,3098 479,

INVESTMENTS POLICY

The imestment policy will be reviewed once the legacy has been paid across o the ust. The underlying

pinciple is to deliver a sustainable income which alkd malnt2ins, as far as is reasonable, the capital value
of the fund.
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RISK ASSESSMENT
The trustees hawe reviewed the major risks o which the chartty 5 exposed and systenis hawe boeen
established to mitigate those risks.

GRANTS POLICY

The Tt makes an annual award for a Travelling Fellowship. The process involves opan advertizement
via the Royal Society of Medicine and such other channels as the trustee’s fieed 5 appropriate, the
oompletion of an application fonm, shortkcting and tterview.

FTNANCIAL REVIEW

Sadty in September 2019 Dr Carice Ellison-Cliffe dicd. Or Ellison-Cliffe had been the drivirng foree behind
the Trust since its foundation, She generously left her residual estate to the Trust, This will ensure the
future of the Trsts work. The Trustees woukd like to formally acknowledge the legacy and their thanks
o Br Bison-Chife.

2020421 was an unusual year for the Trust, At the end of the financial year saw Professor Robin
Williamson depart the Trust both as = Chair and as a trustes, Tiwe brustees would like to record thelr
thanks for his valuable support and kadership during his time as bustee and Charr,

As a resull of the COVID pandemic it has not been possibke © award a Travelling Fellowship, which is
reflected in the financial statements.

The fegacy has been recarded in the account although the funds had not been recoived by the yaar end,
This reflects the equirsments of the SORP (Statement of Recommendod Practice) in that it has met the
three tests {faid ouk In the guidance, Grant of Probate, e were sufficient assets and that the conditions
in the Will had been mek or were in the contrel of the Trust,
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THEE M- E CHARTTABLE

REPORT OF THE TRUSTEES FOR THE YEAR ENDED 30™ SEPTEMBER 2021
[CONTIMLUEDY

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The trustess are responsible for preparing the trustzas’ anmnwal report and the financial statements in
accordance with applicable law and United Kingdom Accounting Srandards {United Kingdom Generally
Arcepted Acoounting Practioe).

Charity law Tequires the trustees to prepare finencial statements for each financial year that give a true
and fair view of the state of affairs of the charity and of the incoming resources and application of
resources of the charity for the year, In preparing those financial statements the trustees are required to:

« select suitable accounting policies and then apply them monsistentty ;
o observe the methods and princples in the: Charilies SORP;
= make judgments and accounting estimates that are reasonable and prudent;

= prepare the financial staternents on the going conkern basis unless it i inappropriate to presume
that the charlty will continue in business.

The trustees are respansible for keeping accounting recomds 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 ¢nsure that the finandial statements comply with the Charities Act 2011 and

regulations made thereunder. They are also responsible for safeguarding the assets of the charity and
hence for taking reasonabla steps for the prevention and detection of fraud and other imegularitics.

‘b.
This report was agreed and signed on behalf of the Board of Trustees on Zq Juby 2022,

_WU’Lh ].Tuwr'P

Dr Melita Irving 3

{Chairman)
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THE ELLISON-CLTFFE CHARITABLE TRUSYT FOR
THE YEAR ENDED 30 SEPTEMBER 2021

QOpinion

We have audited the financial statements of The Ellison-Clifie Charitabbe Trust (the: ‘charity”) for the year
ended 30 September 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the
Statement of Cash Flow and notes o the financial stalements, including a summary of significant
accounting policies. The financial reparting framework that has been applied in their preparation s
applicable law and United Kingdom Accounting Standards, Including Financial Repérting Standard 102
The Finandal Reporting Standard applicable in the UK and Republic of Ircland' {United Kingdom
Generally Accepted Accounting Practios).

In our opinion, the financial statements:

= give a true and fair view of the state of the charity's affairs as at 30 September 2021 and of its
imcoming resources and application of resources for the year then ended;

« have been properly prepared In accordance with United Kingdam Generally Accepted Accounting
Practice, Including Financial Reporting Standard 102 “The Financial Reparting Standard applicable in the
UK and the Republic of Irland; and

» have been prepared in accordance with the requirements of the Charities Act 2011,

Baziz for opinion

we conducted our awdit in accondance with Intemational Standards on Auditing {UK) (ISAs (UK)) and
appticable law. Our responsibilities under those standards are Further describex] in the Auditor's
respans|bilities for the audit of the financial stabemerts section of our report, We are independent of the
charity in aceordance with the ethical roquirements that are relevant to our audit of the Rnancial
statements in the UK, including the FRC's Ethical Standard, and we have fulfiled our other ethical
mespomsibilities in atcordance with these mquirements. We believe that the audit evidence we have
obmined % sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going ronosim
In auditing the financial statements, we have conduded that the trustees’ use of the gaing concern hasis
of acoounting in the preparation of the financial statements & appropaate.

Based on the work we have performed, we have not identified any material uncertainties refating o
events or conditions that, individualty or collectheely, may cast significant doubt on the charity's ability to
continue as a golng concern for a period of at least kwele months from when the financial statoments
are authorised for msue.

Our respansibilities and Hwe responsibilities of the trustees with respect to goirgg gencern arg cescribed in
the relevant sections of this report.

Other information
The ather nformabion comprises the information included in the annual report, other than the Anancial
statements and our auditor's report thereon, The trustess ane resporsible for the other information.

Our opinion on the financial statements does not cover the other information and we do nat express any
form of assurance conclusion thereon.
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RT OF THE INDEPENDERT ALID RS TD THE TRUSTEES OF
THE FLLTSON-CLTFFE CHARITABLE TRUST FOR
THE YEAR ENDED 30 SEPTEMBER 2021

Qur responsibility & m read the other information and, in doing so, consider whether the other
information is materally incorsistent with the financial siatements or our knowledge obksined in the
course of the awdit or otherwise appears b be materially misstated. If we idertily such materizl
inconmEsbencies or apparent material misstatements, we are required to determine whether there & a
materizl missaement In the financial statements themsetves. IF, based on the work we have performed,

we conclade that there & a malerial misstatement of this other information, we ae required 0 repod
that fact.

We have nothing to report in this wegard,
Matters on which we are required to report by exception

Wi have nuthing to report in respect of the following matters in rlation W which Lhe Charities (Accounts
amd Reports) Requlalions 2008 require ws o report to you if, In eur opinicn:

= the information given in the fAnanclal statements i inconsistent in any material respect with the
lrustees" report; or

«  suUfficient arcounting recoms have nnt been kepr; or
« the finarcial stalements are rot in agreement with the accounting records; or

« we have not recelved all the informmation aod caplanatiens we maguire for our audit.

Respansibiliias of trustees

As explained more fully in the Trustees' Responsibiliies Statement sef out on page 4, the Trustees are
respursible for the preparation of the nancial stabements and for being satisfied that rhey give a e
andd Bir view, and For such imternal contrl as the frustees determing @& recessary W enable the
preparation of financial statements that are free from material missiatement, whether due to fraud or
Brpor.

In preparing the financial stabements, the trustoes are responsible For assessing the charity's ability o
tontinue as a gaing concemn, disdosing, as applicable, matters related to gotng concem and wsing the
going concem basis of actounting unless the trustees either intend to liquidate the company or to cease
operations, or have ro realistic altemative but to do s0.

Auditor’s responsibilitias for the audit of the financial statements

We have been appointed as awditor under section 144 of the Charities Act 2011 ared repart in accordance
with the Act and relevant requiations made or having effect thereunder,

Our objectivess 2re to obtain reasenabke assurance about whether the financial statements as & whole are
free from material misstatement, whether due o freud o emor, and ko lssue an auditor's report that
inclodes our opinion. Reasonabde assuranoe i a high fevel of assurance, but s not a guarantee that an
audit conducted in accordance with ISAs (UK} will always detect 3 materal misstatement when it exisks,
Mistatements can arse from fraod or emor and are considered materiat i, individually or in e
aggregate, they could reasonably be expected 1o Infuence the economic dedisions of users taken on the
bas# of these financial statements.
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REPORY OF THE INDEPENDENT AUDITORS TO THE TRUSTEES OF
THE ELLISON-CLIFFE CHARITABLE TRUST FOR
IHE YEAR ENDED 20 SEPTEMBER 2021

Ivegularitics, inCluding fraud, are instances of non-compliance with [aws and regulstiors. We design
procedures in line with owr responsibilites, outlined above, t© detect material misstatements m respect of
imaguiarities, including fraud, The extent to which our procedures are capable of detecting Irregutarities,
including fraud is detailed below:

»  The Charity is required to comply with charity Eaw and, based on our knowledge of its activities,
we identified that the kegal requirement o comply with the Charity SORP was of key significance.

+  We gained an understanding of how the charity complied with its legal and regulatory framework,
including the requircmert to comply with the Charity SDRP, through discussions with
management and & review of the documented policies, procedures and contruls,

« The audit team, which is experlenced in the awmdit of charities, corsidered the charity's
susceptibility ko material misstatement and how fraud may occur, Our considerations included the
risk of management override,

«  Ouyr appmach was to chedk that all Income was property dentified and accounted for and o
ensure that anty wvalid and appropriate expenditure was charged to the charty’s funds. This
included reviewing joumnal adjustments and unusual bransactions.

A further desaription of our responsibilities for the audit of the financial stetements s located on the
Financial Reporting Council’s website at: www. fro.org.uk/auditorsres ponsibilities, This desciption forms
part of our auditor's report.

Use of our report

This report 5 made selely to the charlty's trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Repois) Regulations 2008. Our audit work has been undertaken, so that we might state
ho the charity’s trustees [those mattess wa are eguined o state o them in an awditor’s report and for no
other purpose. To the fullest extent permitted by law, we o not accept or assume respansibility o
anyone other than the charity and the charity’s tnestees as a body, for our audit work, for this report or
for the opinicns we have formed,

f'h‘-ﬂ_.ﬂ"""- b -1-'_';:‘1.

Knox Cropper LLP, Statutory Auditor
65 Leadenhall Street

London

EC3A 2AD



INCDOME FROM:
Legackes and donations
Dvest e, income:
Bank interesk

Cther incorme
Total

EXPENDITURE DN:
Raising funds
Charitabie activites
Tutal

Net incorne/(expenditure} before
imeestment gains

MNat gains/{lossac) on
imesiments

Net incoma/ [expenditurs)

Transfers between furwds

Fund balancs brought
forward

MEF MOVEMENT IN FUNDS

THE ELLISON-CLIFFE CHARITABLE TRUST
TA FINAN LA
YEAR ENDED SE BE
Motes Resbricted Endowments Total Tota!
Travelling Funds o 2020
Fellowshlp
Funds
E £ [ E
2 = 3,400, 000 3,900,000 =
- ~ 3,400,000 3,400,000 -
3 . 3,576 1576 30,000
» 31576 3,576 " 30,000
- 3,396,424 3,306,424 {30, 0007
- 3,396,424 3,396,424 {30,000}
815 - 815 30,815
g15 3,396,424 3,397.239 a15

Page 8

The detziled comparative Staterment of Financial Activities is set outin Note 11,



THE ELLISON-CLIFFE CHARITAELE TRUST
BALANCE SHEET
AS AT 20 SEPTEMDER 2021
Hotes Hi21
E £
FIXED ASSETS
Tangibe Asses =
Iresbments -
CURRENT ASSETS
Bank Balances -
Dehtors 3400815
3,400,815
Creditors: Amounts falling due
Wwithin ome year 3,5760]
3,397,239
NET ASSETS 3,397 230
FURDS
Endowment Funds 3,396 124
Restricted Funds:
Traweling Fellowship Furid 815
Bl15
3,397,173

815
815

215
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2020

B15

815

815

815

h.
The financial statements were approved by the Board of Trustees on Z;T July 2022 and were signed on its

behalf by:

fl i

Dr Melita Irving

{(Chairman)



E ELLISOM-CLIFFE CTHA B RU
STATEMENT QF CASH FLOW
R THE YEAR EN EPTEMEER 2071
2011 2011
£ £
CASH ALOWS FROM OPERATING
ACTIVITIES
Met income/{expenditure) for the year 3,396.424
Adpustments for:

Depredation charges -

Loss on deposal of fived assets -

InEerest >

[Gains ) losses on investments -

(Increass)/decrease in deblom {3,400, 000)

Increasef{decrease] in creditors 3576

{3,.396424)

MET CASH PROVIDED BY [USED
IN) OPERATING ACTIVITIES

CASH FLOWS FROM INYESTING
ACTIVITIES

Interast and dividends recaived
Punchase of tangible fiked assels
Purchase of intangible fived assaks
Purchase of Investments

NET CASH {USED IN) PROVIDED
BY INVESTING ACTIVITIES

Change in cash and cash equivalents in
the year

Cash and cash equivalents at the
beginning of the year

Cash and cash eguivalents at the end
of the year

Fage 10

2020

(20,000}

30,000
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ACCOUNTING POLICIES

3. The financal statements of the charity, which & a public benefil ertity under FRS102, have been
prepared in accordance with the Charities SORP (FR5102) ‘Accoynting and Reporting by Charities:
Statement of Recommended Practice applicable o charities preparing thefr accounts in accordance with
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102), Finoncial
Reparting Standard 102" The Financial Reporting Standard applicabile in the UK and Republic of Ietand”
and the Charities Act 2011. The financial statements have boen prepared under the historical cost
convention with the exception of investments. which are included at markct value,

The accounts have been prepared 1o give @ "true and falr” view and have departed from the Charities
{Accounts and Repons} Regulations 2008 only to the extent required to provide a "true and fair view™.
This departure mvolved fiollowing the latect Charitics SORP (FRS 102) Esued In 2019 rather than the
superseded Charities SORP which was issued in 2005 and which is still referred to in the requiations.

The functional cumency is the £ stering,
The Ellison-Cliffe Charitable Trust meets the definiton of 4 public benefit entity under FRSLOZ,

The trustees consider that then: are no materal uncertainties about the Charltys ability to continue as a
Going concem,

b. Donations and Legacies:
Donations are accaunted for in the year in which they are received and legacies are accounted for when
the chanty become entifed to the Income, when receint i probable and the amount receivable @n be
reasonably estimated.

c. Investment Inoome:
Income from imvestmenis, together with any associated tax cresfit, & accounted for in the year in which
it i due b0 ba recaived.

d. Grant=s to Beneficiaries:
Grants bo beneficiaries are treated as an application of income in the year in which thesy are approved for
paymEnL

e. Administration axpenses
Admingstration expenses are shown indusive of WAT, where applicable.

f. Investments
Investrents are a form of basic financial Investment and are initially recognised at their transaction value
and subsequently measured at fair value ac at the balance sheet date using the cosing quated market
price. The stalement of fnanclal activities indudes the net gaire and losses arising on revaluatons and
disposals throughout the year,

Resleed galns and losses on investments are calculated as the difference betwesn salcs proceeds and
their opening camying value or their purchase value if acquired subsequent to the first day of twe
financial year, Unrealised gains and losses are cakulated as the difference between the fair value at the
year end and thelt canying value,
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FF ABLF

NOTES T0 THE ACCOUNTS
FOR THE YEAR ENDED 30 EEPTEHEE 2023

g. Fumds

General funds are unrestricted Funds which are available for use at the discretion of the Tnsless in
furtherance of the general objedts of the Charity and which have not been designated for other

purpose,

Restricted funds are funds which are 1 be used in accerdance with specific restrictions imposed by
donors which have been raised by the Charity for particudar purposes. The cost of administering such
funds are charged against the specific fund. The aim and wse of each restricted fund is set out in the
noles to Hhe fnancal statements.

Expendable endowmnent funds are held by the charity and invested to generate an mwestmart e,
However, the capita) may also be spent at the discretion of the trustees.



NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021
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2. DOMATIONS AND LEGACY

Legacy: Dr Carice Ellson-Clifte

3. CHARITABLE ACTIVITIES

Travcllmg Fellowship grants
Suppart Costs (Mote 4)

4. SUPPORT COSTS

Audit Fees

5.  DEBTORS

Debtor = Lenacy Recelvable
Amount due from the Royal Sodety of Medicine

B. CREDITORS

Accrised grant
Adruats

2021 2020
£ £
3,400,000 »
T e
2021 2020
£ £
- 30,000
3,576 4
3,576 T 35177
2021 2020
£ £
3,576 ]
3576 -
2021 2020
£ £
3,400,000 -
B15 815
3,400,815 a15
2021 2020
£ £
3,576

3,576 T
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THE ELLISON-CLIFFE CHARITABLE TRUST
M A NT
i TH NDED 30 SEPFTEMEBER 2
ENDOWMENT FUNDS
Balance Gain/{Lozg) Met Balance
Endowmeant funds 30090 on movement in anMafe1
Investments the year
F £ 3 £

Expendable Endowment o = 3,396,424 3,396,424

- - 3,396,424 3,356,474

After the year end the irustees authorserd bwo allocations from the Expendable Endowment Fund: £250,000
o top up the tecture fund and £100,000 to cover honoraria for Travelling Fellows and generzal support ¢osts

Balanca Gain/{Loss) Net Balance
Erndowmant funds - Prior year 30/09/19 on movement in 30709720
Investments the year
E E £ £
Expendable Endowment - - - -
RESTRICTED FUNDS
Met
Balance Incoming Resources Balance
Restricted Funds 3000720 Resources Expended 30708721
£ E £ £
Travedlinwy Fedlows hip Fund B15 - - 845
a15 - - 815
Met
Restricted Funds —comparative Balance Incoming Resources Ealanca
2020 30/09/29 Resources Expetided 30409/ 20
£ £ i £
Travelling Fellawship Fund . 30815 - (30,000} 815

30,815 = (30,000} 815
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THE ELLISON-CLIFFE CHARITABLE TRUST
NOTES TO THE ACCCUNTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021
IPLIT OF ASSETS EETWEEN FUNDS
Restricted Endowmenis Total
Funds
£ £ E
Investments - - -
Cument Assets 815 3,400,000 3,400,815
Current Linbilities - {3,576) (3,576)
815 3,306,424 3,397 235
Spiit of Assets Betweoen Fund — Restricted Tatal
at 30 September 2020 Funds Endowmenis
£ £ £
Inwestmesis - = -
Current Assets 815 - 815
Current Lia bilities - - =
B1% - 815

TRUSTEES REMUNERATION AND RELATED PARTY TRANSACTIONS

There were N0 trustees” remuneration or other expenses for the year ended 30 September 2021 {2020: nane).

Or. Melita Irving is also 3 frustee of The Royal Society of Meadicine. At the year end there & 2 halance of £815 owed
by The Royal Society of Medicine.

The Rayal Soclety of Medicine | providing agreed admintstrative tasks for which a fee will be charged from next

year,
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THE ELLISON-CLIFFE CHARITABLE TRUST
NOTE THE ACC
FOR YEAR ENDED 30 SEFTEMEBER 2021

11. COMPARATIVE FIGURES FOR THE STATEMENT OF FINANCIAL ACTIVITIES AS REQUIRED BY FRS 102

Restricted
Travalling Endowment Total
Funds Funds 2020
E E £

INCOMING RESDURCES
Legacies and donations - - =
Investment |ncome = -
Eank imberest - -
Total - - -
EXPENDITURE ON
Raising furnls - - -
Charitable activities 30,000 = 30,000
Total 30000 - 30, 000
Mot  incomegf{expenditure)]  before (30,000] - {30,000
investment gaine
Net galns/[Iosses) on irmestment - - -
Net incomef{expenditure) {30,000} B - [30,000)
Fund balance brought forward ineis - insls

NET MOVEMENT IN FUNDS 815 - HiE




