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THE STOWE HOUSE PRESERVATION TRUST
(A Company Limited By Guarantee)

REPORT QF THE TRUSTEES
FOR THE YEAR ENDED 31ST MARCH 2021

FINANCIAL STATEMENTS

The trustees, who are also the directors. for the purposes of Campany Law, present their annual report
and audited. consolidated financial statemiants of The Stowe House Preservation Trust (“SHPT"}, =
charitable company, and its subsidiary undeitakirig for the year ended 31 March 2021, which are also
prepared to meet the requirements for a directors’ report and accounts for Companies Act‘purpos‘es.‘

The financial statements- comply with the Companies Act 2018, Charities Act.2011, the Memorandum
and Articles 'of Association, and Actaunting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their accounts in accordance with Financial Reporting
Standard applicable in the UK and Republic of Ireland (FRS102).

QBJECTHWVES AND ACTIVITIES

Principal Activities and Objectives

This annuaf report details the:achievements of the Charity against the abjects stated in the Merhorandum
and Ariicles of Associaticn as amplified by the Trust's sirategic plan 2017-2023. The objects of the
Charity are 'to.protect and preserve for the benéfit of the public. and the nafion Stowe House in the
county of Buckingham”. The sirategic plan sets ot the phases in which restaration work are plannad.
while an annual operating plan details specific profects and sets annual targets for income generation
and visitor numbers.. '

Stowe House is one of the finest 18% century houses in the werld and constitutes the grandest temple
in the world-famous landscape gardens. A visitor attraction since the. 18% century, Stowe House is one
of the greatest and most imilated astates in Europe. It is an architectural masterpiece on an immense
and palatial scale which has inspired countiess atists, architects and poats. The House ingludes the
work of a number of leading 18" century designers, notably Sir John Vanbrugh, Robért Adam, James
Gibbs, Wiiliam Kent and Sir John Soane.

Restoration Plans

The Stowe House Preservation Plan is responsiblé for the restoration and presentation to the public of
Stowe House, a Grade I listed Duzal Palace which it holds on a long lease from Stowe Schaol, lo whom
the property is leased back for dauy use. Successive restoration projects hayve enabled mate visitors to
experience the exceptional architecture while alse showeasing the work of conseivation professionals.

Restoration work often reveals previcusly unknown details of the House-and its hiistory. which are then
fully researched and documented for future reference. The Charity is commmed to. ensuring that lhe
House is a beacon of accessibility, both intellectually and physically, to enable wider and more diverse
gudiences fo appreciate the imporiance of this and other country houses tethe Mation's history and
identity. As outlined in the $tfategic plan, the restoration was originally envisaged:in six phases:

Phase 1 - The North Front and Celonnades
Phase 2 - The Central Pavilich snd South Porticeo
Phase 3 - The South Front

Phase 4 - Nugent House and Power House Yard
Phasa 5 - Stables Courtyard

Phase 6 - The State Rooms

.- 8 ® B @
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THE STOWE HOUSE PRESERVATION TRUST
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REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST MARCH 2021

Progress o Date: Over time the above phases have become blurred as the-works have been undertaken
to match funding received. Since 2000, the Charity has spent some £28m on the restoration. The
exlericrs of the building have been extensively restored and, of the State Rooms making up the interiors
for which SHPT is respansible, the Marble Saloon, Library, Music Room, Egyptian Hall and Blue Room
had all been completed by 2019 aleng with the structure and decorative scheme of the North Hall, to
which a repiica statue of the classical group Laogcéon-was added in July 2018, Phases 4 and % have
been completed by the school as part of its development plan, This leaves the Western Suite of State
Rooms as the last majer project which requires further funding. Plans were drawn up for a project to
complete the interiors with the western suite to start in May 2020, but the COVID-19 panderric
necessitated soma changes to that plan.

Highlights of the Year: The year to date has been'marked by the impact of the Coronavinis pandemic.
At the end of the pravious financial year, 2 contract had'been agreed for a 5-phase résforation of the
three. roems. comprising the Western Suite: the Temple Room (formerly the Stats Drawing. Room); the
State Dining Room and the-Small Dining Resm. This contract was structured 1o deliver the project-by
discrete work packages maoving from roam tc room, starting with floors and proceeding with wails and
ceilings. The closure, of Stowe School for the pandemic: intraduced elements of uncertainty and the
need to be able to re-open the School -and allow for 'social distancing’ led to a decision to focus work in
one room at a time, starting with the Temple Room. This enabled the Trust to make use of existing
donations and pledges and to honour the contract at a time when many conservation and buiiding
companies faced an uneertain future, Research work to support the project was brought forward as
was consiruction of a replica fireplace, while similar work on the dining room was placed temporarily in
abeyance. This approach worked well and the contract wark was completed in fime for the shert lived
re-opening of the School in January 2021. By the end of March, the replica chimney piece had been
installed and the wall covering was hung in time for the returh of the School after the Easter break. The
works were delivered within budget and to the highest quality.

Meanwhile, the opportunity was taken to carry out limited works-to the dining room floor, aliowing the
underlying structure to. be chacked and miner repairs o be carried out before a temperary but hard
wearing laminate floor wés faid. This work packags significantly reduced risk in future works to the floor
and will also have reduced the length of time for which the dining. room will need to be taken out of use
for those works. Similar work was carried out to the. west lobby corridor, again helping to de-risk future:
plannad wark. Plans were then developed for work lo the State Dining Room that could be delivered
within existing funds while minimising disruption to the Schogcl; the solutibn negotiated with the contractor
was to fécus on conservation work to the painted ceiling that could be delivered from a ‘crash deck’
scaffolding striicture, allowing limited diring underneath, Work began on 6 January 2621 with a detailed
inspection and condition survey of the ceiling and, by the end of thé financial year, was running to plan
for completion at the -end of June. An incremental approach was taken to add back in to the project
elemeants of work that were initially removed to ensure affordability. Thus, additional conservation work
to the lower levels'and enhanced lighting were included ance the affortlability of the main works package
was ensured.

Future Plaris: Completion of the State Crawing Room ahd cefiing of the State Dining Room leaves the
conservation.of walls and joinery and replacemant of the ficor in the State Dining Room fram the ariginal
plans. The smalt dining foom miay now bd deferred until latér while fundraiging efforts focus on the main
room. Funding has been ring fenced’ for the replica chimney pieces to meet a donor's wish and work
will be scheduled as'soon as a viable package of conservation wark is affordable. The wall coverings
stmulating tapestries and replicas of the chimney pieces that were sold in 1920 will be procured as ‘client:
supply’ ftems again to reduce cost,
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REPORT OF THE TRUSTEES
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A small amount of work was carried out on uncovering the painted decorative. scheme on the east stairs
funded by a teélevision documentary production company that was keen to inciude the work in a
programme chiarting the restoration of Stowe House: This has led to thé uncovering of a second niche
containing a female figure and a large amount of decoration representing foliage and fruit.

Appllcatson of Resaurces: In order to progress restoration work-at such a critical timie; trustees agreed
io a further £173,000 from the maintenance earmark being used to guarantes continuity of work. This
decision was teken foliowing an assessment cf the risks and was conditional on the reserve. being
mazintained above £100,000, Throughout the restoraticn work, this condition was ciosely manitored. and
met while the Trust retained a further £100,000 balance avaiiable for other eventualities. Rebuilding the
maintenance earmark will be.a priority in the strategic plan as normal trading resumes and income
generation recovers. The target for period to 2023 has been adjusted to £325,000 with a target of
£400,000 by 2024. A full revigw of maintenance tasks has been completed and work will be carried out
according to pricrity with the aim of retaining the balance for unforessen sventualities.

Visitor Experience: Lengthy. and persistent closures of the House necessiteled by government
restrictions SeVerely reduced the number of visitors, with only limited and very restricted opportunities
for opening over the summer of 2020 and in October. Howaver, a grant from the DCMS Culture-
Recovery Fund enabled staff szlaries to be paid fer trial opening periods where possible, while cthers
not invalvad in visitor management remained furloughed. The grant also finded refurbishinent of the
Visitor Welcome Centre {reception) and the. installaticn of ‘COVID safe’ measures as well as an
enhanced refreshment facility, catering to the needs of visitors to Stowe Gardens while house visils
were not possible. Enhancements to the website and a 360 degrée virtual tour of the. House were also
created, with the aim of mainfaining awareness of the House and publlmsmg restoration work in near
real time. When regulations allowed visiting, tours, of the works to show conservalion in action were
arranged for the public, which raised some incoms.

Comrhunity Outreach: Community Qutreach was replaced by sacial media activity and the virtual tour
of the House, but plans are underway for outreach events over the summer of 2021. Several ‘virtual
lalks’ were delivered to diverse audiences.

Archive and Research: The archivist was able to continue working throughout the pandemic using
funding from The Hall Bequest Trust.

Public Bengfit; The Trust has due regard to the Charity Commission's guidance on public benefit and
altows visitors from all over the world to enjoy access to Stowe House,. a building of immense grandeur
.and Beauty, whose international importance is well established. The number of visitors viewing the
House ‘during the vear through the purchase of tickels or puklic program activities was 1,525 (2020:
12,976). There was no incorrie from comimercial events in 2021 (2020: 7,796 visitars contributed income
threugh coemmercial events),

Events: The turnover of the trading subsidiary, Stowe House Enterprises Ltd, decreased to £93,592
(20207 £194,233) becausea of the pandémic. There will bg fé donaticn in 20271 due to the loss made
during the year (2020:NIL).

Voluntesr Stafi Voluntesrs ware particularly hard hit by the pandemic as they were unable to come to
the site although virtual évents were held to keep them informed -of progress and, whan regulatlans
permitted, many attended tours of the works and arranged their own events in the gardens to keep in
touch.

Partnership; The National Trust closed the gardens early in the pandemic and then re-opéned.
Cooperation with the Visitor Experience team at the National Trust was good thraughout and
communications with the. visiting public ensured an awareness. of ihe visitor offer at the House.
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THE STOWE HOUSE PRESERVATION TRUST
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REPORT OF THE TRUSTEES
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Fundraising Fundra%sing activi’cies anci compliance are mclude'cl in reparts to ’srustees' meet[ngs

regul_ator_v comp_h_ance W|_th the C_harltles_ ACt 2011 and the Charifies: (Pmtac’uon and Sogial | nvestment)
Act 2016, the Data Protection Act 1998 and the Genera! Data Protection Regulations 2018 in order to.
protect the public. We have received no complaints duying the year,

Donations raised by the Trust were £725,480 (2020; £184,377).

FUTURE PLANS

The main ehjectives for the forthcoming year are to:
. Re-plan the restoration of the western suite and initate work ds soon as furiding allows,
* Rebuild the maintenance earmark to agreed targets.
» Commission a replica of the Marine Venus statue for the Stete Music Room.
«  Find source staiues to be copied as representations of the roman busts in North Hall.
« Continue to raise funds for completion of the western suite.
s Centinue to populate the cellections management system,
. Continue to work with the Natianal Trust to widen access to ail archival records held on site.
= Further develop digital resources for preseritation of the House through the website and social
media,

FINANCIAL: REVIEW AND RESULTS FOR THE YEAR

Financial Results

The net income for the year was £506,930 (2020: net expenditure £80,549). The increase is a result of
increased donations as well as grants received. The grant received during the: year was. from The
Linbury Trust, Other income includes the Furfough scheme and a Culture Recovery Fund Grant.
Cperating expenditure was slightly lower than last year,

Further restoration work was carried out and £1,171,326 was capitalised during the year (2020
£332,433).

The accounts &ré prepared on an dccruals basis and, as required, the restoration work is capitalised
andwill therefore be refiected in the Statement of Financial Activities (SOFA) over the period of its useful

economic life by way of depregiation charges.

Reserves Policy

At 31 March 2021 the total unrestricted funds were £2 232 198 (2020: £2,215,457) and the restricted
funds were £20,040,928 (2020; £19,549,880),

Part of the unrestricted funds is set aside as a designated fund to reflect the exient to which unrestricted
donations: have been committed o cemplement restricted grants and restricted donations, for
expenditura en speaific resteration work which s capitalised on the balance sheet. The designated fund
was £1,706,029 (2020: £1,533,956) and the. general unrestricted fund was £526,168 (2020° £882,501).

At the year-end, £100,000 of the general urrestricted fund has been -earmarked to cover future
maintenance and repair of completed rastoration work. The remaining balance of the: general
unrestricted fund is there to be utilised for the continued operation of the charity including the support of
restoration projects and the purchase of artefacts. Loeking forward, trusteas have agreed {o support a
specific restoration project using the earmark of up to £400,000.
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THE STOWE HOUSE PRESERVATION TRUST
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REPORT OF THE TRUSTEES
FOR THE YEAR ENDED-31ST MARCH 2021

Trustees consider £1,1 million to be-a sufficient level of general unrestricted funds for the continued
operation of the charity including maintenance once the House has been fully restored. Az a result of
the pandemic this target, which was set far 2023 in the strategic plan, has been delayed and will be
reviewed and reset as conditions allow.

Investment Policy and Chiectives

Lntil the Trust establishes sufficient funds for ihvestment in financial instruments, the day to day
management of cash surpluses is the responsibility of the Chief Executive Officer.

STRUCTURE, GOVERNANCE AND MANAGEMENT

Constitution

The Charity is constituted as a-company limited by guarantee and is governed by its Memorandum and
Articles of Association upon incorporation on 30 June 1997 as amended by special resolution on 22
September 1989, The charity was registered on 26 November 1887,

Governance

The Charity's activities are controlled and governed by-the trustees who meet regularly throughout the
year. All members are trustees. Trustees’' appointrents are cenfirmied in Annual Gensral Meetings.
New trusiees are recruited based on skills and experience needed to cover the full range of the Charity’s
responsibility and appointed by the trustees. The number of frustees. cofnected with Stows School is
nat tc exceed one third of the total riumber of trustees.

The trustees are responsible for the.overall management and control of the Trust and:meet formally four
times a year to receive reperts from the Chief Executive who is. responsidle for impiamenting ffieir
policies and coordinating the work of he Project Management Teams and professional advisers and,
through them, the appoinied contractors,

The Trust has a wholly owned trading subsidiary, Stowe House Enterprisas Limited (SHEL), which
donates all its profits to the Trust. As a result of the.pandemic, SHEL made a small loss for the- year.

Key Manzgement Personnel Remuneration

All trustees give thelr timé freely and no trustee remunsration was paid in the year. Details of trustee
expenses and related party transact;ons are thisclesed in the accounts.

Trustees are fequired to disclose all relevant interests in accordance with our policy and withdraw from
decisions where a conflict of interest arises.

Key managemant personnel is considered o' be the charity's: Chief Executive. Their pay is reviewed
annually and is subject to performance and market forees.

Training of Trustees

New trustees are encouraged to take part.in an induction into the workings of the Charity through z visit
programme, discussion and an introductory pack. Trustess also have accsss to ohgaing fraining arid &
portal gives accass to a discrete araa of the website housing significant-documents and records for their
information.

Page &



THE STOWE HOUSE PRESERVATION TRUST
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REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST MARCH 2021

Lease Arrangements

Stowe House is leased to The Stowe House Preservation Trust with & coterminous leaszback to Slowe
Schobl Ltd for 99 years effective from 1 January 2000. The arrangements were confirmed under Charity
Order 0149530D dated 10 November 1999, The cost of the: acquisition of the lease was nil. An open
market valuation-could not be determined and there is' an extensive fepairing obligation. The trustess
therefore included the acquisition at cost.

Risk Management

Trustees. have examined the principal areas of the Trust's cperations and considered the major risks.
that may arise in the categories of: projects, catastrophe, finance, campiiance, visitor experience,
operational, archive and reputational: Fach category is-sub divided into ‘specific risks which consider its
sffect, probabitity,. impact, mitigation and is allecated an owner. These risks are recorded in a register
which is updated by the Chief Execut;ve OFicer and reviewed by the trustees annually.
The key risks identified by the trustess are:

= Catastrophe e.q. fire.

o Mitigation — Regular review of fire risk management which includes a salvage plan.
Rastoration project funding.

o Mitigation — Phasing and scale down of works in line with funding.

s- .Asbéstos. . 7
o Mitigation — Managed in accordance with procedures and recorded on an asbestos
register.

Sourcing of restoration materials.

o Mitigation — Ensure ethical sourcing and allow iead time for limely. procurement.
Pandemmics. '

o Mitigation — Temporary closure of the: Visitor Experience and rescheduling of works.

]
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THE STOWE HOUSE PRESERVATION TRUST
{A Company Limited By Guarantee}

REPORT OF THE TRUSTEES
FOR THE YEAR ENDED 31ST MARCH 2021

Statement of Trustees’ Responsibilities

The trustees (who are dlso directors of The Stowe House Preservation Trust forthe purpose of campany
law) are responsible for preparing a trustees’ annual report (incorporating the directors report) and
financial statements in accardance with apphcable law and United Kingdom Accounting Standards,

(United Kingdom Generally Ascepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year which give a
lrue and fair view of the staie of the affairs of the charity and the group and of the incoring resources
and application of resources, including the income and expenditure, of the charitable group for that
period. In preparing these financial statemients, the trustees are required to:

= -select suitable.accounting policies and then apply them censistenitly;

» ‘observe the methods and pringiples in the Charities SORP (FRS102);

« make judgments 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 statéments; and

= prepare the financial statements on the geing concern basis. unless it is inappropriate to
presume that the charity will continue in business.

The trustées are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the fingncial position of the charity and the group and enable them to-ensure that
the financiai siatements comply with the Companies Act 2006: They are also responsible for
safeguardmg the assets of the charity and the group and hence for taking redsonable steps for the
‘prevention and detection of fraud and otheér irregularities. '

In so far as the trustees are aware:

+ there is no relevant audit information of which the charitable company's auditers are unaware;
and’

« the trustees have taken all steps that they ought to have taken tc make themselves aware of
any relevant atdit information and to establish that the auditors are aware of that information.

Thee trustees are responsiblefor the mai'ntenan_ce and integrity of the corporate-and financial information
included on the charity's website. Legislation in the UK governing the preparation and dissemination of
the financial statements may differ from tegislation in other jurisdictions.

This report has been prepared in accordance with the special provisions relating to small companies
within Part 15 of the Companies Act 2006.

Approved by the trustees and signed on its behalf by:

A)é’lﬂf Dated: %\le;Lx

Mr. Andrew WM Fane
For and on behalf of the Board of Trusiees
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THE STOWE HOUSE PRESERVATIGN TRUST
(A Company Limited By Guarantes)

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE STOWE HOUSE
PRESERVATION TRUST

Cpinion

We have audited the financial statements of The Stewe House Preservation Trust {the ‘parent charitable.
company’) and its subsidiary (the ‘croup'} for the year ended 31 March 2021 which comgrise the
Consolidated Statement of Financial Activities, Consolidated and Charity Balance Sheet, Consolidated
Statement of Cash Flows and notes to the ﬁnanmal statements, including mgmﬂcant accounting policies.

The financial reporting framawork that has been applied in their preparation is applicable law and Unitad
Kingdom Accounting Standards, including Financial Reporting Standard 102, the Financlal 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 affairs of the group and the parent charitable company
as at' 31 March 2021 and of the group’s incoming rescurces and application of resources,
including its income and expenditure, for the year then ended;

= Have been properly prepared in accordance with United Kingdom Genérally Accepted
Accounting Practice; and

+ have been prepared in accordance with the requirements of the Comparties Act 2005.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs{UK}) and

applicable law. Qur responsibilities under those siandards: are further described in the Audilor's
respensibilities for the audit-cf the fi nancial staterments seclion of our report We are mdependent of the
greup and the parent charitable company in accordance with the ethica! requirements that-are relevant
to our audit of the financial stalements in the UK, including the FRC's Ethical Standard, and we have
fulfiled cur othet ethical respensibilifies iri accordance with these fequirements. We believe that the
audit evidence we have cbtained is sufficient and appropriata-to provide s basis far our opinion.

Conclusions relating to going concern . 7
In auditing the financial statements, we have concluded that tha trustess’ 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 identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant. doubt on the group or the
parent charitable company's ability to continue as a going concern far a period of at least fwelvé menths
fram when the financial statements are authorised for issué.

Cur respor15|blllt|es and the responsibilities of the trustees:with fespect to going concern are tescribed
in ihe relevant sections of this report.

Other information-

The trustees are respansible for the other informatien,. The other information comprises the information
included-in the annual repert, cther than the financia! statements and our auditor's report thereon. Sur
‘apinion on the financial statements: does not dover the dther information and, éxcept to the extent
otherwise explicitly stated in our repart, we do not express any form of assurance conclision thereon.

Qur 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 matérially misstated. if ve ‘identify such material
incansistencies-cr apparent material misstatements; we are required to determine whether this gives
rise to @ material misstatament in the financial statements themselves. If, 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 nathing to report in this regard. ‘
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THE STOWE HOUSE PRESERVATION TRUST
(A Company Limited By Guarantee)

INDEPENDENT AUDITOR'S REPORT TC THE TRUSTEES OF THE STOWE HOUSE.
PRESERVATION TRUST

Other matters prescribed by the Companies Act 2006
In our opinian, baséd an the work undertaken in the course .of the audit:

« the information given in the Trustees’ Annual Report which includes the Directors” Report. for
the financial year for which the financial statements are prepared is consistent with the financial
staiements; and

« the Trustees' Anriual Report which includes the Directors’ Report has been prepared in
accordance with applicable legal requirements.

Matters on which we are required fo report by exception .

in the light of the knowledge and understanding of the group and the parent charitable company and its
snvironment oblainad in the course of the audit, we have not identified material misstatements in the-
“Trustees’ Annual Report,

We have riothing fo report in respect of the following matters where the Companies Act 2005 require us
{0 report to you if, in our opinion:
= -adequate accounting records have not been kept by the parent charitable company, or refurns
adequate for our audit have not been received from branches not visited by us; or
= the parent charitable company finarcial statements aré not in agreement with the acceunting
records and returns; or
» certain disclosures of trustees’ ramuneration specified by law are not mads; or
s we have ot received all the informaticn and explarations we require for our-audit; of
« the trustees were nof entitled fo prepare the financial statements in accerdance with the srall
companies regime and to take advantage of the small companies exemption in preparing the
Trustess’ Annual Repert and the Strategic Reped.

Responsibilities of trustees

As explained more fully in the Statement of Trusiees' Responsibilities set out on page 7. the trusices
(who are-glso the dirsctors of the parent charitable company for the purposes of company law) ars
responsible for the preparation of the financial statements and for being satisfied that they give-a true
and fair view, and for such internal coniro! as the bustees determine is necessary to enable the
preparahon of the financial statements that are free: from material misstatement, whether due to fraud
or errgr.

In preparing the financial statements, the trustees are responslbfe for assessing the group and-the
parent charitable company's ability to continue as & gaing concern, disclosing, as applicable, malters
related to going concern and using the going concern basis of accounting unless the trusiees sither
intend to liguidate the group or the parent charitable company or te.cease operations,.or have no realistic
dlterpative but to do so.

Auditor's responsibilities for the audit of the financial statemaents
We have been appointed as audltors under the Companies Act 2006 and: report in agcordance with
regulations made under that Act,

Our objectives are to obtain réasonable assurange mhout whether the group and parent financial
statements as a whole are free frorn matetial misstatement, wheiher due {o fraud orerror, 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 accerdance with 1SAs {UK) will always detest a material
misstatement-when it exists. Misstateménts can arise from fraud or error and are considered material.if,
individually or in the aggregate, they could reasonably ba expected to influgnce the econcmic decisions
of users taken on the basis of these financial statements.
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THE STOWE HOUSE PRESERVATION TRUST
{A Company Limited By Guarantee)

INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE STOWE HOUSE
PRESERVATION TRUST

Irregularities, 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. The specific procedures for this engagement and the extent to which
these are capable of detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the group and parent charitable company’s financial statements to
material misstatement and how fraud might occur, including through discussions with informed
management, discussions within our audit team planning meeting, updating our record of internal
controls and ensuring these controls operated as intended. We evaluated possible incentives and
opportunities for fraudulent manipulation of the financial statements. We identified laws and regulations
that are of significance in the context of the group and parent charitable company by discussions with
informed management and updating our understanding of the sectors in which the group and parent
charitable company operate.

Laws and regulations of direct significance in the context of the group and parent charitable company
include the Companies Act 2006 and guidance issued by the Charity Commission for England and
Wales.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit procedures
on the related financial statement items including a review of financial statement disclosures. We
reviewed the parent charitable company's records of breaches of laws and regulations, minutes of
meetings and correspondence with relevant authorities to identify potential material misstatements
arising. We discussed the parent charitable company’s paolicies and procedures for compliance with laws
and regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key
areas which might involve non-compliance with laws and regulations or fraud. We enquired of
management whether they were aware of any instances of non-compliance with laws and regulations
or knowledge of any actual, suspected or alleged fraud. We addressed the risk of fraud through
management override of contrals by testing the appropriateness of journal entries and identifying any
significant transactions that were unusual or outside the normal course of business. We assessed
whether judgements made in making accounting estimates gave rise to a possible indication of
management bias. At the completion stage of the audit, the engagement partner's review included
ensuring that the team had approached their work with appropriate professional scepticism and thus the
capacity to identify non-compliance with laws and regulations and fraud.

There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely we would become aware of it. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through
collusion.

A further description of our responsibilities is available on the Financial Reporting Council's website at;
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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THE STOWE HOUSE PRESERVATIQN TRUST
(A Company Limited By Guarantee}

INDEPENDENT AUDITOR'S REPORT TO THE TRUSTEES OF THE STOWE HOUSE
PRESERVATION TRUST

Use of aur report

This report is made solely to the parent charitabie company’s members, as abody, in accordance with
Chapter 3 of Part 16 ofthe Companies Act 2006, Qur audit work has been undertaken so that we mfght"
state ta the parent charitable compahy’s members those matters we are required to state 1o them in an
auditor's report and for no other purpose. To the fullest extent permiited by law, we do not accept or
assume responsibility 1o anyons other than the parent charitable coripany and thé parent charitable
company’s members as a body, for our audit work, for this répert, orfor the opinions we have formied.

Liz Hazell (Senior Statutory Auditor)
ior and en behalf of Saffery Chiampness LLP

Chartered Accountants
Statutory Auditors

71 Queeh Victoria Strest
London
EC4AV 4BE

D,ate:-.;,g-.\-.;.......;_

ple/Sy

Saffery Champness-LLP is eligible te act as zn auditer in terms of section 1212 of the Companies Act
2008,
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THE STOWE HOUSE PRESERVATION TRUST

(A Company Limited By Guarantes)

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
(including consolidated income and expenditure account)
FOR THE YEAR ENDED 18T MARCH 2021

Reconciliation of funds

Total funds brought forward

Unrestricted Restricted 31-Mar -39-Mar
Notes Funds Funds 2021 2020
£ £ £ £
Incoming resources
lheoming resources from gensrated funds
Danations and legacios _ 2,_42? 723,033, 725480 184,377
fncorne from Charitable aclivites
Grants for resteration 2 = 125,000 125,000 140,138
Other lrading acliviies
Income of trading subsidiary 3 11,491 - 11,491 194,233
Rent recéivable 155,162 ® 155,162 155,162
Furlough and CRF Income 2 - 123,280 123,260 -
Misc Income 5103 . 5,103 200
income from Investments - inferest receivable 180 - 180. 2,781
Total income and endowments 174,343 671,313, 1,145.656 576,889
Expenditure
Expenditure on raising fuhds _ . ‘
Cost of trading subsidiary 22,085 82,101 104,186 117,303
Fundraising - 7,020 7,020 28,262
22,095 89,121 111,216 145,565
Expenditure on Charitable aclivities ] 138,839 300,943 529,782 597,391
Other expanditure - taxation {2,332) - {2,332) 14,482
Total expenditure " 158,602 480,064 ' 638,686 TE7 438
Netincome( (expenditure) 15,741 491,240 506,590 (80,549)
Net movement in funds 15,741 491,249 506,990 (80,548)

2,216,457 19,549,680 21,766,137 21,846,686

Total funds carried forward

2232198 20,040,929 22,273,127 21,766,137

The statement of financial activities includes all gains and'losses recognised in the year.

All incoming resources expended derive from continuing activities.

Tha notes on pages 15 to 24 form part of these financial statements,
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THE STOWE HOUSE PRESERVATION TRUST
{A Company Limited By Guarantee)

CONSOLIDATED AND CHARITY BALANGE SHEET
FOR THE YEAR ENDED 31ST MARCH 2021

Note Group Charity
2024 2020 2021 2020
£ £ £ E
Fixed assets _
Heritage assats 7 21,645,104 20,840,545 21645104 20,840 545
investments 8 - - 2 2
21645104 20,840,545 21,645,106 20,840,547
Current Assets
Stock ‘8,837 9,008 - -
Debtors and prepayments 9 43,585 45 331 24,143 43,273
Cash at bank and in hand 877,888 1,003,136 770,671 910,737
B0C, 318 1,057,585 ' ?947,814 854,010
Current Liabilities 7
Amaounts falling due within one year 40 272,285 134,973 225,896 87 463
Net current assets 828,023 925,592 568,918 855,547
Total assets less current liabilities 22,273,127 21,766,137 22214024 21,697,094
The funds of the charity , o
Unrestricted fund: Designated K 1,708,029 1,533,956 1,706,028 1,533,966
Unrestricted fund: General _ 467.066 613,458 AG7,066 513,458
Funds retained within nen-charitable subsidiary 5P,103 ‘69,043 - -
Total unrestricted funds- 11 2,232,198 2216457  2173,0905 2147474
Reastricted funds 11 20,040,929 19,549,680 20,040,529 19,549 680
Total Funds 22,273,127 21,766,137 22214024 21,687,094

The trustees have prepared group accounts in accordance with section 398 of the Companies Act 2008 and
section 138 of the Charities Act 20111, These accounts are prepared in- aceardance w1th the special provisicns of
Fart 15 of the Companies Act relating to smalf i companies and constitute the annual accounts required by the
Cempanies Act 2008 and are for circllation to members of tha company. As permitied by 5408 Companies Agt
2008, the Charity has-not presented its- own Statement of Financial Activities and related nates. The- Charity's nst
movement in funds for the year was £516,830 (2020 net ioss £54,338).

Approved by the Bodrd of Trustess and signed on its behalf by:

L) é/Z( Dated: fi’i@!@\

Mr An-::lrew W.'.M Fang,

Company Number : 3394958

The notes on pages 15 10.24 form part of these financial statements.
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‘THE STOWE HOUSE PRESERVATION TRUST
{A Company Limited By Guarantee)

CONSOLIDATED STATEMENT OF CASH FLOW'
FOR THE YEAR ENDED.31ST MARCH 2021

Cash flows from operating activities:
Net cash provided for cperating activities

Cash flows from investing activities:
Deposit interast recaived
Payments fo restore heritage assets

Net cash provided used in investing activities

Change in cash and cash equivalents in the
the reporting period

Cash and cash equivalerits at the begihning of
the reporting period

Cash and cash eguivalents at the end of the
reporting petiod

The trust has taken advantage of the exempticn conferred by s408-

individual Statement of Cash Flow,
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2021

1,045,916

160
(1,171,326)

{1,171,168)

(125,250)

1,003,136

877,886

2020

205,262

2,781
(332,433)

(329,652)

(124,290)

1,127,526

1,003,136

Companies Act 2006 not to prepare an



THE STOWE HOUSE PRESERVATION TRUST
(A Company Limited By Guarantee)

NOTES TO THE CONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2021

Accounting policies

The principal accounting policies adopted, judgements and key sources of estimation uncerainty in the
preparation of the financial statements are as follows:

Basis of preparation

"The financial statements have been prepared in accardance with Accounting and Reperting by Charities:
the- Statement of Recommended Practice applicable 1o charities ‘preparing their accounts in decordance
‘with the Financial Reporiing Standards applicable in the UK and Republic of Ikeland (FRS 102) - (Charities
SORP (FRS 102)), the Financial Reporting Standard applicablein the UK and Republic of Ireland (FRS
102), the Charitigs Act 2011 and the Companies Act 2008.

The Stowe House Preservation Trust meets the definition of & public bensfit entity under FRS 102. Assets
and liabifities are initially recognised at historical. cost or transaction value unless otherwise stated in the
relevant accounfing policy note.

There are no-material uncertainties about the Trust's zbility to continue as a going concern. Whilst the
pandemic has necessitaled operational changes, the charity receives a regular rental income-which will
enable continuing activity for the forseeable future. The charity will only undergo restoration projects
following -an affordability review. The trading subsidiary has been closed since the lockdown with smali
numbers of visitors returning in the summer of 2021. The trading subsidiary is expecled to return to
profitability in 2022.

The presentation currency Is £ sterling.

Group Financial Statements

These financial staterents consalidate the results of the chayity and its wholly-owned subsidiary Stowe.
House Enterprises Limited (SHEL) on a line by line basis. The summarised income statement. and
statement of financial position of SHEL are given in note 3.

Fund accounting _

The charity's general fund consists of funds which the charily may use for its purpose at its discretion.
Trustees recognise that part of the unrestricted funds comprise -voluntary seictor income that has been
utilised as partnership funding in the restoration work fixed assets. They have iherefore created a
designated fund to recognise this. The charity's restricted funds are those where the donor.has imposed
restrictions on‘the use of the funds, )

Income recagnition

All inceme is recognised once the charify 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 and voluntary income are recorded as incoming rescurces on a. recaivable basis. income tax
recoverable on covenanted giving and Gift Aid donations is accounted for in the year of receipt of the
‘associzted income on an accryals basis.

Grants receivable are credited to the Statemient of Financial Activities (SOFA) in the year for which they
are receivable, to the extent that the costs to which the grant relates are: mcurred Where grants are
received for future pericds these are carried forward as deferred income. The granis are for-the
restoration costs of Stows House which are capitalised. The grants are held in a restricted fund which wili
‘be amortised in line with the depreciation of the restoration costs.

income frem bank deposits and from the leasing of praperty are included in.thie SOFA in the year in which
they are receivable and the amount can be measured rel;ably by the charity; this is normaily upon
notificationi of the interest paid or payable by the Bank,

In accordance with the Charities SORP (FRS 102), the general volunteer time is not recognised. Please
refer to the Trustee Report for more information about their contribution.
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THE STOWE HOUSE PRESERVATION TRUST
(A Company Limited By Guarantes)

NOTES TO THE CONSOLIDATED ACCOUNTS
'FOR THE YEAR ENDED 31ST MARCH 2021

Accounting policies continued

Expenditure recognition

Liabilities are récognised as expenditure as soon as there is a legal or constructive obligation committing
ihe charity to that expenditure, it is- probable that settlement will be required and the amount of the
obligatioh can be measure reliably.

All expenditure is included on an accruals -basis, and includes non-recoverable VAT where applicable,
Costs have been directly attributed to one of the functional categories of resources expended in the SOFA
as foliows:

Cost af ge’nerating funds includes the Suhsidiary's trading costs.

their assomated support costs and gavemanc:e costs.

Taxation
The tax amount represents the tax currently. payablefreciaimable, based on the proF tToss for the year of
SHEL. The gift aid payment from SHEL is now recegnised at the earier of the legal obligation or the cash
payraent.,

Heritage assets _
The restoration costs_ of Stowe House are capitalised as appropriate and written off ovér a period of
expected usefut life of 75 years from completion of the project. The "Medicl” Lions are-amortised over 50
years, display tosts for the Walecme Centre and Interpretation Centre ars depratiated over 15 years and
furniture. and equipment cesls for the Welcomie Centre and Interpretation Centre are depreciated over 5

vieare

Na depreciation is provided until the particular section of & phase of the restaration phase is complete.

Impairment Reviews
Impairment reviews sre undertaken on an annual basis and expenditurs on repairs is accounted for when
incurred.

Financial Instruments

The Charity only has financial assets and financial liabilities. of & kind that qualify -as basic financial
instruments. Basic financial instrumeants are initially recognised ai transaction value afid subsegquently
measured af their settlement value.

Stock

Stock includes books,. souvenirs and food and is valued at the lower of cost and estimated ssliing price
less costs to sell. Provision is made for obsolete, slow moving or defective items where appropriate. When
stocks are sold, the carrying -amount of stock is recognised as an expense in the period in which the
related revenue is recognised,

Dehtors .
Trade and other debiors are recognised at the settlsment amount due after any trade discount offersd.
Prepayments are valuad at the amount prepaid net of any trade discounts due.

Cash at bank-ard in hand
Cash at bank and in hand ingludes cash and short term highly liquid investments with a short maturity of
thres manths or less from the date of acquisition of opening of the deposit account or similar account.

Creditors and provisions

Creditars and provisions are recognised whare the charity has a present ¢hligation resuling from a past
event that will probably resulf in the transfer of funds to a third party-and the amount due to settls the
obligation can be measured or estimated reliably. Creditors and provisions are normally recognised at
their selflement amotnt after allowing for any trade discounts due.
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THE STOWE HOUSE PRESERVATION TRUST
(A Company Limited By Guarantée)

NOTES TO THE CONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED 315T MARCH 2021

Accounting policies continued
Operating Leases '
Assets held under operating leases are not capitalised. The costs associated with hire rental are charged directly
to income as they arise.
Significant judgements and estimates
In the application of the Charity's accounting policies, the trustess are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are riot readily apparent from. other
sources. The estimates and associated assumptions are based on historical experience and other fastors that
are considered fo.be relevant. Actual resulis may dlﬁ‘erfrom these estimates.

The estimates and underlying assumiptions. are revelwed on an ongeoing basis. Revisions to accountlng
estimates -are' récognised in the period in which the estimate is revised where the revision affects only that
period, or in the pariod of the revision and fulure periods where the revisien affects both current and future
periods.
The trustees considered key judgement and estimates to be depreciation and impairment. See note 7 for
further details. ‘

1) Ledal status of the Trust
The Trust is a company fimited by guarantee, incorporated in England and: Wa!es and has no share capital. In
the event of the charity being wound up, the liability in respect of the guarantee is-fimited to £1C per member of
the charity. Its Registered Office and principal place of business is Stowe House, Stowe, Buckingham.

2) Incoming Resources

Grants 2021 2020

£ £
Cauntry Houses Foundaiion - 16,000
The Linbury Trust 125,000 5576
World Monument Fund - 43,560
Income Deferred in previous years (reléased) - 75,000
Total grantincame from Gharitable activities 125,000 140,136

The grants are receiveable under an agreed programme of restaration and funded accordingly to ¢laimed and
funded approved expendiure. In addition to the above, Covid recovery grants totalling £123,260 were received
in the year. These. were Furlough grants of £569,360 and Culture Recovery Grant of £63,800. Furlough grants
were received by Stowe School, who operate the payroll,and were claimed by them on the behalf of the charity.

3) Netincome from trading activity of subsidiary
The charity has a wholly owned subsidiary, Stowe House Enterprises Ltd (SHEL), a company incorporated in
England and Wales with a registration riumber of. 3634573. The registered address is Stowe House, Stowe,
Buckingham MK18 5EH. The Company carries olt the trading and commercial activity from Stowe House
within the overall restriction of activities being commensurate with its status. The purpose Is ta raise money for
denalion {a the charity, hewever the Trust acknowiedges they will net recéive a donation in 2021 as-a result of
the trading foss. of the subsidiary. A summary of its financial position is given below:

Income Statement of SHEL for the year ended 31 March 2021 2021 2020
£ £

Turnaver 03,592 194,238
Cost of sales {103,562 (115,502)
Gross {loss)/profit (9,970) 78,731
Other aperating income: Interest receivable & similar . 11 (2,664)
(9,959) 76,067

Administrative expenses (2,313) 158

Charitable donation to SHPT - .
(Losg)/profit on ordinary activities bafore

taxation {12,272} 76,225
Taxation . 2332 (14,482}
Retained {loss)/profit tor the period {9,940) 61,743

Turnover compﬁses of £11.,481 t_racEing income, Cultuie Recovery Grant of £57,576 and Furlough Income of £24,525.
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4)

5

6)

THE STOWE HOLUSE PRESERVATION TRUST
(A-Company Limited By Guaraniee)

NOTES TO THE CONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED 218T MARCH 2021

Summarised Statement of Financial Position of SHEL at 31 March 2021 2021 2020
5 £
‘Current assets 123,648 113,614
Creditors. Amounts falling dug within one year (62,543) {44,569)
MNet assels 55,105 69,045
Share capital 2 2
Reserves 59,108 €9,043
59,105 69,045
Staff costs
No employees were paid in excess of £60,000 per annum.
Tota! Staff Costs were: 2021 2020
£ £
Salaries 143,613 149,753
Social security costs 11,672 12,247
Pansian costs 10,416 10,313

165,701 172,313

The provisian for short terim compensated absences al 31 March 2021 was £9,243 {2020: £9,103) and the iotal
paid to key management personnel was.£25,772 (2020: £24 694)

Staff are:auto-enrolled in the Stdwe School Standard Life Group Personal Pension Scheme, This scheme is a
defined contrlbu!;mn scherme.

Ave. Headsount 8 9.3

FTE 56 5.1

not inciuding officials who provide services on a voluntary basis,

The trustess have not been remunerated during the year. Expenses and subsistence to the value of £235
(2020: £630) has been reimbursed to 1 (2020; 3) truslee

Charitable activities

. 2021 2020
Charitable expenditure comprises: £ £
Depreciation of completed phases of the restoration 366,767 328,009
Support costs 152 415 188,402
Governance cosls 10,200 10.980.

529,782 597,391

Suppart costs includes:

Salaries - permanant stafi 109,210 110,015
Other project costs 4,049 18,430
Maintenance costs 26,734 38912
Administration costs 12,822 21,045

152,815 188,402

Net incomef(expenditure) for the year is stated after charging:
2021 2020
E £
Depreciation 366,767 398,009
-Auditor Remuneration - all audit services 10,200 10,980
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THE STOWE HOUSE PRESERVATION TRUST
{A.Company Limited By Guarantee)

NOTES TO THE SCONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED. 3187 MARCH 2021

7} Heritage assets

Restoration Restoration Restoration Restoration
Phase 1 Phase 2 Phase 3 Phase 6 TOTAL

Cost £ £ £ E £
As at 1 April 2020 6,238,663 7,949,780 11,710,682 - 25,006,105
Reclassification ) - - (241,329) (241,328 -
Restoration work done in-the year - - {21,741) 1,193,067 1,171,326
Disposal - - - - -
As at 31 March 2021 6238663 7,140,760 11447612 1,434,396 26,270,431
Depreciation o

As at 1 April 2020 1,455 309 1,391,808 1,411,443 = 4 258560
Charge for the year 83,1814 85 331 188 255 - 366,767
Disposal - - 2 E -
As at 31 March 2021 1,538,480 "l-,4-8?_1 138 1,599,698 - 4,625,327
Net Book Value | ' |

As at 31 March 2021 4,700,173 5,562,621 8,847 914 1,434,396 21645104
As.at 37 March 2020 4,783,354  5757,952 -~ 20,840,545

10,299,239

Resfaration Phase 1; the North Front and Colonnades

Restoration Phase 2. the Central Pavilion and South Portico inciuding the Marble Saloon

Restoration Phase 3. the South Front including Statuary and the State Rooms, Interpretation Ceéntre and
Welcome Centre

Restoration Phase 6: the Western Suite State Rooms.

The heritage assets consist of Stows House at asehold cost and the costs of rastoration works, Further
details of the restération work on Hetitage Assets Undertaken during the year s contained in the Trustees'
Report,

No: depreciation is provided until the. completion of the. relevant saction: of the phase of the resteration
project. Thereafter depreciation is provided o amortise the improvement expenditure over the esfimated lfe-
of the asset, as'sat’out in the accotnting policy.

An impairment review has been undertaken for the year 2021 and the Trustees consider that fo impairment
adjustmient is necessary.

Heritage assets acquired during each of the last 5 accounting periods are as foillows:
Heritage Assets

£
Year to 31 March 2047 131,730
Year o 31 March 2018 108,196
Year to 31 March 2019 514,050
Yeario 371 March 2620 332,433
Year to 31 March 20621 1,171,326

Stowe House is leased to The Stowe House Preservation Trust with a coterminous leaseback to Stowe
School Ltd for 98 years effective from 1 January 2600; The arrangements were confirmad under Charity
Order 01485300 dated 10 November 1999, The cost of the acquisition of the lease was nil. An open market
valuation could not be determined and there is an extensive repairing obiigation. The trustées therefore
included the acguisition at cost.
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THE STOWE HOUSE PRESERVATION TRUST
(A Company Limited By Guarantee)

NOTES TC THE CONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2021
Chattels

Under an agreement dated 31 December 1998, the chattels present in Stdwe Hause at the time: of the grant of the
izase have also been loaned to the Charity under a 25 year agreement also at il cost and effective from 1
January 2000. These are Stowe Scheol Limited's, Hall Bequest's- and Fortesque Trust's chattels, essentially
paintings, busts and other artefacts on display in Stows House.

8} Fixed asset investments

2021 2020
Unlisted  Unlisted’
£ £

Net book values:
As at 31 March 2021 2 2
As at 31 March 2020 2 2

As atthe balance sheet date the Company held the following investments in subsidiary undertakings:

Nature of Country of
Subsidiary Holding blisiness incorporation
Stowe House Enterprises Ltd 100% ordinary £1 shares Fund-raising: England & Wales
for Stowe House
9) Debtors
2021 _ 2020
Group Charity Group Charity
E £ £ e
Due from Group company - 6,036 - 7,595
Trade debtorg 7 1,037 1,000 8,062 -
Prepayments and Accrued Income 10,225 17,107 4843 789
Grants recejvable - - 16,000 16,000
VAT recoverable - - 5,602 8,065
Taxation recoverable 2432 - 10,824 10,824
13,595 24 143 45,31 43,273
10} Creditors: Amounts falling due within one year
2021 2020
Group Charity Group Charity
& £ £ £
Accrued expenditure 33,635 9,219 59,143 50,579
Deferréd fncoma 38,791 38,7 - 787 -
Other creditors 183,774  162,74¢ 41,299 33,645
Corporation Tax and VAT payable 8,852 9,077 14,482 -
Building work retention = “ 7,150 7,159
Provision for-unpaid holiday pay 8,243 6,061 9103 8,080
272 295 225,808 134,973 67,463

The movement in deferrad income relates to the prepaid rent £38,791.
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THE STOWE HOUSE PRESERVA‘Tl'DN TRUST
(A Company Limited By Guarantes)

NOTES TO THE CONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2021

11} Total funds Designated Garneral Restricted Total
Unrestricted Unrestricted Funds
Fund Eund
i £ £ £ £
As at 1 April 2020 1,533,956 682,501 19,549,680 21,_?66,’1,3?
Incoming resources - 174.343 871,313 1,145,656
Resources expended and taxation - (158,602) (480,064) (638,668)
Transfers 172,073 (172,073) - a
As at 31 March 2021 1,706,029 525,169 20,040,929 22,273,127
As at1 A_pril,-ZG‘l 9 1,454 447 752',08 1 19,640,158 21,846,685
Incoming resources - 360,384 316,505 676,889
Resources expanded and taxation - (350,458} [406,983) (757.438)
Transfers 79,509 (79,509) - -
As at 31 March 2020 1,533,055 ' 682,501 19,649,680 21,766,137
Represented by: Unrestricted Restricted Total
Funds. Funds

£ £ £

Tangible fixed assets 1,705,029 '1'9,93'9,0?'5__ 21645104
Current assets 627,410 272,908 800,318
Current liabilities (101,244) {171,054) (272,295)
Tdtal nef assets - 2024 2.232,198 20,040,929  22,273.127
Tangible fixed assels 1,533,956 19,305,589 20;840,545
Current assets 770,544 287,024 1,057,585
Current liabilities (88,040y {43,933} (131,973)
Total net assets - 2020 2,216,457 ' 18,649,680 21,766,137

The restricted funds comprise funds for the restoration of Stowe House.

Trustees agread in 2004 to create a designaled unrestricted fund from the general unrestricted fund
refiecling the extent to which unrestricted donations have been conimitted to support the restricted granis
and restricted donations for expenditure on restoration work. As these funds have been expended onthe
creation of fixed assets, trustees de nof feel that itis useful to describe them as general unrestiicted funds.
The transfer from the general unrestristed fund in year was £172,073 to the designated.unrestricted fund
(2020: transfer fror genaral unrestricted fund £79,509).
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12)

13}

14)

15)

THE STOWE HOUSE PRESERVATION TRUST
{A Company Limited By Guarantee)

NOTES TO THE CONSOLIDATED ACCOUNTS
FOR.THE YEAR ENDED 31ST MARGH 2021
Capital Comiriitments
Capital commitments as al 31 March.2021 are eslimated to be £438,889 {2020: £172,490) in respect of the:

Western Suite phases of the restoration programme and the Marine Venus statie. Commitments are
payable as fallows:-

2021 2020
E E
In iess than one year 401,925 93,331
In ong to tvo years 35,064 79,159
438,889 172,490
Maovement during the year:-
£
Caypiital commitmeints at 1 April 2020 172,490
Commitments fulfilled in year (1,185,758).
New commitments ‘ _ 1,452,158
Capital commitments at 31 Marcih 2021 438,888
Qperating Leases
Commitments reiating to operating leases: Equipment 2021 2020
£ £
Less than 1 ysar 555 2,079
Between 2 and 5 years - 555
Greaterthan § years - ‘ e
555 2634

During the ysar £2 079 (2020: £2,083) was spent on operating leases:

Incomie refating to operating leases: Property

The heuse has bean leased from Stowe Schocl Lid, with a coterminous leaseback, to Stowe Schocl Ltd for
-89 years, effective from 1 January 2000 {no break clauges). The arrangements were confirmed. under

Charity Order 01495300 dated 10 November 1999,

The lease charge represents the rent income from Stowe Schoel Ltd for thé School's accupation of Stowe
House. The lease charge is reviewed every five years (next review 2023); the incoma for the year is

£155.182 (2020; £155,162).

The total minimum lease amounts receivahle remaining on this lease are £7.8 million, over the remaining 78
ye2ars.

-Contingent Liability

Trustzes are not aware of any contingent liabilities.

Other Commitments ,
Trustees agreed in July 2011 fo offer support ta The Hall Bequest Fund, in the form of advancing a loan, up
to a maximum of -£25,000, o be repaid within three months. Any loan would have to be for a specific

purpose, i.e. to purchase artefacts relevant to the history of the House, This offer is still in place but has nct
+f:een used in year:
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THE STOWE HOUSE PRESERVATION TRUST
{A Company Limited By Guarantee)

NOTES TO THE CONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED 31ST MARGH 2021

16) Custodian Trusteeship

The Trust holds a small number of historical artefacis which ars cwned by either corporalions, private
individuais or the National Tyust, These historical arefacts are used to enhance the visitor expetience
and interpretation of Stowe House i line with our charitable ohjectives. All these items ars.covarad by
insurance and aré high priotity in the salvage plan as wefl as being listed separately on the collections
management database.

17) Notes to consclidated cash flow statement

Reconciliation of',net.in’cc:m‘e;’(expenditure) to net.cash flow

2021 2020
£ £
Net miovernent in funds for the vear:
Net income/(expenditure) for the reporting period 506,990  (80,549)
Adjustment for;
Deduct interest received tH180) {2,781)
Depreciation charges 366,767 398,009
Decreass in stgck 261 2,140
Decrease In debfors 31,738 1,673
Increase/(Decreass) in creditors 140,322 (113,230
Net cash provided for operating activities 1,045,918 205,262

18) Related party iransactions

Stowe Schogl Ltd (SSL), a charity with thiee trustees in common, holds the underlease on Stowe House
and granted the leasehold interest to The Stowe House Preservation Trust {SHPT)- out of its freehold
interest. The Jease has arrangements for the payment of markét rent by 8EL. SSL recharged cosis to
SHPT totalling £87.207 (2020: £114,584), and SHPT has received rent of £155 162 (2020:.£155,162),

with @ net balance due to SSL at 31st March 2021 of £29,211 (2020:-£5,955).

Stowe Enterprises Lid (SEL} is a trading subsidiary of SSL and assists in the arrangamenis of
commercial activities with. Stowe House Enterprises Ltd (SHEL), the charity's subsidiary. Profits from
these ventures are shared. SHEL has trading transactions with SEL amounting fo sales of £5,750
(20201 £93,770) and purchases of £0 (2020: £89), with a nhet balance owed by SEL to SHEL at 31 March
2021 of £0 {2020 £7,707).

Stowe House Enterprises Ltd (SHEL) is the trading arm of The Stowe House Preservation Trust. At the
baiance shiéat date SHPT owed’ £28810 SHEL (2020 SHEL owed SHPT F7.598).

Certain t_rus'tess are trustees in both SHPT and SSL. The corposition and control of the boards of
trustees however remain independent of each other. Al transactions between the related charities were
-anan arms length basis.

There were danations from trustees in the year totalling £380,000 (2020: nil).
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THE STOWE HOUSE PRESERVAT_ION'TRUST
(A Company Limited By Guarantee)

NOTES TO THE CONSOLIDATED ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2021

19} Analysis of Changes in Net Debt.

g
Cash at bank * April 2020 1,003,136
“Cash outflow (125,250)

Cash at bank 31 March 2021

67755

20} Consolidated Statement of Financial Activities Including income and expenditure account - prior-year

Unrestricted Restricted 31-Mar
Fund. Funds 2020
E £ £
Incoming resources
Incoming resources fram generated funds _
Donations and legacies 8,008 176,359 184 377
income from Charltable activites '
Grants for restoration - 140,136 140,136
Other trading activities
Income of trading subsidiary 184,233 - 104,233
Rent receivable. 155,162 - 155,162
~'Misc Income _ _ 200 - 200
Inceme from investments - inferest receivable 2,751 - 2,781
Total income and endowments 360,384 316,505 676,889
Resources expended ’
Expenditure on raising funds
Caost of trading subsidiary 117,303 - 117,303
Fundraising - 28,262 28,262
{17,303 28262 145,665
Expenditure on Charitable activities 218,670 378721 597,381
Other Expenditure - taxation 14,482 = 14,482
350,453 405,983 757,438
Total resources expended 350,455 406,983 757,428
Net income/{expenditure) 9,829 (90.478) (80,549)
Net movement.in-funds 9,929 {90,478) -80,548

Recanciliation of funds:

Totat fundsbroughi farward 2,206,528 19,640,158 21,846,686

Total funds carried forward 2,216,457 18,549,680 21,766,137
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