
FIRTCT
The Humphrey Richardson Taylor
Charitable Trust

Financial Statements
Year Ended 31"1 December 2021

Charity registraticn nurnber: 1062836



The Humphrey Richardson Taylor Charitable Trust

Financial statements

Year Ended 31 December 2021

Contents

Charity Reference and Administrative Details

Trustees' Annual Report

lndependent Auditof s Report

Statement of Financial Activities

Balance Sheet

Statement of Cash Flows

Notes to the Financial Statements

Page

1

2

I
10

11

12



The Humphrey Richardson Taylor Charitable Trust

Charity Reference and Administrative Details

Year Ended 31 Decamber 2021

Charity registration number 1062836

Trustees MrWJFMalings
Mrs R M Cox (relired 31 December 2021)
Mr C J Edgerton
Mr I Catling
Mr M S Wood
Mr S J Oliver
Mr B M Bennett

Administrator Mrs C R Perry

Deputy Administrator lvlrs S J Goddard

Registered office 32 Chipstead Station Parade
Chipstead, Surrey
CR5 3TF

.Auditor Nichols & Co (Accountancy) Ltd
Unit 7 l\,lulberry Place, Pinnell Road
Eltham, London
SEg 6AR

Gunnercocy'.e LLP
l Cornhill
London
EC3V 3ND

Lloyds Bank Plc
64 High Street
Epsorn, Surrey
KT,I9 8AT

Barclays Bank UK PLC
1 Churchill Place
London
E14 5HP

Huggins, Edwards & Sharp
Apex House
10 West Street
Epsom, Surrey
KT18 7RG

Solicitor

Bankers

lnvestment managers

Property Advisers



The Humphrey Richardson Taylor Charitable Trust

Trustees' Annual Report

", ear Ended 31 December 2021

The Trustees present their annual report and the audited financial statements for the year ended 31st
December 2021. fhe Trustees have adopted the provisions of the Statement of Recommended Practice
(SORP) "Accounting and Reporling by Charities" in preparing the annual report and financial statements of
the charity.

Structure, Governance and Management
Mr H R Taylor, who died in 1996, was devoted to music all his life and wished to establish a Charity for the
advancement of music. The Humphrey Richardson Taylor Charitable Trust was incorporated under a Trust
Deed dated the 23d May 1997 and amendment Deed dated 4h April 2019, and its registration number is
1062836. Of the original Trustees, William John Fortnam lvlalings continues in office.

New Trustees may be appointed at any time either by way of replacement or addition and whilst there is a
minimum number of three Trustees, there is no maximum. Appointments are made by a resolution of a
meeting of the Trustees provided that a memorandum declaring such appointment or djscharge shall be
signed as a deed either at a meeting by the person presiding or in some other manner directed by the
meeting and attested by two persons present at the meeting.

Trustees are recruited either on personal recommendation or, where appropriate, through advertising. Care
is taken to maintain a balance between the business and music experience and skills contributed by the
Trustees. References are taken up on potential Trustees and they are required to attend a briefing on the
Trust's activities given by the Administrator, where they are provided with background information, copies of
the latest audited accounts, and the latest Charity Commission guidance.

The day-to-day activities of the Trust are managed by the Administrator and the Deputy Administrator who
dealwith funding applications and conespondence, visits to schools and other organisations, preparation of
reports for the Trustees and the minules of meetings, and mainlenance of the accounts. All funding
decisions are taken by the Trustees either at their regular meetings or, more rarely, by email. The latter
decisions are ratified by the Trustees at a subsequent meeting.

The Trustees have reviewed the major risks facing the Trust and taken action to manage those risks. The
major risks are a fall in income due to difficulties in the property and financial markets, as occurred in late
2008, 2009 and 2020, and possible employee fraud. The Trustees employ professional advisers to manage
the Trust's significant property and equity portfolios and meet them regularly to review performance and the
advice provided. The possibility of fraud is minimised by only the Trustees being signatories on ihe bank
accounts, and robust bank account security. ln addition, the Trustee lndemnity lnsurance Policy includes
cover against possible employee fraud.

The members of the Board of Trustees during the year ended 313t December 2021 were:
Mr WJF Malings
Mrs RM Cox (relired on 31.'12.2021l,
Mr CJ Edgerton
Mr I Catling
Mr MS Wood
[,4r SJ Oliver
Mr BM Bennett

Objectives and Activities for the Public Benefit
The objectives of the Trust are "the advancement of public education in and appreciation of the art and
scienca of music and allied performing arts (including the presentation of public conce(s and recitals)", The
Trust's aims are to encourage and support music education at state primary, secondary and tertiary levels
and to seek lhe continuing performance of live music in society, particularly by amaleur performers.

Initially, awards were reslricted to organisations and individual applicants liling in areas adjacent to Cheam,
the lifelong home of Humphrey Richardson Taylor, but they have since been extended to cover the historical
and geographical area of Surrey and occasionally other adjacent areas.
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The Trust's main financial objective is to maintain a balance between expenditure and income whilst giving
due diligence to funding projects and maintaining financial prudence. The Trust does not raise funds from
the public or employ professional fund-raisers.

The main areas of activity pursued by the Trust are:
. Grants tg state schools for the purchase of musical instruments, music computers and software, musical

scores, and the funding of concerts for special occasions. Grants are very occasionally made to
independent schools.

. Funding of instrumental tuition for chaldren at state schools, and occasionally for children of parents of
limited means at independent schools.

. Grants towards the cost of building, refurbishing or extending music facilities at state schools. The Trust
would nomally expect a contribution from the school towards the cost of any of the above proiects.

. Funding of music scholarships in partnership with the University of Surrey, Royal College of l\,4usic,
English National Opera, Southbaok Sinfonia, National Youth Orchestra and the NationalYouth Choirs of
Great Britain.

. Annual grants to amatcur choirs and orchestras, and to music societies, to promoie the perfcrmance of
live classical music in the Trust's area of operations.

. Grants towards tertiary study or towards the cost of an instrument for exceptionally talented individuals
with a desire to make music their tuture.

Grants are awarded on the basis cf need and merit, case by case. lndividual applicants are requested to
provide full details of their musical experience, aspirations and financial circumstances. Choirs and
orchestras are expected to be efficiently run and largely self-financing, as evidenced by recent annual
accounls. A visit is always made to schools applying for a major grant to determine the level of musical
activity and how the Trust may best provide assistance, School visits may often be made to ensure the best
use of funding, to see a compleled project funded by the Trust, to see lessons in progress or to walch a
performance. ln the field of education, the main emphasis is on supporting the state sector, although limited
assistance is provided to independent schools.

Public Benefit
The Trustees have referred to the Charity Commission's general guidance on public benefit when reviewing
the Trust's aims and objectives and in planning future activities and grant making policy.

The Trust's funds promole the study and playing of musical instruments, including the voice, and are
disbursed to deserving applicants - schools, choirs, orchestras, other musical societies, undergraduate and
postgraduate students of music and individuals within the Trusts lleld of operation and/or with a strong link
to the area. All schools in the Trust's area of operation are eligible for funding, although the Trust gives
priority to state schools and, within independent schools, as far as possible, to children of parents of limited
means-

Support to amateur choirs and orchestras is available to musical societies in the TruBts area of operations
and the Trust encourages them to make selective use of local young professional performers, both to
encourage high standards and to help young local talent embarking on a career in music. A number of
music scholarships are available, on the recommendation of the institution, to British students at the Royal
College of Music (postgraduate) and the University of Surrey (undergraduate) and, on personal application
to the Trust, to individual students with a strong connection to the Trust's area of operation.

Privacy
The Trust holds information provided by correspondents securely. lt is used only as required for the smooth
operation of the Trust and will never be sold or passed to a third party.
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Achievem€nts and Performance
As a grant-making Trust, expenditure reflects both the level of income and the number of viable applications
received each year.

ln 2021 , .ental income and equity dividends were generated throughout the year. lncome for the year was
f71 1,820 compared to 8455,830 in 2020. Expenditure for the year was e531,425 (2020: L41O,794).

Charitable expenditure lvas mostly devoted to schools (f223,637 for musical instruments and tuition and lnil
for capital projects) and choirs, orchestras and other music societies (e69,082 in support of amateur
productions), with C68,500 going to partner organisations such as the Royal College of Music and music
festivals, and 159,559 devoted to the development of promising individual young musicians in Surrey.

Covid-19
Trust income levels slowly improved during 2021 as the effects of Covid-19 began to lessen. The Trustees
were aware that as the virus constantly mutated, there might be further periods of disruption which could
continue into 2022 and beyond. Prudence was still necessary, but the Trustees felt strongly that grants
should continue to be made whenever appropriate.

Financial Revievv
The Trust's principal sources of funding are freehold commercial and residential investment properties in
Chelsea, London, SW3, funds quoted on the stock exchange, and cash and short-term bank deposits. The
Trust does not engage in fund raising.

The investment properties were externally valued as at 31d Oecember 2021 at a total of 86,300,000 and the
value incorporaled into ihe accounts.

The Trustees continued to monitor other market fluctuations durihg the financial year and kept under review
their policy of diversification to ensure that it met the Trust's requirements for income generation and capital
groMh and that the return on inveslments was satisfactory. With low returns on cash continuing in 2021
they continued to favour equity investment over cash deposits.

Unrestricted funds invested in tangible fixed assets, equities and investment properties fell from 815,408,988
C12,095,922 during lhe year.

lnvestment Policy
The Trustees reviewed the balance and nature of their investments in the light of rates of return from
property and continuing low interest rates and carried out an annual review of their investment policy with
Barclays Wealth. The value of their units in Barclays' Charity Fund (excluding cash held for re-investment
within the portfolio) rose in 2021 from e5,288,988 to €5,775,922.

Assets Policy
The Trust's assets are property, Charity Fund units and cash. lt aims in 2022 to continue to generate around
70% of its income from a net 6yo return on its property holdings, or around €380,000, and the remaining
30%, or around E'|70,000, from a net 3% dividend return on its Charity Fund holdings. lts cash holdings are
held in reserve (see below) and are expected to generate only a minimal return.

Reserves Policy
The Trust's reserves are ils assets, in the first instance cash. lt is likely to need to call on reserves if tenants
default on their rental paymenls - as occurred in 2008, 2009 and 2020 - or if the stock market experiences a
serious fall in value and dividends. The Trustees reviewed the balance and nature of the Trust's reserves in
the light of the need to match income with variable commitments and decided to hold reserves of !200,000
in interest bearing but readily realisable cash accounts, supplemented by a variable amount in a low interest-
bearing instant access account linked to its currenl account, topped up as needed by withdrawals from
equity investnents in lhe event of a sharp drop in income. Their priority remains to meet demand for
essential support in core activities: music tuition in schools, scholarships and support io amateur choirs and
orchestras.
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Plans for the Future
The Trustees' budgeting will reflect both the long-term future of the charity and the need for short-term
income, in accordance with the Objectives of the Charitable Trust. ln addition to its existing activities, lhe
Trust will seek actively to increase awareness in schools in its area of operation of the availability of funds for
major projects, instrument purchases and tuition.

Auditors
During the year, Palmers, Chartered Accouniants merged with Nichols & Co (Accountancy) Ltd. Both firms
acted as auditors to the Trust and Nichols & Co have indicated their willingness to continue in office.

The Trustees regretfully noted the sad passing of Chris Palmer.

Trustecs' Responsibilities Staterfl ent
The Trustees are responsible for preparing the Trustees' Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (UK Generally Accepted
Accounting Practice.)

The law applicable to charities in England and Wales requires the Trustees to prepare ,inancial statements
for each financial year which give a true and fair view of the state of affairs of the Trust and the incoming
resources and application of resources of the Trust for the period. ln preparing those financial statements,
the Trustees are required to:
. select suitable accounting policies and then apply them consistently.
. observe the methods and principles in the Charities SORP 201S (FRS 102).
. makejudgements and estimates that are reasonable and prudent.
. state whether applicable accounting standards have been followed, subject to any material departures

disclosed and explained in the financial statements.
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the charity will continue in operation.

The Trustees are also responsible for maintaining proper accounting records that disclose with reasonable
accuracy at any time the financial position of the Trust and enable them to ensure that the financial
statements comply with the Charities Act 201 l, the Charities (Accounts and Reports) Regulations 2008 and
the provisions of the Trust Deed. They are also responsible for safeguarding the assets of the Trust and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Trustees are responsible for the maintenance and integrity of the Trust and financial information
included on the Trust's website. Legislation in the United Kingdom governing the preparation and
dissemination offinancial statements may differ from legislation in other jurisdictions.

ThisreportwasapprovedbytheBoardofTrusteeson.&2./-*./.A^"osignedonitsbehalfby:

W J F Malings
Truslee
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lndependent Audito/s Report to the Trustees ofThe Humphrey Richardson Taylor Charitable Trust

Opinion

We have audited the linancial statements of The Humphrey Richardson Taylor Charitable Trust for the year
ended 3'1"t December 2021 which comprise the Statement of Financial Activities, the Balance Sheet, the
Cash Flow Statement and notes to the financial statements, including significant accounting policies. The
flnancial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards including Financial Reporting Standard 102 "The Finandal Reporting
Standard applicable in the UK and Republic of lreland" (United Kingdom Generally Accepted Accounting
Practice).

ln our opinion the financial statements:

. give a true and fair view of the state of the Charity's affairs as at 31sr December 2021, and of its
incoming resources and application of resources, including its income and expenditure, for the year
then ended:

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Charities Act 201 '1.

Basis of opinion

We conducted our audit in accordance with lnternational Standards on Auditing (UK) (lSAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit oi the financial statements section of our reporl. We are independent of the
Trust in accordance with the ethical requirements that are relevant to our audit of the financial statements in
the UK, including 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
appropriate to provide a basis for our opinion.

Conclusions relating to going concem

ln auditing the financial slatements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identirled any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Trust's ability to continue as a
going concern for a period of at least twelve months from when the financial slatemenls are authorised for
issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in
the relevant sections ofthis report.

Other information

The other information comprises the informalion induded in the Trustees' annual report, other than the
financial statements and our auditor's report thereon. The Trustees are responsible for the other information
contained within the annual report. Our opinion on the financial statemenls does not cover the other
information and, except to the extent othenirise explicitly stated in our report, we do not express any form of
assurance conciusion thereon.
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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 course of the audit or
otherwise appears to be materially misstated. lf we identify such material inconsistencies or apparent
matedal misstatements, we are required to determine whether this gives rise to a material misstatement in
the financial statements themselves. ll based on the work we have performed, we conclude that there is a
material 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 lo report in respect of lhe following matters in relation to which lhe Charities (Accounts and
Reports) Regulations 2008 requires us to report to you if, in our opinion:

. the information given in the flnancial stalements is inconsistent in any material respect wilh the
Trustees' report; or

. the Trust has not kepl adequate accounting records; or

. the financial statemenls are not in agreement with the accounting records and returns; or

. we have not received all the information and explanalions we require for our audit.

Responsibilitles of Trustees

As explained more fully in the Trustees' Responsibilities Statement set out on page 5, the Trustees are
responsible for the preparation of financial statements and for being satisfied that they give a aue and fair
view, and for such internal control as the Trustees determine is necessary to enable the preparation of
financial statemenls that are free from material misstatemenl whelher due to fraud or error.

ln preparing the linancial statements, lhe Trustees are responsible for assessing the Trust's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concem basis of accounting unless the Truslees either intend to liquidate the Trust or to cease operations,
or have no realistic alternative but to do so.

Audito/s responaibilitles for the audlt ofthe financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance
with regulations made under section 154 of that Act.

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 lSAs (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 aggregale,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

lrregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud.
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Because of the inherent Iimitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial siatements or non-compliance with regulation. This
risk increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of noh-
compliance. The risk is also greater regarding inegularilies occurring due to fraud rather than error, as fraud
involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https://www.f.c.orq.uk/Our-Work/Audit/Audit-and-assurance/Standards-and-quidance/Standards-and-
quidance-ior-auditors/Auditors-responsibilities-for-audiUDescription-of-auditors-resoonsibilities-for-
audit.aspx. This descriplion forms part of our auditor's report.

Uss of our report

This report is made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the Charities
(Accounts and Reports) Regulations 2008. Our audit work has been undertaken so that we might state to
the Charily's Trustees those matterc 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 lhe Charity and the Charity's Trustees as a body, for our audit work, for this report, or for the opinions
we have formed.

4u,/rl,,b (urt^")\ W.
IVrchols & co (Accountancy) Ltd
Chartered Accountants and Statutory Auditors

nfnl-o>>
Unit 7 Mulberry Place, Pinnell Road

Eltham, London
SEg 6AR
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unreslricted ResLicied Endowmeht

Funds Funds Funds

LTL

2021
Total

€

711,820

2020
Total

E

455,830

455330

37,307
317,777

55,710

410,r94

45,036

(77,794)

(sz?58)

lncome and endowments from:
lnvestments

Total income and endowments

Expenditure on:
Raising funds
Charitable activities
Other

Total expenditure

Net income(expenditure)
before investments

Net (losses)/gains on
investments

Net (expenditureYincome

Transfers between funds

Other recog isEd gains/(losso3)

Net movement in funds

Reconcillation of funds:
Total funds brought forurard

Tolal funds caried forward

531 ,425 - 531,425

180,395 180,395

(3,294,597) - (3,294,597)

(3.1u2o2) - - (3J142o4

711,820

3
4
5

711,820

54,737
420,778

55,910

- 711,820

- 54,737
- 420,778
- 55,910

- (3,114,202)

- 15,519,322

(32,?s8)

'15,552,080

(3,1'14,2O2\

15,5'19,322

'12,405,'t20 12,405,120 1s,519,322

All income and expenditure derive from continuing activities.

The statemenl of financial activities includes all gains and losses recognised during the year.

9



The Humphrey Richardson Taylor Charitable Trust

Balance Sheet

Year Endad 31 December 2021

Fixed assets
Tangible assets
lnvestments

Current assets
Debtors
lnvestments
Cash at bank and in hand

Credito.s: amounts lalling due within one year

Net current assets

Total assets less curlent liabilities

Provialons for liabilities

Net assets

Charity Funds
Unrestricted funds

Total Charity Funds

12,Og5,g2; 15,408,98;

2020
€

2021
I

12

13

14
15

12,O95,922

122,460
'13,032

564,486

15,408,988

6,292
11 ,038

471 ,896

16

699,978

390,780

309,198

12,405,120

489,226

378,892

1 10334

1:r.515322

12,405,120 15,519,322

12,405,120 15,519,322

12,405,120 15,519,322

Approved by the Board of Trustees o . ..1.2/-y'2- rHd signed on its behalf by

wJFMa,inss *-2/42a.
Trustee 

---7The notes on pages '12 lo 25 foim part of these financial statements,
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Statement of Cash Flows

Year Ended 31 December 2021

Cash flow from operating activities
lnterest paid

Net cash flow from operating activities

Cash flow from investing activities
Payments to acquire investments
Receipts from sales of investments
lnterest received
Dividends and bond income received
Rents received from investment properties

Net cash flow from invqsting activities

Cash flow from financing activities
lnterest paid

Net cash flow from financing activities

Net increase(decrease) in cash and cash equivalents

Cash and cash equivalents at { January

Cash and cash equivalents at 31 December

Cash and cash equivalents consists of:

Cash at bank and in hand
Cash held by investment adviser

Cash and cash equivalents at 3, December

(518,5s1) (390,666)

(518,551) (390,666)

Nole

1E

2021
f

2020
e

18,46;
4,531

139,625
450,510

613J 35

13,S7;
604

145,466
309,760

469,708

94,584

482,934

577,518

79,042

403,892

482,934

564,486
13,032

577,518

471,896
11,038

482,934
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Notes to the Financial Statements
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Summary of significant accounting policies

(a) General information and basis of preparation

The Humphrey Richardson Taylor Charitable Trust is a charity formed under a trusl deed in
England. The address of the registered office is given in the Charity informalion on page 1 of
these financial statements. The nature of lhe Trust's operations and principal activities are
detailed in the Report of the Trustees on page 2.

The Trust constitutes a public beneflt entity as defined by FRS 102. The financial statements
have been prepared in accordance with 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 lreland issued in October
2019, the Financial Reporting Standard applicable in the United Kingdom and Republic of
lreland (FRS 102), the Charities Act 201'l and UK Generally Accepted PEctice.

The financial statements are prepared on a going concern basis under the historical cost
convention, modmed to include certain items at fair value. The financial statements are
presented in sterling which is the functional currency of the Trust and rounded to the nearest !.

The significant accounting policies applied in the preparation of these financial statements are
set out below. These policies have been conslstently applied to all years presented unless
otherwise stated.

(b) Funds

Unrestricted funds are available for use at the discretion of the Trustees in furtherance of the
general objeclives of the Trust and which have not been designated for other purposes.

Designated funds comprise unrestricted funds that have been set aside by the Trustees for
particular purposes.

Restricted funds are funds which are to be used in accordance with specific restrictions imposed
by donors or which have been raised by the Trust for particular purposes.

Endowment funds represent those assets which must be held permanently by the Trust.

The Trust has no designaled, restricted or endowmenl funds in the current or previous year.

12
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(c) lncome recognition

All incoming resources are included in the Statement of Financial Activities (SoFA) when the
Trust is legally entitled to the income after any performance condiiions have been met, the
amount can be measured reliably and it is probable that the income will be received.

For donations to be recognised the Trust will have been notified of the amounts and the
settlement date in writing. If there are conditions attached to the donation and this requires a
level of performance before entitlement can be obtained then ineome is deferred until those
conditions are fully met or the fulfilment of those conditions is within the control of the Trust and
it is probable that they will be tulfilled,

No amount is included in the financial statements for volunteer time in line wiih the SORP.

lnvestment income is earned through holding assets for investment purposes such as shares
and property. lt includes dividends, interest and rent. Where it is not practicable to identify
investment management costs incurred within a scheme with reasonable accuracy the
investment income is reported net of these costs- lt is included when the amount can be
measured reliably. lnterest income is recognised using the effective interest method and
dividend and rent income is recognised as the Trust's right to receive payment is esiablished.

(d) Expenditure recognition

All expenditure is accounted for on an accruals basis and has been classified under headingg
that aggregate all costs related to the category, Expenditure is recognised where there is a
legal or constructive obligation to make payments to third parties, it is probable that the
settlement will be required and the amount of the obligation can be measured reliably. lt is
categorised under the following headings:

. Costs of raising funds includes investment manager fees and rent collection costs;

. Expenditure on charitable activities includes grants paid to benellciaries; and

. Other expenditure represents those items not falling into the categories above.

lrrecoverable VAT is charged as an expense against the activity for which expenditure arose.

Grants payable to third partiss are within lhe charitable obiectives. Vvhere unconditional grants
are offered, this is accrued as soon as the recipient is notified of the grant, as this gives rise io a
reasonable expeclation that the recipient will receive the grants. Where grants are conditional
relating to performance then the grant is only accrued when any unfulfilled conditions are
outside ofthe control ofthe Trust.

(e) Suppod costs allocation

Support costs are those that assist the work of the Trust but do not directly represent charitable
activities and include ofice cosls, governance costs and administrative payroll costs. They are
incurred directly in support of expenditure on the objects of the Trust. The Trust has one
activity, grant-making so all support costs are in furtherance of this objective.

The analysis of these costs is included in note 5,

13
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(f) Tangible fixsd assets

Tangible fixed assets are stated at cost (or deemed cost) or valuation less accumulated
depreciation and accumulated impairment losses. Cost includes costs direcuy attributable to
making the asset capable of operating as intended,

Depreciation is provided on all tangible fixed assels, at rates calculated to write off the cosl, less
estimated residual value, of each asset on a systematic basis over its expected useful life as
follows:

Fixtures and equipment 20% straight line basis

(g) lnvestment properties

lnvestment properties are measured at fair value at each reporting date with changes in fair
value recognised in "net gains/(losses) on investrnents" in the SoFA.

(h) lnvestments

lnvestments are recognised initlally at fair value ',vhich is normally the transaction price
excluding transaction costs. Subsequently, they are measured at fair value with changes
recognised in "net gains/(losses) on investments" in the SoFA if the shares are publjcly traded
or lheir fair value can otheMise be measured reliably. Other inveslmenls are measured at cost
less impairment.

Current asset investments are short term highly liquid investments and are held at fair value.
These include cash on deposit, cash held by the investment manager and cash equivalents with
a maturity of less than one year.

(i) Debtors and credltors receivablElpayable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are
recorded at aansaction price. Any losses arising from impairment are recognised in
expenditure.

0) lmpairment

Assets not measured at fair value are reviewed for any indication that the asset may be
impaired at each balance sheet date. lf such indication exists, the recoverable amount of the
asset, or the asset's cash generating unit, is estimated and compared to the carrying amount.
Where the carrying amount exceeds its recoverable amounl, an impairment loss is recognised
in profit or loss unless the asset is carried at a revalued amount where the impairment loss is a
revaluation decrease.

(k) Frovisions

Provisions are recognised when the Trust has an obligation at the balance sheet date as a
result of a past event, it is probable that an outflow of economic benelits will be required in
settlement and the amount can be reliably estimated.
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The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 31 Oecember 2021

(l) Foreign currency

Foreign currency transactions are initially recognised by applying to the foreign currency
amount the spot exchange rate between the functional currency and the foreign currency at the
date of the transaction.

Monetary assets and liabilities denominated in a foreign currency at the balance sheet date are
translated using the closing rate.

(m) Employae benefits

When employees have rendered service to lhe Trust, short-term employee benefits to which the
employees are entitled are recognised at the undiscounted amount expected to be paid in

exchange for thal service.

(n) Tax

As a registered charity, the organisation is exempt from income and capital gains tax to the
extent that its income and gains are applicable to charitable purposes only. Value Added Tax is
not recoverable by the Trust, and is therefore included within the relevant costs in the
Stalement of Financial Activities.

(o) Going concern

The financial statements have been prepared on a going concern basis as the Trustees believe
that no material uncertainties exist. The Trustees have considered the level of funds held and
the expected level of income and expenditure for 12 months frorn authorising these finencial
statements. The budgeted income and expenditure is sufricienl with the level of reserves for
the Trust to be able to continue as a going concern.

lncome from investments

20202021
€

Dividends and bond income
lnteresi - deposits
Compensation interest
Rental income
Other income

139,62s
148

4,340
567,664

145,466
604

309,760

711 ,820 455,830
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The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 31 December 2021

lnvestment management costs

lnvestment manager fees

lnvestment manager fees
lnvestment property costs
Professional fees investment properties
Property agents commission

Analysis of expenditure on charitable activities

2020
I

2021
e

'16,843

2,391
600

34,903

14,682
2,392

20,233

54,737 37 ,307

lndividuals
Schools
Partner Organisations
Societies

59,559
223,637

68,500
69,082

Grahtfunding

E E

2021
Total

E

59,559
223,637

68,500
69,082

2020
Total

E

29,065
'16'1 ,060
76,660
50,992

420,77A 420,77A 317,777

Allocation of support costs

Governance
Staff costs
Office costs (incl. rent)

2021
t

9,366
32,000
14,544

10,745
30,500
't4,465

2420
e

6
11

55,910 55,710
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The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 31 December 2021

Governance costs

Trustee expenses
Auditor's remuneration
lndemnity insurance for Trustees and employees

Analysis of grants

9,366 10,745

20202021
e

10
I

919
7,600

a47

't,018

8,880
847

Capital projects
Concerts
Tuition fees
Bursaries/Scholarships
lnstrumenl & equipment purchases

Recipients of grants:

Gmnts to lnstitullons

Capital proiects
Carshalton Boys Sports College
Pyrford C of E Primary
Reigate School
Wilsons School

I

44,89;
'14,661

E

1 ,545
113,207

'108,8E5

f

8,500
2,500

57,500

Grants to 2021
Soclelis Total

ef

53,570 63,61s
- 115,707
- 102,398

15,512 t39,058

59,559 223,637 68,500 69,442 420,778

Unrestricted Restricted
Funds Funds

EE

Total
2021

E

Tota!
2020

I

(5o,oo;)
50,000
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The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 31 December 2021

Unrestricted
Funds

r

3,000
3,000
2,OOO

3,000
5,000

1,500
1 ,545

2.000
1,500
3,000
2,000
3,000

1 ,000

3,OO;
5,000

2,000
3,070

2,00;

1,000
2,000

3,000

1,500

Total Total
2021 2020

ee

3,000 6,500
3,000 5,000
2,000 2,000
3,000
5,000

- 3,000
1,500 1,500
'1,545

- 2,000
2,000 2,000
1,500 1,000
3,000
2,000
3,000

- 500
'1,000

- ,1,000

3,000
5,000

- 2,000
2,000
3,070

- 1,500
- 1,000
- 850

2,000 2,000
- 2,500
- 3,500

1,000 1,000
2,000

Restricted
Funds

E

Concefts
Banstead Arts Festival
Banstead lvlusical Society
Bookham Choral Society
Brockham Choral Society
Burgess Hill Choral Society
Burgess Hill Symphony Orchestra
Chantry Singers
Cirrus Academy Trust
Creative Youth
Croydon Bach Choir
Croydon Symphony Orchestra
Dorking Chamber Orchestra
Dorking Choral Society
Dorking Philharmonia
Egham & Oistrict Music Club
Epsom Chamber Choir
Epsom Light Opera Company
Guildford Music Society
Guildford Opera
Holmbury St Mary Choral Society
Horsley Choral
lmagine That Productions
Kingston Orpheus Choir
Kingston Philharmonia Orchestra
Kingston Third Age Orchestra
Leatherhead Choral Society
Meath Choir
NewSPAL
oakleaf Enterprise - Everyone Choir
Reigate and Redhill
Music & Drama Festival
Redhill Sinfonia
Surbiton Symphony Orchestra
Surrey Heath Singers
5urrey Opera
Surrey Philharmonic Society
Sutton Music Festival
Sutton Symphony Orchestra
Twickenham Choral
Vaughan Wlliams Singers
Wimbledon Symphony Orchestra
YESPA

2,000
3,500
3,000

1 ,000

3,000

1,500

2,000
3,500
3,000

1,000
1,500
2,500
3,000
1,000

- 1,000
1,000

- 1,500
- 3,000

63,615 - 63,615 !3,350
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The Humphr€y Richardson Taylor Charitable Trust

Notes to the Flnancial Statements

Year Ended 3'l December 2021

Tuition fees
Ark Blake Academy
Burgess Hill Academy
Carshalton Boys Sports College
Dorchester Primary School
English National Opera
clebelands School
Glenthorne High School
Green Wrythe Primary
Guildford Cathedral Choir
Harris Academy Wimbledon
Linden Bridge School
Minster Junior
National Youth Choir of GB
National Youth Orchestra
Overton Grange School
Reigate School
Robin Hood Junior School
Royal College of Music
Rushy Meadow Primary
Shirley High School
Southbank Sinfonia
Woodmansterne Primary School

Bursarr-eslschoiarsh/ps
NYO
RCM
University of SurEy

Unrestricted Restricted
Funds Funds

EE

15,510
1,634
6,413
2,300
2,500
5,092

24,713
4,400

6,500
5,040
8,960

8.090
5,395
2,350

7.681
7,440

Total Total
2021 2020

LL

15,510
1,634 3,515
6,413 6,270
2,300 2,000
2,500
5,092

24,713 25,000
4,400 3.300

- 4,410
6,500 426
5,M0 4,900
8,960 5,000

_ 2,250
- 3,000

8,090 10,635
5,395 3,563
2.350 1,273

- 36,500
7,68'1 3,000
7,440 6,820

- 9,000
1,689 - 1,589 (1E2\

115,707 - 115,707 130,680

3,000
36,500
18,000

3,000
36,500
18,000 18,000

57,500 57,500 18,000
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The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 31 December 2021

Unrestricted Restricted
Funds Funds

,L
Total
2021

r

1,800
1,985

1,289
6,000

Total
2020

t

(1,313)

- 3,612
- 684
_ 4,500
- 4,475

42,500
5,100 4,450

- 34,000
826
504

4,468

11,000

4,00;
5,000

29,500
10,000

8
417

-
1,749

400

435

-

30,60;
1,'t42

lnstrumenl and equipment purchases

Blenheim High School
Burgess Hill Academy
Carshalton Boys Sports College
Collyers College
Coombe Girls School
Efiingham Learning Partnership
Fullbrook School
Glebelands School
Greenshaw School
Grey Court School
Harris Academy Wimbledon
Hollyfield School
Holmesdale lnfants
l\ileath Choir
Minster Junior School
Overton Grange School
Reigate School
Rushy Meadow Primary
Sherwood Park School
St Andrev/s School
Sutton Grammar
Tadworth Church
Tiffin Girls School
Vaughan Williams Singers
Wallace Fields Junior School

Total grants to instltutions

Grants to individuals
Bursaries
lnstrument purchases
Tuition fees and scholarships

Total grants to individuals

Total grants paid

1 ,800
1,985

1 ,289
6,000

42,500
5,100

426
504

4,468

1 1,000

4,00;
5,000

29,500
10,000

8

417

124,397 124,397 86,682

36't,2'19 36't,219 288,712

44,898
14,66'1

44,898 12,700
'14,66'1 13,865

- 2,500

59,559 59,559 29,065

420,774 420,774 317,777
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The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 31 December 2021

Travel
Other

11 Staff costs and employee beneflts

Wages and salaries

The average number of employees during the year was
involved in either providing support to the governance
charitable activities.

ttlet income(expenditure) for the year

Net income/(expenditure) is stated after charging/(crediling):

(Proflt)/loss on sale of investments
Loss/(profit) on fair value movement of inveslments

2021 2020
te

(2,737\ 72
3,297,334 77,722

Audito/s remuneration

The auditor's remuneration amounts lo an audit fee of 87,200 plus an under accrual of 1400 in
respect ofthe previous year (2020; E8,000 plus an under accrualoftSS0 forthe previous year).

Trustees'and key management pe.sonnel remuneration and expgnse3

The Trustees neither received nor waived any remuneration during the year (2020: lNil).

The reimbursement of Trustees' expenses was as follows:

2021 2020 2021 2020
Number Number f e

3 6
2

165

754
315
703

919 1,018

2021
r

2020
€

32,000 30,500

2 (2020: 2) with all employee time
of the Trust or support services to

12 Tangible fixed assets

The Trust had no tangible fixed assets in the current or previous year.

21
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The Humphrey Richardson Taylor Charitable Trust

Notea to the Financial Statements

Year Ended 31 December 2021

l3 Flxed asset investments

Cost or valuation
At 1 January 2021
Additions
Disposals
Revaluation
At 31 December 2021

lmpairment
At 1 January 202'1

Written off
Eliminated on disposals
At 31 December 2021

Carrying amount:
At 31 December 2021

At 31 December 2020

Usted

E

5,288,988

(15,7321

502,666

e

20,000

e

10,100,000

(3,800,000)

Total

E

15,408,988

(15.732't
(3,297,334)
12,O95,9225,775.922 20,000 6,300,000

5,775,922 20,000 6,300,000 12,095,922

5,288,988 20,000 10,100,000 15,408,988

lnvestments at fair value comprise:

Listed equities
Unlisted investments
Property investments

2021
I

5,775,922
20,000

6,300,000

2020
c

5,288,988
20,000

10,100,000

12,O95,922 15,408,988

All investments are carried at their fair value. lnvestments in listed equities and fixed interest
securities are all traded in quoted public markets, primarily the London Stock Exchange.
Holdings in common investmenl funds, unit lrusts and open-ended inveslment companies are at
the bid price. The basis of fair value for quoted investments is equivalent to the market value,
using the bid price. Asset sales and purchases are recognised al the date of trade at cost (that
is their transaction value).
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The Humphrey Richardson Taylor Charitable Trust

Notes to tho Financial Statements

Year Ended 31 December 2021

The unlisted investments comprise 2,000 ordinary shares of !10 each (4yo of total issued share
capital) of Clyde Hall (Addiscombe) Limited, a private limited company. The principal activity of
Clyde Hall (Addiscombe) Limited is to own and manage premises known as Clyde Hall (located
in Croydon, Surrey) for use as a local community resource. More particularly, Clyde Hall is the
home of Surrey Opera, a regular recipient of grants from the Trust. As it is an unquoted
company, there is no readily identifiable market for its shares. Accordingly, the value of the
Trust's investment has been assessed by the Trustees on the basis of the share of the value of
the underlying net assels attributable to the Trust's holding. The latest accounts for the
company show net assets of e530,022 as at 31"1 October 2021. Therefore the Trustees have
valued the investment at €20,000.

The investment properties were subject to independent, professional valuation as at 31"t
December 2021. fhe valuation was undertaken by Richard Moss MSc MRICS and Neil Duffy
BSc IvlRlCS of Cluttons LLP, Portman House,2 Portman Street, London, W1H, 6DU. The
propeflies were valued on the basis of fair value in accordance with RICS valuation professional
standards. Current and future income streams were capitalised using appropriate multipliers,
and the resulls checked against market evidence.

14 Debtors

2021

1,87 5
117,'185

3,400

1P2t46O

2020
E

1,87 5
3,881

s36

Rent deposits
Accrued income
Other debtors

All debtors fall due within one year-

Current assot invostments

Cash held by investment managers

6,292

15

2021
t

't3,o32

2020
e

11,038

I S.032 11.038



The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 31 Decembe. 2021

'16 Creditors: amounts falling due within one year

Other tax and social security
Other creditors
Accruals for grants payable
Accrued expenses
Prepaid income

Net (expenditure)/income for year

Dividends and bond income received
Rent received from investment properties
lnterest receivable
Losses(gains) on investments
(Prolit)/loss on disposal of flxed asset investments
Decrease/(increase) in debtors
lncrease/(decrease) in creditors

Net cash flow from operating activities

2020
f

202'l
r

453
160,361
171,156
18,810
40,000

420
160,345
204,954

13,173

390,780 378,892

17 Accrued funding commitments

All January 2021
Additions during the year charged to income
Amounts paid during the year

Al 31 December 2021 171,156

18 Reconciliation of net expenditure to net cash flow from operating activities

Under 1 year Over l year

ee
204,954
420,778

(4s4,576)

Total
f

204,954
42A,778

(454,576)

171,156

2020
t

2021
r

(3,114,2O2\

(139,625)
(450,510)

(4,531)
3,297,334

(2,737)
(116,168)

'11,888

(518"551)

(32,758)

(145,466)
(309,760)

(604)
77 ,722

72
4,346

15,782

(390.666)
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The Humphrey Richardson Taylor Charitable Trust

Notes to the Financial Statements

Year Ended 3l December 2021

l9 Related party transactions

Fees have been paid to a professional firm, Huggins, Edwards & Sharp, to which one of the
Trustees, Mr W J F Malings, is a consultant. Commissions charged on the collection of rent
amounted to 134,903 (2020: e20,233).

Note 13 to the accounts details an equity investment made by the Trust in an unlisted private
limited company, Clyde Hall (Addiscombe) Limited. Mrs R M Cox, a Trustee, is also a minority
shareholder in this company.

During the year a grant of 15,000 (2020: Enil) was made to the Burgess Hill Choral Society who
employ Trustee Mr M Wood. Burgess Hill Symphony Orchestra also employ Mr M Wood but
did not receive a grant this year (2020: E3,000).

Trustee, Mr S Oliver is the chair of Banstead Arts Festival that received a grant of [3,000 this
year (2020: 86.500).

20 Events after the year end

ln 2022lhe financial markets have been adversely affected by the war in Ukraine. The share
price of the charity's listed investments has fallen from e1.37 as at 31 December 2021 lo 11.27
as at 31 August 2022, a reduction of f432,984 on the portfolio value.
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