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The trustees present their report and accounts for the year ended 5 April 2021. 

The accounts have been prepared in accordance with the accounting policies set out in note 1 to the 
accounts and comply with the charity's governing document, applicable laws and Accounting and Reporting 
by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in 
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 
(effective 1 January 2019). 

Activities, specific objects and relevant policies 

Objects and activities 
The trustees confirm they have referred to the guidance contained in the Charity Commission's general 
guidance on public benefit when reviewing the trust's aims and objects, managing the trust's assets and 
considering applications for financial assistance. 

The trustees hold the income and such part of the capital as they determine for such of the charitable 
objects and to make donations to such charitable objects as they decide. 

Charitable objects shall mean: 

1) The relief of sickness, in particular by making grants, gifts or loans to statutory health and welfare 
services. 

2) The advancement of education of young persons and adults by the provision of scholarships, exhibitions, 
grants and allowances at any education or training establishment. 

3) Such other purposes, in any part of the world being exclusively charitable according to the laws of 
England and Wales as the trustees may from time to time determine. 

The trustees had the power to accumulate the income of the Charity for a period of twenty one years from 
the date of the Settlement Deed. The Accumulation Period ended on 10 June 2020 and from this date, the 
trustees are obliged to pay out the income they receive in any given year. 

Investment Policy 
The investment criteria are regularly discussed by the trustees. Their objective is biased towards an 
income return with investments managed on a risk averse basis. The trustees are satisfied with the 
performance of the Trust's investments. The trustees have wide powers of investment. 

Achievements and performance 

Grants 
During the year ended 5 April 2021, the trustees committed to make 1 grant of £5,100 (2020 - 3 grants 
totalling £750,000), as detailed in note 4 to the accounts. The grant was paid to an institution within the 
scope of the charitable objects. 

As detailed in note 4 to these accounts, the trustees have further commitments totalling £150,000. These 
consist of grants awarded to institutions within the scope of the charitable objects as detailed below. 

During the year ended 5 April 2019, the trustees granted an award of £300,000 to CWPlus (Reg no. 
1169897), payable in three each tranches of £100,000. The second tranche was paid in November 2020. The 
final instalment will be payable when requested, and subject to the trustees' satisfaction. 
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During the year ended 5 April 2020, the trustees granted an award of £100,000 to Women's Interfaith 
Network (Reg no. 1103676), payable in two equal tranches of £50,000. The first tranche was paid in May 
2020. The final instalment will be payable in the year ended 5 April 2022, subject to the trustees' 
satisfaction. 

Related Parties 
Maurice Turnor Gardner LLP provide legal guidance and advice to the trustees. Clare Maurice is a trustee of 
The Drayson Foundation and a partner at Maurice Turnor Gardner LLP. Maurice Turnor Gardner rendered 
fees amounting to £1,451 for the year (2020 - £10,006). 

During the year ended 5 April 2021 the trustees retained a holding in Schroder UK Public Private Trust plc 
(SUPP) via their Coutts portfolio representing an 11.34% share of their total portfolio (2020 - 6.99%). 

During the year, Lord & Lady Drayson were directors of Drayson Technologies Limited (DTL), a company in 
which the SUPP portfolio holds Preference B and Preference C shares in. The total DTL holding represented 
<0.1% of the total holdings of SUPP as at 31 December 2020. 

Financial Review 

Results for the year 
The financial activities are summarised on page 6 of the accounts. During the year the trustees had net 
income, before unrealised gains on investments, of £18,047 having made (and committed to make) grants 
totalling £5,100 (2020 - net expenditure £718,780, grants £750,000). 

Reserves policy 
The trustees have reviewed the reserves of the Foundation and forecast levels of free reserves (those that 
are not restricted or designated) that will provide the Foundation with financial flexibility and provide a 
cushion against shortfalls of income, either planned or unanticipated. The level of free reserves at 5 April 
2021 was £2,937,290 (2020 - £2,349,881). The trustees consider this level of free reserves satisfactory to 
meet annual donations to charities. 

The trustees have agreed that for the time being all donations received by the trustees should be treated 
as an accretion to the capital. 

Plans for future periods 
The trustees will continue to make distributions to charities in England and Wales and elsewhere. 

Subsequent to the year end, the trustees are contemplating making a significant gift to a healthcare 
charity but are still in negotiations as to terms. 

Governance, structure and management 

Governance 
The Foundation was established by a Declaration of Trust dated 10 June 1999 and was registered with the 
Charity Commission, Charity Registration Number 1076700. 
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Trustees 
The trustees who served during the year were: 

Lord Drayon 
Lady Drayson 
Clare Mary Maurice 
The Hon Olivia Grace Georgina Drayson 
The Hon George Edward Rudd Drayson 

There must be at least 3 trustees. 

All decisions affecting the management of the trust and its assets are taken by the trustees, who meet on a 
formal basis annually and regularly on an informal basis. 

The power of appointing new trustees is vested in the founders jointly or the survivor of them. 

Structure and management reporting 
The trustees are ultimately responsible for the policies, activities and assets of the charity. They are in 
regular and frequent contact to review the developments with regard to the charity, its activities and to 
make any important decisions. The trustees review the proposals for grants to be made and approve such 
grants as appropriate. When necessary, the trustees seek advice and support from the charity's professional 
advisers including investment managers and accountants. 

Risk factors 
The trustees have examined where there may be risks which the charity could face and confirm that 
systems have been established to enable steps to be taken to lessen these risks. 

The trustees do not commit funds until they are available. 

Legal and administrative information 
The legal and administrative information is set out on a separate page within this report. 
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Trustees' responsibilities 
The trustees are responsible for preparing the trustees' report and the accounts in accordance with 
applicable law and regulations. 

The law applicable to charities in England and Wales requires the trustees to prepare accounts for each 
financial year in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom 
Accounting Standards and applicable regulations). Under that law the trustees must not approve the 
accounts unless they are satisfied that they give a true and fair view of the state of affairs of the charity 
and of the incoming resources and application of resources of the charity for that year. 

In preparing these accounts, the trustees are required to: 

- select suitable accounting policies and then apply them consistently; 

- observe the methods and principles in the charities SORP; 

- make judgements 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 accounts; and 

- prepare the accounts on the going concern basis unless it is inappropriate to presume that the charity will 
continue in operation. 

The trustees are responsible for keeping accounting records which are sufficent to show and explain the 
charity's transactions and disclose with reasonable accuracy at any time the financial position of the 
charity and enable them to ensure that the accounts comply with the Charities Act 2011, the Charities 
(Accounts and Reports) Regulations 2008 and the provisions of the charity's governing document. They are 
also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 

On behalf of the board of trustees 

Clare Maurice 
Trustee 

Date: 2 February 2022 



The Drayson Foundation 

Independent examiner's report to the trustees of The Drayson Foundation 

- 5 - 

I report to the trustees on my examination of the accounts of The Drayson Foundation for the year ended 5 
April 2021 which comprise the statement of financial activities, the balance sheet and the notes to the 
accounts, including a summary of significant accounting policies. 

Respective responsibilities of trustees and examiner and basis of report 

As the charity's trustees, you are responsible for the preparation of the accounts in accordance with the 
requirements of the Charities Act 2011 ('the Act'). 

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

Independent examiner's statement 
I have completed my examination. I confirm that no material matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect: 

(1) accounting records were not kept in respect of the charity as required by section 130 of the Act; or 
(2) the accounts do not accord with those records; or 
(3) the accounts do not comply with the applicable requirements concerning the form and content of the 

accounts set out in the charities (Accounts and Reports) Regulations 2008 other than any requirement 
that the accounts give a true and fair view which is not a matter considered as part of an independent 
examination. 

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

Julie Mutton 
Fellow of The Institute of Chartered Accountants in England & Wales 
Smith & Williamson LLP 
Accountants 
Old Library Chambers 
21 Chipper Lane 
Salisbury 
Wiltshire 
SP1 1BG 

Date: 2 February 2022 
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2021 2020 
Notes £ £ 

Income 
Investment income 2 49,727 73,819 

Total income 49,727 73,819 

Expenditure 
Costs of raising funds 3 15,891 19,139 
Expenditure on charitable activities 
Grants & support costs 4 & 5 15,789 773,460 

Total expenditure 31,680 792,599 

Net income/(expenditure) before gains/(losses) on 
investments 18,047 (718,780) 

Net gains/(losses) on investments 569,362 (813,546) 

Net income/(expenditure) and movement in funds 587,409 (1,532,326) 

Fund balances brought forward at 6 April 2020 2,349,881 3,882,207 

Fund balances carried forward at 5 April 2021 2,937,290 2,349,881 
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2021 2020 
Notes £ £ £ £ 

Fixed assets 
Quoted investments 8 3,028,033 2,836,116 

Current assets 
Debtors 9 45,543 25,857 
Cash at bank and in hand 35,694 265,727 

81,237 291,584 

Creditors: amounts falling due 
within one year 10 (171,980) (627,819) 

Net current liabilities (90,743) (336,235) 

Creditors: amounts falling due after 
more than one year 11 - (150,000) 

Net assets 2,937,290 2,349,881 

Income funds 
Unrestricted funds 2,937,290 2,349,881 

2,937,290 2,349,881 

Approved by the Board of trustees and authorised for issue on 2 February 2022 
and signed on its behalf by 

Clare Maurice 
Trustee 

The notes on pages 8 to 12 form part of the accounts. 
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1 Accounting policies 

1.1 General Information 
The Drayson Foundation is an unincorporated trust, constituted under a charitable trust deed on 10 
June 1999. It is registered with the Charity Commission in England & Wales (No. 1076700). The 
address of the registered office is C/o Maurice Turnor Gardner LLP, 15th Floor, Milton House, Milton 
Street, London, EC2Y 9BH. 

1.2 Basis of preparation 
The accounts 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 Ireland (FRS102)(effective 
1 January 2019). 

The accounts have been prepared under the historical cost convention, as modified to include the 
revaluation of certain assets. 

The trustees confirm that the charity is a public benefit entity as defined by FRS 102. 

The trust only has financial assets and financial liabilities of a kind that qualify as basic financial 
instruments. Basic financial instruments are initially recognised at transaction value and 
subsequently measured at their settlement value. 

The accounts are prepared on a going concern basis; there are no material uncertainties about the 
charity's ability to continue as a going concern. 

1.3 Exemption 
The charity has taken advantage of the following disclosure exemption in preparing these accounts, 
as permitted by FRS 102: 

- the requirements of Section 7 Statement of Cash Flows. 

1.4 Fund accounting 
The funds held are unrestricted funds which are available for use at the discretion of the trustees in 
furtherance of the general objectives of the trust and which have not been designated for other 
purposes. 

1.5 Functional currency 
The accounts are prepared in sterling, which is the functional currency of the charity. Monetary 
amounts in these accounts are rounded to the nearest £. 

1.6 Income 
All incoming resources are included in the Statement of Financial Activities when the trust is legally 
entitled to the income and the amount can be quantified with reasonable accuracy. 

Income tax recoverable in relation to investment income is recognised at the time the investment 
income is receivable. 
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1.7 Expenditure 
The expenditure is accounted for on an accruals basis and has been included under expense 
categories that aggregate all costs for allocation to activities. Where costs cannot be directly 
attributed to particular activities they have been allocated on a basis consistent with the use of the 
resources. 

1.8 Investments 
Investments are stated at market value at the balance sheet date. Realised gains and losses on 
investments, calculated on the difference between the sale proceeds and their cost are credited or 
charged to the Statement of Financial Activities in the year of gain or loss. 

Unrealised gains and losses representing the movement in the market values during the year are 
credited or charged to the Statement of Financial Activities in the year of gain or loss. 

1.9 Foreign currency translation 
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling 
at the balance sheet date. Transactions in foreign currencies are translated into sterling at the rate 
of exchange ruling at the date of transaction. Exchange rate differences are taken into account in 
arriving at the net movement in funds. 

1.10 Grants paid 
Donations granted are recognised in the year in which the award is formally approved, irrespective of 
the period covered by the donation. 

1.11 Liabilities 
Liabilities are recognised on the balance sheet as soon as a constructive obligation resulting from a 
past event can be reliably measured. Current liabilities represent those liabilities which are expected 
to be settled within the next 12 months from the balance sheet date. 

2 Investment income 
2021 2020 

£ £ 

Income from listed investments 49,636 73,081 
Deposit interest 91 738 

49,727 73,819 

3 Cost of raising funds 
2021 2020 

£ £ 

Investment management fees 15,324 18,180 
Net losses on foreign currency transactions 146 219 
Bank charges 421 740 

15,891 19,139 
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4 Grants payable 
2021 2020 

£ £ 
Grants to institutions comprise: 
Acorns Children's Hospice Trust (Reg no. 700859) 5,100 - 
Moorfields Eye Charity (Reg. No. 1140679) - 600,000 
Thinking of Oscar (Reg no. 1160405) - 50,000 
Women's Interfaith Network (Reg no. 1103676) - 100,000 

5,100 750,000 

Reconciliation of grants payable 
Commitments as at 5 April 2020 750,000 200,000 
Grants payable for the year 5,100 750,000 
Grants paid during the year (605,100) (200,000) 

Commitments at 5 April 2021 150,000 750,000 

5 Support costs 
2021 2020 

£ £ 

Accountancy fees 8,098 12,314 
Independent examiner's fees 1,140 1,140 
Legal fees 1,451 10,006 

10,689 23,460 

6 Trustees 

The trustees do not receive remuneration from the charity and are not reimbursed for any expenses 
(2020 - none). 

7 Employees 

There were no employees during the year (2020 - none). 
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8 Fixed asset investments 
2021 2020 

8.1 Quoted investments £ £ 

Market value at 6 April 2020 2,836,116 3,958,045 
Disposals at opening market value (2,229,509) (2,378,550) 
Acquisitions at cost 2,115,250 2,109,967 
Change in value in the year 306,176 (853,346) 

Market value at 5 April 2021 3,028,033 2,836,116 

8.2 Geographical breakdown 
UK investments 1,661,754 1,211,769 
Non-UK investments 1,366,279 1,624,347 

3,028,033 2,836,116 

8.3 Material investments (greater than 5% of portfolio) 
702,427 Equator UK Sovereign Bond Index Fund shares 740,850 568,467 
901,511 Schroder UK Public Private Trust Plc 343,476 198,332 
21,943 Coutts Actively Managed Global Investment Grade Credit Fund 222,498 - 
24,810 Coutts Actively Managed US Equity Fund 202,369 - 
17,587 Coutts Actively Managed UK Equity Fund 190,499 - 
25,311 iShares Plc FTSE 100 UCITS EFT 167,787 169,686 
14,263 Multi Units Luxembourg SICAV Shares Lyxor S&P 500 UCITS EFT - 297,419 
7,679 Invesco Markets II Hdgd GBP/US Treasury Bond 7-10 yrs - 353,253 

1,867,479 1,587,157 

9 Debtors 
2021 2020 

£ £ 

Dividends due at the year end - 917 
Investment sales not cleared at the year end 44,343 23,740 
Other debtors 1,200 1,200 

45,543 25,857 
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10 Creditors: amounts falling due within one year 
2021 2020 

£ £ 

Accountancy fees 10,704 13,214 
Independent examiner's fees 2,280 2,280 
Investment management fees 3,596 4,459 
Grants payable 150,000 600,000 
Investment purchases not cleared at the year end - 2,466 
Other creditors 5,400 5,400 

171,980 627,819 

11 Creditors: amounts falling due in more than one year 
2021 2020 

£ £ 

Grants payable - 150,000 

- 150,000 

12 Related parties 

Maurice Turnor Gardner LLP provide legal guidance and advice to the trustees. Clare Maurice is a 
trustee of The Drayson Foundation and a partner at Maurice Turnor Gardner LLP. Maurice Turnor 
Gardner rendered fees amounting to £1,451 for the year (2020 - £10,006). 

During the year ended 5 April 2021 the trustees retained a holding in Schroder UK Public Private Trust 
plc (SUPP) (formerly Woodford Patient Capital Trust plc - WPCT) via their Coutts portfolio 
representing an 11.34% share of their total portfolio (2020 - 6.99%). 

During the year, Lord & Lady Drayson were directors of Drayson Technologies Limited (DTL), a 
company in which the SUPP portfolio holds Preference B and Preference C shares in. The total DTL 
holding represented <0.1% of the total holdings of SUPP as at 31 December 2020. 


